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Issuer Overview  

• Vivriti Capital Limited* (‘VCL’) is a systemically-important non-deposit taking non-banking finance 

company (NBFC-ND-SI) registered with the Reserve Bank of India (RBI). It was started in June 2017 by 

Mr. Vineet Sukumar and Mr. Gaurav Kumar as private limited company and was consequently 

converted to public limited company on 09
th

 June’23. 

• It is backed by marquee institutional investors such as Creation Investments, Lightrock and TVS 

Capital who in addition to providing capital have assisted in the growth through strategic guidance 

based on their previous experience and insight into financial services sector in India. 

Series Investors FY Amount (₹ lakhs) 

Series A1 Creation Investments 2019 20,000.00 

Series A2 Creation Investments 2019 10,999.94 

Series B 

Lightrock 2020 35,000.00 

Creation Investments 2020 10,066.96 

Series C 

Creation Investments 2022 6,990.81 

Lightrock  2022 24,711.68 

TVS Capital Growth Fund 2022 22,099.99 

• On standalone basis VCL had an AUM of ₹ 5,83,580.01 lakh backed by Net Worth which stood at ₹ 

1,56,474.55 lakh & Borrowings of ₹ 4,76,646.43 lakhs. Its Debt-to-Equity ratio stood at 3.05x as on 

31
st

 Mar’23. 

• VCL offers lending products to mid-corporates including term loans, working capital demand loans, 

co-lending with financial partners, securitisation of receivables etc. across sector in the business of 

healthcare, pharma, logistics, retail etc.  

• The ticket size of these loans ranges from ₹ 0.10 lakh to ₹ 8,000.00 lakh, with an average ticket size 

of less than ₹ 350.00 lakh. The loan tenure is determined by the profile of the borrower and the 

collateral, with the tenure ranging from 1 month to 48 months. 

• As on 31
st

 Mar’23, VCL reported Standalone PAT of ₹ 12,929.75 lakh, ₹ 6,736.98 lakh & ₹ 3,000.51 

lakh for FY23, FY22 & FY21 respectively. 

• Its Net NPA (%) stood minimal at 0.08%, 0.07% & 0.00% for FY23, FY22 & FY21 respectively. 

• On the liability side VCL benefits from a large and diversified mix of lenders including 218 institutional 

lenders/investors as of 31st Mar’23. Some of the key lenders on the Public/Private Banks & NBFCs are 

as below. 

 

For further details, please refer to the Prospectus dated 08
th

 August, 2023  

Financials 

 

Issue Details: 

Public issue of Secured, rated, listed, 

redeemable, non-convertible 

debentures aggregating up to ₹ 

25,000 lakh with an option to retain 

over-subscription of ₹ 25,000 lakh 

aggregating up to ₹ 50,000 lakh. 

 

Credit Rating:   

[ICRA] A (Stable) & 

CARE A; Positive 

Face value: 

 ₹ 1,000/- 

Face Value: 

 ₹ 1,000 per NCD 

Bid Lot:  

10 NCD and in multiples of 1 NCD 

thereafter 

Lead Manager: 

 JM Financial Limited 

Registrar:  

Integrated Registry Management 

Services Private Limited 

Debenture Trustee: 

Catalyst Trusteeship Limited  

Credit Rating Agency:  

ICRA Limited & 

CARE Ratings Limited 

Statutory Auditor:  

BSR & Co. LLP 

 

Activity On or about 

Issue Opens 18
th

 August, 2023 

Issue Closes 31
st

 August, 2023 

 

Listing:  

BSE Limited 

 

 

Particulars (Standalone) 
As of and for Qtr 

ended Jun’23 

As of and for FY 

ended Mar’23 

As of and for FY 

ended Mar’22 

As of and for FY 

ended Mar’21 

AUM (₹ lakh) NA 5,83,580.01 3,81,686.09 1,90,473.85 

Net-Worth (₹ lakh) 1,62,237.82 1,56,474.55 1,19,614.66 79,714.17 

Interest Income (₹ lakh) 19,837.88 59,927.01 32,344.09 20,124.26 

Profit / (Loss) for the year (₹ lakh) 5,186.31 12,929.75 6,736.98 3,000.51 

Net NPA (%) 0.15% 0.08% 0.07% 0.00% 

CRAR (%) 26.26% 25.74% 29.57% 40.31% 
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Issue Structure 

Series I II III IV* V 

Frequency of Interest Payment Monthly Annual Quarterly Monthly Annual 

Minimum Application ₹ 10,000 (10 NCDs) across all series 

In Multiples of thereafter (₹) ₹ 1,000 (1 NCD) 

Face Value/ Issue Price of NCDs 

(₹/ NCD) 
₹ 1,000 

Tenor 18 Months 18 Months 24 Months 24 Months 24 Months 

Coupon (% per annum) for NCD 

Holders in all Categories 
9.57% 10.00% 9.65% 10.03% 10.50% 

Effective Yield (% per annum) for 

NCD Holders in all Categories 
9.98% 10.06% 9.98% 10.49% 10.48% 

Mode of Interest Payment Through various modes available 

Redemption Amount (₹ / NCD) on 

Maturity for NCD Holders in all 

Categories 

₹ 1,000 ₹ 1,000 

Staggered Redemption in eight 

(8) quarterly payments of ₹ 125 

each, starting from 1st quarter** 

until maturity 

₹ 1,000 ₹ 1,000 

Maturity/Redemption Date (from 

the Deemed Date of Allotment) 
18 Months 18 Months 

24 Months (Staggered 

Redemption by Face Value as per 

“Principal Redemption Schedule & 

Redemption Amounts”)# 

24 Months 24 Months 

Put and Call Option Not Applicable 

Nature of Indebtedness Secured 

*Company shall allocate and allot Series IV NCDs (Monthly Option) wherein the Applicants have not indicated the choice of the relevant NCD Series 

**From the deemed date of Allotment 

#Please refer to Page 240 of Prospectus dated 08
th

 August, 2023 

 

Competitive Strengths 

 

Adequate Capitalisation with regular capital infusion from Private Equity Investors: 

VCL has been able to raise equity capital of around ₹ 1,29,900 lakh from private equity investors – Creation Investments LLC (₹ 48,000 

lakh since January 2019), of which ₹ 7,000 lakh was raised in March 2022, LGT Lightstone (₹ 35,000 lakh in March 2020 and ₹ 24,700 

lakh in March 2022) and TVS Capital fund (₹ 22,100 lakh in May 2022). VCL as on 31st Mar’23 on a standalone basis had CRAR of 

25.74%, Net Worth of ₹ 1,56,474.55 lakh & Debt-to-Equity ratio of 3.05x. 

 

Professional & Experienced Management Team: 

VCL is backed by an experienced management team. Mr. Vineet Sukumar is the Managing Director and one of the co-founders of the 

company. He holds a bachelor’s degree in technology (mechanical engineering) from IIT, Kharagpur and a postgraduate diploma in 

management from Indian IIM, Bangalore. He was previously the CFO of Northern Arc Capital Limited and the CEO of Northern Arc 

Investment Managers Private Limited. VCL is backed by marquee institutional investors who provide their expertise to operations, 

including through their representatives on the Board. 

 

Improving Profitability: 

VCL’s credit cost reduced with lower provisioning which helped VCL to report PAT of ₹12,929.75 lakh on total income of ₹67,121.37 

lakh during FY23 as against PAT of ₹6,736.98 lakh on a total income of ₹35,166.91 lakh during FY22. The company’s portfolio yield 

was at 14.19% for FY23 and its net interest margin (NIM) for FY23 stood at 5.44%, as the company increased its leverage and scaled up 

the operations. Return on Total Assets has increased from 2.85% in FY22 to 3.03% in FY23. 

 

Access to Financing: 

VCL benefits from large and diversified mix of lenders which has increased over the years and includes 218 institutional 

lenders/investors as of 31
st

 Mar’23, comprising a range of financial institutions and corporates, as well as 1,740 individual investors 

pursuant to the issue of non-convertible securities. Through the continued support of lenders and investors, it raised ₹8,57,591.17 lakh 

in outstanding total borrowing as well as ₹ 78,731.39 lakh in capital (across equity share capital and compulsorily convertible preference 

share capital) over the preceding 3 financial years, despite volatility across the financial services industry during this period.  

 

Robust underwriting process & risk management policies: 

VCL has an established risk management framework to identify, measure, monitor and manage credit, market, liquidity, IT and 

operational risks. Its clientele due diligence procedures encompass multiple levels of chec`ks and controls designed to assess the 

quality of borrower and to confirm that they meet our stringent selection criteria, and include comprehensive evaluation of repayment 

capacity and detailed cash flows analysis of the client as well as thorough group training sessions and knowledge testing. 

 

Asset and Liability Maturity Profile as of 31
st

 March, 2023: 

Particulars (in ₹ lakh) 
Over 1-6 

Months 

Over 6-12 

Months 
Over 1-3 Years Over 3-5 Years Over 5 Years 

Total Equity & Liabilities 1,83,788.57 98,424.50 2,23,468.56 9,288.33 1,57,320.82 

Total Assets 2,82,698.18 1,34,098.82 1,41,694.49 65,557.24 48,242.05 

Mismatch  98,909.61 35,674.32 (81,774.07) 56,268.91 (1,09,078.77) 

Cumulative Mismatch 98,909.61 1,34,583.93 52,809.86 1,09,078.77 - 

 

For further details, refer to the Prospectus dated 08
th

 August, 2023 
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Disclaimer 

The information contained herein are strictly confidential and are meant solely for the information of the recipient of this communication 

only and shall not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media 

or reproduced in any form, without prior written permission of JM Financial Services Ltd. (“JMFS”). The contents of this document are for 

information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment 

decision. Before taking any decision to invest, the recipient of this document must read carefully the Prospectus dated 08
th

 August, 2023 

issued by Vivriti Capital Limited to know the details of issue and various risks and uncertainties associated with the investment in the 

NCD of the Company. All recipients of this document must make their own investigation and apply independent judgment based on 

their specific investment objectives and financial position and seek appropriate professional advice from their own independent legal 

and tax consultants, advisors, etc. as to the risks and suitability of such investment to the recipient’s particular circumstances before 

making any investment. The Investor shall be solely responsible for any action taken based on this document. JMFS shall not be liable 

for any direct or indirect losses arising from the use of the information contained in this document and accepts no responsibility for 

statements made otherwise issued or any other source of information received by the investor and the investor would be doing so at 

his/her/its own risk. The information contained in this document should not be construed as forecast or promise or guarantee or 

assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users 

of this document must bear in mind that past performances if any, are not indicative of future results. The actual returns on investment 

may be materially different than the past performances. Investments in Securities market products and instruments including in the FPO 

of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment 

and low risk tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and 

capital risks. Therefore, the users of this document must carefully consider all the information given in the Prospectus including the 

risks factors given in section II, page 16 onwards before making any investment in the Equity Shares of the Company. 

   

In rendering this information, JMFS assumed and relied upon, without independent verification, the accuracy and completeness of the 

details/data provided by the Company by way of Prospectus. JMFS does not warrant the accuracy, reasonableness and/or completeness 

of any information mentioned in this document. Also, JMFS takes no responsibility of updating any data/information in this document 

from time to time. JMFS, its affiliates/associates and any of its directors, officers, employees and any other persons associated with it 

shall not be liable for any loss, damage of any nature, including but not limited to direct, indirect, punitive, special, exemplary, 

consequential, as also any loss of profit in any way arising from the use of this document in any manner whatsoever and also shall not 

be liable for updating the same. 

  

This document is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located 

in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, 

regulation or which would subject JMFS and/or its affiliated company(ies) to any registration or licensing requirement within such 

jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. 

Persons in whose possession this report may come, are required to take note of such restrictions and comply with the same. 

  

Registration details: 

  

JM Financial Services Ltd. 

Stock Broker – Registration No. - INZ000195834  

Corporate Identity Number: U67120MH1998PLC115415 

Registered office Address: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai,  

Maharashtra Pin- 400025. 

Tel: (91 22) 6630 3030 |Fax: (91 22) 6630 3223 

Corporate office Address: 5th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai,  

Maharashtra Pin- 400025. 

Tel: (91 22) 6704 3000/3024 3000 |Fax: (91 22) 6704 3139. 


