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Message by the Managing Director  

Our focus on delivery of customer 
value and on improving efficiency 
through refined data insights has 
helped us expand profitably to all 
four regions in India.

Spreading our Wings - Growth  catalyzed through refined data 
insights
I am happy to present to you the Annual 
Report 2019-2020 of Aye Finance Private 
Limited.  We continued our journey into our 
sixth year staying true to our values and 
guided by our vision to excel in serving 
financial solutions to the excluded micro 
enterprises in India. 

MSMEs play a very important role in 
providing mass employment opportunities 
and also help in industrialization of the 
rural & backward areas.  While most of 
the banks and financial institutions are not 
keen on financing the micro enterprises, 
it has been our focused endeavor to lend 
to this very large yet neglected sector 
of micro businesses through our cluster 
based lending approach. This is a huge 
opportunity when we consider the 67 
million owners of micro enterprises in India, 
that have been left un-serviced by banks 
and finance companies. 
Our innovations in products and processes 

have had a good uptake from this 
segment. In FY19-20 we expanded our 
outreach to Maharashtra, Chandigarh, 
Gujarat, Telangana, Bihar, Chattisgarh 
and Jharkhand, in the process increasing 
our branches from 104 to 173. We are 
now represented in 16 states and 2 union 
territories in India. We disbursed over 
1,10,000 loans and over the past years we 
have cumulative disbursements of over 
2,30,000 loans.

The growth seen in the year further moves 
us to being a leader and the milestones 
through the year have earned us  the 
admiration and respect of our stakeholders 
– the customers, employees, investors 
and the regulators. Now that we have 
established our innovative cluster based 
paradigm to credit underwrite the excluded 
micro enterprises, we have moved our 
focus to scaling up the business with good 
profitability metrics.

BRANCH GROWTH

2018-19
104 Branches
in 11 states

2019-20
173 Branches
in 18 states
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CUSTOMERS
Serving the excluded micro enterprises 
is the reason we set up this business and 
this has continued to energise us on our 
journey. We are in serving business ;  what 
we provide to our customers is important 
along with how we provide the solution. We 
have hence continued to focus not only on 
the quality of the product solution but also 
on the quality of our service delivery.

We ended the year with our customers 
giving us a big thumps up  through the 
net promoter score (NPS) of 82%, [SS1] . 
Considering the wide variety of businesses 
that our clients represent, this rating is a 
testimony of the competence of our team 
in providing high level of satisfaction to 
customers. In the Customer Satisfaction 
Survey of new customers, the annual 
average was 98 % satisfaction level.This 
year we added  two more call centres – one 
in West region and one in the South region, 
to supplement the existing one in the 
North region. The service officers in these 
call centres have multilingual capability. 
Our customers rely on primarily phone 
call or  voice based communication and 
hence these call centres manage important 
customer touchpoints to deliver strategic 
customer value.The process for repeat 
loan customers was transitioned from the 
field team to these customer service (call 
centre) teams. This has resulted in better 
repeat loan conversions and at the same 
time helped us free up our branch teams to 
focus better on new customer acquisition.

Delivering consistent Turn Around Times 
(TAT) as promised and ensuring there 
is error-free service is the foundation of 

quality service. We have worked in the year 
to improve ourselves in these areas too.
This year, as was planned, witnessed the 
start of our initiative to help micro enterprises 
beyond mere ‘finance’.  This year we set 
up ‘Foundation for Advancement of Micro 
Enterprises’ ( FAME) - a non profit subsidiary 
that has channelized our efforts to benefit 
the micro enterprises. FAME has launched 
business improvement initiatives that 
started to benefit many micro enterprises 
irrespective of their status as a customer 
of Aye Finance or not. The initiatives on 
dairy improvement with the help of qualified 
veterinarians and with knowledge support 
from National dairy Research Institute have 
been well received and have helped many 
micro entrepreneurs. Another initiative on 
improvement of quality of manufacturing in 
sports good cluster too has had enthusiastic 
participation. This is a good beginning 
from the team at FAME and we can expect 
many more initiatives that uplift the micro 
enterprises.

ERROR RATE
0.25%

TURN AROUND TIME
93% decisioned 

in 4 days

Source : surveysensum.com

Calls made by Call Centers
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EMPLOYEES
Our employees make us a successful 
business through their commitment and 
toil, they are the ones who give face to our 
corporate vision and our values. 

A rapidly growing company like ours, 
requires nimble hiring and induction of new 
employees. We have done just that, we 
have hired more than 2200 team members 
in the last year, delivered over 64,000 
man hours of training and recognized and 
rewarded over 3862 achievers in our team.
The speciality center for Data Science 
and Artificial Intelligence that was set up 
in the year is an exciting initiative for the 
company. Our focus on using data insights 
will add impetus to enhance and optimize 
our business. This year has already seen 
development and deployment of many 
data science and machine learning 
models that can help us optimize our 
approaches on customer underwriting, 
repeat loan automation and management 
of delinquency.

We have continued to build a high 
engagement environment for our 
employees and these efforts have won us a 
certification as a ‘Great Place to work’ from 
Great Place To Work Institute. This is the 
second year that 

we have had this certification and this year 
we have been ranked 14th amongst ‘India’s 
best Companies to work for’. 

It is heartening to observe that this ranking 
was achieved on a very high Trust Index 
Score that was derived from a confidential 
independent survey of our employees by 
the GPTW team. We are amongst ‘Top 3’ 
NBFCs and ‘Top 5’ BFSI organizations in 
India for the year 2020.

We implemented many initiatives to help 
our employees in their careers with us. 
Learning and Development is one of the 
primary initiatives in this respect. While our 
ILM program focuses on online or digital 
learning, we also run a host of face to face 
training initiatives like Chaupal and Aye 
Academy. These programs serve to fill all 
the gaps that can often arise even in the 
best intended development programs.

A large employee organisation requires 
good, efficient ways of communicating and 
keeping in touch with employees. This year, 
the deployment of our Human Resources 
Management System( HRMS), has helped 
us open an effective channel for keeping our 
employees updated on various important 
company and departmental programs. 

GPTW TRUST INDEX RESULTS
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We have a good balance of commercial 
as well as impact investors on our board 
and this catalyses our approach for a 
double bottomline.  The commitment 
and engagement of our equity investors 
has been an important source of stability 
and encouragement in our journey. Their 
contributions through Board discussions 
and through direct guidance in strategic 
projects has powered our rapid growth in 
value.
The Company continued its track record 
of generating profits for the third year after 
harmonising our accounts with the more 
prudent provisioning under the IndAs 
accounting framework.
Raising of Debt becomes of ever-increasing 
importance as we grow and scale up. We 
have continued to have a well diversified 
portfolio on debt arrangements. We raised 
over 1032 crores of debt during the year  
from over 20 debt providers. The debt 
arrangements were  also  diversified  by 
the type of debt instruments, into NCDs, 
External Commercial Borrowing and 
Term Loan. Our Finance team worked on 
improving our Corporate rating. In keeping 
with our growth, profitability and credit 
performance, we obtained an improved 
rating of A- with stable outlook  from India 

Ratings and Research. This upgrade has 
helped us target larger pools of debt at 
more efficient price. Seen in the  backdrop 
of the impact of Covid pandemic on 
financial markets, this upgrade is a very 
positive harbinger for our company.
The prudence in maintaining good liquidity 
and robust asset liability management 
practices has been a cornerstone of 
our funding approach. This has proved 
invaluable as the threat of disruption due to 
the Covid pandemic looms large at the end 
of the financial year. We had proactively 
built a robust pipeline of debt facilities and 
this will provide us the strength to face up 
to the foreseeable months of disruption in 
the financial markets in the new financial 
year.

INVESTORS AND FUNDING PARTNERS

DEBT PROVIDERS DEBT INSTRUMENTS

DEBT RAISED 
(INR CRORES)
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OUTCOMES AND IMPACT
In the FY2019-20,  our sixth year of operation, the business has performed well as can be 
measured from :

The principal outstanding of customer loans has grown from INR 1047 crores to INR 1781 
crores

We disbursed  INR 1624 crores in business loans to micro businesses

We have made over 2,30,000 loan disbursements since inception

This is our third consecutive year of profits and we made a net profit of INR 32 crores, even 
after adjusting for more prudent provisions under the  IndAs  guidelines

We have an engaged and trained  team with 3162 employees as on March 2020

We recognized and rewarded the contributions of 3862 employees through our monthly 
reward and recognition programs

We raised INR 1032 crores of debt during the year

We expanded our Data Science and Artificial Intelligence Department 

We launched our Section 8 Company FAME (Foundation for Advancement of Micro 
Enterprises) to provide beyond financing support to the grassroots businesses of India

Aye Finance has been recognized at many leading corporate awards. MeitY Digi-Dhan 
Fintech Award, ET BFSI Excellence Award 2019 in the category “Most Innovative NBFC 
of the Year”,   Inclusive Finance India Awards 2019 in the category Non-Banking Finance 
Company lending to Micro and Small Enterprises category, Business World’s Digital India 
Award for our “Cluster-Based Credit Assessment of Micro Enterprises” and SME Connect” 
Award by Governance Now

`

OSP GROWTH 
(INR CRORES)
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In summary, this has been another successful and profitable year from our double bottom-
line perspective. We have created value for all stakeholders and contributed to a good social 
cause that uplifts under privileged micro enterprises. We are fortunate to be well placed to 
face up to the challenges that the Covid-19 disruption is going to cause in the year ahead.  
The horizon for the next year is fogged out due to this uncertainty, but with our talented 
and engaged team, we are confident that we will persevere and overcome the challenges 
that arise.  I take this opportunity to thank the Management Team for their commitment 
and guidance and extend our appreciation and gratitude to all employees for their valuable 
contributions to the Company. I would also like to thank our Investors and the Board Members 
for their continued support and our customers for their loyalty to our company.

SANJAY SHARMA
MANAGING DIRECTOR

This has been another successful and 
profitable year from our double bottom-

line perspective. We have created value for 
all stakeholders and contributed to a good 
social cause that uplifts under privileged 

micro enterprises.
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BUSINESS HIGHLIGHTS
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Business Outcomes        
PORTFOLIO GROWTH 

(INR CRORES)

EXPANSION OF BRANCHES

ACTIVE LOANS

EMPLOYEE STRENGTH

DEBT RAISED 
(INR CRORES)

REPEAT BUSINESS
(INR CRORES)

DISBURSEMENT GROWTH 
(INR CRORES)

173

104

1781.41

1047

1032

503 299.5

155000

90000

3162

1887

693.3

in thousands
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In line with our data focused ways and prestigious association with Google (Capital G) 
mentorship program, the department of Data Science and AI (DSAI) was established during 
the FY 2019-20. The DSAI department started its journey with a strategic vision to build and 
embed advanced analytics and state-of-the-art machine learning and AI solutions across all 
key aspects of our business over the coming years in order to build further on the data assets 
accumulated since inception and continue to extend our competitive edge. During the first 
year of its existence, the department has established the requisite infrastructure and core team 
consisting of data scientists & data engineers, identified a sequence of large strategic AI/ML 
projects, and started developing and deploying those. 

Enhancing our Repeat Loan Process
The solution involves a Machine Learning 
model to predict credit risk of customers 
using their behavioral data along with 
several other information, dividing the 
repeat-eligible customers into multiple 
risk segments (based on probability of 
default predicted using the model). This 
data-driven insight is used to prune the 
list and define risk based multipliers (on 
their ongoing loan ticket size, to calculate 
the repeat loan amount). This approach 
allows for a reduced high-risk segment 
size, disbursing higher amounts to lowest 
risk segments, and focusing  efforts on the 
lower risk segments. 

Bounce Prediction Algorithm 
Another major strategic project built 
and deployed during the FY 2019-20 is 
on prediction of bounce likelihood. This 
solution involves another Machine Learning 
model which predicts the likelihood of 
bounce in the next EMI due, for each 
customer. The predictions are then used 
to segment customers based on their risk 
of bounce in the next EMI. This allows us 
to optimally allocate resources on pre-EMI 
communication efforts to where it’s likely to 
be most required and effective and overall 
bounce control strategies are optimized 
accordingly. 

Democratizing lending for micro enterprises through 
Machine Learning

REPEAT LOAN 
(INR CRORES)

There are several other major strategic projects to bolster and sharpen our underwriting and 
collection processes in the DSAI pipeline and will be developed over the coming years.
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Customers at the center of our business

Our customers remain at the center of our business and our efforts are focused towards 
providing them seamless experience and becoming their partners in progress. This approach 
has always pushed us to go further and extend services, which makes Aye a lender of choice 
for the micro enterprise sector. We understand their  needs and challenges and hence have 
designed our processes and products that mirror their comfort. Our Net Promoter Score is 82% 
which is an indicator of the loyalty we have built.
This year we integrated our customer service team with the branch teams to allow for a more 
coordinated approach of reaching the customer and to benefit from the synergies of the model. 
We also expanded our services and launched dedicated call centers in Pune and Bangalore as 
well to address the regional vagaries and extend customized service to our customers. 

Extending repeat loans 
The call center teams in Gurgaon, Pune 
and Bangalore own the repeat loan process 
and handhold the customers through the 
entire process. Since we understand our 
customers better after one cycle of loan, 
call center allows us to bypass some field 
steps that are not critical to repeat loan 
processing without compromising risk 
assessment. This allows for faster loan  
processing, reduced TAT and enabling 
product refinement basis customer 
feedback on our products.

Supporting the digitization of the micro 
enterprises
The tele collection teams at our call centers 
not just give timely reminders to our 

customers for their repayments to allow 
them to keep their repayment record clean, 
they also educate our customers regarding 
the various digital methods available to 
them to make their payments. 
  
Deploying Machine Learning Algorithms 
for improved efficiency
Using the extensive data available with us 
of over 2,30,000 customers, we designed 
Machine Learning Algorithms to segment 
customers basis various parameters of 
risk and their repayment record with us. 
This makes the credit assessment process 
more democratic by reducing manual 
intervention in every case, also reduces our 
average loan processing time and sets us 
up for growth.

NUMBER OF CUSTOMERS
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In 2019-20 we expanded our footprint to 
the East and West Zones and doubled our 
workforce. To create optimally effective 
teams we optimized our HR functions with 
digital tools. Web and Mobile versions 
of HRMS were launched as a one-stop 
shop for all employee related services 
which allowed us to reach each and every 
employee to nurture and develop them.  
Leveraging technology we made all core 
HR processes – recruitment, attendance 
and leave records, performance evaluation 
and even exits- paperless. This new 
construct ensured all tasks were brought 
about with greater ease and efficiency. Our 
customised HRMS gives each of our 3200 
employees access to all of the information 
they need, enabling seamless manoeuvre 
of their employment information by them 
and their supervisors. HRMS has increased 
transparency of HR processes and having 
better control over their information has led 
to an increased sense of fairness and job 
satisfaction amongst our employees.
This year we also strengthened our digital 
learning platform ILM making it more robust 
and inclusive. Our training programmes 
are not restricted to classrooms and our 
employees are now micro- learning on 

the go. This year HR at Aye successfully 
transitioned from  operational,  
administrative, functionally  oriented, 
and  reactive toward  more  strategic,  
consultative,  business  oriented,  and  
proactive. The unit not only handles end-
to-end HR activities for 3,200 employees, 
but is also a Think-Tank to the business. 
Whether it is a sales team discussion or 
collection strategy, HR not just has the chair 
on the table, it chairs the discussion on the 
table when needed. Every major initiative 
is planned after extensive data analysis 
through 5 automated dashboards and 50 
trackers.

Our people are the happiest in the country 
and this happiness is evident in our 
satisfaction surveys. Our Great Place to 
Work survey score is 93% which has been 
acknowledged as very, very high even by 
Great Place to Work Institute team. We were 
certified as a Great Place to Work second 
year in a row, and our ranking jumped from 
53rd to 14th  in the top 100 Best Places to 
Work.   We were also ranked amongst the 
best workplaces in the NBFC segment and 
we are part of the top 20 best workplaces 
in the BFSI industry second year in a row. 

Leveraging technology towards HR Excellence
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At Aye, technology is a key driver of 
innovation, enabling us to improve, adapt 
and be flexible to the unique needs of our 
customers and the changing business 
landscape.  The IT unit, thus, is not looked 
at as a mere support function but an 
integral player at the heart of operations 
influencing business strategies and shaping 
our business.

Launching new systems
This year we built on the strong technology 
foundation laid in the previous years 
and successfully implemented  RPA and 
Business Process Automation Software. 
Using the BPM tool, the company 
automated multiple Field Intelligence 
processes such as Loan Utilization Checks, 
Early OD detection and Field Audits. These 
systems have helped us keep a check on 
the quality of our loan book and maintain it 
well below the industry standards. 
We also developed in-house mobile 
applications used in LOS and Field 
Intelligence modules with robust 
capabilities such as AI/ML based OCR to 

extract KYC data from various documents, 
capture the audio and videos uploaded by 
field staff for video KYC and other analytic 
purposes. This led to a faster turnaround 
time and improved efficiency of the field 
team allowing us to deliver the credit lines 
seamlessly to our customers. 

Increasing the expanse of existing systems 
We increased the functionalities of existing 
system and added various features to 
integrate the various processes that touch 
the customer during its life cycle. This 
allowed for a fluid flow of reliable and robust 
data across various systems leading to 
improved turnaround times and quality of 
our loan product. 

Data Security and Privacy 
Being a Systemically Important NBFC, we 
have enforced a Data Security and Privacy 
Policy which is in accordance with the RBI 
master directions. We set up a Security 
Operations Center that monitors and 
mitigates the real time threats arising due to 
cyber-attacks.   

Technology: Key Driver of Innovation at Aye
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Aye Finance was founded with a mission 
to transform the micro scale enterprise 
financing in India. For the past six years 
each one of us at Aye has been tirelessly 
working to bring this credit starved albeit 
credit worthy sector into the folds of 
organized lending and powering their 
growth.  When micro enterprises progress, 
they have a multiplier effect on their business 
ecosystem – creating jobs, improving 
education of children, better health & safety 
awareness and better nutrition etc. 

To contribute towards the holistic growth 
of this critical sector and provide beyond 
financing support to them, Aye launched its 
wholly owned Section 8 Company FAME 
(Foundation for Advancement of Micro 
Enterprises) in April this year.   FAME carries 
out CSR activities under the direction and 
policy on CSR adopted by Aye Finance 
Pvt. Ltd in line with the schedule VII of 
the Companies Act, 2013. The Company 
primarily focuses on projects or programs 
that include promoting and development of
(a) livelihoods 
(b) rural development 
(c) skill development 
(d) benefit of the socially weaker section

In FY 19-20, FAME focused on two 
important areas:

a.	 Building marketing management skills 
to enhance livelihood of unorganized 
micro businesses in small towns 

b.	 Improving the effectiveness of dairy 
farming in rural and semi urban locations

Enhancing livelihood of micro 
enterprises 
Under this program a sports manufacturing 
cluster was chosen in the town of Meerut. 
There are a large number of micro scale 
unorganized units that lack good market 
development capabilities. Many unit owners 
have been in manufacturing sports items 
but have stayed micro in scale due to this 
deficiency. This project provided guidance 
to a large number of micro business owners, 
on optimal practices in manufacturing and 
marketing sports goods. The program 
delivered knowledge and skills around 
the three key dimensions - Improving 
Quality of Products, Enhancing Marketing 
Capabilities and Improving Compliance 
Levels & Business Documentation. To help 
the manufacturers improve the quality 
of their products, master craftsmen and 
quality

Providing “Beyond Financing” Support to Micro Enterprises
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micro scale manufacturers were identified 
who had been in the business for many 
years, who conducted various Quality 
Trainings for the FAME members. Samples 
manufactured post these trainings showed 
visible improvement in the product.
To enhance their marketing capabilities 
and to introduce the members to new 
marketing avenues, orientation sessions by 
a consultant specialized on e-commerce 
setup with Amazon were organized for the 
members. Sessions were also conducted 
by influencers in the clusters who had been 
selling on online marketplaces to share 
their experience as well as to set realistic 
expectations. 30% of members were 
onboarded on Amazon.in – Prime.

To improve the members’ compliance 
levels and their business documentation, 
they were sensitized to the requirements 
and benefits of GST Registration. The 
registration was completed for members 
who expressed interest.

Improve the effectiveness of dairy 
farming 
Under this program, FAME launched 
its flagship initiative The Dairy Farmer 
Development program. Through this 
program, the Foundation has been working 
to improve the income of rural households 
from dairy farming.  Advisory was provided 
on how to prevent livestock diseases and 
on improving the productivity of their cattle.
A qualified veterinary doctor of the Indian 

Army conducted awareness session on 
educating the dairy farmers on preventing 
common health issues of cattle and on 
increasing the probability of artificial 
insemination of cattle, key aspects of 
dairying like breed improvement, nutrition 
and steps to improve the milk production. 
Specific queries the farmers had regarding 
the health of their cattle were also addressed 
by the  veterinarian. The program ran from 
November 2019 and over 146 dairy farmers 
benefited from the program.
Animal Health Camps were also organized 
for the members to provide veterinarian 
service right at their doorstep. Animal 
Farms were conducted in 3 villages and 
over 500 cattle were examined.
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Awards and Recognition  

Rank 14th 

amongst the 
Top 100 Places to Work by 

GPTW

MeitY Digi-Dhan Fintech Award  
for innovation of digital payments 

through lending 

Inclusive Finance India Awards 2019  
Non-Banking Finance Company 

lending to Micro and Small 
Enterprises category.

ET BFSI Excellence Award 2019
Most Innovative NBFC of the 

Year

Governance Now 
SME Connect Award 

BusinessWorld Digital India 
Award 

Cluster-Based Credit Assessment 
of Micro Enterprises
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Board of Directors          
Sanjay Sharma heads the management of the organization. 

He has worked in Consumer Banking for over 25 years.
He pioneered the start of direct banking channels in HSBC 

and HDFC Bank in India. Led the operations and service 
team that launched consumer lending business at ICICI 
in 1999. Headed the Credit Cards at ICICI. Led the Life 
Insurance Underwriting, Claims, Operations & Service 

teams at Max New York Life Insurance Co. Set up Tamweel 
plc in 2003 and grew it to become the largest housing 

finance company in UAE with over USD 3bn in mortgage 
assets. Awards – the Best Mortgage Bank from Banker 

Middle East and 4th most admired Financial Institution in 
the Region by Gulf Business. He is an Alumnus of IIT-

Mumbai(1983) and IIM-Bangalore(1987)

 Vikram is the co-founder and has over 20 years of 
experience in banking industry in India and Overseas and 

has held senior leadership positions for Distribution and 
Sales at HDFC Bank and National Bank of Oman. He was 

the Country Head for the Retail Liability distribution at IDBI 
Bank as Country head for Liability Sales and was Business 

Head for Western Region at DCB Bank. At Ujjivan (MFI), 
he was COO for North India. He is an Alumnus of FORE 

School of Management (1994)

VIKRAM JETLEY
EXECUTIVE DIRECTOR

Vivek joined SAIF in 2011. Prior to this, he was 
the Head of the India Contact Centers for Dell 
Inc. In the past, he has served as the CFO. for 

Standard Chartered and the Wholesale Bank 
at ANZ Grindlays India. Vivek holds a degree in 

Chemical Engineering from BITS Pilani and a 
MBA. from the University of Iowa.

SANJAY SHARMA
MANAGING DIRECTOR

VIVEK MATHUR 
NOMINEE DIRECTOR 

SAIF PARTNERS
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 Sumiran joined CapitalG in 2015. Prior to CapitalG, 
Sumiran worked at Providence Equity Partners where 

he focused on growth and private equity investments in 
the technology and media sectors. Sumiran holds a B.A. 

from Dartmouth College.

 Navroz serves as the Chief Executive Officer, Co-Founder, 
and Partner at Falcon Edge Capital, LP. Mr. Udwadia was a 
Partner at Eton Park Capital Management, L.P., specializing 

in emerging markets. He serves as Director of Ver se’ 
Innovation Pvt. Ltd. Mr. Udwadia is a Rhodes Scholar.

NAVROZ DARIUS UDWADIA
NOMINEE DIRECTOR 

FALCON EDGE CAPITAL

KARTIK SRIVATSA 
NOMINEE DIRECTOR LGT CAPITAL 
ASPADA INVESTMENT ADVISORS

Kartik is a Co-Founder and the Managing Partner of 
Aspada Investment Advisors and also acts as the fund 

advisor for the SONG Fund through Aspada Capital 
Advisors. Prior, he was with Lightspeed Venture Partners, 

a global venture capital firm where he was a founding 
member of the India office. He was a management 

consultant with McKinsey and Company. He is a graduate 
of the Indian Institute of Technology [IlT), Madras. Kartik 

currently serves on the Boards of SV Agri, Classklap, 
Capital Float EM3, Waycool Foods and Ummeed Housing 

Finance.  

SUMIRAN DAS 
NOMINEE DIRECTOR 

CAPITALG
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 Professor Kanika Tandon Bhal is Modi Chair Professor 
at the Department of Management Studies at IIT Delhi. 

A Ph D from IIT Kanpur and a visiting fellow at Sloan 
School of Management, she is an expert in behavioural 

sciences in general and leadership in particular. She 
has authored books on leadership, culture and ethics 

and has done sponsored research for several nationally 
and internationally funded (with Fordham University 

and Wharton Business School) projects. Besides 
being a consultant to various organizations like Fifth 

Central Pay Commission of India, First National Judicial 
Pay Commission of India, DRDO, UPSC, DGS&D, 

Ministry of Rural Development, NICD and Ministry of 
Environment and Forests, she is invited as an expert 
on Government Committees and is a member of the 

Academy of Management, USA, Society for Industrial 
Organization and Psychology and Global Institute of 

Flexible Systems Management.

Mr. N K Maini has 38 years’ experience in Commercial 
and Development Banking in various facets of financing 

MSMEs & Large Corporate, Micro Credit and Core Business 
functions. Mr. Navin Kumar Maini was a Deputy Managing 

Director, in-charge of the Small Industries Development 
Bank of India (SIDBI), the premier financial institution for 

micro, small and medium enterprises (MSMEs) of India. He 
has retired as DMD in-charge of SIDBI in February, 2015. He 
has also served on the Board and also Chairman, of (i) SIDBI 
Venture Capital Ltd. (ii) SIDBI Trustee Company Ltd. (iii) India 
SME Asset Reconstruction Company Ltd and (iv) India SME 
Technology Services Ltd (v) Credit Guarantee Trust for Micro 

and Small Enterprises. 

N.K MAINI
INDEPENDENT DIRECTOR

PROF. KANIKA TANDON BHAL 
INDEPENDENT DIRECTOR

Mr. Vinay Baijal is a distinguished professional having served 
as CGM at RBI where he has led various initiatives. As Chief 

General Manager, Foreign Exchange Department, in RBI, 
dealt with policy framing and implementation of exchange 

control in India. Also worked on drafting of FEMA and Rules 
and Regulation under FEMA. He set up Banking Codes and 

Standards Board of India, as first CEO, for banks in India. He 
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To the Members of Aye Finance Private Limited
	
Your Directors have pleasure in presenting their 27th Annual Report together with the Audited Accounts of the Company 
for the Year ended March 31, 2020.

BACKGROUND
Aye Finance Private Limited (“AFPL” or “the Company”) is a Non Deposit Accepting Non-Banking Finance Company 
holding a Certificate of Registration from the Reserve Bank of India (“RBI”), dated 27th November, 2015, the Company 
is engaged in the business to provide finance whether short or long term loan or working capital finance to micro, small 
and medium scale enterprises, proprietorship or partnership firms. 

FINANCIAL SUMMARY/HIGHLIGHTS, STATE OF AFFAIRS
The Company’s financial performance for the year ended March 31, 2020 is summarized below:

                                                                                                                                      
                                                                                                                                          Amount in Rupees crores                

PARTICULARS 31ST MARCH 2020 31ST MARCH 2019

      Revenue from operations 411.73 209.79

      Other income 1.20 0.59

   Total revenue 412.93 210.38

   Expenses

     Employee benefit expenses 122.62 60.02

     Finance costs 140.87 73.22

     Depreciation and amortization 
expenses

7.88 4.98

      Other expenses 36.52 22.17

   Total expenses 372.98 176.72

   Profit before tax 39.95 33.66

    Tax Expenses 7.54 9.64

   Profit after tax      32.41 24.02

   Earnings per share

   Basic 11.74 11.29

   Diluted 11.59 11.18
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OPERATIONS, FUND RAISE, PROSPECTS AND FUTURE PLANS
Operational Highlights
•	 The Net loan portfolio of the Company stood at Rupees 1685.32 crores as on March 31, 2020. This represents a 

year on year (YoY) growth of 68.10% as compared to March 31, 2019.
•	 Loan amount of Rupees 996.46 crores was disbursed in FY 2019-20 representing an increase of 103.17% as 

compared to FY 2018-19. 
•	 The Company has operations spread across 173 branches set up in 18 states/ union territories.

During the Financial Year under review, the Company saw 34.9% increase in its profitability with a net profit after tax 
of Rupees 32.41 crores as compared to Rupees 24.02 crores for the year ended March 31, 2019. Total income has 
increased from Rupees 210.38 crores for the year ended March 31, 2019 to Rupees 412.93 crores for the year ended 
March 31, 2020 which is mainly due to increase in gross loan portfolio of the Company. The Return on Average Loan 
Assets decreased to 2.29% in FY 2019-20 as compared to 3.31% in FY 2018-19. The cost of funds declined to 12.75% 
in FY 2019-20 as compared to 13.30% in FY 2018-19. On account of the above, the Net Interest Margin improved to 
16.19 % in FY 2019-20 as against 14.15% in FY 2018-19.

The Company has Long term Credit Rating upgraded to India Ratings A- Stable and to ICRA BBB+ Stable.

Fund raised during FY 2019-20
•	 Resource mobilisation
     During the year under review, your company has continued to diversify the sources of funds  and  raised a sum 

of Rupees 729.20 crores by way of short-term loans, long-term loans, issue of Non- Convertible Debentures, 
Securitization & External Commercial Borrowings which has helped the Company to achieve its’ business target 
for FY 2019-20. Out of overall borrowings, Company has raised funds through issuance of Non-Convertible 
Debentures, has successfully completed six Non-Convertible Debentures issuance during FY 2019-20 raising 
Rupees 729.20 crores.  The Company  has also  raised  funds through External Commercial Borrowing (ECB) route 
of Rupees 34.50 crores. The aggregate debt outstanding as on 31st March, 2020 was Rupees 1389.01 crores. The 
Company has been regular in servicing all its debt obligations.

•	 Bank Finance
      Bank Finance remains an important source of funding for your Company. Banks continued  their support to your 

Company. As of March 31, 2020, borrowings from banks were Rupees 115.12 crores as against Rupees 111.52 
crores in the previous fnancial year.

Impact of Covid-19
The pandemic Covid-19 has disrupted routine commerce and financial activities across all types of businesses in India 
including MSMEs and micro enterprises. Delays in repayment of loans and credit facilities can be expected to rise due 
to inability of borrowers to deposit cash proceeds into their bank accounts and also due to the financial disruption of 
their businesses. 
The Government of India has taken various swift actions to navigate the nation through this pandemic. Even the 
Reserve Bank of India (RBI) has announced various measures including moratorium on EMI payment for loans, TLTRO, 
PCG Scheme, restructuring option for lenders, etc.
Further, there are expectations that the government will announce further financial support for the weaker individuals and 
MSME businesses. In spite of these actions, the expected negative impact on the micro enterprises will be significant.

Company’s Prospects, Future Plans and Business Overview
Given the pandemic the current macro-economic outlook might be colored with pessimism, however, we believe in 
the inherent potential in the Indian economy and its financial ecosystem to grow and thrive in a post pandemic world.

For the Covid-19, Aye Finance has a thought out plan to continue to operate successfully through the challenges 
posed by the pandemic. 
•	 Customer – During this time of crisis, it is important to stay in touch with customers and help them in whatever 

way we can to navigate through these tough times. Given our strong IT infrastructure back end, we have enabled 
our people to be actively in touch with the customers.
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•	 Employees – We have taken various steps as a part of our BCP to ensure safety of our colleagues. Fortunately, 

of the 3000+ staff members across 18 states, no one has been tested positive for the virus (as on 7th of April). 
Following are the key initiatives:

•	 Setting up of Aye Health Committee (AHC): Setup on 9 March, AHC comprises of department heads and 
key personnel working on planning and execution of various initiatives that AHC may recommend. AHC is 
spearheaded by Managing Director for quick and decisive action.

•	 Work from home: Starting 17th March, the Company had started planning to test its WFH facilities and WFH 
was implemented for the entire organization from 23rd March 2020.

•	 Training and Communication: The HR Department of AYE has been sending tutorials to all the employees 
on symptoms and other important details of Covid-19 infection. Every employee, through our online training 
module, has been asked to take up a small learning test on Covid-19 to ensure that everyone is sensitized 
towards the gravity of situation and takes adequate care.

•	 Insurance and Health Check-ups: we ensured that the company health insurance covers the Covid pandemic.

•	 Liquidity – The Company has been able to keep healthy liquidity profile despite the pandemic. We have raised 
Rupees 500+ Crore of fresh funds including equity and debt from April 2020 till August 2020. We have been in 
constant touch with our financiers and have been providing them with relevant updates on the business. 

•	 Credit Quality – We conducted an internal assessment of the potential impact of Covid-19 on our clusters. Based 
on this assessment, we devised granular interdepartmental strategies to coordinate the Distribution, Credit and 
Collections and Customer Service teams to achieve optimal roll-down rates of repayment dues. Further, we reached 
out to our customers and informed them about the benefits of continuous payment and costs of moratorium, so 
that they could take an informed decision

Future plan and outlook – we remain cautiously optimistic. 
In the immediate term, whereas there would be an impact on the overall financial sector and MSMEs lenders in 
particular; we at Aye Finance are reasonably confident to overcome the challenges given our experienced management 
team, focused field staff, robust processes and supportive financiers. 
In the long term, we would like to be in a state of preparedness for the post Covid-19 world and would be ready 
to support and partner with our customers to help them face new business realities. We remain firmly bullish and 
committed to India’s potential and growth story. 

RESERVE 
The Company is required to create a statutory reserve under Section of 45IC of RBI Act, 1934 and transfer therein a 
sum not less than 20% of its net profit every year as disclosed in the profit and loss account and before any dividend 
is declared. During FY 19-20 an amount of Rupees 6.48 Crores has been transferred to such reserve. An amount of 
Rupees 3.60 Crores has been transferred to Share option outstanding account during FY 19-20.		

DIVIDEND
During the year under review, the company has earned a Profit after Tax of Rupees 32.41 crores. However the Board 
of Directors do not recommend any dividend for FY 2019-20.

CAPITAL STRUCTURE
As on 31st March, 2020 Authorized Capital of the Company was Rupees 28 Crores, Issued, Subscribed and fully Paid-
up capital was Rupees 27.04 crores.

PUBLIC DEPOSITS
Our Company is a Non-Deposit accepting Non-Banking Finance Company and has not accepted any public deposits 
at the beginning of the year nor has it accepted any public deposits during the year under review.

RISK MANAGEMENT 
Risk management is an integral part of the Company’s business strategy. The risk management process is governed by 
the enterprise wide risk management framework which is overseen by the Senior Management. They review compliance 
with risk policies, monitor risk tolerance limits, review and analyze risk exposure related to specific issues and provides 
oversight of risk across the organization. 
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The risk management framework covers integrated risk management mainly comprising Credit Risk, Market Risk, 
Operational Risk, Fraud Risk and other risks. The Credit Risk management structure includes documented credit 
policies and procedures for each financial product and service of the business. The risk policies define prudential limits, 
portfolio criteria, exceptional approval metrics, etc. and cover risk assessment for new product offerings. Concentration 
Risk is managed by diversifying into different geographies and sectors.

Risks associated with frauds are mitigated through fraud risk monitoring procedures. Fraud risk is monitored through 
oversight by senior management, who review matters relating to fraud risk, including corrective and remedial actions 
as regards people and processes.

INTERNAL CONTROL SYSTEM
The Company’s internal control system is designed to ensure operational efficiency, protection and conservation of 
resources, accuracy and promptness in financial reporting and compliance with laws and regulations. The internal 
control system is supported by an internal audit process for reviewing the adequacy and efficacy of the Company’s 
internal controls, including its systems and processes and compliance with regulations and procedures. The Company’s 
internal control system is commensurate with the size, nature and operations of the Company.

Your Company has in place strong internal audit processes and systems which design an audit plan to ensure optimum 
portfolio quality and keep risks at bay. There is a risk based audit methodology for branch audits which are planned 
based on various risk based parameters. There is an in-house Internal Audit department who takes care of internal 
control processes. The Audit Committee of the Board of Directors, comprising of Independent Directors, periodically 
reviews the internal audit reports, covering findings, adequacy of internal controls, and ensure compliances. The Audit 
Committee also meets the Company’s Statutory Auditors to ascertain their views on the financial statements, including 
the financial reporting system, compliance to accounting policies and procedures, adequacy and effectiveness of the 
internal controls and systems followed by the Company. Information System Security controls enable the Company 
to keep a check on technology-related risks and also improve business efficiency and distribution capabilities. Your 
Company is committed to invest in IT systems, including back-up systems, to improve the operational efficiency, 
customer service and decision-making process.

MATERIAL EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS
There are no material changes and commitments affecting the financial position of the Company, which has occurred 
between the end of the financial year of the Company i.e. March 31, 2020 and the date of this report.

DETAILS OF SUBSIDIARY COMPANY
Statement related to Subsidiary Company has been given in Form AOC-1 in Annexure – A forming part of this Report. 
Further the Company has neither any Associates nor any Joint Ventures as on March 31, 2020.

CORPORATE SOCIAL RESPONSIBILITY
In compliance with Section 135 of the Companies Act, 2013 read with the Companies Corporate Social Responsibility 
Policy Rules 2014, the Company has stablished the Corporate Social Responsibility Committee. The Board adopted 
the CSR Policy, formulated and recommended by the CSR Committee, and the same is available at (https://ayefin.
com/policies/).

During the period under review, the Company has contributed R. 0.18 Crores to Foundation for Micro Enterprises(FAME) 
which is  a not-for-profit company, within the meaning of Section 8 of the Companies Act, 2013 (erstwhile Section 25 
of the Companies Act, 1956), was incorporated in India on April 4, 2019. FAME carries out CSR activities under the 
direction and policy on CSR adopted by Aye Finance P Ltd in line with the schedule VII of the Companies Act, 2013. 
The Company primarily focusses on projects or programs that include promoting and development of (a) livelihoods, 
(b) rural development (c) skill development (d) and benefit of the socially weaker section. 
In FY 19-20, FAME focused on two important areas: a) Building marketing management skills to enhance livelihood of 
unorganized micro businesses in small towns b) Improving the effectiveness of dairy farming in rural and semi urban 
locations.

As per the requirement of Rule 8 of the Companies Corporate Social Responsibilities Rules, 2014 the Annual Report 
on CSR is annexed as Annexure - B to this report.
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DIRECTORS RESPONSIBILITY STATEMENT
Based on the framework of internal financial controls and compliance systems established and maintained by the 
Company, work performed by the internal and statutory and the external consultants and the reviews performed by 
Management and the relevant Committees, including the Board is of the opinion that the Company’s internal financial 
controls were adequate and effective during financial year 2019-20.

Accordingly, pursuant to Section 134(5) of the Act, the Board of Directors to the best of their knowledge and ability, 
confirm that: 
i.	 in the preparation of the annual accounts, the applicable accounting standards had been followed along with 

proper explanation relating to material departures;
ii.	 the directors had 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 
at the end of the financial year and of the profit and loss of the company for that period;

iii.	 the directors had taken proper and sufficient care for the maintenance of adequate accounting records in 
accordance with the provisions of this Act for safeguarding the assets of the company and for preventing and 
detecting fraud and other irregularities;

iv.	 the directors had prepared the annual accounts on a going concern basis; and
v.	 the directors, in the case of a listed company, had laid down internal financial controls to be followed by the 

company and that such internal financial controls are adequate and were operating effectively.

AUDITORS & AUDITORS’ REPORT

Statutory Auditors & their reports 
M/s Deloitte Haskins & Sells LLP, Chartered Accountants having Firm Registration No. 117366W/W-10018 have been 
appointed on the recommendation of Audit Committee and the Board of Director’s (in conformity with the provisions 
of Sections 139 and 141 of the Companies Act, 2013 read with the Companies Audit and Auditors Rules, 2014 
including any amendments thereto, as the Statutory Auditors of the Company for a period of 5 years for FY 2015-16 
to FY 2019-20.  

Since the tenure of present auditors is expiring at the ensuing Annual General Meeting, the Board of Directors of 
the company on the recommendation of Audit Committee and subject to shareholder’s approval recommends the 
appointment of M/s S. R. Batliboi & Associates LLP, Chartered Accountants having Registration No. 101049W/
E300004 for a period of Five years from the conclusion of Twenty Seventh AGM until the conclusion of Thirty Second 
AGM. The remuneration of the Auditors shall be decided by the Board of Directors of the Company. Your Company 
has also received their written consent and a certificate that they satisfy the criteria provided under Section 141 of 
the Companies Act, 2013 (including any amendments thereto) and the said appointment is in accordance with the 
applicable provisions of the Companies Act, 2013 and rules framed thereunder.

The Auditors’ Reports for the financial year 2019-20 does not contain any qualification, reservation, adverse remark 
or disclaimer. Further, there were no instances of any fraud reported by the Statutory Auditor to the Board pursuant to 
Section 143 (12) of the Companies Act, 2013.

The Board has placed on record its sincere appreciation for the services rendered by M/s Deloitte Haskins & Sells LLP, 
Chartered Accountants, as Statutory Auditors of the Company.

Secretarial Auditors & their Report:
In terms of Section 204 of the Companies Act, 2013 and Rules framed thereunder and based on the recommendation 
of the Audit Committee, the Board of Directors of the Company has appointed M/s. Brajesh Kumar & Associates, 
Company Secretaries as Secretarial Auditors of the Company for the financial year 2019-20 in its meeting dated 
February 28, 2020.The Company has provided all the assistance and the facilities to the Secretarial Auditors for 
conducting the Secretarial Audit. Secretarial Audit Report as provided by the Secretarial Auditors is also annexed 
to this Report, in the prescribed Form MR-3, as Annexure C. The Secretarial Audit Report does not contain any 
qualification, reservation, adverse remark or disclaimer.
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The Board has placed on record its sincere appreciation for the services rendered by M/s Deloitte Haskins & Sells LLP, 
Chartered Accountants, as Statutory Auditors of the Company.

Secretarial Auditors & their Report:
In terms of Section 204 of the Companies Act, 2013 and Rules framed thereunder and based on the recommendation 
of the Audit Committee, the Board of Directors of the Company has appointed M/s. Brajesh Kumar & Associates, 
Company Secretaries as Secretarial Auditors of the Company for the financial year 2019-20 in its meeting dated 
February 28, 2020.The Company has provided all the assistance and the facilities to the Secretarial Auditors for 
conducting the Secretarial Audit. Secretarial Audit Report as provided by the Secretarial Auditors is also annexed 
to this Report, in the prescribed Form MR-3, as Annexure C. The Secretarial Audit Report does not contain any 
qualification, reservation, adverse remark or disclaimer.

The Board has placed on record its sincere appreciation for the services rendered by M/s. Brajesh Kumar & Associates, 
Company Secretaries as Secretarial Auditors of the Company.

FRAUDS REPORTED BY AUDITORS u/s 143 OF THE COMPANIES ACT, 2013
No such case has been reported by the Auditors in their report. However during the year under review, one instance of 
fraud has been reported by the Company to Reserve Bank of India in compliances with the RBI norms on monitoring 
and reporting of Frauds.

NUMBER OF MEETINGS OF THE BOARD 
The Board of Directors met 10 times during the year under review. The meetings were held on following dates-

SR. 
NO. 

MEETING DATE SR. NO. MEETING DATE

1.  24-04-2019 6.  31-10-2019

2. 20-05-2019 7. 20-11-2019

3. 20-06-2019 8. 10-12-2019

4. 18-07-2019 9. 28-02-2020

5.  25-09-2019 10. 19-03-2020
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Disclosure under Section 197 (12) of the Companies Act, 2013 is Vattached herewith as Annexure D.

STATEMENT ON DECLARATION “CERTIFICATE OF INDEPENDENCE U/S 149(6) FROM INDEPENDENT 
DIRECTORS 
The Board has Independent Directors and there is an appropriate balance of skills, experience and knowledge in the 
Board to enable the Board to discharge its functions and duties effectively. The Independent Directors have submitted 
disclosure that they meet the criteria of independence as provided under Section 149 (6) of Companies Act, 2013

EMPLOYEES STOCK OPTION PLAN 
Pursuant to the approval accorded by members at their Annual General Meeting held on September 30, 2019, the 
members has approved the ESOP Plan 2016. The Company has granted 5,60,294 Options exercisable into equal 
number of Equity Shares in the Company of face value of Rs. 10/- each fully paid-up to the eligible employees of the 
Company under ESOP 2016, in one or more tranches.  

BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

The Board of Directors, along with the Committees of the Board, provides leadership and guidance to the Company’s 
Management and directs, supervises and controls the activities of the Company. As on March 31, 2020, The Board of 
Directors of your Company consists of total nine Directors. 

During the year under review following changes have been made in the Board of Directors and Key Managerial 
Personnel of the Company were as below-

NAME DESIGNATION DIN DATE OF 
APPOINTMENT/ 
RESIGNATION

DIRECTOR OF 
THE COMPANY 

SINCE (IN 
CASE OF 

RESIGNATION)

REMARKS

Mr. Kartik 
Srivatsa

Director 03559152 20/02/2020 - Appointment

Mr. 

Abhishek 

Agrawal

Director 06760344 31/01/2020 - Cessation

Mr. Rajat 
Arora

Director 07201387 21/06/2019 - Cessation

Mr. 
Abhishek 
Agrawal

Director 06760344 30/04/2019 - Appointment

Mr. Vikas 
Raj

Director 01952782 24/04/2019 20/02/2015 Cessation
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The eligibility of employees to receive grants under the Plan has been decided by Nomination & Remuneration 
Committee from time to time at its sole discretion.

PARTICULARS AYE ESOP PLAN 2016

Number of options granted during the year 3,07,122

Number of options forfeited / lapsed during the year Nil

Number of options vested during the year 51,061 

Number of options exercised during the year Nil*

Exercise Price (In Rs.) 29

Number of shares arising as a result of exercise of 
options

Nil*

Variation in terms of options n/a

Money realized by exercise of options  in Rs. lakhs , if 
scheme is implemented directly by the Company

n/a

Total number of options in force 4,50,195 

Employee wise details of options granted to:  

i.	 Key Managerial Personnel; 7,000

ii.	 any other employee who receives a grant of options 
in any one year of options amounting to five percent 
or more of total options granted during that year;

46,109

iii.	 identified employees who were granted options, 
during any one year, equal to or exceeding one 
percent of the issued capital, excluding outstanding 
warrants and conversions, of the company at the 
time of grant.

Nil

* Bonus in lieu of ESOPs were provided to employees and 56372 ESOPs were surrenderred by employees
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TYPE OF COMMITTEE MEMBERS

Audit Committee Mr. Vinay Baijal, Chairman and Independent Director
Mr. Navin Kumar Maini, Independent Director

Mr. Sanjay Sharma, Managing Director

Risk Committee Mr. Navin Kumar Maini, Chairman and Independent 
Director

Mr. Vinay Baijal, Independent Director
Mr. Vivek Mathur, Director

Mr. Sanjay Sharma, Managing Director

Asset and Liabilities Committee (ALCO) Mr. Sanjay Sharma, Chairman of the Committee and 
Managing Director

Mr. Vikram Jetley, Director
Mr. Vivek Mathur, Director

Mr. Ashish Sharma, Chief Financial Officer
Mr. Sumiran Das, Director

Mr. Navroz Darius Udwadia, Director

Nomination and Remuneration Committee Ms. Kanika Tandon Bhal, Chairperson of the Committee 
and Independent Director

Mr. Navin Kumar Maini, Independent Director
Mr. Kartik Srivatsa, Director

Corporate Social Responsibility Committee Mr. Kanika Tandon Bhal, Independent Director and 
Chairperson of the Committee

Mr. Sanjay Sharma, Managing Director
Mr. Kartik Srivatsa, Director

Working Committee of ALCO Mr. Sanjay Sharma, Chairman of the Committee and 
Managing Director

Mr. Vikram Jetley, Whole-time Director
Mr. Ashish Sharma, Chief Financial officer 

Mr. Ram Sachdeva, DVP Finance
Mr. Shivam Arora, AVP Finance

COMMITTEES OF THE BOARD
As at year end, the Board of Directors of the Company has following committees:
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Information Technology Steering Committee Mr. Sanjay Sharma, Chairman of the Committee and 

Managing Director
Mr. Vikram Jetley, Director

Mr. Ravinder Oberoi - Audit & Vigilance
Mr. Ashish Ojha - IT

Mr. Niraj Kaushik - Credit
Mr. Piyush Maheshwari - Credit

Mr. Abhishek Sharma - Distribution
Mr. B.N.Bala Murali - Distribution-South

Mr. Mayank Mathur - Operations
Mr. Sukhwinder Singh - Collection

Mr. Tejamoy Ghosh - DSAI
Mr. Sovan Satyaprakash - Strategy

Mr. Ankur Sharma - HR
Mr. Neeraj Sachdev - Administration

Ms. Ritu Pandey - IT-Security
Information Technology Strategy Committee Mr. Sanjay Sharma, Chairman of the Committee and 

Managing Director
Mr. Ashish Sharma, Chief Financial Officer

Mr. Ashish Ojha-Head Information Technology
Mr. Ravinder Oberoi-Head of Audit & Vigilance

COMPLIANCE 
The Company has complied and continues to comply with all the applicable regulations and guidelines issued by 
RBI such as Capital Adequacy, Net Owned Funds, provisioning for Non-Performing Assets and for Standard Assets, 
Concentration of Credit and Investment, filings, etc. The Capital Adequacy Ratio (“CAR”) of the Company was 30.49% 
as on March 31, 2020.

POLICIES

VIGIL MECHANISM
Your Company is committed to highest standards of ethical, moral and legal business conduct. Accordingly, the Board 
of Directors have formulated a Whistle Blower Policy which is in compliance with the provisions of Section 177(10) 
of the Companies Act, 2013. Specifically, employees can raise concerns regarding any discrimination, harassment, 
victimization, any other unfair practice being adopted against them or any instances of fraud by or against your 
Company. The Whistle Blower Policy is available on website of the Company (https://ayefin.com/policies/).

NOMINATION AND REMUNERATION POLICY
The Company has adopted Nomination and Remuneration Committee policy which looks after company’s policy 
on directors’ appointment and remuneration including criteria for determining qualifications, positive attributes, 
independence of a director etc. Nomination and remuneration policy of the Company is published on website of the 
Company (https://ayefin.com/policies/).
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REGULATORY ACTION/APPROVAL 
There are no significant and material orders passed by the regulators or courts or tribunals impacting the going concern 
status and its operations of the Company in future. 

COST RECORDS
Maintenance of cost records as specified by the Central Government under sub-section (1) of section 148 of the 
Companies Act, 2013, is not applicable on the Company.

HUMAN RESOURCES
As on March 31, 2020 the company had 3171 permanent employees at its branches, Regional office and Head office. 
The company recognizes the importance of human value and ensures that proper encouragement both moral and 
financial is extended to employees to motivate them.
The company enjoyed excellent relationship with workers and staff during the year under review.

ENERGY CONSERVATION & TECHNOLOGY ABSORPTION

CONSERVATION OF ENERGY: 
The operations of the Company, being Financial Services related, require normal consumption of electricity. The 
Company is taking every necessary step to reduce the consumption of energy. In view of the nature of activities carried 
on by the Company, there is no capital investment on energy conservation equipment.

	 i.	 the steps taken or impact on conservation of energy- Not Applicable
	 ii.	 the steps taken by the company for utilising alternate sources of energy- Not Applicable
	 iii.	 the capital investment on energy conservation equipment’s- Not Applicable

TECHNOLOGY ABSORPTION: 
The Company has seen successful implementation of Lead Management, Loan Origination, Collection Management, 
Navision ERP and Data Warehouse systems. The company has also adopted the policies as per the RBI master 
directions applicable on Systemically Important NBFCs. With new systems in place, the Company has achieved 
seamless flow of data across various systems, making information flow faster, more robust and reliable. The company 
has also set up the Data Science department.

The initiatives by Data Science and Artificial Intelligence (DSAI) department are focusing on use cases to help data-
driven decision-making using data-insights, AI/ML models, and intelligent automation of processes. In addition to a 
couple of initial projects including a machine learning model for behavioural scoring of customers, the Company has 
also initiated working on streamlining and collating data from multiple systems and sources into a coherent repository – 
a data lake which would be a key enabler infrastructure for many of the future DSAI projects allowing seamless access 
to most of the data generated across the organization in a timely manner.
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i.	 the efforts made towards technology absorption- Not Applicable
ii.	 the benefits derived like product improvement, cost reduction, product development or import substitution- Not 

Applicable
iii.	 in case of imported technology (imported during the last three years reckoned from the beginning of the financial 

year)- Not Applicable
•	 the details of technology imported- Not Applicable
•	 the year of import- Not Applicable
•	 whether the technology been fully absorbed- Not Applicable
•	 if not fully absorbed, areas where absorption has not taken place, and the reasons thereof- Not Applicable 

iv.	  the expenditure incurred on Research and Development- Not Applicable

FOREIGN EXCHANGE EARNINGS AND OUTGO
The Company has NIL foreign exchange earnings during the year under review. The Company has incurred following 
expenditure in foreign currency during the year under review-

NAME OF THE 
FOREIGN PARTY

 AMOUNT PAID IN 
INR 

CURRENCY FOREIGN 
CURRENCY 

AMOUNT (FCY)

PURPOSE OF 
PAYMENT

Responsibility 

Financial Inclusion  

Investment

3,627,925.00 USD 52,800.54 Processing fees 
paid for External 

Commercial 
Borrowing 

Law Debenture 
Corporate Services 

Limited

36,409.80 Pound 420.00 Professional 
Services availed

GAWA Capital 
Partners S.L.

467,470.00 EURO 5,886.79 Due diligence fees

LINKEDIN 
SINGAPORE PTE LTD

431,100.00 USD 6,000.00 Professional 
services availed

NEDERLANDSE 
FINANCIERINGS-
MAATSCHAPPIJ 

VOOR 

534,450.00 USD 7,500.00 Processing fees 
paid against 

subscription of 
NCDs

MASALA 
INVESTMENT S.A. 

R. L.

2,323,754.00 USD 32,742.76 Processing fees 
paid against 

subscription of 
NCDs

AAV S.A. R. L. 2,323,754.00 USD 32,742.76 Processing fees 
paid against 

subscription of 
NCDs
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PERFORMANCE EVALUATION
Pursuant to the provisions of Section 178 of the Companies Act, 2013, the Nomination and Remuneration Committee 
and the Board of Directors have formulated a policy for performance evaluation (same is covered under the Nomination 
and Remuneration Policy of the Company of its own performance, of various mandatory Committees of the Board and 
of the individual Directors).

In view of the Board approved Nomination and Remuneration Policy, the Independent Directors in their separate 
meeting held on March 26, 2020 under Schedule IV of the Companies Act, 2013 had:
i.	 reviewed the performance of Non-Independent  Directors and the Board as a whole;
ii.	 reviewed the performance of the Chairperson of the Company, taking into account the views of executive and non-

executive Directors; and
iii.	 Assessed the quality, quantity and timelines of flow of information between the Company management and the 

Board that was necessary for the Board to effectively and reasonably perform their duties.

Further, in terms of the provisions of Section 178 of the Companies Act, 2013, the performance evaluation process 
of all the Independent and Non-Independent Directors of the Company were carried out by the Nomination and 
Remuneration Committee in its meeting held on September 29, 2020 and made recommendation to the Board. The 
Board took into consideration the recommendation received from the Nomination and Remuneration Committee and 
completed the performance evaluation process. The entire performance evaluation process was completed to the 
satisfaction of Board.

ANNUAL RETURN 
Annual Return under Section 92(3) of the Act and the Companies (Management & Administration) Rules, 2014, will be 
published at website of the Company (https://ayefin.com/policies/) post the ensuing Annual General Meeting of the 
Company.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF THE COMPANIES ACT, 
2013
The particulars of Investments u/s 186 of the Companies Act, 2013 has been furnished in Note 7 to the Financial 
Statement forming part of this report. There was no loan given or Guarantee provided as covered under the provision 
of Section 186 of the Act.

PARTICULARS OF RELATED PARTY TRANSACTIONS
The Company has put in place a policy for Related Party Transactions (RPT Policy), which has been approved by the 
Board of Directors. The Policy provides for identification, necessary approvals by the Audit Committee/ Board, reporting 
and disclosure requirements in compliance with the requirements of the Companies Act, 2013. All transactions entered 
by the Company during the financial year with related parties were on arms’ length basis and in the ordinary course of 
business. All such RPTs were placed before the Audit Committee/ Board for approval wherever applicable. 

Details of material contracts or arrangements or transactions with Related Parties on an arm’s length basis with 
respect to transactions as required under Section 188 (1) of the Act, in the prescribed Form No. AOC-2, is attached as 
Annexure E.

DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION 
AND REDRESSAL) ACT, 2013 
Your Company has always believed in providing a safe and harassment free workplace for every individual working 
in company’s premises through various interventions and practices. The Company always endeavours to create and 
provide an environment that is free from discrimination and harassment including sexual harassment.

The Company has in place a robust policy on prevention of sexual harassment at workplace. The policy aims at 
prevention of harassment of employees and lays down the guidelines for identification, reporting and prevention of 
sexual harassment.
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There is an Internal Complaints Committee (ICC) which is responsible for redressal of complaints related to sexual 
harassment and follows the guidelines provided in the policy. During the year ended 31 March, 2020, there was one 
case reported to the committee and the same has been disposed by the Committee. 

ACKNOWLEDGEMENT 
Your Board of Directors wish to place on record their sincere appreciation for the continued support and cooperation 
of the shareholders, bankers, various regulatory and government authorities and employees of the Company. Your 
support as shareholders and members of the company is greatly valued for us. Board acknowledges your continued 
association and support in the growth of the organization.  
		
For and on behalf of the Board of Directors of Aye Finance Private Limited
			 
Sd/-				                                      Sd/-

(Sanjay Sharma)                  
Managing Director
DIN: 03337545

(Vikram Jetley)
Whole-time Director
DIN:06530212

Date: 30-09-2020
Place: Gurugram	
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Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries/associate companies/joint 
ventures

Part “A”: Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in Rs.)

SL. 
NO.

PARTICULARS DETAILS

1 Name of the subsidiary Foundation for Advancement of Micro Enterprises

2 Reporting period for the subsidiary concerned, 
if different from the holding company’s reporting 

period

N.A.

3 Reporting currency and Exchange rate as on the 
last date of the relevant Financial year in the case of 

foreign subsidiaries

N.A.

4 Share capital Authorised Share Capital-INR 1,00,00,000
Issued Paid up and subscribed-  INR 25,00,000

5 Reserves & surplus INR 1,02,379

6 Total assets INR 2,914,705

7 Total Liabilities INR 2,914,705

8 Investments N.A.

9 Turnover N.A.

10 Surplus before taxation INR 1,60,704

11 Provision for taxation INR 58,325

12 Surplus after taxation INR 1,02,379

13 Proposed Dividend N.A.

14 % of shareholding 100%

Annexure -A



38

Directors’ Report               
Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint 
Ventures

NAME OF ASSOCIATES/JOINT VENTURES NOT APPLICABLE

 Latest audited Balance Sheet Date

Shares of Associate/Joint Ventures held by           the 
company on the year end
•	 No.

•	 Amount of Investment in Associates/Joint Venture

•	 Extend of Holding%

Description of how there is significant                       influence

Net worth attributable to shareholding as per latest 
audited Balance Sheet
Profit/Loss for the year

i. Considered in Consolidation

ii. Not Considered in Consolidation

For Aye Finance Private Limited

Sd/-

Sanjay Sharma

(Managing Director)

Din: 03337545

Sd/-

Vikram Jetley

(Director)

Din: 06530212
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CORPORATE SOCIAL RESPONSIBILITY INITIATIVES

1.	 A brief outline of the company’s CSR policy, including overview of projects or programs proposed to be 
undertaken and a reference to the web-link to the CSR policy and projects or programs- 

2.    The Composition of the CSR Committee-
          The CSR Committee of the Company consists of the following Directors:

I.	 Ms. Kanika Tandon Bhal, Independent Director
II.	 Mr. Sanjay Sharma, Managing Director
III.	 Mr. Kartik Srivatsa, Director

3.     Average net profit of the company for last three financial years- INR 9.15 Crores		                     

4.     Prescribed CSR Expenditure (two percent of the amount as in item 3 above)- INR 18.30 Lakhs
	                    
5.     Details of CSR spent during the financial year: 
	 a)	 Total amount to be spent for the financial year- INR 18.30 Lakhs                                                
	 b)	 Amount unspent, if any;    Nil
	 c)	 Manner in which the amount spent during the financial year is detailed below:

Directors’ Report            

Sl. 
No.

CSR project 
or activity 
identified

Sector in 
which the 
project is 
covered 

Projects or 
programs
(1)Local 
area or 
other

(2) Specify 
the State 

and district 
where 

projects or 
Programs 

was under-
taken

Amount 
outlay 

(budget) 
project or 
programs-

wise
(Lakh)

Amount 
spent 
on the 

projects or 
programs 

Sub-heads:
(1) Direct 

expenditure 
on 

projects or 
programs
(2) Over-

heads 
: Lakh

Cumulative 
expenditure 

up to the 
reporting 

period
(Lakh)

Amount spent: 
Direct or 
through 

implementing 
agency*

1 Building 
marketing 

management 
skills to 
enhance 

livelihood of 
unorganized 

micro 
businesses 

in small 
towns

Livelihood 
Enhancement;

Skill 
Development 

for 
Advancement 

of Micro 
Enterprises

Meerut
(Uttar 

Pradesh)

0.30379 0.30379 Implementing 
Agency 

(Foundation for 
Advancement of 

Micro Enterprises)

Corporate Social Responsibility (CSR) is the Company’s contribution to social and economic development of the 
local community in which we operate and to society at large. Your Company is committed to spend a minimum 
of 2% of the average net profits for the immediately preceding three financial years on CSR activities. The Board 
of Directors of the Company through its CSR Committee will plan and monitor the expenditure of CSR activities. 

Annexure -B
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2 Improving the 

effectiveness 
of dairy 

farming in 
rural and 

semi urban 
locations

Livelihood 
Enhancement; 

Skill 
Development; 

Rural 
Development

Meerut
(Uttar 

Pradesh)

0.69008 0.69008 Implementing 
Agency 

(Foundation for 
Advancement of 

Micro Enterprises)

3 Financial 
Literacy 
Training

Skill 
Development 

Meerut
(Uttar 

Pradesh)

0.18195 0.18195 Implementing 
Agency 

(Foundation for 
Advancement of 

Micro Enterprises)

4 Renovation 
of a Playing 

Ground 
for a Delhi 
based Girls 
Orphanage 

“Kilkari”

Benefit of 
the Socially 

Weaker 
Section

Kashmere 
Gate

(Delhi)

2.183 2.183 Implementing 
Agency 

(Foundation for 
Advancement of 

Micro Enterprises)

TOTAL 3.35882 3.35882

*Details of implementing agency: Aye has incorporated Foundation for Advancement of Micro Enterprises (“FAME”), 
a wholly owned Section 8 subsidiary. FAME has been set up for planning and implementing the CSR activities and 
providing non-financial support to the target beneficiaries.

6.	 We hereby state that the implementation and monitoring of CSR Policy is in compliance with CSR objectives and 
Policy of the Company.

Date: September 30, 2020                                                           
                                                               
By Order of the Board
                                                                     
For Aye Finance Private Limited

 Sd/-						      Sd/-			                  
 Kanika Tandon Bhal                                            Sanjay Sharma                                                          
 (Chairwoman of CSR Committee)                    (Managing Director)
 DIN: 06944916                                                     DIN: 03337545
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Form No. MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31st March, 2020

[Pursuant to section 204(1) of the Companies Act, 2013 and rule

No.9 of the Companies (Appointment and Remuneration Personnel) Rules, 2014]

The Members,

AYE Finance Private Limited 
M-5, Magnum House-I,
Community Centre,
Karampura, 
New Delhi-110015

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and corporate practices 
adhered by Aye Finance Private Limited (hereinafter called the “Company”). Secretarial Audit was conducted in a manner 
that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing my 
opinion thereon.

Based on our verification of  the Company’s books, papers, minute books, forms, website and returns filed and other 
records maintained by the Company, to the extent the information provided by the Company , its officer (Company 
Secretary), agents, authorized representatives during the conduct of Secretarial Audit, the explanations and clarifications 
given to us and the relaxation granted by the Ministry of Corporate Affairs and Securities and Exchange Board of India 
warranted due to the spread of the Covid-19 pandemic, we hereby report that in my opinion, the Company has, during 
the audit period covering the financial year ended on 31st March 2020 generally complied with the statutory provisions 
listed hereunder and also that the Company has proper Board processes and compliance mechanism in place to the 
extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the 
Company for the financial year ended on 31st March 2020 according to the provisions of:
i.	 The Companies Act, 2013 (the Act) and the rules made there under;
ii.	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;
iii.	 The Depositories Act, 1996 and the Regulations and Bye-laws Framed thereunder;
iv.	 Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Indirect 

Foreign Direct Investment.
v.	 The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 

(‘SEBI Act’):-

a.	 The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011;	(Not Applicable)

b.	 The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,2015; (Not 
Applicable)

c.	 The Securities and Exchange Board of India (Issue of Capital and Disclosure  Requirements) Regulations, 
2018;	(Not Applicable, the company not issue)

d.	 The Securities and Exchange Board of India (Shares Based Employee Benefit Regulation), 2014; (Not 
Applicable to the company during the audit period)

Directors’ Report              
Annexure -CAnnexure -C
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e.	 The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008;
f.	 The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 

regarding the Companies Act and dealing with client; (Not Applicable as the company not registered as Regis-
trars or Shares Transfer Agents)

g.	 The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,2009; and (Not Applicable as 
no reporting events during period under review)

h.	 The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not Applicable as no 
reporting events in the Company during period under review)

i.	 Other regulations as applicable and (Circulars and Guidelines issued therein)

vi.	 The other laws and regulations applicable on the company mentioned below:
a.	 SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015
b.	 Specific requirement for NBFC under RBI Acts, Regulations, Directions, Notifications and amendments form 

time to time by RBI.
c.	 Specific provision of Labor Law

We have also examined compliance with the applicable clauses of the following:
i.	 Secretarial Standards issued by The Institute of Company Secretaries of India with respect to Board and 

General Meetings.
ii.	 The Listing Agreements entered into by the Company with BSE Limited or Stock Exchange(s), if applicable;

To the best of my knowledge, the Company has complied with the provisions of the Act, Rules, Regulations, Guide-
lines, and Standards etc. that are applicable on the Company. 

We further report that:
The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive 
Directors and Independent Directors. The changes in the composition of the Board of Directors that took place during 
the period under review were carried out in compliance with the provisions of the Act.

Adequate notice was given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were 
sent at least seven days in advance other than those held on short notice and a system exists for seeking and obtaining 
further information and clarifications on the agenda items before the meeting and for meaningful participation at the 
meeting. 
Majority decisions are carried through while the dissenting members’ views are captured and recorded as part of the 
minutes. (There is no dissenting note present in the minutes).

We further report that there are adequate systems and processes in the Company commensurate with the size and 
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines. 
(At Present, the Company Secretary monitors compliance under Compliance Department)

We further report that during the audit period the company has issued debentures through private placement and has 
complied with the applicable laws, Rules, and Regulations etc.
,

Place: Delhi                                                                        Brajesh Kumar & Associates
Date: 29/08/2020                                                               (Company Secretary)
UDIN: F006965B000633184                                               Sd/-

                      Brajesh Kumar  
                                                                                             FCS   No.:   6965, CP No.:7497
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SL. 
NO.

PARTICULARS DETAILS

1 The ratio of the remuneration* of each director to 
the median remuneration of the employees of the 
company for the financial year

FY 2019-20:
•	 Managing Director-56
•	 Whole-time Director-50

2 Percentage increase in remuneration* of each 
Director, Chief Financial Officer, Chief Executive 
Officer, Company Secretary or Manager, if any, in the 
financial year;

FY 2018-19 to FY 2019-20:
•	 Managing Director-40%
•	 Whole-time Director-53%

•	 Chief Financial officer-23%
•	 Company Secretary-31%

3 Percentage increase in the median remuneration* of 
employees in the financial year;

27%

4 The number of permanent employees on the rolls of 
company

3141 as on 31st March 2020

5 Average percentage increase in the salaries of 
employees other than the managerial personnel in 
the last financial year and its comparison with the 
percentage increase in the managerial remuneration 
and justification thereof and point out if there are 
any exceptional circumstances for increase in the 
managerial remuneration;

Average percentage increase in the salaries of:

•	 employees other than the managerial personnel 
– 20%

•	  managerial personnel – 40%.

6 Affirmation that the remuneration* is as per the 
remuneration policy of the company

The Board adopted Nomination and Remuneration 
policy of the Company in the current financial year. 
The remuneration given to Managing Director, 
Whole-time Director, Chief Financial Officer and 
Company Secretary are in confirmation with their 
contract of employment.

7 Names of the top ten employees in terms of 
remuneration drawn and the name of every 
employee, who-
•	   if employed throughout the financial year, was 

in receipt of remuneration for that year which, in 
the aggregate, was not less than one crore and 
two lakh rupees;

Sanjay Sharma and Vikram Jetley 

•	 if employed throughout the financial year or part 
thereof, was in receipt of remuneration in that 
year which, in the aggregate, or as the case may 
be, at a rate which, in the aggregate, is in excess 
of that drawn by the managing director or whole-
time director or manager and holds by himself or 
along with his spouse and dependent children, 
not less than two percent of the equity shares of 
the company.

Nil

Annexure -D
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* Remuneration for this calculation includes Annualised Fixed Annual Cash Salary and Annual bonus

Aye Finance Private Limited
			 
	
Sd/-                                                                 Sd/-

Directors’ Report             

(Sanjay Sharma)                  
Managing Director
DIN: 03337545

(Vikram Jetley)
Director
DIN:06530212
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FORM NO. AOC -2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 

(Accounts) Rules, 2014.

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related parties 
referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arms length transaction 
under third proviso thereto.

1.	 Details of contracts or arrangements or transactions not at Arm’s length basis.
       There were no contracts or arrangements or transactions entered during the year ended March 31, 2020, 

which were not at arm’s length basis

2.   Details of contracts or arrangements or transactions at Arm’s length basis.
      There were no material contracts or arrangements or transactions entered into by the Company with related 

parties referred to in Section 188(1) of the Companies Act, 2013. However, the Company has entered into 
transactions with related parties at arm’s length basis, the details of which are given in the Notes to the 
Financial Statements.

For Aye Finance Private Limited
			 
Sd/-						      Sd/-

Directors’ Report               

(Sanjay Sharma)                  
Managing Director
DIN: 03337545

(Vikram Jetley)
Director
DIN:06530212

Annexure -E
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Aye Finance Pvt. Ltd.

          Regd. Office: Indiabulls Finance Centre, Tower 3, 27th – 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai – 400 013, Maharashtra, India. 
          (LLP Identification No. AAB-8737) 

 

INDEPENDENT AUDITOR’S REPORT 
 
To The Members of Aye Finance Private Limited 
Report on the Audit of the Financial Statements 
 
Opinion 

We have audited the accompanying financial statements of Aye Finance Private Limited (“the Company”), 
which comprise the Balance Sheet as at March 31, 2020, and the Statement of Profit and Loss (including 
Other Comprehensive Income), the Statement of Cash Flows and the Statement of Changes in Equity for 
the year then ended, and a summary of significant accounting policies and other explanatory information.  

In our opinion and to the best of our information and according to the explanations given to us, and based 
on the consideration of reports of the other auditors on separate financial statements of the Trust referred 
to in the Other matters section below, the aforesaid financial statements give the information required by 
the Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity 
with the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles 
generally accepted in India, of the state of affairs of the Company as at March 31, 2020, and its profit, 
total comprehensive income, its cash flows and the changes in equity for the year ended on that date.  
 
Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing specified 
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described 
in the Auditor’s Responsibility for the Audit of the Financial Statements section of our report. We are 
independent  of  the  Company  in  accordance  with  the  Code  of  Ethics  issued  by  the  Institute  of 
Chartered Accountants of India (ICAI) together with the ethical  requirements that are relevant to our audit 
of the financial statements under the provisions of the  Act and the Rules made thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of 
Ethics. We believe that the audit evidence obtained by us and the audit evidence obtained by the other 
auditors in terms of their report referred to in the Other Matters section below, is sufficient and 
appropriate to provide a basis for our audit opinion on the financial statements.  
 
Emphasis of Matter 
 
We draw attention to Note 44 to the Financial Statements, which fully describes uncertainties and the 
Management assessment of impact on the Business operations and on the Impairment provision of financial 
assets due to breakout of Covid-19 pandemic. Such estimates are based on current facts and circumstances 
and may not necessarily reflect the future uncertainties and events arising from the full impact of the Covid-
19 pandemic. The extent to which the COVID-19 pandemic will have impact on the Company’s financial 
performance and business operations is dependent on future developments, which are highly uncertain. 
Our opinion is not modified in respect of this matter. 
 
Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of 
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. We have determined the matters described below to be the 
key audit matters to be communicated in our report. 

Chartered Accountants 
7th Floor, Building 10, Tower B 
DLF Cyber City Complex 
DLF City Phase - ll  
Gurugram - 122 002 
Haryana, India 
 
Tel: +91 124 679 2000 
Fax: +91 124 679 2012 
 

          Regd. Office: Indiabulls Finance Centre, Tower 3, 27th – 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai – 400 013, Maharashtra, India. 
          (LLP Identification No. AAB-8737) 

 

INDEPENDENT AUDITOR’S REPORT 
 
To The Members of Aye Finance Private Limited 
Report on the Audit of the Financial Statements 
 
Opinion 

We have audited the accompanying financial statements of Aye Finance Private Limited (“the Company”), 
which comprise the Balance Sheet as at March 31, 2020, and the Statement of Profit and Loss (including 
Other Comprehensive Income), the Statement of Cash Flows and the Statement of Changes in Equity for 
the year then ended, and a summary of significant accounting policies and other explanatory information.  

In our opinion and to the best of our information and according to the explanations given to us, and based 
on the consideration of reports of the other auditors on separate financial statements of the Trust referred 
to in the Other matters section below, the aforesaid financial statements give the information required by 
the Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity 
with the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles 
generally accepted in India, of the state of affairs of the Company as at March 31, 2020, and its profit, 
total comprehensive income, its cash flows and the changes in equity for the year ended on that date.  
 
Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing specified 
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described 
in the Auditor’s Responsibility for the Audit of the Financial Statements section of our report. We are 
independent  of  the  Company  in  accordance  with  the  Code  of  Ethics  issued  by  the  Institute  of 
Chartered Accountants of India (ICAI) together with the ethical  requirements that are relevant to our audit 
of the financial statements under the provisions of the  Act and the Rules made thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of 
Ethics. We believe that the audit evidence obtained by us and the audit evidence obtained by the other 
auditors in terms of their report referred to in the Other Matters section below, is sufficient and 
appropriate to provide a basis for our audit opinion on the financial statements.  
 
Emphasis of Matter 
 
We draw attention to Note 44 to the Financial Statements, which fully describes uncertainties and the 
Management assessment of impact on the Business operations and on the Impairment provision of financial 
assets due to breakout of Covid-19 pandemic. Such estimates are based on current facts and circumstances 
and may not necessarily reflect the future uncertainties and events arising from the full impact of the Covid-
19 pandemic. The extent to which the COVID-19 pandemic will have impact on the Company’s financial 
performance and business operations is dependent on future developments, which are highly uncertain. 
Our opinion is not modified in respect of this matter. 
 
Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of 
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. We have determined the matters described below to be the 
key audit matters to be communicated in our report. 

Chartered Accountants 
7th Floor, Building 10, Tower B 
DLF Cyber City Complex 
DLF City Phase - ll  
Gurugram - 122 002 
Haryana, India 
 
Tel: +91 124 679 2000 
Fax: +91 124 679 2012 
 

 INDEPENDENT AUDITOR’S REPORT

To The Members of Aye Finance Private Limited
Report on the Audit of the Financial Statements

Opinion
We have audited the accompanying financial statements of Aye Finance Private Limited (“the Company”), 
which comprise the Balance Sheet as at March 31, 2020, and the Statement of Profit and Loss (including Other 
Comprehensive Income), the Statement of Cash Flows and the Statement of Changes in Equity for the year then 
ended, and a summary of significant accounting policies and other explanatory information. 
In our opinion and to the best of our information and according to the explanations given to us, and based on the 
consideration of reports of the other auditors on separate financial statements of the Trust referred to in the Other 
matters section below, the aforesaid financial statements give the information required by the Companies Act, 
2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the Indian Accounting 
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 
2015, as amended, (“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of 
the Company as at March 31, 2020, and its profit, total comprehensive income, its cash flows and the changes in 
equity for the year ended on that date. 

Basis for Opinion
We conducted our audit of the financial statements in accordance with the Standards on Auditing specified 
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the 
Auditor’s Responsibility for the Audit of the Financial Statements section of our report. We are independent  of  
the  Company  in  accordance  with  the  Code  of  Ethics  issued  by  the  Institute  of Chartered Accountants of 
India (ICAI) together with the ethical  requirements that are relevant to our audit of the financial statements under 
the provisions of the  Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence obtained 
by us and the audit evidence obtained by the other auditors in terms of their report referred to in the Other Matters 
section below, is sufficient and appropriate to provide a basis for our audit opinion on the financial statements. 

Emphasis of Matter
We draw attention to Note 44 to the Financial Statements, which fully describes uncertainties and the Management 
assessment of impact on the Business operations and on the Impairment provision of financial assets due to 
breakout of Covid-19 pandemic. Such estimates are based on current facts and circumstances and may not 
necessarily reflect the future uncertainties and events arising from the full impact of the Covid-19 pandemic. The 
extent to which the COVID-19 pandemic will have impact on the Company’s financial performance and business 
operations is dependent on future developments, which are highly uncertain.
Our opinion is not modified in respect of this matter.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 
the financial statements of the current period. These matters were addressed in the context of our audit of the 
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters. We have determined the matters described below to be the key audit matters to be communicated 
in our report.
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Sr. No. Key Audit Matter Auditor’s Response 

1 Impairment of Financial Assets 

The Company exercises significant 
judgement using subjective 
assumptions over both when and 
how much to record as loan 
impairment, and estimation of the 
amount of the impairment provision 
for loans and advances.  

Because loans and advances form a 
major portion of the Company’s 
assets, and due to the significance 
of the judgements used in 
classifying loans and advances into 
various stages stipulated in IND AS 
109 and determining related 
provision requirements, this audit 
area is considered a key audit 
matter 

We gained understanding of the key credit processes 
comprising granting, booking, monitoring and 
provisioning and tested the operating effectiveness of 
key controls over these processes; 

For exposures determined  to be individually impaired, 
we tested a sample of loans and advances and 
examined management’s estimate of future cash flows, 
assessed their reasonableness and checked the 
resultant provision calculations; and 

For provision against exposures classified as Stage 1 
and Stage 2, we obtained an understanding of the 
provisioning methodology, assessed the 
reasonableness of the underlying’s assumptions and 
the sufficiency of the data used by the management. 

With respect to impairment methodology, our audit 
procedures comprised the following: 

• We read the Company’s Ind-AS 109 based 
impairment provisioning policy and compared it 
with the requirements of IND-AS 109 ; For a 
sample of exposures, we checked the 
appropriateness of the Company’s staging. 

• We checked and understood the key data 
sources and assumptions for data used in the 
Expected Credit Loss (ECL) models (the models) 
used by the Company to determine impairment 
provisions; 

• Appropriateness of determining Exposure at 
Default, including the consideration of 
prepayments and repayments in the cash flows 
and the resultant arithmetical calculations; 

• We checked the completeness of loans and 
advances included in the ECL calculations as at 
the period end; 

• We understood the ECL guidance as per IND AS 
109 and tested the mathematical integrity of 
the Models; 

• Where relevant, we used Information system 
specialists to gain comfort on data integrity; 

• We checked consistency of various inputs and 
assumptions used by the management to 
determine impairment provisions. 

2 IT System and controls over 
financial reporting 

The Company’s key financial 
accounting and reporting processes 
are highly dependent on the 
Information Technology [IT] 
System due to the pervasive nature 
and complexity of the IT 
environment, the large volume of 
daily transactions and the reliance 

We involved our IT specialists to obtain an 
understanding of the Entity’s IT related control 
environment. Furthermore, we conducted an 
assessment and identified key IT applications, 
databases and operating systems that are relevant to 
our audit and have identified Loan Management 
software primarily as relevant for financial reporting. 

 

SR. NO. KEY AUDIT MATTER AUDITOR’S RESPONSE 

1. Impairment of Financial Assets
The Company exercises significant judgement using 
subjective assumptions over both when and how 
much to record as loan impairment, and estimation 
of the amount of the impairment provision for loans 
and advances. 
Because loans and advances form a major portion of 
the Company’s assets, and due to the significance 
of the judgements used in classifying loans and 
advances into various stages stipulated in IND AS 
109 and determining related provision requirements, 
this audit area is considered a key audit matter

We gained understanding of the key credit processes 
comprising granting, booking, monitoring and 
provisioning and tested the operating effectiveness 
of key controls over these processes;
For exposures determined  to be individually 
impaired, we tested a sample of loans and advances 
and examined management’s estimate of future 
cash flows, assessed their reasonableness and 
checked the resultant provision calculations; and
For provision against exposures classified as Stage 
1 and Stage 2, we obtained an understanding 
of the provisioning methodology, assessed the 
reasonableness of the underlying’s assumptions 
and the sufficiency of the data used by the 
management.
•	 With respect to impairment methodology, our 

audit procedures comprised the following:
•	 We read the Company’s Ind-AS 109 based 

impairment provisioning policy and compared 
it with the requirements of IND-AS 109 ; For 
a sample of exposures, we checked the 
appropriateness of the Company’s staging.

•	 We checked and understood the key data 
sources and assumptions for data used in 
the Expected Credit Loss (ECL) models (the 
models) used by the Company to determine 
impairment provisions;

•	 Appropriateness of determining Exposure 
at Default, including the consideration of 
prepayments and repayments in the cash flows 
and the resultant arithmetical calculations;

•	 We checked the completeness of loans and 
advances included in the ECL calculations as 
at the period end;

•	 We understood the ECL guidance as per IND 
AS 109 and tested the mathematical integrity 
of the Models;

•	 Where relevant, we used Information system 
specialists to gain comfort on data integrity;

•	 We checked consistency of various inputs 
and assumptions used by the management to 
determine impairment provisions.

2. IT System and controls over financial reporting
The Company’s key financial accounting and reporting 
processes are highly dependent on the Information 
Technology [IT] System due to the pervasive nature 
and complexity of the IT environment, the large 
volume of daily transactions and the reliance on 
automated and IT dependent manual controls”.

We involved our IT specialists to obtain an 
understanding of the Entity’s IT related control 
environment. Furthermore, we conducted an 
assessment and identified key IT applications, 
databases and operating systems that are 
relevant to our audit and have identified Loan 
Management software primarily as relevant for 
financial reporting.We involved our IT specialists to 
obtain an understanding of the Entity’s IT related 
control environment. Furthermore, we conducted 
an assessment and identified key IT applications, 
databases and operating systems that are relevant 
to our audit and have identified Loan Management 
software primarily as relevant for financial reporting.
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on automated and IT dependent 
manual controls”. Thus there exists 
a risk that gaps in the IT control 
environment could result in the 
financial accounting and reporting 
records being materially misstated. 

Accordingly, our audit was focused 
on key IT systems and controls due 
to the pervasive impact on the 
financial statements. 

For key IT systems pertaining to Loan Management 
Software, which is used to manage the entire portfolio 
of loans and advances, our areas of audit focus included 
access security (including control over privileged 
access), program change controls, database 
management and network operations. In particular  

• General IT controls design, and operation: We 
tested the design, implementation and operating 
effectiveness of the entity’s general IT controls 
over the key IT systems that are critical for 
managing the loan portfolio. We tested the 
samples of key controls operating over the 
relevant IT applications /systems, including 
system access (with specific focus on controls 
over privileged access) and program/system 
change management, program development and 
computer operations. 

• User access controls operation: We obtained 
management’s evaluation of the access rights 
granted to applications relevant to financial 
accounting and reporting systems and tested 
resolution of a sample of exceptions. We also 
assessed the operating effectiveness of controls 
over granting, removal and appropriateness of 
access rights. This also includes evaluation of the 
entity’s controls to evaluate segregation of 
duties and access rights being provisioned / 
modified based on duly approved requests, 
access for exit cases being revoked in a timely 
manner and access of all users being recertified 
during the period of audit; 

• Further, we conducted specific testing 
procedures in the area of password protection, 
security settings regarding modifications for 
applications, databases, and operating systems, 
the segregation of specialist department and IT 
users and the segregation of employees 
responsible for program development and those 
responsible for system operations. 

• Evaluating the design and operating 
effectiveness of automated controls critical to 
financial accounting and reporting 

• We also tested key automated and manual 
business cycle controls and logic for system 
generated reports relevant to the audit; 
including testing of compensating controls or 
performed alternate procedures to assess 
whether there were any unaddressed IT risks 
that would materially impact the financial 
statements. 

 
Information Other than the Financial Statements and Auditor’s Report Thereon 

 
The Company’s Board of Directors is responsible for the other information. The other information 
comprises the information included in the Director’s report and Annual report but does not include the 
financial statements and our auditor’s report thereon. The aforesaid report is expected to be made 
available to us after the date of this auditor's report. 

SR. NO KEY AUDIT MATTER AUDITOR’S RESPONSE

Thus there exists a risk that gaps in the IT control 
environment could result in the financial accounting 
and reporting records being materially misstated.
Accordingly, our audit was focused on key IT systems 
and controls due to the pervasive impact on the 
financial statements.

Furthermore, we conducted an assessment and 
identified key IT applications, databases and 
operating systems that are relevant to our audit 
and have identified Loan Management software 
primarily as relevant for financial reporting.
For key IT systems pertaining to Loan Management 
Software, which is used to manage the entire 
portfolio of loans and advances, our areas of audit 
focus included access security (including control 
over privileged access), program change controls, 
database management and network operations. In 
particular 
•	 General IT controls design, and operation: 

We tested the design, implementation and 
operating effectiveness of the entity’s general IT 
controls over the key IT systems that are critical 
for managing the loan portfolio. We tested the 
samples of key controls operating over the 
relevant IT applications /systems, including 
system access (with specific focus on controls 
over privileged access) and program/system 
change management, program development 
and computer operations.

•	 User access controls operation: We obtained 
management’s evaluation of the access rights 
granted to applications relevant to financial 
accounting and reporting systems and tested 
resolution of a sample of exceptions. We also 
assessed the operating effectiveness of controls 
over granting, removal and appropriateness of 
access rights. This also includes evaluation of 
the entity’s controls to evaluate segregation of 
duties and access rights being provisioned/
modified based on duly approved requests, 
access for exit cases being revoked in a timely 
manner and access of all users being recertified 
during the period of audit;

•	 Further, we conducted specific testing 
procedures in the area of password protection, 
security settings regarding modifications for 
applications, databases, and operating systems, 
the segregation of specialist department and 
IT users and the segregation of employees 
responsible for program development and 
those responsible for system operations.

•	 Evaluating the design and operating 
effectiveness of automated controls critical to 
financial accounting and reporting

•	 We also tested key automated and manual 
business cycle controls and logic for system 
generated reports relevant to the audit; including 
testing of compensating controls or performed 
alternate procedures to assess whether there 
were any unaddressed IT risks that would 
materially impact the financial statements.
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• Our opinion on the financial statements does not cover the other information and we do not express 

any form of assurance conclusion thereon. 
 
• In connection with our audit of financial statements, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained during the course of our audit or otherwise appears to be 
materially misstated. 

• When we read the Director’s report and annual report, if we conclude that there is a material 
misstatement therein, we are required to communicate the matter to those charged with governance 
as required under SA 720 ‘The Auditor’s responsibilities Relating to Other Information’.   

 
Management’s Responsibility for the Financial Statements   

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with 
respect to the preparation of these financial statements that give a true and fair view of the financial 
position, financial performance including other comprehensive income, cash flows and changes in equity 
of the Company in accordance with the Ind AS and other accounting principles generally accepted in India. 
This responsibility also includes 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 frauds  
and  other  irregularities;  selection  and  application  of  appropriate accounting  policies;  making  
judgments  and  estimates  that  are  reasonable  and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 
financial statement that give a true and fair view and are free from material misstatement, whether due 
to fraud or error.  

In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.  
 
Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.  

Auditor’s Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 

  
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section  143(3)(i) of the Act, we are also 
responsible for expressing our opinion on whether the Company has adequate internal financial controls 
system in place and the operating effectiveness of such controls. 

Information Other than the Financial Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the other information. The other information comprises the 
information included in the Director’s report and Annual report but does not include the financial statements and 
our auditor’s report thereon. The aforesaid report is expected to be made available to us after the date of this 
auditor’s report.

•	 Our opinion on the financial statements does not cover the other information and we do not express any form 
of assurance conclusion thereon.

•	 In connection with our audit of financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained during the course of our audit or otherwise appears to be materially misstated.

•	 When we read the Director’s report and annual report, if we conclude that there is a material misstatement 
therein, we are required to communicate the matter to those charged with governance as required under SA 
720 ‘The Auditor’s responsibilities Relating to Other Information’.  

Management’s Responsibility for the Financial Statements		
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the 
preparation of these financial statements that give a true and fair view of the financial position, financial performance 
including other comprehensive income, cash flows and changes in equity of the Company in accordance with the 
Ind AS and other accounting principles generally accepted in India. This responsibility also includes 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 frauds  and  other  irregularities;  selection  and  application  of  
appropriate accounting  policies;  making  judgments  and  estimates  that  are  reasonable  and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the financial statement that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 
In preparing the financial statements, management is responsible for assessing the Company’s ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process. 
Auditor’s Responsibility for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements.
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also:
•	 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

•	 Obtain an understanding of internal financial control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section  143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Company has adequate internal financial controls system in place and 
the operating effectiveness of such controls.

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the management.
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the Company and 
its trust to express an opinion on the financial statements. We are responsible for the direction, 
supervision and performance of the audit of the financial statements of such entities or business 
activities included in the financial statements of which we are the independent auditors. For the other 
entities or business activities included in the financial statements, which have been audited by the 
other auditors, such other auditors remain responsible for the direction, supervision and performance 
of the audits carried out by them. We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, 
makes it probable that the economic decisions of a reasonably knowledgeable user of the standalone 
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the standalone financial statements. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the financial statements of the current period and are therefore 
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes 
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 
should not be communicated in our report because the adverse consequences of doing so would reasonably 
be expected to outweigh the public interest benefits of such communication. 

Other Matters 

We did not audit the financial statements of Aye Finance Welfare Trust (“the Trust”) included in the 
financial statements of the Company whose financial statements reflect total assets of  1.76 crores as 
at March 31, 2020 and total revenue of  0.0095 crores  for  the  year  ended  on  that  date,  as  
considered in the financial statements. The financial statements have been audited by other auditor 
whose reports have been furnished to us by the management, and our opinion in so far as it relates to 
the amounts and disclosures included in respect of trust is based solely on the report of such other 
auditors.  

Our opinion on the financial statements and our report on Other Legal and Regulatory Requirements 
below is not modified in respect of these matters.  
 

•	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may 
cause the Company to cease to continue as a going concern.

•	 Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, 
and whether the financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation.

•	 Obtain sufficient appropriate audit evidence regarding the financial information of the Company and its trust 
to express an opinion on the financial statements. We are responsible for the direction, supervision and 
performance of the audit of the financial statements of such entities or business activities included in the 
financial statements of which we are the independent auditors. For the other entities or business activities 
included in the financial statements, which have been audited by the other auditors, such other auditors 
remain responsible for the direction, supervision and performance of the audits carried out by them. We remain 
solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it 
probable that the economic decisions of a reasonably knowledgeable user of the standalone financial statements 
may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit 
work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the 
standalone financial statements.
We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards.
From the matters communicated with those charged with governance, we determine those matters that were 
of most significance in the audit of the financial statements of the current period and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in 
our report because the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication.

Other Matters
We did not audit the financial statements of Aye Finance Welfare Trust (“the Trust”) included in the financial 
statements of the Company whose financial statements reflect total assets of ` 1.76 crores as at March 31, 2020 
and total revenue of ` 0.0095 crores  for  the  year  ended  on  that  date,  as  considered in the financial statements. 
The financial statements have been audited by other auditor whose reports have been furnished to us by the 
management, and our opinion in so far as it relates to the amounts and disclosures included in respect of trust is 
based solely on the report of such other auditors.

Our opinion on the financial statements and our report on Other Legal and Regulatory Requirements below is not 
modified in respect of these matters. 

The comparative financial information of the Company for the year ended March 31, 2019 and the related transition 
date opening balance sheet as at April 01, 2018 included in these financial statements, have been prepared after 
adjusting previously issued the financial statements prepared in accordance with the Companies (Accounting 
Standards) Rules, 2006 to comply with Ind AS. Adjustments made to the previously issued financial statements to 
comply with Ind AS have been audited by us.

The comparative financial information for the year ended March 31, 2019 and the transition date opening balance 
sheet as at April 01, 2018 in respect of trust included in this financial statements prepared in accordance with the 
Ind AS have been audited by the other auditor.

Our opinion on the financial statements is not modified in respect of this the above matters on the comparative 
financial information.
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The comparative financial information of the Company for the year ended March 31, 2019 and the related 
transition date opening balance sheet as at April 01, 2018 included in these financial statements, have 
been prepared after adjusting previously issued the financial statements prepared in accordance with the 
Companies (Accounting Standards) Rules, 2006 to comply with Ind AS. Adjustments made to the 
previously issued financial statements to comply with Ind AS have been audited by us. 
 
The comparative financial information for the year ended March 31, 2019 and the transition date opening 
balance sheet as at April 01, 2018 in respect of trust included in this financial statements prepared in 
accordance with the Ind AS have been audited by the other auditor. 

 
Our opinion on the financial statements is not modified in respect of this the above matters on the 
comparative financial information. 

 
Report on Other Legal and Regulatory Requirements 
 
1. As required by Section 143(3) of the Act, based on our audit and on the consideration of the report of 

the other auditor on the separate financial statements of the Trust, referred to in the Other Matters 
section above we report, to the extent applicable that: 

 
a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit.  
 

b) In our opinion, proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books and the reports of the other auditor.   
 

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the 
Statement of Cash Flows and Statement of Changes in Equity dealt with by this Report are in 
agreement with the relevant books of account. 
 

d) In  our  opinion,  the  aforesaid financial  statements  comply  with  the  Ind AS specified under 
Section 133 of the Act.  
 

e) On the basis of the written representations received from the directors as on March 31, 2020 taken 
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2020 
from being appointed as a director in terms of Section 164(2) of the Act. 
 

f) With respect to the adequacy of the internal financial controls over  financial reporting of the 
Company  and  the  operating  effectiveness of  such  controls,  refer  to  our  separate  Report  in 
“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company’s internal financial controls over financial reporting. 
 

g) With respect to the other matters to be included in the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, as amended, 
 
In our opinion and to the best of our information and according to the explanations given to us, 
the Company being a private company, section 197 of the Act related to the managerial 
remuneration is not applicable. 

 
h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 

11 of the Companies (Audit and Auditors) Rules,  2014, as amended in our opinion and to the best 
of our information and according to the explanations given to us: 
  
i. The Company has disclosed the impact of pending litigations on its financial position in its 

financial statements - Refer Note 34 of the financial statements.  
 
 

Report on Other Legal and Regulatory Requirements

1.	 As required by Section 143(3) of the Act, based on our audit and on the consideration of the report of the other 
auditor on the separate financial statements of the Trust, referred to in the Other Matters section above we 
report, to the extent applicable that:

a.	 We have sought and obtained all the information and explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit. 

b.	 In our opinion, proper books of account as required by law have been kept by the Company so far as it 
appears from our examination of those books and the reports of the other auditor.  

c.	 The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, the Statement 
of Cash Flows and Statement of Changes in Equity dealt with by this Report are in agreement with the relevant 
books of account.

d.	 In  our  opinion,  the  aforesaid financial  statements  comply  with  the  Ind AS specified under Section 133 of 
the Act. 

e.	 On the basis of the written representations received from the directors as on March 31, 2020 taken on record 
by the Board of Directors, none of the directors is disqualified as on March 31, 2020 from being appointed as 
a director in terms of Section 164(2) of the Act.

f.	 With respect to the adequacy of the internal financial controls over  financial reporting of the Company  and  
the  operating  effectiveness of  such  controls,  refer  to  our  separate  Report  in “Annexure A”. Our report 
expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal 
financial controls over financial reporting.

g.	 With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements 
of section 197(16) of the Act, as amended,

h.	 In our opinion and to the best of our information and according to the explanations given to us, the Company 
being a private company, section 197 of the Act related to the managerial remuneration is not applicable.

i.	 With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules,  2014, as amended in our opinion and to the best of our information 
and according to the explanations given to us: 

	
i.	 The Company has disclosed the impact of pending litigations on its financial position in its financial 

statements - Refer Note 34 of the financial statements. 
ii.	 The Company did not have any long-term contracts including derivative contracts for which there were 

any material foreseeable losses- Refer Note 40 of the financial statements.
iii.	 There has been no delay in transferring amounts, required to be transferred, to the Investor Education 

and Protection Fund by the Company- Refer Note 41 of the financial statements.

2.	 As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central Government 
in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the matters specified in 
paragraphs 3 and 4 of the Order.

For Deloitte Haskins & Sells LLP
Chartered Accountants

(Firm‘s Registration No. 117365W- W-100018)

Sameer Rohatgi
(Partner)

       (Membership No. 094039)
            UDIN: 20094039AAAABL5227

Place: Gurugram
Date
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT 
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our 
report of even date) 

(i) In respect of its fixed assets: 
 

 (a) The Company has maintained proper records showing full particulars, including quantitative 
details and situation of fixed assets.   

(b) The fixed assets of the Company were physically verified during the year by the Management 
in accordance with a regular program of physical verification which, in our opinion, provides 
for physical verification of all the fixed assets at reasonable intervals. According to the 
information and explanation given to us, no material discrepancies were noticed on such 
verification. 

(c) The Company does not have any immovable properties of freehold or leasehold land and 
building and hence reporting under clause (i)(c) of the Order is not applicable.  

(ii) The Company does not have any inventory and hence reporting under clause (ii) of the Order is 
not applicable.  
 

(iii) According to the information and explanations given to us, the Company has not granted any loans, 
secured or unsecured, to companies, firms, Limited Liability Partnerships or other parties covered 
in the register maintained under section 189 of the Companies Act, 2013. 

  
(iv) The Company has not granted any loans under provisions of Sections 185 and 186 of the Companies 

Act, 2013 in respect of grant of loans, making investments and providing guarantees and securities, 
as applicable and hence reporting under clause (iv) of the Order is not applicable.  

 
(v) According to the information and explanations given to us, the Company has not accepted any 

deposit during the year. The Company does not have any unclaimed deposits and accordingly, the 
provisions of Sections 73 to 76 or any other relevant provisions of the Companies Act, 2013 are 
not applicable to the Company. 

 
(vi) Having regard to the nature of the Company’s business / activities, reporting under clause (vi) of 

the Order is not applicable.  
 
(vii) According to the information and explanations given to us, in respect of  statutory dues:   
 

(a) The Company has generally been regular in depositing undisputed statutory dues, including 
Provident Fund, Employees’ State Insurance, Income-tax, Goods and Service Tax, Cess and 
other material statutory dues applicable to it with the appropriate authorities.  

 
(b) There were no undisputed amounts payable in respect of Provident Fund, Employees’ State 

Insurance, Income-tax, Cess , Goods and Service Tax and other material statutory dues in 
arrears as at March 31, 2020 for a period of more than six months from the date they became 
payable. 

 
We have been informed that the operations of the Company during the year did not give rise 
to any liability for Sales Tax, Excise Duty and Customs Duty. 
 

(c) Details of dues of Income Tax which have not been deposited as on March 31, 2020 on 
account of disputes are given below:- 
 
Name of 
Statute 

Nature of Dues Forum where 
pending 

Period to which 
it relates 

Amount 
(In  

Income Tax 
Act, 1961* 

Income Tax CIT(A) AY 2017-18 2.44 

   

ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT 
(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory Requirements’ of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of Section 143 of 
the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Aye Finance Private Limited (“the Compa-
ny”) as of March 31, 2020 in conjunction with our audit of the IND AS financial statements of the Company for the 
year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the 
internal control over financial reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by 
the Institute of Chartered Accountants of India. These responsibilities include the design, implementation and main-
tenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient 
conduct of its business, including adherence to respective company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting of the 
Company based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants 
of India and the Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent 
applicable to an audit of internal financial controls. Those Standards and the Guidance Note require that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained and if such controls operated 
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls over 
financial reporting included obtaining an understanding of internal financial controls over financial reporting, assess-
ing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of 
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgement, including 
the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in ac-
cordance with generally accepted accounting principles. A company’s internal financial control over financial report-
ing includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are being made 
only in accordance with authorisations of management and directors of the company; and (3) provide reasonable 
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* The Company has paid  

There are no dues of Service Tax and Goods and Service Tax, as on March 31, 2020 on 
account of any disputes. 

 
(viii) In our opinion and according to the information and explanations given to us, the Company has 

not defaulted in the repayment of loans or borrowings to financial institutions, banks and dues to 
debenture holders. The Company has not taken any loans from government. 

 
(ix) In our opinion and according to the information and explanations given to us, the term loans have 

been applied by the Company during the year for the purpose for which they were raised, other 
than temporary deployment pending application of proceeds. The Company has not raised moneys 
by way of initial public offer or further public offer (including debt instruments). 

 
(x) To the best of our knowledge and according to the information and explanations given to us, no 

fraud by the Company and no material fraud on the Company by its officers or employees has been 
noticed or reported during the year.  
 

(xi) The Company is a private company and hence the provisions of section 197 of the Companies Act, 
2013 do not apply to the Company. 

  
(xii) The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not 

applicable.  
 

(xiii) In our opinion and according to the information and explanations given to us, the Company is in 
compliance with Section 188 and 177 of the Companies Act, 2013, where applicable, for all 
transactions with the related parties and the details of related party transactions have been 
disclosed in the financial statements as required by the applicable accounting standards. 

 
(xiv) During the year, the Company has not made any preferential allotment or private placement of 

shares or fully or partly convertible debentures and hence reporting under clause (xiv) of CARO 
2016 is not applicable to the Company. 

 
(xv) In our opinion and according to the information and explanations given to us, during the year the 

Company has not entered into any non-cash transactions with its directors or persons connected 
with them and hence provisions of section 192 of the Companies Act, 2013 are not applicable. 

 
(xvi) The Company is required to be registered under section 45-IA of the Reserve Bank of India Act, 

1934 and it has obtained the required registration. 
 

 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

       (Firm’s Registration No. 117366W / W-100018)  
 

 

  

Sameer Rohatgi 
(Partner)  

Place:-Gurugram                   (Membership No. 094039) 

Date                                   UDIN:    20094039AAAABL5227 
 

Sameer 
Rohatgi

Digitally signed by 
Sameer Rohatgi 
Date: 2020.07.27 
19:18:37 +05'30'

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of 
collusion or improper management override of controls, material misstatements due to error or fraud may occur and 
not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future 
periods are subject to the risk that the internal financial control over financial reporting may become inadequate be-
cause of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all 
material respects, an adequate internal financial controls system over financial reporting and such internal financial 
controls over financial reporting were operating effectively as at March 31, 2020, based on the criteria for internal fi-
nancial control over financial reporting established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India.

For Deloitte Haskins & Sells LLP
Chartered Accountants

(Firm‘s Registration No. 117365W- W-100018)

Sameer Rohatgi
(Partner)

       (Membership No. 094039)
            UDIN: 20094039AAAABL5227

Place: Gurugram
Date: July 20, 2020
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT  
(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory Requirements’ of our report 
of even date) 
 
Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”) 
 
We have audited the internal financial controls over financial reporting of Aye Finance Private Limited (“the 
Company”) as of March 31, 2020 in conjunction with our audit of the IND AS financial statements of the 
Company for the year ended on that date. 
 
Management’s Responsibility for Internal Financial Controls 
 
The Company’s management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls 
over Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities 
include the design, implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to 
respective company’s policies, the safeguarding of its assets, the prevention and detection of frauds and 
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable 
financial information, as required under the Companies Act, 2013. 
 
Auditor’s Responsibility 
 
Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting of the Company based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the 
Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section 
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. 
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over 
financial reporting was established and maintained and if such controls operated effectively in all material 
respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an understanding of internal financial controls 
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the 
design and operating effectiveness of internal control based on the assessed risk. The procedures selected 
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the 
financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company’s internal financial controls system over financial reporting. 
 
 
Meaning of Internal Financial Controls Over Financial Reporting 
 
A company's internal financial control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles. A company's internal 
financial control over financial reporting includes those policies and procedures that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded 
as necessary to permit preparation of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in 
accordance with authorisations of management and directors of the company; and (3) provide reasonable 

ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of 
even date)

(i) In respect of its fixed assets:

a.	 The Company has maintained proper records showing full particulars, including quantitative details 
and situation of fixed assets.  

b.	 The fixed assets of the Company were physically verified during the year by the Management in 
accordance with a regular program of physical verification which, in our opinion, provides for physical 
verification of all the fixed assets at reasonable intervals. According to the information and explanation 
given to us, no material discrepancies were noticed on such verification.

c.	 The Company does not have any immovable properties of freehold or leasehold land and building and 
hence reporting under clause (i)(c) of the Order is not applicable. 

ii.	 The Company does not have any inventory and hence reporting under clause (ii) of the Order is not 
applicable. 

iii.	 According to the information and explanations given to us, the Company has not granted any loans, secured 
or unsecured, to companies, firms, Limited Liability Partnerships or other parties covered in the register 
maintained under section 189 of the Companies Act, 2013. 

iv.	 The Company has not granted any loans under provisions of Sections 185 and 186 of the Companies Act, 
2013 in respect of grant of loans, making investments and providing guarantees and securities, as applicable 
and hence reporting under clause (iv) of the Order is not applicable. 

v.	 According to the information and explanations given to us, the Company has not accepted any deposit 
during the year. The Company does not have any unclaimed deposits and accordingly, the provisions of 
Sections 73 to 76 or any other relevant provisions of the Companies Act, 2013 are not applicable to the 
Company.

vi.	 Having regard to the nature of the Company’s business / activities, reporting under clause (vi) of the Order is 
not applicable. 

vii.	 According to the information and explanations given to us, in respect of  statutory dues:  

a.	 The Company has generally been regular in depositing undisputed statutory dues, including Provident 
Fund, Employees’ State Insurance, Income-tax, Goods and Service Tax, Cess and other material 
statutory dues applicable to it with the appropriate authorities. 

b.	 There were no undisputed amounts payable in respect of Provident Fund, Employees’ State 
Insurance, Income-tax, Cess , Goods and Service Tax and other material statutory dues in arrears as 
at March 31, 2020 for a period of more than six months from the date they became payable. We have 
been informed that the operations of the Company during the year did not give rise to any liability for 
Sales Tax, Excise Duty and Customs Duty.

c.	 Details of dues of Income Tax which have not been deposited as on March 31, 2020 on account of 
disputes are given below:-

NAME OF STATUTE NATURE OF DUES FORUM WHERE 
PENDING

PERIOD TO WHICH 
IT RELATES

AMOUNT
(IN ` CRORES)

Income Tax Act, 
1961*

Income Tax CIT(A) AY 2017-18 2.44

* The Company has paid ` 0.48 crores as demand against protest.
There are no dues of Service Tax and Goods and Service Tax, as on March 31, 2020 on account of any 
disputes.
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assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the 
company's assets that could have a material effect on the financial statements. 
 
Inherent Limitations of Internal Financial Controls Over Financial Reporting 
 
Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to error 
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls 
over financial reporting to future periods are subject to the risk that the internal financial control over 
financial reporting may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 
 
Opinion 
 
In our opinion, to the best of our information and according to the explanations given to us, the Company 
has, in all material respects, an adequate internal financial controls system over financial reporting and 
such internal financial controls over financial reporting were operating effectively as at March 31, 2020, 
based on the criteria for internal financial control over financial reporting established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 
 

 
For DELOITTE HASKINS & SELLS LLP 

        Chartered Accountants 
     (Firm’s Registration No. 117366W/W-100018) 

 

 

 

 

(Sameer Rohatgi) 
Place: Gurugram                                      Partner 
Date:                                                                                                (Membership No. 094039)
           UDIN: 20094039AAAABL5227 

Sameer 
Rohatgi

Digitally signed by 
Sameer Rohatgi 
Date: 2020.07.27 
19:17:54 +05'30'

viii.	In our opinion and according to the information and explanations given to us, the Company has not defaulted in 
the repayment of loans or borrowings to financial institutions, banks and dues to debenture holders. The Compa-
ny has not taken any loans from government.

ix.	 In our opinion and according to the information and explanations given to us, the term loans have been applied 
by the Company during the year for the purpose for which they were raised, other than temporary deployment 
pending application of proceeds. The Company has not raised moneys by way of initial public offer or further 
public offer (including debt instruments).

x.	 To the best of our knowledge and according to the information and explanations given to us, no fraud by the 
Company and no material fraud on the Company by its officers or employees has been noticed or reported 
during the year. 

xi.	 The Company is a private company and hence the provisions of section 197 of the Companies Act, 2013 do not 
apply to the Company. 

xii.	 The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not applicable. 
xiii.	In our opinion and according to the information and explanations given to us, the Company is in compliance with 

Section 188 and 177 of the Companies Act, 2013, where applicable, for all transactions with the related parties 
and the details of related party transactions have been disclosed in the financial statements as required by the 
applicable accounting standards.

xiv.	During the year, the Company has not made any preferential allotment or private placement of shares or fully 
or partly convertible debentures and hence reporting under clause (xiv) of CARO 2016 is not applicable to the 
Company.

xv.	 In our opinion and according to the information and explanations given to us, during the year the Company has 
not entered into any non-cash transactions with its directors or persons connected with them and hence provi-
sions of section 192 of the Companies Act, 2013 are not applicable.

xvi.	The Company is required to be registered under section 45-IA of the Reserve Bank of India Act, 1934 and it has 
obtained the required registration.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
 (Firm’s Registration No. 117366W / W-100018) 

 
Sameer Rohatgi

(Partner) 
Place:-Gurugram								               (Membership No. 094039)
Date								                              UDIN: 20094039AAAABL5227
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Aye Finance Pvt. Ltd.

Aye Finance Private Limited
Notes forming part of the financial statements

15. Debt Securities (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

Secured Unsecured Secured Unsecured Secured Unsecured

Secured Rated Unlisted Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 10,00,000

Exclusive first charge by way of 
hypothecation of Company's specfic 
receivables to the extent of 110% of the 
principal loan amount

14.0078% 13-May-22 27.00              27.00                27.00                

Secured Rated Unlisted Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 10,00,000

Exclusive first charge by way of 
hypothecation of Company's specfic 
receivables to the extent of 110% of the 
principal loan amount

14.0078% 17-Jun-22 27.00              27.00                27.00                

Secured Rated Unlisted Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 10,00,000

Exclusive first charge by way of 
hypothecation of Company's specfic 
receivables to the extent of 110% of the 
principal loan amount

13.6076% 29-Jul-22 26.00              26.00                26.00                

Secured Rated Unlisted Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 10,00,000

Exclusive first charge by way of 
hypothecation of Company's specfic 
receivables to the extent of 100% of the 
principal loan amount

13.4723% 
& 
13.5468%

29-Aug-23 44.00              44.00                44.00                

Secured Rated Unlisted Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 10,00,000

Exclusive first charge by way of 
hypothecation of Company's specfic 
receivables to the extent of 100% of the 
principal loan amount

13.1000% 30-Oct-20 32.80              32.80                32.80                

Secured Rated listed Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 10,00,000

Exclusive first charge by way of 
hypothecation of Company's specfic 
receivables to the extent of 100% of the 
principal loan amount

12.5873% 28-Mar-23 30.00              30.00                30.00                

Secured Rated Unlisted Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 1,00,000

Exclusive first charge by way of 
hypothecation of Company's specfic 
receivables to the extent of 100% of the 
principal loan amount

12.1000% 24-Jul-24 68.00              68.00                -                    

Secured Rated listed Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 10,00,000

Exclusive first charge by way of 
hypothecation of Company's specfic 
receivables to the extent of 110% of the 
principal loan amount

13.3750% 31-Oct-22 72.00              72.00                -                    

12.2500% 29-May-19 -                  2.32                  -                    
29-Aug-19 -                  2.38                  -                    
29-Nov-19 -                  2.45                  -                    
29-Feb-20 -                  2.53                  -                    
29-May-20 2.61                2.61                  -                    
29-Aug-20 2.69                2.69                  -                    
29-Nov-20 2.77                2.77                  -                    

Secured Rated listed Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 10,000

Exclusive first charge by way of 
hypothecation of Company's specfic 
receivables to the extent of 110% of the 
principal loan amount

13.5000% 24-Dec-25 70.00              70.00                -                    

Unsecured Rated listed Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 1

No Security 12.1900% 16-Feb-21 20.00               20.00              20.00            

Unsecured Rated listed Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 1,00,000

No Security

13.25% 
for year 1, 
12.75% 
for year 2, 
12.5% for 
year 3

26-Feb-21 25.00               25.00              25.00            

Unsecured Rated listed Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 10

No Security 12.14% 06-Mar-24 20.00               20.00              -                

Senior Un-Secured Rated Listed 
Redeemable De-
Materialized Non-Convertible Debentures 
Series 1
issued on private placement basis of 
Rs.10/- each

No Security 12.29% 26-Jun-25 35.00               -                 -                

As at April 1, 2018

Secured Rated listed Redeemable 
Transferable Non-Convertible Debentures 
having a Face Value of Rs. 88,773

Exclusive first charge by way of 
hypothecation of Company's specfic 
receivables to the extent of 120% of the 
principal loan amount and investment in 
corporate bonds upto INR 80 lakhs.

Particular Nature of Security Rate of 
interest

Date of 
Repayment

As at March 31, 2020 As at March 31, 2019
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15. Debt Securities (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

Secured Unsecured Secured Unsecured Secured Unsecured
As at April 1, 2018Particular Nature of Security Rate of 

interest
Date of 

Repayment
As at March 31, 2020 As at March 31, 2019

Senior Rated Un-Listed Redeemable De-
Materialized Non-Convertible Debentures 
issued on private placement basis of 
Rs.1,00,000/- each

The Charge over the charged receivables 
shall be at all times 1x of the value 
outstanding

12.32% 05-Aug-22 32.00              -                    -                    

Secure Rated Listed Redeemable De-
Materialized Non-Convertible Debentures 
issued on private placement basis of 
Rs.10,00,000/- each

The Charge over the charged receivables 
shall be at all times 1x of the value 
outstanding

12.50% 05-Aug-22 41.40              -                    -                    

Secured, Rated, Listed, Redeemable 
transferable Non-Convertible Debentures 
Series-1 issued on private placement basis 
of Rs.10,00,000/- each
fully paid up.

The Charge over the charged receivables 
shall be at all times 1.1x of the value 
outstanding

12.90% 29-Nov-22 107.00            -                    -                    

Senior, Secured, Un-Rated, Un-Listed, 
Redeemable transferable Non-Convertible 
Debentures issued on private placement 
basis of Rs.10,00,000/- each
fully paid up.

The Charge over the charged receivables 
shall be at all times 1x of the value 
outstanding

10.78% 25-Oct-23 125.00            -                    -                    

Senior, Secured, Rated, Un-Listed, 
Redeemable transferable Non-Convertible 
Debentures issued on private placement 
basis of Rs.10,00,000/- each
fully paid up.

The Charge over the charged receivables 
shall be at all times 1x of the value 
outstanding

12.64% 
and 
12.86%

31-Mar-23 58.00              -                    -                    



Aye Finance Pvt. Ltd.

Aye Finance Private Limited
Notes forming part of the financial statements

16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

IFMR Capital 
Finance Private 
Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 120% of the loan amount. Also, 
5% of the loan amount is kept unedr lien with the 
bank in the form of Cash Collateral fixed deposits.

15.50% 2-May-18 -                      -                           -                       -                      0.19                     -                      

31-May-18 -                      -                           -                       -                      0.19                     -                      
2-Jul-18 -                      -                           -                       -                      0.19                     -                      
31-Jul-18 -                      -                           -                       -                      0.20                     -                      
31-Aug-18 -                      -                           -                       -                      0.22                     -                      

IFMR Capital 
Finance Private 
Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 120% of the loan amount. Also, 
5% of the loan amount is kept unedr lien with the 
bank in the form of Cash Collateral fixed deposits.

15.50% 1-May-18 -                      -                           -                       -                      0.19                     -                      

31-May-18 -                      -                           -                       -                      0.19                     -                      
2-Jul-18 -                      -                           -                       -                      0.19                     -                      
31-Jul-18 -                      -                           -                       -                      0.19                     -                      
31-Aug-18 -                      -                           -                       -                      0.20                     -                      
1-Oct-18 -                      -                           -                       -                      0.21                     -                      

-                           
IFMR Capital 
Finance Private 
Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 120% of the loan amount. 15.50% 17-Apr-18 -                      -                           -                       -                      0.36                     -                      

17-May-18 -                      -                           -                       -                      0.37                     -                      
18-Jun-18 -                      -                           -                       -                      0.37                     -                      
17-Jul-18 -                      -                           -                       -                      0.38                     -                      
17-Aug-18 -                      -                           -                       -                      0.38                     -                      
17-Sep-18 -                      -                           -                       -                      0.38                     -                      
17-Oct-18 -                      -                           -                       -                      0.39                     -                      
19-Nov-18 -                      -                           -                       -                      0.39                     -                      
17-Dec-18 -                      -                           -                       -                      0.40                     -                      

IFMR Capital 
Finance Private 
Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 120% of the loan amount. 15.30% 30-Apr-18 -                      -                           -                       -                      0.19                     -                      

28-May-18 -                      -                           -                       -                      0.20                     -                      
28-Jun-18 -                      -                           -                       -                      0.20                     -                      
30-Jul-18 -                      -                           -                       -                      0.20                     -                      
28-Aug-18 -                      -                           -                       -                      0.21                     -                      
28-Sep-18 -                      -                           -                       -                      0.21                     -                      
29-Oct-18 -                      -                           -                       -                      0.21                     -                      
28-Nov-18 -                      -                           -                       -                      0.21                     -                      
28-Dec-18 -                      -                           -                       -                      0.22                     -                      
28-Jan-19 -                      -                           -                       -                      0.22                     -                      
28-Feb-19 -                      -                           -                       -                      0.22                     -                      
28-Mar-19 -                      -                           -                       -                      0.22                     -                      
29-Apr-19 -                      -                           -                       -                      0.22                     -                      
28-May-19 -                      -                           -                       -                      0.23                     -                      
28-Jun-19 -                      -                           -                       -                      0.23                     -                      
29-Jul-19 -                      -                           -                       -                      0.23                     -                      
28-Aug-19 -                      -                           -                       -                      0.24                     -                      
30-Sep-19 -                      -                           -                       -                      0.24                     -                      

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 
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16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

IFMR Capital 
Finance Private 
Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 110% of the loan amount. 14.00% 27-Apr-18 -                      -                           -                       -                      0.13                     -                      

28-May-18 -                      -                           -                       -                      0.13                     -                      
27-Jun-18 -                      -                           -                       -                      0.13                     -                      
27-Jul-18 -                      -                           -                       -                      0.13                     -                      
27-Aug-18 -                      -                           -                       -                      0.13                     -                      
27-Sep-18 -                      -                           -                       -                      0.14                     -                      
29-Oct-18 -                      -                           -                       -                      0.14                     -                      
27-Nov-18 -                      -                           -                       -                      0.14                     -                      
27-Dec-18 -                      -                           -                       -                      0.14                     -                      
28-Jan-19 -                      -                           -                       -                      0.14                     -                      
27-Feb-19 -                      -                           -                       -                      0.15                     -                      
27-Mar-19 -                      -                           -                       -                      0.15                     -                      
29-Apr-19 -                      -                           -                       -                      0.15                     -                      
27-May-19 -                      -                           -                       -                      0.15                     -                      
27-Jun-19 -                      -                           -                       -                      0.15                     -                      
29-Jul-19 -                      -                           -                       -                      0.15                     -                      
27-Aug-19 -                      -                           -                       -                      0.16                     -                      
27-Sep-19 -                      -                           -                       -                      0.16                     -                      
28-Oct-19 -                      -                           -                       -                      0.16                     -                      
27-Nov-19 -                      -                           -                       -                      0.16                     -                      
27-Dec-19 -                      -                           -                       -                      0.16                     -                      
27-Jan-20 -                      -                           -                       -                      0.16                     -                      
27-Feb-20 -                      -                           -                       -                      0.17                     -                      
27-Mar-20 -                      -                           -                       -                      0.17                     -                      

IFMR Capital 
Finance Private 
Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 110% of the loan amount. 14.00% 2-May-18 -                      -                           -                       -                      0.13                     -                      

4-Jun-18 -                      -                           -                       -                      0.13                     -                      
2-Jul-18 -                      -                           -                       -                      0.13                     -                      
2-Aug-18 -                      -                           -                       -                      0.13                     -                      
3-Sep-18 -                      -                           -                       -                      0.13                     -                      
2-Oct-18 -                      -                           -                       -                      0.14                     -                      
2-Nov-18 -                      -                           -                       -                      0.14                     -                      
3-Dec-18 -                      -                           -                       -                      0.14                     -                      
2-Jan-19 -                      -                           -                       -                      0.14                     -                      
4-Feb-19 -                      -                           -                       -                      0.14                     -                      
4-Mar-19 -                      -                           -                       -                      0.15                     -                      
2-Apr-19 -                      -                           -                       -                      0.15                     -                      
2-May-19 -                      -                           -                       -                      0.15                     -                      
3-Jun-19 -                      -                           -                       -                      0.15                     -                      
2-Jul-19 -                      -                           -                       -                      0.15                     -                      
2-Aug-19 -                      -                           -                       -                      0.15                     -                      
2-Sep-19 -                      -                           -                       -                      0.15                     -                      
2-Oct-19 -                      -                           -                       -                      0.16                     -                      
4-Nov-19 -                      -                           -                       -                      0.16                     -                      
2-Dec-19 -                      -                           -                       -                      0.16                     -                      
2-Jan-20 -                      -                           -                       -                      0.16                     -                      
3-Feb-20 -                      -                           -                       -                      0.16                     -                      
2-Mar-20 -                      -                           -                       -                      0.17                     -                      
2-Apr-20 -                      -                           -                       -                      0.17                     -                      
4-May-20 -                      -                           -                       -                      0.17                     -                      
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Aye Finance Private Limited
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16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

IFMR Capital 
Finance Private 
Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 110% of the loan amount. 14.00% 1-May-18 -                      -                           -                       -                      0.13                     -                      

31-May-18 -                      -                           -                       -                      0.13                     -                      
2-Jul-18 -                      -                           -                       -                      0.12                     -                      
31-Jul-18 -                      -                           -                       -                      0.13                     -                      
31-Aug-18 -                      -                           -                       -                      0.13                     -                      
1-Oct-18 -                      -                           -                       -                      0.13                     -                      
31-Oct-18 -                      -                           -                       -                      0.13                     -                      
3-Dec-18 -                      -                           -                       -                      0.13                     -                      
31-Dec-18 -                      -                           -                       -                      0.14                     -                      
31-Jan-19 -                      -                           -                       -                      0.14                     -                      
4-Mar-19 -                      -                           -                       -                      0.14                     -                      
1-Apr-19 -                      -                           -                       -                      0.14                     -                      
1-May-19 -                      -                           -                       -                      0.14                     -                      
31-May-19 -                      -                           -                       -                      0.14                     -                      
1-Jul-19 -                      -                           -                       -                      0.14                     -                      
31-Jul-19 -                      -                           -                       -                      0.15                     -                      
2-Sep-19 -                      -                           -                       -                      0.15                     -                      
1-Oct-19 -                      -                           -                       -                      0.15                     -                      
31-Oct-19 -                      -                           -                       -                      0.15                     -                      
2-Dec-19 -                      -                           -                       -                      0.15                     -                      
31-Dec-19 -                      -                           -                       -                      0.16                     -                      
31-Jan-20 -                      -                           -                       -                      0.16                     -                      
2-Mar-20 -                      -                           -                       -                      0.16                     -                      
31-Mar-20 -                      -                           -                       -                      0.16                     -                      
1-May-20 -                      -                           -                       -                      0.16                     -                      
1-Jun-20 -                      -                           -                       -                      0.16                     -                      
1-Jul-20 -                      -                           -                       -                      0.17                     -                      
31-Jul-20 -                      -                           -                       -                      0.17                     -                      

IFMR Capital 
Finance Private 
Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 100% of the loan amount. 12.50% 30-Apr-18 -                      -                           -                       -                      0.23                     -                      

29-May-18 -                      -                           -                       -                      0.24                     -                      
29-Jun-18 -                      -                           -                       -                      0.24                     -                      
30-Jul-18 -                      -                           -                       -                      0.24                     -                      
29-Aug-18 -                      -                           -                       -                      0.25                     -                      
1-Oct-18 -                      -                           -                       -                      0.24                     -                      
29-Oct-18 -                      -                           -                       -                      0.26                     -                      
29-Nov-18 -                      -                           -                       -                      0.25                     -                      
31-Dec-18 -                      -                           -                       -                      0.25                     -                      
29-Jan-19 -                      -                           -                       -                      0.26                     -                      
1-Mar-19 -                      -                           -                       -                      0.26                     -                      
29-Mar-19 -                      -                           -                       -                      0.27                     -                      
29-Apr-19 -                      -                           -                       -                      0.27                     -                      
29-May-19 -                      -                           -                       -                      0.27                     -                      
1-Jul-19 -                      -                           -                       -                      0.27                     -                      
29-Jul-19 -                      -                           -                       -                      0.28                     -                      
29-Aug-19 -                      -                           -                       -                      0.28                     -                      
30-Sep-19 -                      -                           -                       -                      0.28                     -                      
29-Oct-19 -                      -                           -                       -                      0.29                     -                      
29-Nov-19 -                      -                           -                       -                      0.29                     -                      
30-Dec-19 -                      -                           -                       -                      0.29                     -                      
29-Jan-20 -                      -                           -                       -                      0.30                     -                      
2-Mar-20 -                      -                           -                       -                      0.30                     -                      
30-Mar-20 -                      -                           -                       -                      0.30                     -                      
29-Apr-20 -                      -                           -                       -                      0.31                     -                      
29-May-20 -                      -                           -                       -                      0.31                     -                      
29-Jun-20 -                      -                           -                       -                      0.31                     -                      
29-Jul-20 -                      -                           -                       -                      0.31                     -                      
31-Aug-20 -                      -                           -                       -                      0.32                     -                      
29-Sep-20 -                      -                           -                       -                      0.32                     -                      
29-Oct-20 -                      -                           -                       -                      0.32                     -                      
30-Nov-20 -                      -                           -                       -                      0.33                     -                      
29-Dec-20 -                      -                           -                       -                      0.34                     -                      
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16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

IFMR Capital 
Finance Private 
Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 100% of the loan amount. 12.50% 9-Apr-18 -                      -                           -                       -                      0.22                     -                      

3-May-18 -                      -                           -                       -                      0.26                     -                      
4-Jun-18 -                      -                           -                       -                      0.24                     -                      
3-Jul-18 -                      -                           -                       -                      0.25                     -                      
3-Aug-18 -                      -                           -                       -                      0.24                     -                      
3-Sep-18 -                      -                           -                       -                      0.25                     -                      
3-Oct-18 -                      -                           -                       -                      0.25                     -                      
5-Nov-18 -                      -                           -                       -                      0.25                     -                      
3-Dec-18 -                      -                           -                       -                      0.26                     -                      
3-Jan-19 -                      -                           -                       -                      0.26                     -                      
4-Feb-19 -                      -                           -                       -                      0.26                     -                      
4-Mar-19 -                      -                           -                       -                      0.27                     -                      
3-Apr-19 -                      -                           -                       -                      0.27                     -                      
3-May-19 -                      -                           -                       -                      0.27                     -                      
3-Jun-19 -                      -                           -                       -                      0.27                     -                      
3-Jul-19 -                      -                           -                       -                      0.28                     -                      
5-Aug-19 -                      -                           -                       -                      0.27                     -                      
3-Sep-19 -                      -                           -                       -                      0.28                     -                      
3-Oct-19 -                      -                           -                       -                      0.28                     -                      
4-Nov-19 -                      -                           -                       -                      0.28                     -                      
3-Dec-19 -                      -                           -                       -                      0.29                     -                      
3-Jan-20 -                      -                           -                       -                      0.29                     -                      
3-Feb-20 -                      -                           -                       -                      0.29                     -                      
3-Mar-20 -                      -                           -                       -                      0.30                     -                      
3-Apr-20 -                      -                           -                       -                      0.30                     -                      
4-May-20 -                      -                           -                       -                      0.30                     -                      
3-Jun-20 -                      -                           -                       -                      0.31                     -                      
3-Jul-20 -                      -                           -                       -                      0.31                     -                      
3-Aug-20 -                      -                           -                       -                      0.31                     -                      
3-Sep-20 -                      -                           -                       -                      0.32                     -                      
5-Oct-20 -                      -                           -                       -                      0.32                     -                      
3-Nov-20 -                      -                           -                       -                      0.32                     -                      
3-Dec-20 -                      -                           -                       -                      0.33                     -                      
4-Jan-21 -                      -                           -                       -                      0.33                     -                      

IFMR Capital 
Finance Private 
Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 100% of the loan amount. 12.50% 27-Apr-18 -                      -                           -                       -                      0.12                     -                      

28-May-18 -                      -                           -                       -                      0.12                     -                      
27-Jun-18 -                      -                           -                       -                      0.12                     -                      
27-Jul-18 -                      -                           -                       -                      0.12                     -                      
27-Aug-18 -                      -                           -                       -                      0.12                     -                      
27-Sep-18 -                      -                           -                       -                      0.12                     -                      
29-Oct-18 -                      -                           -                       -                      0.12                     -                      
27-Nov-18 -                      -                           -                       -                      0.13                     -                      
27-Dec-18 -                      -                           -                       -                      0.13                     -                      
28-Jan-19 -                      -                           -                       -                      0.13                     -                      
27-Feb-19 -                      -                           -                       -                      0.13                     -                      
27-Mar-19 -                      -                           -                       -                      0.13                     -                      
29-Apr-19 -                      -                           -                       -                      0.13                     -                      
27-May-19 -                      -                           -                       -                      0.14                     -                      
27-Jun-19 -                      -                           -                       -                      0.13                     -                      
29-Jul-19 -                      -                           -                       -                      0.13                     -                      
27-Aug-19 -                      -                           -                       -                      0.14                     -                      
27-Sep-19 -                      -                           -                       -                      0.14                     -                      
28-Oct-19 -                      -                           -                       -                      0.14                     -                      
27-Nov-19 -                      -                           -                       -                      0.14                     -                      
27-Dec-19 -                      -                           -                       -                      0.14                     -                      
27-Jan-20 -                      -                           -                       -                      0.14                     -                      
27-Feb-20 -                      -                           -                       -                      0.15                     -                      
27-Mar-20 -                      -                           -                       -                      0.15                     -                      
27-Apr-20 -                      -                           -                       -                      0.15                     -                      
27-May-20 -                      -                           -                       -                      0.15                     -                      
29-Jun-20 -                      -                           -                       -                      0.15                     -                      
27-Jul-20 -                      -                           -                       -                      0.16                     -                      
27-Aug-20 -                      -                           -                       -                      0.16                     -                      
28-Sep-20 -                      -                           -                       -                      0.16                     -                      
27-Oct-20 -                      -                           -                       -                      0.16                     -                      
27-Nov-20 -                      -                           -                       -                      0.16                     -                      
28-Dec-20 -                      -                           -                       -                      0.16                     -                      
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16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

27-Jan-21 -                      -                           -                       -                      0.16                     -                      
1-Mar-21 -                      -                           -                       -                      0.16                     -                      

Reliance Capital 
Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 100% of RCL's loan amount. Also, 
7.5% of the loan amount is kept under lien in 
favour of Reliance Capital Limited in the form of 
Cash Collateral fixed deposits.

15.00% 1-Apr-18 -                      -                           -                       -                      0.27                     -                      

1-May-18 -                      -                           -                       -                      0.27                     -                      
1-Jun-18 -                      -                           -                       -                      0.28                     -                      
1-Jul-18 -                      -                           -                       -                      0.28                     -                      
1-Aug-18 -                      -                           -                       -                      0.28                     -                      
1-Sep-18 -                      -                           -                       -                      0.29                     -                      

DCB Bank Limited

Exclusive charge by way of hypothecation of 
Company's present and future specific receivables 
to the extent of 120% of DCB bank's loan amount. 
Also, 10% of the loan amount is kept under lien 
with the bank in the form of Cash Collateral fixed 
deposits.

13.50% 30-Apr-18 -                      -                           -                       -                      0.07                     -                      

31-May-18 -                      -                           -                       -                      0.07                     -                      
30-Jun-18 -                      -                           -                       -                      0.07                     -                      

RBLBank Limited

First and exclusive charges over the portfolio of 
the Company upto the extent of 120% of the 
outstanding amount at any point of time. Also, 
10% of the loan amount is kept under lien with the 
bank in the form of Cash Collateral fixed deposits.

13.25% 30-Apr-18 -                      -                           -                       -                      0.63                     -                      

31-Jul-18 -                      -                           -                       -                      0.63                     -                      
31-Oct-18 -                      -                           -                       -                      0.63                     -                      
31-Jan-19 -                      -                           -                       -                      0.63                     -                      

-                      -                           -                       -                      -                       -                      

Hinduja Finance 
Limited

Exclusive first charge by way of hypothecation of
Company's specific receivables to the extent of
110% of the principal loan amount. 

13.62% 7-Apr-18 -                      -                           -                       -                      0.09                     -                      

-                      -                           -                       -                      -                       -                      

Caspian Impact 
Investments Pvt Ltd

First charge by way of hypothecation in favour of
the lender of all the underlying book debts of the
borrower to the extent of 110% of the outstanding
facility amount.

16.50% 30-Apr-18 -                      -                           -                       -                      0.13                     -                      

-                      -                           -                       -                      -                       -                      

Religare Finvest Ltd

Exclusive first charge by way of hypothecation of 
Company's specific receivables to the extent of 
110% of the principal loan amount. Also, 10% of 
the loan amount is kept under lien with the bank in 
the form of Cash Collateral fixed deposits.

15.00% 1-Apr-18 -                      -                           -                       -                      0.15                     -                      

1-May-18 -                      -                           -                       -                      0.15                     -                      
1-Jun-18 -                      -                           -                       -                      0.15                     -                      
1-Jul-18 -                      -                           -                       -                      0.15                     -                      
1-Aug-18 -                      -                           -                       -                      0.15                     -                      
1-Sep-18 -                      -                           -                       -                      0.16                     -                      
1-Oct-18 -                      -                           -                       -                      0.16                     -                      
1-Nov-18 -                      -                           -                       -                      0.16                     -                      
1-Dec-18 -                      -                           -                       -                      0.16                     -                      
1-Jan-19 -                      -                           -                       -                      0.16                     -                      
1-Feb-19 -                      -                           -                       -                      0.17                     -                      
1-Mar-19 -                      -                           -                       -                      0.17                     -                      
1-Apr-19 -                      -                           0.17                      -                      0.17                     -                      
1-May-19 -                      -                           0.17                      -                      0.17                     -                      
1-Jun-19 -                      -                           0.17                      -                      0.18                     -                      
1-Jul-19 -                      -                           0.18                      -                      0.18                     -                      
1-Aug-19 -                      -                           0.18                      -                      0.18                     -                      
1-Sep-19 -                      -                           0.01                      -                      -                       -                      

-                      -                           -                       -                      -                       -                      
Manappuram 
Finance Ltd-1

Exclusive first charge by way of hypothecation of 
Company's specific receivables to the extent of 
110% of the principal loan amount

14.50% 30-Apr-18 -                      -                           -                       -                      0.25                     -                      

31-Jul-18 -                      -                           -                       -                      0.25                     -                      
31-Oct-18 -                      -                           -                       -                      0.25                     -                      
31-Jan-19 -                      -                           -                       -                      0.25                     -                      
30-Apr-19 -                      -                           0.25                      -                      0.25                     -                      
30-Jul-19 -                      -                           0.25                      -                      0.25                     -                      

-                      -                           -                       -                      -                       -                      
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16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

Muthoot Financial 
Services Ltd

Charge by way of hypothecation of Company's 
specific receivables to the extent of 118% of the 
principal loan amount.

15.25% 28-Jun-18 -                      -                           -                       -                      0.83                     -                      

28-Sep-18 -                      -                           -                       -                      0.83                     -                      
28-Dec-18 -                      -                           -                       -                      0.83                     -                      
28-Mar-19 -                      -                           -                       -                      0.83                     -                      
28-Jun-19 -                      -                           0.83                      -                      0.83                     -                      
28-Sep-19 -                      -                           0.83                      -                      0.83                     -                      

-                      -                           -                       -                      -                       -                      
State Bank of India First and exclusive charges over the portfolio of 

the Company upto the extent of 133% of the 
outstanding amount at any point of time. Also, 
25% of the loan amount is kept under lien with the 
bank in the form of Cash Collateral fixed deposits.

11.15% 30-Apr-18 -                      -                           -                       -                      0.30                     -                      

30-May-18 -                      -                           -                       -                      0.30                     -                      
30-Jun-18 -                      -                           -                       -                      0.30                     -                      
30-Jul-18 -                      -                           -                       -                      0.30                     -                      
30-Aug-18 -                      -                           -                       -                      0.30                     -                      
30-Sep-18 -                      -                           -                       -                      0.30                     -                      
30-Oct-18 -                      -                           -                       -                      0.30                     -                      
30-Nov-18 -                      -                           -                       -                      0.30                     -                      
30-Dec-18 -                      -                           -                       -                      0.30                     -                      
30-Jan-19 -                      -                           -                       -                      0.30                     -                      
28-Feb-19 -                      -                           -                       -                      0.30                     -                      
30-Mar-19 -                      -                           -                       -                      0.30                     -                      
30-Apr-19 -                      -                           0.30                      -                      0.30                     -                      
30-May-19 -                      -                           0.30                      -                      0.30                     -                      
30-Jun-19 -                      -                           0.30                      -                      0.30                     -                      
30-Jul-19 -                      -                           0.30                      -                      0.30                     -                      
30-Aug-19 -                      -                           0.30                      -                      0.30                     -                      
30-Sep-19 -                      -                           0.30                      -                      0.30                     -                      
30-Oct-19 -                      -                           0.30                      -                      0.30                     -                      
30-Nov-19 -                      -                           0.30                      -                      0.30                     -                      
30-Dec-19 -                      -                           0.30                      -                      0.30                     -                      
30-Jan-20 -                      -                           0.30                      -                      0.30                     -                      
29-Feb-20 -                      -                           0.30                      -                      0.30                     -                      
30-Mar-20 -                      -                           0.30                      -                      0.30                     -                      

-                      -                           -                       -                      -                       -                      
Hinduja Leyland 
Finance Ltd-PLI-1

First and exclusive charges over the portfolio of 
the Company upto the extent of 110% of the 
outstanding amount at any point of time. 

24-Apr-18 -                      -                           -                       -                      0.58                     -                      

26-May-18 -                      -                           -                       -                      0.58                     -                      
25-Jun-18 -                      -                           -                       -                      0.58                     -                      
24-Jul-18 -                      -                           -                       -                      0.58                     -                      
26-Aug-18 -                      -                           -                       -                      0.58                     -                      
25-Sep-18 -                      -                           -                       -                      0.58                     -                      
26-Oct-18 -                      -                           -                       -                      0.58                     -                      
25-Nov-18 -                      -                           -                       -                      0.58                     -                      
25-Dec-18 -                      -                           -                       -                      0.58                     -                      
26-Jan-19 -                      -                           -                       -                      0.58                     -                      
23-Feb-19 -                      -                           -                       -                      0.58                     -                      
26-Mar-19 -                      -                           -                       -                      0.58                     -                      
23-Apr-19 -                      -                           0.58                      -                      0.58                     -                      
26-May-19 -                      -                           0.58                      -                      0.58                     -                      
25-Jun-19 -                      -                           0.58                      -                      0.58                     -                      

-                      -                           -                       -                      -                       -                      

11.35% 
XIRR
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Notes forming part of the financial statements

16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

Hinduja Leyland 
Finance Ltd-PLI loan 
2

First and exclusive charges over the portfolio of 
the Company upto the extent of 110% of the 
outstanding amount at any point of time. 

10.45% 1-May-18 -                      -                           -                       -                      0.37                     -                      

1-Jun-18 -                      -                           -                       -                      0.37                     -                      
1-Jul-18 -                      -                           -                       -                      0.38                     -                      
31-Jul-18 -                      -                           -                       -                      0.38                     -                      
1-Sep-18 -                      -                           -                       -                      0.38                     -                      
1-Oct-18 -                      -                           -                       -                      0.39                     -                      
30-Oct-18 -                      -                           -                       -                      0.39                     -                      
1-Dec-18 -                      -                           -                       -                      0.39                     -                      
1-Jan-19 -                      -                           -                       -                      0.40                     -                      
1-Feb-19 -                      -                           -                       -                      0.40                     -                      
1-Mar-19 -                      -                           -                       -                      0.40                     -                      
1-Apr-19 -                      -                           -                       -                      0.41                     -                      
30-Apr-19 -                      -                           0.41                      -                      0.41                     -                      
1-Jun-19 -                      -                           0.41                      -                      0.41                     -                      
1-Jul-19 -                      -                           0.42                      -                      0.42                     -                      
30-Jul-19 -                      -                           0.42                      -                      0.42                     -                      
1-Sep-19 -                      -                           0.42                      -                      0.42                     -                      
1-Oct-19 -                      -                           0.43                      -                      0.43                     -                      
1-Nov-19 -                      -                           0.43                      -                      0.43                     -                      
1-Dec-19 -                      -                           0.44                      -                      0.44                     -                      
31-Dec-19 -                      -                           0.44                      -                      0.44                     -                      
1-Feb-20 -                      -                           0.44                      -                      0.44                     -                      
1-Mar-20 -                      -                           0.45                      -                      0.45                     -                      
31-Mar-20 -                      -                           0.45                      -                      0.45                     -                      
1-May-20 0.45                    -                           0.45                      -                      0.45                     -                      
1-Jun-20 0.46                    -                           0.46                      -                      0.46                     -                      
30-Jun-20 0.46                    -                           0.46                      -                      0.46                     -                      
1-Aug-20 0.47                    -                           0.47                      -                      0.47                     -                      
1-Sep-20 0.47                    -                           0.47                      -                      0.47                     -                      
29-Sep-20 0.47                    -                           0.47                      -                      0.47                     -                      
1-Nov-20 0.48                    -                           0.48                      -                      0.48                     -                      
1-Dec-20 0.48                    -                           0.48                      -                      0.48                     -                      

-                      -                           -                       -                      -                       -                      
Manappuram 
Finance Ltd Loan 2

Exclusive first charge by way of hypothecation of 
Company's specific receivables to the extent of 
110% of the principal loan amount

12.00% 30-Apr-18 -                      -                           -                       -                      0.49                     -                      

31-May-18 -                      -                           -                       -                      0.49                     -                      
30-Jun-18 -                      -                           -                       -                      0.50                     -                      
31-Jul-18 -                      -                           -                       -                      0.50                     -                      
31-Aug-18 -                      -                           -                       -                      0.51                     -                      
30-Sep-18 -                      -                           -                       -                      0.52                     -                      
31-Oct-18 -                      -                           -                       -                      0.52                     -                      
30-Nov-18 -                      -                           -                       -                      0.53                     -                      
31-Dec-18 -                      -                           -                       -                      0.53                     -                      
31-Jan-19 -                      -                           -                       -                      0.54                     -                      
28-Feb-19 -                      -                           -                       -                      0.54                     -                      
31-Mar-19 -                      -                           -                       -                      0.55                     -                      
30-Apr-19 -                      -                           0.55                      -                      0.55                     -                      
31-May-19 -                      -                           0.56                      -                      0.56                     -                      
30-Jun-19 -                      -                           0.56                      -                      0.56                     -                      
31-Jul-19 -                      -                           0.57                      -                      0.57                     -                      
31-Aug-19 -                      -                           0.57                      -                      0.57                     -                      
30-Sep-19 -                      -                           0.58                      -                      0.58                     -                      
31-Oct-19 -                      -                           0.59                      -                      0.59                     -                      
30-Nov-19 -                      -                           0.59                      -                      0.59                     -                      
31-Dec-19 -                      -                           0.60                      -                      0.60                     -                      
31-Jan-20 -                      -                           0.60                      -                      0.60                     -                      
29-Feb-20 -                      -                           0.61                      -                      0.61                     -                      
31-Mar-20 -                      -                           0.62                      -                      0.62                     -                      
30-Apr-20 0.62                    -                           0.62                      -                      0.62                     -                      
31-May-20 0.63                    -                           0.63                      -                      0.63                     -                      
30-Jun-20 0.63                    -                           0.63                      -                      0.63                     -                      
31-Jul-20 0.64                    -                           0.64                      -                      0.64                     -                      
31-Aug-20 0.65                    -                           0.65                      -                      0.65                     -                      
30-Sep-20 0.65                    -                           0.65                      -                      0.65                     -                      
31-Oct-20 0.66                    -                           0.66                      -                      0.66                     -                      
30-Nov-20 0.67                    -                           0.67                      -                      0.67                     -                      
31-Dec-20 0.67                    -                           0.67                      -                      0.67                     -                      
31-Jan-21 0.68                    -                           0.68                      -                      0.68                     -                      
28-Feb-21 0.69                    -                           0.69                      -                      0.69                     -                      
31-Mar-21 0.69                    -                           0.69                      -                      0.69                     -                      
30-Apr-21 0.70                    -                           0.70                      -                      0.70                     -                      
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16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

31-May-21 0.71                    -                           0.71                      -                      0.71                     -                      
30-Jun-21 0.72                    -                           0.72                      -                      0.72                     -                      
31-Jul-21 0.72                    -                           0.72                      -                      0.72                     -                      
31-Aug-21 0.73                    -                           0.73                      -                      0.73                     -                      
30-Sep-21 0.74                    -                           0.74                      -                      0.74                     -                      
31-Oct-21 0.74                    -                           0.74                      -                      0.74                     -                      
30-Nov-21 0.75                    -                           0.75                      -                      0.75                     -                      
31-Dec-21 0.76                    -                           0.76                      -                      0.76                     -                      
31-Jan-22 0.77                    -                           0.77                      -                      0.77                     -                      
28-Feb-22 0.77                    -                           0.77                      -                      0.77                     -                      
31-Mar-22 0.78                    -                           0.78                      -                      0.78                     -                      

-                      -                           -                       -                      -                       -                      
Fincare Small 
Finance Bank

Exclusive first charge by way of hypothecation of 
Company's specific receivables to the extent of 
110% of the principal loan amount

12.50% 30-Apr-18 -                      -                           -                       -                      0.38                     -                      

30-May-18 -                      -                           -                       -                      0.39                     -                      
30-Jun-18 -                      -                           -                       -                      0.39                     -                      
30-Jul-18 -                      -                           -                       -                      0.40                     -                      
30-Aug-18 -                      -                           -                       -                      0.40                     -                      
30-Sep-18 -                      -                           -                       -                      0.40                     -                      
30-Oct-18 -                      -                           -                       -                      0.41                     -                      
30-Nov-18 -                      -                           -                       -                      0.41                     -                      
30-Dec-18 -                      -                           -                       -                      0.42                     -                      
30-Jan-19 -                      -                           -                       -                      0.42                     -                      
28-Feb-19 -                      -                           -                       -                      0.43                     -                      
30-Mar-19 -                      -                           -                       -                      0.43                     -                      
30-Apr-19 -                      -                           0.43                      -                      0.43                     -                      
30-May-19 -                      -                           0.44                      -                      0.44                     -                      
30-Jun-19 -                      -                           0.44                      -                      0.44                     -                      
30-Jul-19 -                      -                           0.45                      -                      0.45                     -                      
30-Aug-19 -                      -                           0.45                      -                      0.45                     -                      
30-Sep-19 -                      -                           0.46                      -                      0.46                     -                      
30-Oct-19 -                      -                           0.47                      -                      0.46                     -                      
30-Nov-19 -                      -                           0.47                      -                      0.46                     -                      

-                      -                           -                       -                      -                       -                      
Dewan Housing 
Finance Limited

Exclusive first charge by way of hypothecation of 
Company's specific receivables to the extent of 
110% of the principal loan amount

12.82% 15-May-18 -                      -                           -                       -                      1.25                     -                      

15-Aug-18 -                      -                           -                       -                      1.25                     -                      
15-Nov-18 -                      -                           -                       -                      1.25                     -                      
15-Feb-19 -                      -                           -                       -                      1.25                     -                      
15-May-19 -                      -                           1.25                      -                      1.25                     -                      
15-Aug-19 -                      -                           1.25                      -                      1.25                     -                      
15-Nov-19 -                      -                           1.25                      -                      1.25                     -                      
15-Feb-20 -                      -                           1.25                      -                      1.25                     -                      
15-May-20 1.25                    -                           1.25                      -                      1.25                     -                      
15-Aug-20 1.25                    -                           1.25                      -                      1.25                     -                      
15-Nov-20 1.25                    -                           1.25                      -                      1.25                     -                      
15-Feb-21 1.25                    -                           1.25                      -                      1.25                     -                      
15-May-21 1.25                    -                           1.25                      -                      1.25                     -                      
15-Aug-21 1.25                    -                           1.25                      -                      1.25                     -                      
15-Nov-21 1.25                    -                           1.25                      -                      1.25                     -                      
15-Feb-22 1.25                    -                           1.25                      -                      1.25                     -                      

-                      -                           -                       -                      -                       -                      
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16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

Magma Fincorp Ltd Exclusive first charge by way of hypothecation of 
Company's specific receivables to the extent of 
100% of the principal loan amount

10.73% 28-Apr-18 -                      -                           -                       -                      0.36                     -                      

29-May-18 -                      -                           -                       -                      0.36                     -                      
28-Jun-18 -                      -                           -                       -                      0.37                     -                      
29-Jul-18 -                      -                           -                       -                      0.37                     -                      
29-Aug-18 -                      -                           -                       -                      0.37                     -                      
28-Sep-18 -                      -                           -                       -                      0.38                     -                      
29-Oct-18 -                      -                           -                       -                      0.38                     -                      
28-Nov-18 -                      -                           -                       -                      0.38                     -                      
29-Dec-18 -                      -                           -                       -                      0.39                     -                      
29-Jan-19 -                      -                           -                       -                      0.39                     -                      
26-Feb-19 -                      -                           -                       -                      0.40                     -                      
29-Mar-19 -                      -                           -                       -                      0.40                     -                      
28-Apr-19 -                      -                           0.40                      -                      0.40                     -                      
29-May-19 -                      -                           0.41                      -                      0.41                     -                      
28-Jun-19 -                      -                           0.41                      -                      0.41                     -                      
29-Jul-19 -                      -                           0.41                      -                      0.41                     -                      
29-Aug-19 -                      -                           0.42                      -                      0.42                     -                      
28-Sep-19 -                      -                           0.42                      -                      0.42                     -                      
29-Oct-19 -                      -                           0.42                      -                      0.42                     -                      
28-Nov-19 -                      -                           0.43                      -                      0.43                     -                      
29-Dec-19 -                      -                           0.43                      -                      0.43                     -                      
29-Jan-20 -                      -                           0.44                      -                      0.44                     -                      
27-Feb-20 -                      -                           0.44                      -                      0.44                     -                      
29-Mar-20 -                      -                           0.44                      -                      0.44                     -                      
28-Apr-20 0.45                    -                           0.45                      -                      0.45                     -                      
29-May-20 0.45                    -                           0.45                      -                      0.45                     -                      
28-Jun-20 0.46                    -                           0.46                      -                      0.46                     -                      
29-Jul-20 0.46                    -                           0.46                      -                      0.46                     -                      
29-Aug-20 0.46                    -                           0.46                      -                      0.46                     -                      
28-Sep-20 0.47                    -                           0.47                      -                      0.47                     -                      
29-Oct-20 0.47                    -                           0.47                      -                      0.47                     -                      
28-Nov-20 0.48                    -                           0.48                      -                      0.48                     -                      
29-Dec-20 0.48                    -                           0.48                      -                      0.48                     -                      
29-Jan-21 0.48                    -                           0.48                      -                      0.48                     -                      

-                      -                           -                       -                      -                       -                      
Mahindra & 
Mahindra Financial 
Services Pvt Ltd

Exclusive hypothecation charge over 
receivables/loan assets/book debts with a cover of 
1.05x times of the outstanding pricipal at any point 
of time during currency of the facility.

12.50% 19-Apr-19 -                      -                           0.41                      -                      -                       -                      

21-May-19 -                      -                           0.41                      -                      -                       -                      
21-Jun-19 -                      -                           0.42                      -                      -                       -                      
19-Jul-19 -                      -                           0.42                      -                      -                       -                      
21-Aug-19 -                      -                           0.43                      -                      -                       -                      
20-Sep-19 -                      -                           0.43                      -                      -                       -                      
21-Oct-19 -                      -                           0.44                      -                      -                       -                      
21-Nov-19 -                      -                           0.44                      -                      -                       -                      
20-Dec-19 -                      -                           0.44                      -                      -                       -                      
21-Jan-20 -                      -                           0.45                      -                      -                       -                      
21-Feb-20 -                      -                           0.45                      -                      -                       -                      
20-Mar-20 -                      -                           0.46                      -                      -                       -                      
21-Apr-20 0.46                    -                           0.46                      -                      -                       -                      
21-May-20 0.47                    -                           0.47                      -                      -                       -                      

-                      -                           -                       -                      -                       -                      
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16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

State Bank of India 
Loan 2

Hypothecation Assignment of future loan 
receivables created out of Bank's finance value at 
133.33% of the loan amount or loan outstanding.

11.15% 1-Apr-19 -                      -                           -                       -                      -                       -                      

1-May-19 -                      -                           0.91                      -                      -                       -                      
1-Jun-19 -                      -                           0.91                      -                      -                       -                      
1-Jul-19 -                      -                           0.91                      -                      -                       -                      
1-Aug-19 -                      -                           0.91                      -                      -                       -                      
1-Sep-19 -                      -                           0.91                      -                      -                       -                      
1-Oct-19 -                      -                           0.91                      -                      -                       -                      
1-Nov-19 -                      -                           0.91                      -                      -                       -                      
1-Dec-19 -                      -                           0.91                      -                      -                       -                      
1-Jan-20 -                      -                           0.91                      -                      -                       -                      
1-Feb-20 -                      -                           0.91                      -                      -                       -                      
1-Mar-20 -                      -                           0.91                      -                      -                       -                      
1-Apr-20 0.14                    -                           0.91                      -                      -                       -                      
1-May-20 0.91                    -                           0.91                      -                      -                       -                      
1-Jun-20 0.91                    -                           0.91                      -                      -                       -                      
1-Jul-20 0.91                    -                           0.91                      -                      -                       -                      
1-Aug-20 0.91                    -                           0.91                      -                      -                       -                      
1-Sep-20 0.91                    -                           0.91                      -                      -                       -                      
1-Oct-20 0.91                    -                           0.91                      -                      -                       -                      
1-Nov-20 0.91                    -                           0.91                      -                      -                       -                      
1-Dec-20 0.91                    -                           0.91                      -                      -                       -                      
1-Jan-21 0.91                    -                           0.91                      -                      -                       -                      
1-Feb-21 0.91                    -                           0.91                      -                      -                       -                      
1-Mar-21 0.91                    -                           0.91                      -                      -                       -                      
1-Apr-21 0.91                    -                           0.91                      -                      -                       -                      
1-May-21 0.91                    -                           0.91                      -                      -                       -                      

-                      -                           -                       -                      -                       -                      
Nabkisan Finance 
limited

First and exclusive charges over the portfolio of 
the Company upto the extent of 110% of the 
outstanding amount at any point of time. 

12.25% 1-Apr-19 -                      -                           1.25                      -                      -                       -                      

1-Jul-19 -                      -                           1.25                      -                      -                       -                      
1-Oct-19 -                      -                           1.25                      -                      -                       -                      
1-Jan-20 -                      -                           1.25                      -                      -                       -                      
1-Apr-20 1.25                    -                           1.25                      -                      -                       -                      
1-Jul-20 1.25                    -                           1.25                      -                      -                       -                      
1-Oct-20 1.25                    -                           1.25                      -                      -                       -                      
1-Jan-21 1.25                    -                           1.25                      -                      -                       -                      
1-Apr-21 1.25                    -                           1.25                      -                      -                       -                      
1-Jul-21 1.25                    -                           1.25                      -                      -                       -                      
1-Oct-21 1.25                    -                           1.25                      -                      -                       -                      

-                      -                           -                       -                      -                       -                      
AU Small Finance 
Bank Loan 1

First and exclusive charges over the portfolio of 
the Company upto the extent of 110% of the 
outstanding amount at any point of time. 

13.00% 5-Apr-19 -                      -                           0.63                      -                      -                       -                      

5-May-19 -                      -                           0.63                      -                      -                       -                      
5-Jun-19 -                      -                           0.63                      -                      -                       -                      
5-Jul-19 -                      -                           0.63                      -                      -                       -                      
5-Aug-19 -                      -                           0.63                      -                      -                       -                      
5-Sep-19 -                      -                           0.63                      -                      -                       -                      
5-Oct-19 -                      -                           0.63                      -                      -                       -                      
5-Nov-19 -                      -                           0.63                      -                      -                       -                      
5-Dec-19 -                      -                           0.63                      -                      -                       -                      
5-Jan-20 -                      -                           0.63                      -                      -                       -                      
5-Feb-20 -                      -                           0.63                      -                      -                       -                      
5-Mar-20 -                      -                           0.63                      -                      -                       -                      
5-Apr-20 0.63                    -                           0.63                      -                      -                       -                      
5-May-20 0.63                    -                           0.63                      -                      -                       -                      
5-Jun-20 0.63                    -                           0.63                      -                      -                       -                      
5-Jul-20 0.63                    -                           0.63                      -                      -                       -                      
5-Aug-20 0.63                    -                           0.63                      -                      -                       -                      
5-Sep-20 0.63                    -                           0.63                      -                      -                       -                      
5-Oct-20 0.63                    -                           0.63                      -                      -                       -                      
5-Nov-20 0.63                    -                           0.63                      -                      -                       -                      
5-Dec-20 0.63                    -                           0.63                      -                      -                       -                      

-                      -                           -                       -                      -                       -                      



Aye Finance Pvt. Ltd.

Aye Finance Private Limited
Notes forming part of the financial statements

16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

AU Small Finance 
Bank loan 2

First and exclusive charges over the portfolio of 
the Company upto the extent of 110% of the 
outstanding amount at any point of time. 

13.00% 3-Apr-19 -                      -                           1.25                      -                      -                       -                      

3-May-19 -                      -                           1.25                      -                      -                       -                      
3-Jun-19 -                      -                           1.25                      -                      -                       -                      
3-Jul-19 -                      -                           1.25                      -                      -                       -                      
3-Aug-19 -                      -                           1.25                      -                      -                       -                      
3-Sep-19 -                      -                           1.25                      -                      -                       -                      
3-Oct-19 -                      -                           1.25                      -                      -                       -                      
3-Nov-19 -                      -                           1.25                      -                      -                       -                      
3-Dec-19 -                      -                           1.25                      -                      -                       -                      
3-Jan-20 -                      -                           1.25                      -                      -                       -                      
3-Feb-20 -                      -                           1.25                      -                      -                       -                      
3-Mar-20 -                      -                           1.25                      -                      -                       -                      
3-Apr-20 1.25                    -                           1.25                      -                      -                       -                      
3-May-20 1.25                    -                           1.25                      -                      -                       -                      
3-Jun-20 1.25                    -                           1.25                      -                      -                       -                      
3-Jul-20 1.25                    -                           1.25                      -                      -                       -                      
3-Aug-20 1.25                    -                           1.25                      -                      -                       -                      
3-Sep-20 1.25                    -                           1.25                      -                      -                       -                      
3-Oct-20 1.25                    -                           1.25                      -                      -                       -                      
3-Nov-20 1.25                    -                           1.25                      -                      -                       -                      
3-Dec-20 1.25                    -                           1.25                      -                      -                       -                      
3-Jan-21 1.25                    -                           1.25                      -                      -                       -                      
3-Feb-21 1.25                    -                           1.25                      -                      -                       -                      

-                      -                           -                       -                      -                       -                      
Hero Fincorp Pvt Ltd First and exclusive charges over the portfolio of 

the Company upto the extent of 110% of the 
outstanding amount at any point of time. 

13.00% 3-Jun-19 -                      -                           0.64                      -                      -                       -                      

3-Jul-19 -                      -                           0.65                      -                      -                       -                      
3-Aug-19 -                      -                           0.65                      -                      -                       -                      
3-Sep-19 -                      -                           0.66                      -                      -                       -                      
3-Oct-19 -                      -                           0.67                      -                      -                       -                      
3-Nov-19 -                      -                           0.68                      -                      -                       -                      
3-Dec-19 -                      -                           0.68                      -                      -                       -                      
3-Jan-20 -                      -                           0.69                      -                      -                       -                      
3-Feb-20 -                      -                           0.70                      -                      -                       -                      
3-Mar-20 -                      -                           0.71                      -                      -                       -                      
3-Apr-20 0.71                    -                           0.71                      -                      -                       -                      
3-May-20 0.72                    -                           0.72                      -                      -                       -                      
3-Jun-20 0.73                    -                           0.73                      -                      -                       -                      
3-Jul-20 0.74                    -                           0.74                      -                      -                       -                      
3-Aug-20 0.74                    -                           0.74                      -                      -                       -                      
3-Sep-20 0.75                    -                           0.75                      -                      -                       -                      
3-Oct-20 0.76                    -                           0.76                      -                      -                       -                      
3-Nov-20 0.77                    -                           0.77                      -                      -                       -                      
3-Dec-20 0.78                    -                           0.78                      -                      -                       -                      
3-Jan-21 0.79                    -                           0.79                      -                      -                       -                      
3-Feb-21 0.79                    -                           0.79                      -                      -                       -                      

-                      -                           -                       -                      -                       -                      
Caspian Impact 
Investments Pvt Ltd

First and exclusive charges over the portfolio of 
the Company upto the extent of 110% of the 
outstanding amount at any point of time. 

13.50% 15-Apr-19 -                      -                           1.25                      -                      -                       -                      

15-Jul-19 -                      -                           1.25                      -                      -                       -                      
15-Oct-19 -                      -                           1.25                      -                      -                       -                      
15-Jan-20 -                      -                           1.25                      -                      -                       -                      
15-Apr-20 1.25                    -                           1.25                      -                      -                       -                      
15-Jul-20 1.25                    -                           1.25                      -                      -                       -                      
15-Oct-20 1.25                    -                           1.25                      -                      -                       -                      
15-Jan-21 1.25                    -                           1.25                      -                      -                       -                      
15-Apr-21 1.25                    -                           1.25                      -                      -                       -                      
15-Jul-21 1.25                    -                           1.25                      -                      -                       -                      
15-Oct-21 1.25                    -                           1.25                      -                      -                       -                      
30-Jan-22 1.25                    -                           1.25                      -                      -                       -                      

-                      -                           -                       -                      -                       -                      
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16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

RBL Bank Ltd First and exclusive charges over the portfolio of 
the Company upto the extent of 110% of the 
outstanding amount at any point of time. 

12.50% 14-Jun-19 -                      -                           0.45                      -                      -                       -                      

14-Jul-19 -                      -                           0.45                      -                      -                       -                      
14-Aug-19 -                      -                           0.45                      -                      -                       -                      
14-Sep-19 -                      -                           0.45                      -                      -                       -                      
14-Oct-19 -                      -                           0.45                      -                      -                       -                      
14-Nov-19 -                      -                           0.45                      -                      -                       -                      
14-Dec-19 -                      -                           0.45                      -                      -                       -                      
14-Jan-20 -                      -                           0.45                      -                      -                       -                      
14-Feb-20 -                      -                           0.45                      -                      -                       -                      
14-Mar-20 -                      -                           0.45                      -                      -                       -                      
14-Apr-20 0.45                    -                           0.45                      -                      -                       -                      
14-May-20 0.45                    -                           0.45                      -                      -                       -                      
14-Jun-20 0.45                    -                           0.45                      -                      -                       -                      
14-Jul-20 0.45                    -                           0.45                      -                      -                       -                      
14-Aug-20 0.45                    -                           0.45                      -                      -                       -                      
14-Sep-20 0.45                    -                           0.45                      -                      -                       -                      
14-Oct-20 0.45                    -                           0.45                      -                      -                       -                      
14-Nov-20 0.45                    -                           0.45                      -                      -                       -                      
14-Dec-20 0.45                    -                           0.45                      -                      -                       -                      
14-Jan-21 0.45                    -                           0.45                      -                      -                       -                      
14-Feb-21 0.45                    -                           0.45                      -                      -                       -                      
14-Mar-21 0.45                    -                           0.45                      -                      -                       -                      
14-Apr-21 0.45                    -                           0.45                      -                      -                       -                      
14-May-21 0.45                    -                           0.45                      -                      -                       -                      
14-Jun-21 0.45                    -                           0.45                      -                      -                       -                      
14-Jul-21 0.45                    -                           0.45                      -                      -                       -                      
14-Aug-21 0.45                    -                           0.45                      -                      -                       -                      
14-Sep-21 0.45                    -                           0.45                      -                      -                       -                      
14-Oct-21 0.45                    -                           0.45                      -                      -                       -                      
14-Nov-21 0.45                    -                           0.45                      -                      -                       -                      
14-Dec-21 0.45                    -                           0.45                      -                      -                       -                      
14-Jan-22 0.45                    -                           0.45                      -                      -                       -                      
14-Feb-22 0.45                    -                           0.45                      -                      -                       -                      

-                      -                           -                       -                      -                       -                      

HDFC bank Limited
First and exclusive charges over the receivables of
the Company upto the extent of 125% of the
outstanding amount at any point of time. 

11.15% 15-Apr-19 -                      -                           5.00                      -                      -                       -                      

01-Aug-20 5.00                    -                           -                       -                      -                       -                      
-                      -                           -                       -                      -                       -                      

Fincare Small 
Finance Bank Loan 2

Exclusive first charge (floating) on portfolio of 
receivables treated as standard assets by the 
company covering 110% of the principal at any 
point of time during the currency of the facility.

13.00% 28-Apr-19 -                      -                           1.64                      -                      -                       -                      

28-May-19 -                      -                           1.66                      -                      -                       -                      
28-Jun-19 -                      -                           1.67                      -                      -                       -                      
28-Jul-19 -                      -                           1.69                      -                      -                       -                      
28-Aug-19 -                      -                           1.70                      -                      -                       -                      

-                      -                           -                       -                      -                       -                      
TATA CAPITAL 
FINANCE LOAN-1

First and exclusive charges over the portfolio of 
the Company upto the extent of 1.1x of the 
outstanding amount at any point of time. 

11.20% 15-Jun-19 -                      -                           -                       -                      -                       -                      

15-Jul-19 -                      -                           -                       -                      -                       -                      
15-Aug-19 -                      -                           -                       -                      -                       -                      
15-Sep-19 -                      -                           -                       -                      -                       -                      
15-Oct-19 -                      -                           -                       -                      -                       -                      
15-Nov-19 -                      -                           -                       -                      -                       -                      
15-Dec-19 -                      -                           -                       -                      -                       -                      
15-Jan-20 -                      -                           -                       -                      -                       -                      
15-Feb-20 -                      -                           -                       -                      -                       -                      
15-Mar-20 -                      -                           -                       -                      -                       -                      
15-Apr-20 0.48                    -                           -                       -                      -                       -                      
15-May-20 0.48                    -                           -                       -                      -                       -                      
15-Jun-20 0.48                    -                           -                       -                      -                       -                      
15-Jul-20 0.49                    -                           -                       -                      -                       -                      
15-Aug-20 0.49                    -                           -                       -                      -                       -                      
15-Sep-20 0.50                    -                           -                       -                      -                       -                      
15-Oct-20 0.51                    -                           -                       -                      -                       -                      
15-Nov-20 0.51                    -                           -                       -                      -                       -                      
15-Dec-20 0.52                    -                           -                       -                      -                       -                      
15-Jan-21 0.52                    -                           -                       -                      -                       -                      
15-Feb-21 0.52                    -                           -                       -                      -                       -                      
15-Mar-21 0.53                    -                           -                       -                      -                       -                      
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16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

15-Apr-21 0.53                    -                           -                       -                      -                       -                      
15-May-21 0.54                    -                           -                       -                      -                       -                      
15-Jun-21 0.54                    -                           -                       -                      -                       -                      
15-Jul-21 0.55                    -                           -                       -                      -                       -                      
15-Aug-21 0.55                    -                           -                       -                      -                       -                      
15-Sep-21 0.56                    -                           -                       -                      -                       -                      
15-Oct-21 0.56                    -                           -                       -                      -                       -                      
15-Nov-21 0.63                    -                           -                       -                      -                       -                      

-                      -                           -                       -                      -                       -                      
AU Small Finance 
Bank Loan-3

First and exclusive charges over the portfolio of 
the Company upto the extent of 1.1x of the 
outstanding amount at any point of time. 

13.00% 3-Aug-19 -                      -                           -                       -                      -                       -                      

3-Sep-19 -                      -                           -                       -                      -                       -                      
3-Oct-19 -                      -                           -                       -                      -                       -                      
3-Nov-19 -                      -                           -                       -                      -                       -                      
3-Dec-19 -                      -                           -                       -                      -                       -                      
3-Jan-20 -                      -                           -                       -                      -                       -                      
3-Feb-20 -                      -                           -                       -                      -                       -                      
3-Mar-20 -                      -                           -                       -                      -                       -                      
3-Apr-20 0.63                    -                           -                       -                      -                       -                      
3-May-20 0.63                    -                           -                       -                      -                       -                      
3-Jun-20 0.63                    -                           -                       -                      -                       -                      
3-Jul-20 0.63                    -                           -                       -                      -                       -                      
3-Aug-20 0.63                    -                           -                       -                      -                       -                      
3-Sep-20 0.63                    -                           -                       -                      -                       -                      
3-Oct-20 0.63                    -                           -                       -                      -                       -                      
3-Nov-20 0.63                    -                           -                       -                      -                       -                      
3-Dec-20 0.63                    -                           -                       -                      -                       -                      
3-Jan-21 0.63                    -                           -                       -                      -                       -                      
3-Feb-21 0.63                    -                           -                       -                      -                       -                      
3-Mar-21 0.63                    -                           -                       -                      -                       -                      
3-Apr-21 0.63                    -                           -                       -                      -                       -                      
3-May-21 0.63                    -                           -                       -                      -                       -                      
3-Jun-21 0.63                    -                           -                       -                      -                       -                      
3-Jul-21 0.63                    -                           -                       -                      -                       -                      
3-Aug-21 0.63                    -                           -                       -                      -                       -                      

-                      -                           -                       -                      -                       -                      
HDFC TERM 
LOAN

First and exclusive charges over the portfolio of 
the Company upto the extent of 1.33x of the 
outstanding amount at any point of time. 

11.00% 31-Oct-19 -                      -                           -                       -                      -                       -                      

30-Nov-19 -                      -                           -                       -                      -                       -                      
31-Dec-19 -                      -                           -                       -                      -                       -                      
31-Jan-20 -                      -                           -                       -                      -                       -                      
29-Feb-20 -                      -                           -                       -                      -                       -                      
1-Apr-20 -                      -                           -                       -                      -                       -                      
30-Apr-20 1.04                    -                           -                       -                      -                       -                      
31-May-20 1.04                    -                           -                       -                      -                       -                      
30-Jun-20 1.04                    -                           -                       -                      -                       -                      
31-Jul-20 1.04                    -                           -                       -                      -                       -                      
31-Aug-20 1.04                    -                           -                       -                      -                       -                      
30-Sep-20 1.04                    -                           -                       -                      -                       -                      
31-Oct-20 1.04                    -                           -                       -                      -                       -                      
30-Nov-20 1.04                    -                           -                       -                      -                       -                      
31-Dec-20 1.04                    -                           -                       -                      -                       -                      
31-Jan-21 1.04                    -                           -                       -                      -                       -                      
28-Feb-21 1.04                    -                           -                       -                      -                       -                      
31-Mar-21 1.04                    -                           -                       -                      -                       -                      
30-Apr-21 1.04                    -                           -                       -                      -                       -                      
31-May-21 1.04                    -                           -                       -                      -                       -                      
30-Jun-21 1.04                    -                           -                       -                      -                       -                      
31-Jul-21 1.04                    -                           -                       -                      -                       -                      
31-Aug-21 1.04                    -                           -                       -                      -                       -                      
30-Sep-21 1.04                    -                           -                       -                      -                       -                      

-                      -                           -                       -                      -                       -                      
ResponsAbility ECB First and exclusive charges over the portfolio of 

the Company upto the extent of 1.1x of the 
outstanding amount at any point of time. 

11.35% 5-Feb-20 -                      -                           -                       -                      -                       -                      

5-Aug-20 -                      -                           -                       -                      -                       -                      
5-Feb-21 -                      -                           -                       -                      -                       -                      
5-Aug-21 -                      -                           -                       -                      -                       -                      
5-Feb-22 -                      -                           -                       -                      -                       -                      
5-Aug-22 34.50                  -                           -                       -                      -                       -                      

-                      -                           -                       -                      -                       -                      
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16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

KISETSU SAISON 
FINANCE (INDIA) 
PVT LTD

First and exclusive charges over the portfolio of 
the Company upto the extent of 1.0x of the 
outstanding amount at any point of time. 

12.50% 31-Mar-20 -                      -                           -                       -                      -                       -                      

30-Jun-20 1.67                    -                           -                       -                      -                       -                      
30-Sep-20 1.67                    -                           -                       -                      -                       -                      
31-Dec-20 1.67                    -                           -                       -                      -                       -                      
31-Mar-21 1.67                    -                           -                       -                      -                       -                      
30-Jun-21 1.67                    -                           -                       -                      -                       -                      
30-Sep-21 1.67                    -                           -                       -                      -                       -                      
31-Dec-21 1.67                    -                           -                       -                      -                       -                      
31-Mar-22 1.67                    -                           -                       -                      -                       -                      
30-Jun-22 1.67                    -                           -                       -                      -                       -                      
30-Sep-22 1.67                    -                           -                       -                      -                       -                      
17-Dec-22 1.67                    -                           -                       -                      -                       -                      

-                      -                           -                       -                      -                       -                      
FEDERAL BANK 
LOAN 1

First and exclusive charges over the portfolio of 
the Company upto the extent of 1.10x of the 
outstanding amount at any point of time. 

10.95% 31-Jan-20 -                      -                           -                       -                      -                       -                      

29-Feb-20 -                      -                           -                       -                      -                       -                      
31-Mar-20 -                      -                           -                       -                      -                       -                      
30-Apr-20 0.30                    -                           -                       -                      -                       -                      
31-May-20 0.30                    -                           -                       -                      -                       -                      
30-Jun-20 0.30                    -                           -                       -                      -                       -                      
31-Jul-20 0.30                    -                           -                       -                      -                       -                      
31-Aug-20 0.30                    -                           -                       -                      -                       -                      
30-Sep-20 0.30                    -                           -                       -                      -                       -                      
31-Oct-20 0.30                    -                           -                       -                      -                       -                      
30-Nov-20 0.30                    -                           -                       -                      -                       -                      
31-Dec-20 0.30                    -                           -                       -                      -                       -                      
31-Jan-21 0.30                    -                           -                       -                      -                       -                      
28-Feb-21 0.30                    -                           -                       -                      -                       -                      
31-Mar-21 0.30                    -                           -                       -                      -                       -                      
30-Apr-21 0.30                    -                           -                       -                      -                       -                      
31-May-21 0.30                    -                           -                       -                      -                       -                      
30-Jun-21 0.30                    -                           -                       -                      -                       -                      
31-Jul-21 0.30                    -                           -                       -                      -                       -                      
31-Aug-21 0.30                    -                           -                       -                      -                       -                      
30-Sep-21 0.30                    -                           -                       -                      -                       -                      
31-Oct-21 0.30                    -                           -                       -                      -                       -                      
30-Nov-21 0.30                    -                           -                       -                      -                       -                      
31-Dec-21 0.30                    -                           -                       -                      -                       -                      
31-Jan-22 0.30                    -                           -                       -                      -                       -                      
28-Feb-22 0.30                    -                           -                       -                      -                       -                      
31-Mar-22 0.30                    -                           -                       -                      -                       -                      
30-Apr-22 0.30                    -                           -                       -                      -                       -                      
31-May-22 0.30                    -                           -                       -                      -                       -                      
30-Jun-22 0.30                    -                           -                       -                      -                       -                      
31-Jul-22 0.30                    -                           -                       -                      -                       -                      
31-Aug-22 0.30                    -                           -                       -                      -                       -                      
30-Sep-22 0.30                    -                           -                       -                      -                       -                      
31-Oct-22 0.30                    -                           -                       -                      -                       -                      
30-Nov-22 0.30                    -                           -                       -                      -                       -                      
31-Dec-22 0.40                    -                           -                       -                      -                       -                      

-                      -                           -                       -                      -                       -                      
NORTHERN ARC 
CAPITAL LIMITED-
LOAN 10

NA
14.30% 31-Mar-20 -                      -                           -                       -                      -                       -                      

6-Apr-20 -                      1.13                          -                       -                      -                       -                      
5-May-20 -                      0.91                          -                       -                      -                       -                      
5-Jun-20 -                      0.91                          -                       -                      -                       -                      
6-Jul-20 -                      0.92                          -                       -                      -                       -                      
5-Aug-20 -                      0.94                          -                       -                      -                       -                      
7-Sep-20 -                      0.92                          -                       -                      -                       -                      
5-Oct-20 -                      0.97                          -                       -                      -                       -                      
5-Nov-20 -                      0.96                          -                       -                      -                       -                      
7-Dec-20 -                      0.97                          -                       -                      -                       -                      
5-Jan-21 -                      1.00                          -                       -                      -                       -                      
5-Feb-21 -                      1.00                          -                       -                      -                       -                      
5-Mar-21 -                      1.03                          -                       -                      -                       -                      
5-Apr-21 -                      1.02                          -                       -                      -                       -                      
5-May-21 -                      1.04                          -                       -                      -                       -                      
7-Jun-21 -                      1.04                          -                       -                      -                       -                      
5-Jul-21 -                      1.07                          -                       -                      -                       -                      
5-Aug-21 -                      1.07                          -                       -                      -                       -                      
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Notes forming part of the financial statements

16. Borrowings (Other than Debt Securities) (con't)

(i) Details of terms of repayment for the other long-term borrowings and security provided in respect of the secured other long-term borrowings:

 Secured  Unsecured  Secured  Unsecured  Secured  Unsecured 

 As at April 1, 2018 
Particulars Nature of Security Rate of 

Interest
Date of 
Repayment

 As at March 31, 2020  As at March 31, 2019 

6-Sep-21 -                      1.08                          -                       -                      -                       -                      
5-Oct-21 -                      1.10                          -                       -                      -                       -                      
5-Nov-21 -                      1.11                          -                       -                      -                       -                      
6-Dec-21 -                      1.13                          -                       -                      -                       -                      
5-Jan-22 -                      1.14                          -                       -                      -                       -                      
7-Feb-22 -                      1.15                          -                       -                      -                       -                      
7-Mar-22 -                      1.39                          -                       -                      -                       -                      

-                      -                           -                       -                      -                       -                      
AU Small Finance 
Bank Loan-4

First and exclusive charges over the portfolio of 
the Company upto the extent of 1.10x of the 
outstanding amount at any point of time. 

12.50% 18-Mar-20 -                      -                           -                       -                      -                       -                      

18-Apr-20 0.73                    -                           -                       -                      -                       -                      
18-May-20 0.73                    -                           -                       -                      -                       -                      
18-Jun-20 0.73                    -                           -                       -                      -                       -                      
18-Jul-20 0.73                    -                           -                       -                      -                       -                      
18-Aug-20 0.73                    -                           -                       -                      -                       -                      
18-Sep-20 0.73                    -                           -                       -                      -                       -                      
18-Oct-20 0.73                    -                           -                       -                      -                       -                      
18-Nov-20 0.73                    -                           -                       -                      -                       -                      
18-Dec-20 0.73                    -                           -                       -                      -                       -                      
18-Jan-21 0.73                    -                           -                       -                      -                       -                      
18-Feb-21 0.73                    -                           -                       -                      -                       -                      
18-Mar-21 0.73                    -                           -                       -                      -                       -                      
18-Apr-21 0.73                    -                           -                       -                      -                       -                      
18-May-21 0.73                    -                           -                       -                      -                       -                      
18-Jun-21 0.73                    -                           -                       -                      -                       -                      
18-Jul-21 0.73                    -                           -                       -                      -                       -                      
18-Aug-21 0.73                    -                           -                       -                      -                       -                      
18-Sep-21 0.73                    -                           -                       -                      -                       -                      
18-Oct-21 0.73                    -                           -                       -                      -                       -                      
18-Nov-21 0.73                    -                           -                       -                      -                       -                      
18-Dec-21 0.73                    -                           -                       -                      -                       -                      
18-Jan-22 0.73                    -                           -                       -                      -                       -                      
18-Feb-22 0.73                    -                           -                       -                      -                       -                      
18-Mar-22 0.73                    -                           -                       -                      -                       -                      
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To, 
The Board of Directors 
Aye Finance Private Limited 
M-5, Magnum House-1, Mezzanine floor, 
Community Centre Karampura, 
Opposite Milan Cinema, New Delhi - 110015  

Independent Auditor’s Report on the Statement containing details relating to value of receivables/book debts 
charged against Listed Non- Convertible Debentures (hereinafter referred to as the “Statement”) 

1. We, Deloitte Haskins & Sells LLP, Chartered Accountants (Firm’s Registration No: 117366W/ W-100018), 
the statutory auditors of Aye Finance Private Limited (“the Company”) having its Registered Office at M-5, 
Magnum House-1, Mezzanine floor, Community Centre Karampura, Opposite Milan Cinema, New Delhi - 
110015, have issued this report in accordance with the terms of our engagement letter dated October 7, 2019 
further read with addendum thereto dated January 6, 2020. 

2. The accompanying Statement containing details of value of receivables/ book debts as at March 31, 2020
charged against Listed Non- Convertible Debentures has been prepared by the Company for submission to 
M/s Catalyst Trusteeship Limited, M/S Vistra ITCL (India) Limited and M/S Beacon Trusteeship Limited 
(hereinafter referred to as the “Debenture Trustees”) as required in terms of clause 15(1)(t)(ii) of the Securities 
and Exchange Board of India  (Debenture Trustees) Regulations, 1993 dated December 29, 1993 as amended 
and subsequent amendments thereto (“Debenture Trustee Regulations”) read with clause 54 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements, 2015) and subsequent 
amendments thereto, which we have initialed for identification purpose only. 

Management’s Responsibility for the Statement 

3. The preparation of the aforesaid Statement is the responsibility of the Management of the Company including 
the preparation and maintenance of all accounting and other relevant supporting records and documents. This 
responsibility includes the design, implementation and maintenance of internal control relevant to the 
preparation and presentation of the Statement and applying an appropriate basis of preparation; and making 
estimates that are reasonable in the circumstances.

4. The Management is also responsible for ensuring that the Company complies with the requirements of the 
SEBI Regulations and Debenture Trustee Regulations.

Auditor’s Responsibility 

5. Pursuant to the requirements of the SEBI Regulations and Debenture Trustee Regulations, our responsibility 
is to provide a reasonable assurance whether the particulars contained in the aforesaid Statement are in 
agreement with the audited books of account and other relevant records and documents maintained by the 
Company for the year ended March 31, 2020. This does not include the evaluation of the adherence by the 
Company for applicable terms and conditions as set out in the SEBI Regulations and Debenture Trustee 
Regulations. 

            
Regd. Office: Indiabulls Finance Centre, Tower 3, 27th – 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai – 400 013, Maharashtra, India. 

          (LLP Identification No. AAB-8737) 

Chartered Accountants 
7th Floor, Building 10, Tower B 
DLF Cyber City Complex 
DLF City Phase - ll  
Gurugram - 122 002 
Haryana, India 
 
Tel: +91 124 679 2000 
Fax: +91 124 679 2012 
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6. The financial statements as at and for the year ended March 31, 2020 have been audited by us, on which we 
issued an unmodified audit opinion vide our report dated July 27, 2020. Our audit opinion also includes an 
emphasis of matter paragraph in respect of potential impact of the COVID-19 pandemic as detailed in note 
44 of the financial statements. Our audit of these financial statements was conducted in accordance with the 
Standards on Auditing specified under Section 143(10) of the Companies Act, 2013. Those Standards require 
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are 
free of material misstatement. 

7. This report is based solely on our examination of the books of account and other relevant records and 
documents considered necessary for the purpose of issuing this certificate and the information and 
explanations given to us by the Company. 

8. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance 
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of 
Chartered Accountants of India. 

9. We have complied with the relevant applicable requirements of 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. 

Opinion 

10. Based on our examination, as above, and according to the information and explanations provided to us by the 
Management of the Company, we are of the opinion, that the particulars furnished by the Company in the 
said Statement are in agreement with the books of account and other relevant records and documents 
maintained by the Company for the year ended March 31, 2020. 

Restriction on Use 

11. This report is addressed to and provided to the Board of Directors of the Company solely for the purpose of 
submission to the Debenture Trustee in terms of the SEBI Regulations, Debenture Trustee Regulations, and 
should not be used by any other person or for any other purpose or to be distributed to any other parties. 
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any 
other person to whom this report is shown or into whose hands it may come without our prior consent in 
writing. 

For DELOITTE HASKINS & SELLS LLP  
Chartered Accountants 

(Firm’s Reg. No. 117366W/ W-100018) 

Gurugram                                      Sameer Rohatgi 
September 4, 2020                                                                                                                                        Partner 
UDIN No: 20094039AAAACA6347                                              (Membership No. 094039) 
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SL. 
NO.

NAME OF THE 
RELATED PARTY

NATURE OF TRANSACTIONS DISCLOSURES OF AMOUNTS AT 
THE YEAR END AND THE MAXIMUM 
AMOUNT OF LOANS/ ADVANCES/ 
INVESTMENTS OUTSTANDING DURING 
THE YEAR (IN INR)

1 Holding Company  Loans and advances in the nature 
of loans to subsidiaries by name and 
amount.

Nil

Nil

Nil

Nil

Loans and advances in the nature 
of loans to associates by name and 
amount.
Loans and advances in the nature of 
loans to firms/companies in which 
directors are interested by name and 
amount.
Investments by the loanee in the 
shares of parent company and 
subsidiary company, when the 
company has made a loan or advance 
in the nature of loan.

2 Subsidiary 
Company

Loans and advances in the nature of 
loans from Holding Company by name 
and amount.

Nil

Loans and advances in the nature 
of loans to associates by name and 
amount.

Nil

Loans and advances in the nature of 
loans to firms/companies in which 
directors are interested by name and 
amount.

Nil

RELATED PARTY DISCLOSURES UNDER REGULATION 53 OF SEBI (LISTING OBLIGATION AND DISCOSURE 
REQUIREMENTS) REGULATIONS 2015

Disclosure of transaction between the Company and any person or entity belonging to the promoter/promoter group 
which hold(s) 10% or more shareholding in the Company have been made as per  Indian Accounting Standard 18 in 
Note 27 of Notes to Account forming part of Financial Statements.
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CORPORATE INFORMATION

Registered Office
M-5, Magnum House-I, Mezzanine Floor, Community centre Karampura, 
Opp. Milan Cinema, New Delhi-110015, Delhi, India
CIN-U65921DL1993PTC283660
Email: corporate@ayefin.com, finance@ayefin.com,
Website: www.ayefin.com
Tel No: 011-4308959

Corporate Office
809-812, 8th Floor, Vipul Square, 
B-Block, Sushant Lok-I, Gurugram-122009, 
Haryana, India
Tel No: 0124-4844000

Key Managerial Personnel (KMP)
Mr. Ashish Sharma, Chief Financial Officer
Ms. Tripti Pandey, Company Secretary

Auditors
Deloitte Haskins & Sells LLP

Secretarial Auditors
Brajesh Kumar & Associates

Internal Auditors-
KPMG

Debenture Trustees

Name of Debenture Trustee: Vistra ITCL (India) 
Limited

Name of the Debenture Trustee:  Catalyst Trusteeship Ltd  
(Formerly GDA Trusteeship Limited)

Name of contact person: Mr. Amit Gurbani Name of contact person: Mr. Sameer Trikha

Designation/Dept.: Regional Head – Corporate 
Trust ( South )

Designation/Dept.: Vice President

Address: The IL&FS Financial Center, Plot No. 
C–22, G Block, 7th Floor, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400051

Address: Office No. 83 – 87, 8th floor , ‘Mittal Tower’, ‘B’ Wing, 
Nariman Point, Mumbai – 400021, Maharashtra

Tel. Nos.: 022-26593602 Tel. Nos.: 022-49220507

FAX Nos : N.A. Fax Nos.: 022-49220505

Email addresses: amit.gurbani@vistra.com,  
mumbai@vistra.com

Email addresses: umesh.salvi@ctltrustee.com

Website: www.vistraitcl.com/ Website: www.catalysttrustee.com/



Aye Finance Pvt. Ltd.

Name of Debenture Trustee: Beacon Trusteeship 
Limited

Name of the Debenture Trustee:  IDBI Trusteeship Services 
Limited

Name of contact person: Mr. Vitthal Nawandhar Name of contact person: Mr. Naresh A Sachwani/ Mr. Deepak 
Avasthi

Designation/Dept.: N.A. Designation/Dept.: Vice President

Address: 4 C & D Siddhivinayak Chambers, 
Gandhi Nagar, Opp MIG Cricket
Club, Bandra (East), Mumbai, Maharashtra – 
400051, India

Address: Asian Building, Ground Floor, 17. R. Kamani Marg, 
Ballard Estate, Mumbai – 400001

Tel. Nos.: 022-26558759 Tel. Nos.: 022 40807000

FAX Nos : N.A. Fax Nos.: 022-6631 1776

Email addresses: compliance@beacontrustee.
co.in

Email addresses: naresh.sachwani@idbitrustee.com deepak.
avasthi@idbitrustee.com

Website: www.beacontrustee.co.in/ Website: www.idbitrustee.com/

Registrar and Share Transfer Agent

Name: 		  KFin Technologies Pvt Ltd (BP ID- IN200800)
Address	 : Karvy Selenium Tower B, Plot 31-32, Gachibowli, Financial District, Nanakramguda, 
                           Hyderabad-500 032,
Attention: 	 Mr S P Venugopal (DGM - Corporate Registry)
E-mail: 		 venu.sp@karvy.com

Bankers

HDFC Bank, RBL Bank, ICICI Bank, SBI Bank, Fincare Small Finance Bank, AU Small Finance Bank and Federal 
Bank.


