
Date: May 27, 2022 

The Secretary 

BSE Limited 

P.J .Towers, Dalal Street 

Mumbai -400001 

Maharashtra 

Sub: Compliance under Regulations 52(1), Regulations 52(4), 52(7) and 54 of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 ("SEBI LODR") 

Ref: 

NCD - ISIN: INE059K07055 - 10.56% CIIPL 2023 

NCD - ISIN : INE059K07063 -11.50% CIIPL2023 

NCD - ISIN: INE059K07071-10.50% CIIPL 2022 

Dear Sir/ Madam 

On behalf of Caspian Impact Investments Private Limited, a private limited company registered under 

the Companies Act, 1956 and regulated as a Systemically Important - Non- Deposit taking Non

Banking Finance Company by the Reserve Bank of India having its registered office at 4th Floor, 

Ventureast Plaza, Plot No. 40 & 41, Gachibowli, Hyderabad - 500032, Telangana, India (" Caspian" 

and/or "Company"), please take on record our below submissions towards Audited Financial 

Statements for the quarter and year ended March 31, 2022. 

(1) Regulation 52(2) of SEBI LODR 

a. Review Report by the Statutory Auditors on Standalone Financials for the quarter and year 

ended March 31, 2022, and Consolidated Financials for year ended 31st March 2022 

(Annexure - 1) 

b. Audited Financial Results for the quarter and year ended March 31, 2022 (Annexure -2) 

(2) Additional Disclosure under Regulation 52(4) and 54 SEBI LODR (Annexure -3) 

If you have any questions or comments or require add itional information in respect of this letter, 

please contact undersigned at compliance@caspian .in or alternatively at+ 91 40 66297100 

Your faithfully, 

Vishwanath Munigan 

(Chief Financial Officer w::t!~!:PI" mpliance Officer) 

Caspian Impact Investments Private Limited 
4th Floor, Ventureast Plaza, Plot No - 40 & 41, Financial District, Besides IRDA, Gachibowli, Hyderabad - 500032, Telangana, India 
T: +9140 6629700 E: info@caspian.in W: https://www.caspiandebt.in/ 
CIN - U65993TG1991PTC013491 



T R Chadha & Co LLP 
Chartered Accountants 
502, Marathon Icon, 
Off. Ganpatrao Kadam Marg 
Opp. Peninsula Corporate Park 
Lower Parel, Mumbai - 400 013 
Tel.: 022-49669000 
Fax.: 022-49669023 
Email: mumbai@trchadha.com 

Independent Auditor's Report on Standalone Annual Results of the Company pursuant 
to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015(as amended) 

TO THE BOARD OF DIRECTORS OF Caspian Impact Investments Private Limited 

1. Opinion 
We have audited the accompanying standalone financial results of Caspian Impact 
Investments Private Limited ('the Company'), for the year ended 31March 2022, the 
standalone statement of assets and liabilities, the standalone cash flow statement as at 
and for the year ended on that date, attached herewith, being submitted by the Company 
pursuant to the requirement of regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"), 
including relevant circulars issued by the SEBI from time to time .. 

2. In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid standalone financial results : 
i. are presented in accordance with the requirements ofregulation 52 of the Listing 

Regulations ; and 

ii. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable accounting standards ("Ind AS"), RBI 
guidelines and other accounting principles generally accepted in India, of the net 
profit/loss and other comprehensive income and other financial information for 
the year ended March 31, 2022, the standalone statement of assets and liabilities 
and the standalone cash flow statement as at and for the year ended on that date. 

3. Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013. ("the Act"). Our responsibilities 
under those Standards are further described in the 'Auditor's Responsibilities for the 
Audit of the Standalone 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 together with the ethical requirements that are relevant 
to our audit of the standalone financial statements under the provisions of the Act and 
the rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Corporate/ Regd. Office : B-30, Connaught Place, Kuthiala Building, New Delhi - 110001 
Phone : 43259900, Fax : 43259930, E-mail : delhi@trchadha com 

Branches at: ❖ HYDERABAD❖AHMEDABAD❖BENGALURU❖CHENNAI❖GURGAON❖PUNE❖TJRUPATJ❖VADODARA 



T R Chadha & Co LLP 
Chartered Accountants 
502, Marathon Icon, 
Off. Ganpatrao Kadam Marg 
Opp. Peninsula Corporate Park 
Lower Parel, Mumbai - 400 013 
Tel.: 022-49669000 
Fax.: 022-49669023 
Email: mumbai@trchadha.com 

4. Management's and Board of Directors' Responsibility for the Standalone Financial 
Results 
This results which is the responsibility of the Company's management and approved by 
the Board of Directors, has been compiled from the standalone annual audited financial 
statements. The Company's Management and Board of Directors are responsible for the 
preparation and presentation of the Statement that gives a true and fair view of the net 
Profit/loss and other comprehensive income and other financial information of the 
Company in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34 (Ind AS 34) "Interim Financial Reporting" specified under 
section 133 of the Act, the circulars, guidelines and directions issued by the Reserve Bank 
of India (RBI) from time to time ("RBI Guidelines") and other accounting principles 
generally accepted in India and in compliance with regulation 52 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of 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 statement that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of 
the Standalone financial statement by the Directors of the Company, as aforesaid. 

In preparing the financial statement, the management and Board of Directors are 
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 the Board of Directors either intends to liquidate the 
company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the company's financial 
reporting process. 

5. Auditor's Responsibilities for the Audit of the Standalone Financial Results. 
Our objectives are to obtain reasonable assurance about whether the Financial Results 
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 
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reasonably be expected to influence the economic decisions of users taken on the basis 
of this standalone financial results. 

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

• Identify and assess the risks of material misstatement of the statement, 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 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 through a 
separate report on the complete set of financial statements on whether the 
company has adequate internal financial controls with reference to financial 
statements 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 Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' 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 statement 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 standalone 
financial statements, including the disclosures, and whether the standalone 
financial statements represent the underlying transactions and events in a manner 
that achieves fair presentation. 
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We communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

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. 

6. Other Matters 
6.1 The standalone financial results includes the results for the quarter ended March 31, 

2022, being the balancing figure between the audited figures in respect of the full 
financial year and the published unaudited year to date figures upto the third quarter of 
the current financial year which were subject to limited review by us. 

6.2 The financial result for the year ended March 31, 2021 were audited by the erstwhile 
auditor whose report dated May 21, 2021, expressed an unmodified conclusion on those 
financial results. We have relied upon the said report for the purpose of our report on 
this statement. 

For TR Chadha & Co LLP 
Chartered Accountants 
ICAI Firm Registration No. 006711N/N500028 

p RAM Q D Digitally signed by 
PRAMOD TILWANI 

TILWANI Date:2022.05.27 
18:54:24 +05'30' 

Pramod Tilwani 
Partner 
Membership No. 076650 
UDIN: 22076650AJTRDV7768 
Place: Hyderabad 
Date: May 27, 2022 
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CASPIAN IMPACT INVESTMENTS PRIVATE LIMITED 

CIN: U65993TG1991PTC01349I 
Regd Office: 4th Floor, Ventureast Plaza, Plot No - 40 & 41, Financial District, Hyderabad - 500032, Tclangana, India 

Tel: +914066297100 Email: info@caspian.in Website: www.caspian.in 

Standalone Statement of Financial Results for the Qua.rter and Year ended 31 March 2022 

·,":.¼:.:. 
caspian':•~ .. : 

(All amounts are in, Lakhs except for details of EPS) 

Quarter ended Year ended Year ended 

31 J\l,rch 2022 31 December 2021 31 March 2022 31 Marrh20n 
Particulars Audited (Ref rt Note 5) Unaudited Audited Audited 

RevL•nur fxom operations 
- Interest income 1,656 1,592 6,693 5,625 
- Fees and commission income 1 1 4 5 

Reversal of impairment on financial instruments . 55 
Olhtr income 58 65 188 135 
TutJJI incomes 1,715 1,(,55 6,SS5 s.s::20 

F.xpcrues 
Finance costs 1,179 1,161 4,420 3,831 
Fees and commission expense 36 73 255 267 
Impabment on financial instruments (25) 323 -
Einploy,,c benefits expenses 2n 217 943 800 
Depreci'1tion and amortization expense 68 68 226 95 
Oth~r expenses 226 18!! 701 598 
Total expenses l,756 1,707 6,$68 5~'i91 
Profit/ (Loss) before tax (41) (49) 17 229 

T•• expense 
Current tax . (15) 3,() 

MAT Credit entitlement . 15 - (~O) 
Taxes for earlier years . 10 
Dl!forred tax expense/ (benefit) C•ll (4) {3) (2:7) 
Prntit / (Loss) for the period/ year 1371 ·-(451 20 2.46 

Olh..-:r comprehensive income 
Items that will be redassified to profit or loss 
C.ash flow hedge reserve (107) 57 (152) (174) 
Income tax relating lo items that will be reclassified to profit or loss 30 (16) 49 HI 
llems that will not be reclassified lo profit or loss 

R,,.nusuur~ment of the defined benefit plan (4) (4) . 
Net changes in fair value of investment in equity shares 524 -

Income tax relating to items that will not be reclassified to profit or loss (I) 
. 

(147) -
Ot.11~r comprehensive income (62) 41 271 (126) 

TDtal comprehensive income for the period/year (1191 (4) 2')1 120 

Eaming, Per Share (EPS) face value of Rs. 10 per share 
(a)Basic(~ (0.55) (D.68) 030 3.73 
(ll)DllUled (~ (0.55) (0.68) 0.30 3.73 



Notes: 
l, Standalone Statement of assels and liabilities as al March 31, 2022 

( •\II amounts are in~ f.ilkh>) 
31 March 2022 31 March 2021 

Particulars Audited Audited 

Assets 
Financial assets 
Cash and cash equh•alents 772 5,213 
Bank balances other than included above 678 528 
Loans 47,714 41,587 
Invesbnents 9,160 4,754 
Other financial assets 64 61 

58,388 52,143 

Non-linancial assets 
Current taxassets (net) 1,477 871 
Deferred tax assets (net) 365 460 
Property, plant and equipment 304 373 
hl~•ngible assets under development - 808 

Goodwill 1,327 1,327 
Other intangible assets 738 1 
Other non-financial assets 499 463 

4,710 4,303 

Total 63.098 56,446 

U•billli•• and Equity 
Financial liabilities 
Derivative financial instruments 120 199 

Payables 
Trade payables 

- Total outstanding dues of micro enterprises and small enterprises - -
-Total outstanding dues of creditors other than of micro enterprises and small enterprises 33 75 

Other payables 
- Total oulstanding dues of micro enterprises and small enterprises - -
-Total outstanding dues of creditors other than of micro enterprises and small enterprises 13 36 

Dubl securities 5,429 7,245 
Bormwhigs (other than debt securities) 39,497 31,160 
l..e.ue liabilities 96 145 
Olher financial liabilities 310 280 

45,498 39,140 

Non-financial liabilities 
Provisions 63 55 
Other non-financial liabilities 52 56 

115 111 

Equhy 
Equity share capital 667 667 
Other equity 16,818 16,528 

17,485 17,195 

Total 63,098 56,446 



Notes (continued) : 

2. Standalone Statenwnl of Cash flows for the year ended March 31, 2022 (All amounts are in I Lakhs) 

Year ended Year ended 

31 March 2022 31 March 2021 

Audited Audited 

Cash Onw Crom orM"Jtting .Jt.iivities 
Profit bt:rforr t.a>- 17 229 

Adjuslm•nts for. . . 

Depreciation and amtirtisation l~%pt.•n!>e 226 95 
Revt!rsal of lmpaimfcntof loans (95) (55) 
Loan as.M'-ll \\.'riltt.1n nff 418 
Prov~ions no longer required, wrilt.un l~rk (16) (17) 
Jntvrest incumP on investments (640) (291) 

Operating l09s b,fore workl~g capit,I l'hanges (90) (39) 

Ch,tngt's in 
Loans (6,450) (3,496) 
OU1er financial assets (3) (12.) 
Other non-financial assets (36) (66) 
Trade and Other payables (65) (109) 
Effective interest r.1te adjustment for debt securities and borrowings 339 (878) 
Other financial liabilities (49) 235 
Other non-financial liabilities (4) (27) 
Provisions 4 12 

Cash 11Sed in operating activities (6,354} (4,380) 

Income lax (paid)/ refund, net (557) 122. 
Net cash used in operating activities (6,911) (4,25&) 

Cash flow from investing activities 
(Purchase)/ Sale of Property, planl and equipment (30) B 
Purchase of inlangible assets (864) -
ChanR;e in intangible assets under development 808 (288) 
Purchase of investments (21,188) (1,611) 
Proceeds from sale of investments 16,782 323 
Interest income from invesbnenls 640 29'.l 
lnvesbnent in ~xed deposits (150) (31&) 

Net cash used in investing activities (4,002) (1,595) 

Cash flow Crom financing activities 

Proceeds from issue of debt securities 7,500 

Repayment of debt securities (1,833) {13,363) 
Issue of equity share capital . 486 
Proceeds from borrowings (other than debt securities) 12,496 23,570 
Repayment of borrowings (other than debt securities) (4,877) (5,476) 

Increase/ (Decrease) in loans repay•ble on demand, nel 734 (3,850) 
Principal payment of lease liabilities (48) (55) 

Net cash generated from financing activities 6,472 8,812 

Net (decrease)/ increase in cash and cash equivalents (4,441) 2,959 
Cash and cash equivalents al the beginning of the year 5,213 2,254 

Cash and cash equivalents al the end of the year 772 5,213 

Components of Cash and Cash cqo.iv•lents 

Particulars As of March 31, 2022 As o( March 31, 2021 
(Audited) (Audited) 

Cash and cash equivalents at the end of the year 
Balances with banks in current accounts 772 3,213 
Fixed Deposits with original maturity up to 3 months . 2,000 

772 5,213 

Noles (continued) : 
3 The above Statement of Standalone audited Financial Results and U1e notes of Caspian Impact Investments Private Limited (the 11Company11

) has been drawn up in accordance 
with Indian Accounting Standards (IND AS) notified under the Companies (Indian Accounting Standards) rules, 2015 as amended from time to time and other accounting 
principles generally accepted in India. The financial results have been prepared in accordance with the recognition and measurement principles prescribed under section 133 of 
the Companies Acl, 2013 and other recognised accounting practices generally accepted in India. 

4 The above Sl•lement of Standalone audited Financial Results have been reviewed by the Audit Committee at U,eir meeting held on May 26, 2022 and approved by the Board of 
Directors at their meeting held on May 27, 2022 and have been subjected lo an audil by TR Chadha & Co. LLP, the slalutory audilors of the Company. The financial results for 
the year ended March 31, 2021 were audited by Walker Chandiok & Co. LLP, who had expressed an unmodified opinion vide their report dated May 21, 2021. 

5 The figures for U1e quarter ended March 31, 2022 are the balancing figures between the audiled financial figures in respect of the lull financial year and the published year to date 
figures up lo the end of third quarter of the financial year March 31, 2022, which were subjecled to review by U,e statulory auditors. 

6 The impact of COVID-19 on the Company's future performance will depend on the future developments, including, among other things, any new information concerning COVID 
19 pandemic and any measure to contain the spread or mitigate its impact, whether mandated by the Government or adopted by us. Management has considered events up to the 
date of these Standalone Financial Results to determine the financial implications induding in respect ofe>cpected credit loss provisioning and has created required provisions in 
this regard. 

7 Derails of resolution plan implemented under the resolution frame,.,.ork for COVID 19 related stress as per RBI Circular dated August 6, 2020 and May 05, 2021 are as given 
below; 



9 

10 

11 

12 

Rs in Likhs 

Exposure to 

Exposme to accounts accounts 
classified as classified as Standard 

Of(A), amount st1ndard conseque-nt to Of(A), aggregate debt Of(A), amount 
paid by the consequent to 

Type of borrower 
implementdtion of lh•t slipped into NPA written of during 

honowers during implementation 
resolution plan - during the hall year the hall year ended 

Position as at the end of end March 31, 2022 March 31, 2022 
!he h•ll year end of resolution 

the previous half.year March 31, 2022 plan• position as 
at !he end of this 

i.e. September 30, 2021 
half year i.e. 

March 31, 2022 

Personal 
Corporate persons 9Sb.37 107.49 - 4&.87 832.00 
- of which MSMEs 

Others 
Total 986.37 107.49 - 46.87 832.00 

Disclosure pursuant to RBI notification dated September 24, 2021 on "Transfer of Loan Exposures" are given below: 
(a)The Company has not transferred or acquired, any loans not in default during the quarter and year end March 31, 2022 
(b)The Company has not transferred or acquired, any sb'essed loans during the quarter and year ended March 31, 2022. 

Disclosures in compliance with Regulation 52 (4) of !he SEBI (Listing Obligations and Disclosure Requirements) regulations 2015, as amended, for the year ended March 31, 2022 
is attached as Annexure 1 

In terms of the requirement as per RBI notification no. RBI/2019-20/170 DOR (NBFq CC.PD.Na.109/22.10.106/2019-20 dated 13 March 2020 on Implemeniation of Indian 
Accounting Standards, Non-Banking Financial Companies (NBF'Cs) are required to create an impairment reserve far any short fall in impairment allowances under Ind AS 109 as 
compared to Income Recognition, Asset Oassificatian and Provisioning (IRACP) norms (including provision an standard assets). The impairment allowances under Ind AS 109 
made by the Company is lower than the total provision required under IRACP (including st•ndard asset provisioning) as at 31 March 2022 by Rs.39 lakh and accordingly, the 
same has been transferred to impairment reserve. 

The Company is engaged primarily in !he business of providing finance and all other activities are incidental la the main activities of the Company. Accordingly, there are no 
separate reportable segment, as per Ind-AS 10B - Operating Segments 

The con>paratives for previous periods have been regrouped/reclassified wherever nece>sary to conform the current period presentation. 

Place: Hyderabad 
Date: 27 May 2022 

For Caspian Impact In\'estments Pri\'ale limited 

/l,... ~' -·· ,IM.;;. ..~.,, l{.,,,f .... , /i_: 

Avishek Gupta 
Managing Director 

DIN: 09351254 
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Annexure-1: Additional Disclosures pursuant to Regulation 52(4) and 54 of SEBI LODR 

(a) Debt-equity ratio 

2.57 times 

(b) Debt Service Coverage ratio 

Not Applicable for NBFCs registered with Reserve Bank of India 

(c) Interest Service Coverage ratio 

Not Applicable for NBFCS registered with Reserve Bank of India 

(d) Outstanding redeemable preference shares (quantity and value) 

Not applicable 

(e) Capital redemption/ Debenture redemption reserve - INR 163 Lakhs 

(f) Net worth - INR 17,446 Lakhs 

(g) Net profit after tax - INR 20 Lakhs 

(h) Earnings per share - (i) Basic- lNR 0.30; (ii) Diluted - INR 0.30; 

(i) Current ratio - Not applicable 

(j) Long term debt to Working Capital - Not applicable 

(k) Bad debts to Accounts receivable ratio -.Not applicable 

(I) Current liability ratio - Not applicable 

(m) Total debts to total assets(%} - 71 

(n) Debtors turnover - Not applicable 

(o) Inventory turnover - Not Applicable 

(p) Operating Margin (%)- 3.53% 

Caspian Impact Investments Private Limited 
4th Floor, Ventureast Plaza, Plot No - 40 & 41, Financial District, Besides IRDA, Gachibowli, Hyderabad - 500032, Telangana, India 
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(q) Net profit Margin{%) - 0.29% 

(r) Sector Specific equivalents ratios, as applicable: 

a. CRAR (Tier I + II} - 37.21% 
b. CRAR (Tier 1)- 25.19% 
c. CRAR (Tier II) - 12.02% 
d. GNPA - 2.59% 
e. NNPA - 1.94% 

Disclosure under Regulation 54 of SEBI (LODR) 

The secured listed non-convertible debentures issued by the Company are fully secured by way 

exclusive charge on loan receivables of the Company. The asset cover has been maintained as per 

terms and conditions stated in the respective information memorandums. 

ISIN 
Asset cover Asset cover maintained 

required 

INE059K07055 1.10 1.11 

INE059K07063 1.15 1.15 

INE059K07071 1.10 1.11 

For Caspian Impact Investments Private Limited 

lt
r:;_1,l, •. 

1,.U.,:Y\..f".. 
,;,.;,hi).°';,; "U~u , . .,1-

Avishek Gupta 
Managing Director 
DIN: 09351254 

Caspian Impact Investments Private Limited 

Asset cover available 

100% of the cover specified in 
Debenture trust deed 
100% of the cover specified in 
Debenture trust deed 
100% of the cover specified in 
Debenture trust deed 

4th Floor, Ventureast Plaza, Plot No - 40 & 41, Financial District, Besides IRDA, Gachibowli, Hyderabad - 500032, Telangana, India 
T: +9140 6629700 E: info@caspian.in W: https://www.caspiandebt.in/ 
CIN - U65993TG1991PTC013491 
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Independent Auditor's Report on Consolidated Annual Results of the Company pursuant 
to the Regulation 52 of the SEBI(Listing Obligations and Disclosure Requirements) 
Regulations, 2015(as amended) 

TO THE BOARD OF DIRECTORS OF Caspian Impact Investments Private Limited 

1. Opinion 
We have audited the accompanying Consolidated financial results of Caspian Impact 
Investments Private Limited ('the Holding Company'),. and its subsdiaries (the 
Holding company and its subsidiaries together referred to as the "the Group"), for the 
year ended 31March 2022, the Consolidated statement of assets and liabilities, the 
Consolidated cash flow statement as at and for the year ended on that date, attached 
herewith, being submitted by the Company pursuant to the requirement of regulation 
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations"). 

2. In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid Consolidated financial results : 
i. are presented in accordance with the requirements of regulation 52 of the Listing 

Regulations ; and 

ii. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable accounting standards ("Ind AS"), RBI 
guidelines and other accounting principles generally accepted in India, of the net 
profit/loss and other comprehensive income and other financial information for 
the year ended March 31, 2022, the Consolidated statement of assets and liabilities 
and the Consolidated cash flow statement as at and for the year ended on that date. 

3. Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013. ("the Act"). Our responsibilities 
under those Standards are further described in the 'Auditor's Responsibilities for the 
Audit of the Consolidated Financial Statements' section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that 
are relevant to our audit of the Consolidated financial statements under the provisions 
of the Act and the rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 
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4. Management's and Board of Directors' Responsibility for the Consolidated 
Financial Results 
These results which is the responsibility of the Holding Company's management and 
approved by the Holding Company's Board of Directors, has been compiled from the 
consolidated annual audited financial statements. The Holding Company's Management 
and Board of Directors are responsible for the preparation and presentation of the 
Statement that gives a true and fair view of the net Profit/loss and other comprehensive 
income and other financial information of the Group in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34) 
"Interim Financial Reporting" specified under section 133 of the Act, the circulars, 
guidelines and directions issued by the Reserve Bank of India (RBI) from time to time 
("RBI Guidelines") and other accounting principles generally accepted in India and in 
compliance with regulation 52 of the Listing Regulations. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions 
of the Act for safeguarding of 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 statement that give a true 
and fair view and are free from material misstatement, whether due to fraud or error, 
which have been used for the purpose of preparation of the consolidated financial 
statement by the Directors of the Company, as aforesaid. 

In preparing the consolidated financial statements, the respective management and 
Board of Directors of the companies included in the Group are 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 the 
Board of Directors either intends to liquidate the company or to cease operations, or has 
no realistic alternative but to do so. 
The respective Board of Directors of the Companies included in the Group are also 
responsible for overseeing the company's financial reporting process. 

5. Auditor's Responsibilities for the Audit of the Consolidated Financial Results. 
Our objectives are to obtain reasonable assurance about whether the Financial Results 
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 
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reasonably be expected to influence the economic decisions of users taken on the basis 
of these consolidated financial results. 

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

• Identify and assess the risks of material misstatement of the statement, 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 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 through a 
separate report on the complete set of financial statements on whether the 
company has adequate internal financial controls with reference to financial 
statements 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 Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' 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 ability of the Group to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the statement 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 Consolidated 
financial statements, including the disclosures, and whether the Consolidated 
financial statements represent the underlying transactions and events in a manner 
that achieves fair presentation. 

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

6. Other Matters 
6.1 The consolidated financial results includes the results for the quarter ended March 31, 

2022, being the balancing figure between the audited figures in respect of the full 
financial year and the published unaudited year to date figures upto the third quarter of 
the current financial year which were subject to limited review by us. 

6.2 The consolidated financial result for the year ended March 31, 2021 were audited by the 
erstwhile auditor whose report dated May 21, 2021, expressed an unmodified conclusion 
on those financial results. We have relied upon the said report for the purpose of our 
report on this statement. 

For TR Chadha & Co LLP 
Chartered Accountants 
ICAI Firm Registration No. 
006711N/N500028 

PRAMOD ~~~~~~ii~;,~~ 
Tl L WAN I ~:~:;~

2:a~~ji 

Pramod Tilwani 
Partner 
Membership No. 076650 
UDIN: 22076650AJTSDQ1837 
Place: Mumbai 
Date: May 27, 2022 
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Consolidated Statement of Financial Results for the Quarter and Year ended 31 March 2022 

(All amounts are in { Lakhs, ,,xc,•1>1 for details of !!PS) 

Quarter ended Year ended Year ended 
31 March 2022 31 O«ernbcr 2021 31 March 2022 31 March 2021 

Particulars Audited (Refer Nole&) Unaudited Audited Audited 
Revenue from operations 
- Interest income 1,656 1,592 6,693 5,625 

- Fees and commission income 1 1 4 5 

Reversal of impairment on financial instruments . . 55 

Other income 58 65 188 135 

Total incomes 1,715 1,658 6,885 5.820 

Expenses 
Finance costs 1,179 1,161 4,420 3,831 

Fees and commission expense 36 ?3 255 26? 

bnpaim1ent on financial instruments (25) 323 . 
Employee benefits expense 272 217 943 800 

Depreciation and amortization expense 68 68 226 95 

Other csperues 226 188 701 598 

Total expenses 1,756 1,707 6,868 5,591 

Profit/ {Loss) before tax 1411 149 17 229 

Tax expense 
Current tax . (15) - 30 
MAT Credit entitlement . 15 - (30) 

TaKes for earlier years . . 10 
Deferred tax expense / (benefit) 141 (4\ 13 (27) 

Profit/ (Loss) for the period/ year 1371 (45 20 246 

Other comprehensive income 
Items that will be reclassified lo profit or loss 
Cash flow hedge reserve (107) 57 (152) (174) 

Income lax relating to items that will be reclassified lo profit or loss 
30 (16) 49 48 

Items that will not be reclassified to profit or loss . 
Re-measurement of the defined benefit plan (4) . (4) -
Net changes in fajr value of investment in equily shares . . 524 -
h1c01ne tax relating to items that will not be reclassified to profit or loss 

(l) (147) . 

Other comprehensive income (82) 41 271 (126) 

Total comprehensive income for the period /year lll9l (4) 291 120 

(Loss)/ Earnings Per Share (EPS) 
(a) Basic(') (0.55) (0.68) 030 3,73 

(b) Diluted (') (0.55) (068) 0,30 3.73 



Notes: 
1. Consolidated Statement of assets and liabilities as al March 31, 2022 

(,\II amounts are in, L,,khs) 

31 March 2022 31 March 2021 
ParticulMS Audited Audited 

Assets 

Financial assets 
Cash and cash equivalents 772 5,213 
Bank balances other than included above 678 528 
Loans 47,714 41,587 
Investments 9,160 4,754 
Other financial assets 64 61 

58.388 52.143 

Non-financial assets 
Current tax assets (net) 1,477 871 
Deferred lax assets (net) 365 460 
Property, plant and equipment 304 373 
Intangible assets under development - 808 
Goodwill 1,327 1,327 
Other intangible assets 738 1 
Other non-financial assets 499 463 

4.710 4,303 

Total 63,098 56,446 

Financial liabilities 
Derivative financial instruments 120 199 
Trade payables 

• Total oulstanding dues of micro enlerpri.ses and small enterprises . . 

• Total oulstanding dues of creditors other than of micro enterprises and small enterprises 33 75 

Other payables 
• Total oulstanding dues of micro enterprises and·small enterprises . . 
• Total outstanding dues of creditors other than of micro enterprises and small enterprises 13 36 

Debt securities 5,429 7,245 
Borrowings (other than debt securities) 39,497 31,160 
Lease liabilities 96 145 
Other financial liabilities 310 280 

45,498 39,140 
Non-financial liabilities 
Provisions 63 55 
Other non-financial liabilities 52 56 

115 111 

Equity 
Equity share capital 667 667 
Other equity 16,818 16,528 

17,485 17,195 

Total 63,098 56,446 



Notes (continued) : 

2. Consolidated Statement of Cash flows for the year ended March 31, 2022 

Ca.ffl now frum OJJPTclling activitirs 

l'rnfll l>cfore t;" 

Adjustmmts fur: 

Oepn~ciJlfon 1md .ion:ntl~liun ex~nse 
Reversal or irnpairmt•nl of loans 
Lo.tt'I as.sets wriU~n ntf 
Provisions no longer rcqufred, wdtten batJ.: 
lntete:al ini:omc on investments 

Opl!l'iltin& loss hrfore working capital changes 
Change,;in 

tadns 
Other financial ass~ls 
Other non~finand;,d asiwts 
Trade and Other P"Y•bles 
Effective inlerl,s1 rah! 11djustmcnt ror debt securities and borrowings 
Other finandal liabilities 
Other rum•llnandal H•bllilics 
Pro\•ishnts 

Cash used in operating activities 

Income lax (paid) / refund, net 
Net cash used in operating activities 

Cash flow from investing activities 
(Purchase)/ Sale or Property, plant and equipment 
Purchas~ of intangible assets 
Change in intangible .assets under development 
Purchase of investments 
Proceeds from sale of investments 
Interest income from investments 
Investment in fixed deposits 

Net cash used in investing activities 

Cash flow from financing activities 

Proceeds from issue of debt securities 
Repayment of debt securities 
Issue of equity share cc1pitdl 
Proceeds from borrowinKS (other than debt secilrities) 
Repayment of borrowinp,s (other than debt securities) 
Decrease in loans repayable on demand, net 
Principal payment of lease liabilities 

Nel tash 11e11euletl fruut flliJndng atdvlt!es 

Net (decrease)/ increase in cash and cash equivalents 
Cash and cash equivalents_ at lhe beginning of the year 
Cash and cash equivalents at the·end of the year 

Cumpon,nls of Cash and Cash equh•;ilents 
Particulars As of March 31, 2022 As of March 31, 

(Audited) 2021 (Audited) 

Cash and cash equivalenls at the end of the year 
Balances with banks in current accounts 772 3,213 

Fixed Deposits with original maturity up to 3 months . 2,000 

772 5,213 

Notes (continued): 
3 The tonsolidated financial results include the results of the following entities 

Name of the entity Relationship 

Bellwether Microfinance Trust Sole lwneAci•ry of the trust 

(All amounts are in! Lakhs) 

Year ended Year ended 
31 March 2022 31 March 2021 

Audited Audited 

17 229 

-
226 95 
(95) (55) 
418 
(16) (17) 

/640) (291) 
{90) (39) 

(6,450) (3,496) 

(3) (12) 
(36) (66) 
(65) (109) 
339 (878) 
(49) 235 
(4) (27) 
4 12 

(6,354) (4,380) 

(5571 122 
(6,911) (4,258) 

(30) 8 
(864) -

808 (288) 
(21,188) (1,611) 

16,782 323 
640 291 

(150\ /318) 
(4,002) (1,595) 

- 7,500 
(1,833) (13,363) 

. 486 
12,496 23,570 
(4,877) (5,476) 

734 (3,850) 
(48) (55) 

6,472 8,311. 

(4,441) 2,959 
5,213 2,254 

772 5,213 

Consolidated as 
Subsidia 

-4 The above Statement of Consolidated audited Financial Results and the notes of Caspian Impact Investments Private Limited (the 11Company") has been drawn up in accordance 
with Indian Accounting Standards (IND AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and other accounting 
principles generally accepted in India. The financial results have been prepared in accordance with the recognition and measurement prindples prescribed under section 133 o( 

the Companies Act, 2013 and other recognised accounting practices generally accepted in India. 

S The above Statement of Consolidated audited Financial Results have been reviewed by the Audit Committee at their meeting held on May 26, 2022 and approved by the Board 
of Directors at their meeting held on May 27, 2022 and have been subjected to an audit by TR Chadha & Co. LLP, tl1e statutory auditors of the Company. The financial results 
for the year ended March 31, 2021 were audited by Walker Chandiok & Co. LLP, who had expressed an unmodified opinion vide their report dated May 21, 2021. 

Disclosures in compliance with Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Requirements) regulations 2015, as amended, for the year ended March 31, 
6 2022 is attached as Annexure L 

7 The impact of COVID-19 on the Company's future performance will depend on U1e future developments, including, among other things, any new information concerning 
COVID 19 pandemic and any measure to contain the spread or mitigate its impact, whether mandated by the Government or adopted by us, Management has conside,red 
events up to the date of these Standalone Financial Results to determine the financial implications including in respect of expected credit loss provisioning and has created 
required provisions in this regard. 



8 In terms u( 1he re,1uirenwn1 ,,. I'"' Rlll n111fflca1lo11 '"'· RBI/2019-20/170 DOR (NBFC) CC.!1!1,ND,!09/22.10. I0{,/2019-20 ,fated 13 Mah:h 2020 on Implemenlolion of Indian 
t\Ct."l1unting StamLudu, Non~B.ud,ing J;inancidl Ccnnranies (NBFCs) are required to create an impairm\!'lll resl!rvt9 for.omy shor1 fail In lrnp.1imwnl allowa:l'lce.s under Ind AS 109 
.u cohlfMfi!d to lncotn.f' RN:ugnitioi\ Mtl 0dSS-ific,1tftm dnd Provisioning (IRACP) norms (including provision on ,;t.uu.i'1rd o1siwt11}, The in,pt1irment aJl0wanC'es under Ind AS 
1!19 made h)' 1111• Cmnp,1nr is lnw.,, than lhe lotnl )'111\'i>ion required under IRACl' (including slandard nsscl pro\'ioiuninJl) as~• 31 M,urh 20:U t,y Rs.3!> lakh and accordingly, 
tlw ~,nm~ h.is. h~,~n lrdn.sferrcd lo hnpAinnent reserve. 

9 The comparatives for previous periods have been regrouped/ reclassified wherever necessary to confonn the current period presentation. 

For Caspian Impact Invesb:nenls Priv,ate Limited 

Place: Hyderabad 
Date: 27 May 2022 

l~tt;;. 
Avishek Gupta 

Managing Director 
DlN: 09351254 
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Annexure-1: Additional Disclosures pursuant to Regulation 52(4) and 54 of SEBI LODR 

(a) Debt-equity ratio 

2.57 times 

(b) Debt Service Coverage ratio 

Not Applicable for NBFCs registered with Reserve Bank of India 

(c) Interest Service Coverage ratio 

Not Applicable for NBFCs registered with Reserve Bank of India 

(d} Outstanding redeemable preference shares (quantity and value) 

Not applicable 

(e) Capital redemption/ Debenture redemption reserve - INR 163 Lakhs 

(f) Net worth - INR 17,446 Lakhs 

(g) Net profit after tax - INR 20 Lakhs 

(h) Earnings per share - (i) Basic- lNR 0.30; (ii) Diluted - INR 0.30; 

(i) Current ratio - Not applicable 

(j) Long term debt to Working Capital - Not applicable 

(k) Bad debts to Accounts receivable ratio - Not applicable 

(I) Current liability ratio - Not applicable 

(m) Total debts to total assets(%) - 71 

(n) Debtors turnover - Not applicable 

(o) Inventory turnover- Not Applicable 

(p) Operating Margin{%) - 3.53% 

(q) Net profit Margin (%)-0.29% 
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(r) Sector Specific equivalents ratios, as applicable: 

a. CRAR (Tier I+ II) - 37.21% 

b. CRAR (Tier 1)-25.19% 

C. CRAR (Tier II) - 12.02% 

d. GNPA - 2.59% 

e. NNPA - 1.94% 

Disclosure under Regulation 54 of SEBI (LODR) 

The secured listed non-convertible debentures issued by the Company are fully secured by way 
exclusive charge on loan receivables of the Company. The asset cover has been maintained as per 
terms and conditions stated in the respective information memorandums. 

ISIN Asset cover Asset cover maintained 
required 

INE059K07055 1.10 1.11 

INE059K07063 1.15 1.15 

INE059K07071 1.10 1.11 

For Caspian Impact Investments Private Limited 

i k-1..,;y,~ . 
iiY' ·V 6)/ v•[J ~).) 

Avishek Gupta 
Managing Director 
DIN: 09351254 

Caspian Impact Investments Private Limited 

Asset cover available 

100% of the cover specified in 
Debenture trust deed 

100% of the cover specified in 
Debenture trust deed 
100% of the cover specified in 
Debenture trust deed 
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