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ISSUER’S ABSOLUTE RESPONSIBILITY 

 
The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms (i) that this 

General Information Document contains all information with regard to the Issuer and the Issue which are 

material in the context of the Issue; (ii) that the information contained in this General Information Document 

is true and correct in all material aspects and is not misleading; (iii) that the opinions and intentions 

expressed herein are honestly stated and that there are no other facts, the omission of which make this 

document as a whole or any of such information or the expression of any such opinions or intentions 

misleading.  

 

DISCLAIMERS 

 

DISCLAIMER OF THE ISSUER 

This General Information Document is neither a prospectus nor a statement in lieu of prospectus and is 

prepared in accordance with SEBI Non-Convertible Securities Listing Regulations and the RBI 

Miscellaneous Directions. This General Information Document shall not be deemed to and does not 

constitute an offer or invitation to the public in general to subscribe for or otherwise acquire the Debentures 

and/or Commercial Papers to be issued by the Issuer. This General Information Document is for the 

exclusive use of the addressee and it should not be circulated or distributed to third party(ies). This Issue is 

made strictly on private placement basis. Apart from this General Information Document and the relevant 

Key Information Document, no offer document or prospectus has been prepared in connection with the Issue 

or in relation to the Issuer. 

 

The issuance of Debentures and/or Commercial Papers will be under the electronic book mechanism as 

required in terms of the SEBI Master Circular read with relevant operational guidelines issued by the Stock 

Exchanges and any amendments thereto.  

 

This General Information Document and the contents hereof are for the benefit of only the identified 

investors who have been specifically addressed through a communication by the Issuer, and only such 

identified investors are eligible to apply for the Debentures and/or Commercial Papers. All identified 

investors are required to comply with the relevant regulations/ guidelines applicable to them, including but 

not limited to the aforesaid operational guidelines for investing in this Issue. The contents of this General 

Information Document and any other information supplied in connection with this General Information 

Document or the Debentures or the Commercial Papers are intended to be used only by those identified 

investors to whom it is distributed. It is not intended for distribution to any other person and should not be 

reproduced or disseminated by the recipient. 

 

This General Information Document is not intended to form the basis of evaluation for the prospective 

subscribers to whom it is addressed and who are willing and eligible to subscribe to the Debentures and/or 

the Commercial Papers issued by the Issuer. This General Information Document has been prepared to give 

general information regarding the Debentures and/or the Commercial Papers, to parties proposing to invest 

in this Issue and it does not purport to contain all the information that any such party may require. The 

Issuer believes that the information contained in this General Information Document is true and correct as 

of the date hereof.  

 

The Issuer does not undertake to update this General Information Document to reflect subsequent events 

and thus prospective subscribers must confirm the accuracy and relevancy of any information contained 

herein with the Issuer. However, the Issuer reserves the right for providing the information at its absolute 

discretion. The Issuer accepts no responsibility for statements made in any advertisement or any other 

material and anyone placing reliance on any other source of information would be doing so at his own risk 

and responsibility. Prospective subscribers must make their own independent evaluation and judgment 

before making the investment and are believed to be experienced in investing in debt markets and are able 

to bear the economic risk of investing in the Debentures and/or the Commercial Papers. It is the 

responsibility of the prospective subscriber to have obtained all consents, approvals or authorizations 

required by them to make an offer to subscribe for and purchase the Debentures and/or the Commercial 

Papers. It is the responsibility of the prospective subscriber to verify if they have the necessary power and 

competence to apply for the Debentures and/or the Commercial Papers under the relevant laws and 

regulations in force.  
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Prospective subscribers should conduct their own investigation, due diligence and analysis before applying 

for the Debentures and/or the Commercial Papers. Nothing in this General Information Document should 

be construed as advice or recommendation by the Issuer or by the Arranger, if any to the Issue to subscribers 

to the Debentures and/or the Commercial Papers. The prospective subscribers also acknowledge that the 

Arranger, if any to the Issue do not owe the subscribers any duty of care in respect of this private placement 

offer to subscribe for the Debentures and/or the Commercial Papers. Prospective subscribers should also 

consult their own advisors on the implications of application, allotment, sale, holding, ownership and 

redemption of these Debentures and/or the Commercial Papers and matters incidental thereto. 

  

This General Information Document is not intended for distribution. It is meant for the consideration of the 

person to whom it is addressed and should not be reproduced by the recipient. The Debentures and the 

Commercial Papers mentioned herein are being issued on private placement basis and this offer does not 

constitute a public offer/ invitation.  

 

The Issuer reserves the right to withdraw the private placement of the Issue prior to the issue closing date(s) 

in the event of any unforeseen development adversely affecting the economic and regulatory environment or 

any other force majeure condition including any change in Applicable Law. In such an event, the Issuer will 

refund the application money, along with interest payable on such application money, if any. 

 

The eligible investors should carefully read this General Information Document. This General Information 

Document is for general information purposes only, without regard to specific objectives, suitability, 

financial situations and needs of any particular person and does not constitute any recommendation and the 

eligible investors are not to construe the contents of this General Information Document as investment, legal, 

accounting, regulatory or tax advice, and the eligible investors should consult with its own advisors as to 

all legal, accounting, regulatory, tax, financial and related matters concerning an investment in the 

Debentures and/or the Commercial Papers. 

 

This General Information Document should not be construed as an offer to sell or the solicitation of an offer 

to buy, purchase or subscribe to any securities mentioned therein, and neither this document nor anything 

contained herein shall form the basis of or be relied upon in connection with any contract or commitment 

whatsoever. This General Information Document is confidential and is made available to potential investors 

of the Debentures and/or the Commercial Papers on the understanding that it is confidential. Recipients are 

not entitled to use any of the information contained in this General Information Document for any purpose 

other than in assisting to decide whether or not to participate in the Debentures and/or the Commercial 

Papers. This document and information contained herein or any part of it does not constitute or purport to 

constitute investment advice in publicly accessible media and should not be printed, reproduced, transmitted, 

sold, distributed or published by the recipient without the prior written approval from the Arranger and the 

Issuer. 

 

DISCLAIMER OF THE SECURITIES AND EXCHANGE BOARD OF INDIA 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS GENERAL INFORMATION 

DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT 

IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE SAME HAS BEEN 

CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER 

FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE 

ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS 

MADE OR OPINIONS EXPRESSED IN THIS GENERAL INFORMATION DOCUMENT. THE 

ARRANGER HAS CERTIFIED THAT THE DISCLOSURES MADE IN THIS GENERAL 

INFORMATION DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY 

WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO 

TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE. 

 

This General Information Document has not been filed with SEBI. The Debentures and/or the Commercial 

Papers have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy or 

adequacy of this General Information Document. This Issue is being made on a private placement basis and, 

therefore, filing of this General Information Document with SEBI is not required, however SEBI reserves 

the right to take up at any point of time, with the Issuer, any irregularities or lapses in this General 

Information Document. 
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DISCLAIMER OF THE ARRANGER 

The role of the Arranger in the Issue is confined to marketing and placement of the Debentures on the basis 

of this General Information Document as prepared by the Issuer.  

 

The Arranger has neither scrutinized nor vetted nor reviewed nor has it done any due diligence for 

verification of the contents of this General Information Document.  

 

The Arranger shall use this General Information Document for the purpose of soliciting subscription(s) from 

eligible investors in the Debentures to be issued by the Issuer on a private placement basis. It is to be 

distinctly understood that the aforesaid use of this General Information Document by the Arranger should 

not in any way be deemed or construed to mean that this General Information Document has been prepared, 

cleared, approved, reviewed or vetted by the Arranger, nor should the contents to this General Information 

Document in any manner be deemed to have been warranted, certified or endorsed by the Arranger so as to 

the correctness or completeness thereof.  

 

The Arranger accepts no responsibility for statements made in any advertisement or any other material and 

anyone placing reliance on any other source of information would be doing so at his own risk and 

responsibility. 

 

This General Information Document has not been approved and will or may not be reviewed or approved 

by any statutory or regulatory authority in India or by any stock exchange in India. This document may not 

be all inclusive and may not contain all the information that the recipient may consider material.  

 

The Arranger: (a) is not acting as trustee or fiduciary for the investors or any other person; and (b) is under 

no obligation to conduct any “know your customer” or other procedures in relation to any person. The 

Arranger is not responsible for (a) the adequacy, accuracy and/or completeness of any information (whether 

oral or written) supplied by the Issuer or any other person in or in connection with this General Information 

Document; or (b) the legality, validity, effectiveness, adequacy or enforceability of this General Information 

Document or any other agreement, arrangement or document entered into, made or executed in anticipation 

of or in connection with this General Information Document; or (c) any determination as to whether any 

information provided or to be provided to any investor is non-public information the use of which may be 

regulated or prohibited by applicable law or regulation relating to insider dealing or otherwise. 

 

The Arranger or any of their directors, employees, affiliates or representatives do not accept any 

responsibility and/or liability for any loss or damage arising of whatever nature and extent in connection 

with the use of any of the information contained in this document. By accepting this General Information 

Document, investor(s) agree(s) that the Arranger will not have any such liability. 

 

DISCLAIMER IN RESPECT OF JURISDICTION 

The private placement of Debentures and/or the Commercial Papers is made in India to various classes of 

investors. This General Information Document does not, however, constitute an offer to sell or an invitation 

to subscribe to the Debentures and/or the Commercial Papers offered hereby in any other jurisdiction to 

any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any person into whose 

possession this General Information Document comes is required to inform the Issuer about and to observe 

any such restrictions. All information considered adequate and relevant about the Issuer has been made 

available in this General Information Document for the use and perusal of the potential investors and no 

selective or additional information would be available for a section of investors in any manner whatsoever. 

  

DISCLAIMER OF THE STOCK EXCHANGES 

As required, a copy of this General Information Document will be submitted to the relevant Stock Exchanges 

for hosting the same on its website. It is to be distinctly understood that such submission of this General 

Information Document with the relevant Stock Exchange or hosting the same on its website should not in 

any way be deemed or construed that this General Information Document has been cleared or approved by 

such Stock Exchange, nor does it in any manner warrant, certify or endorse the correctness or completeness 

of any of the contents of this General Information Document, nor does it warrant that this Issuer’s securities 

will be listed or continue to be listed on the exchanges, nor does it take responsibility for the financial or 

other soundness of this Issuer, its management or any scheme or project of the Issuer.  
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Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant 

to independent inquiry, investigation and analysis and shall not have any claim against the stock exchanges 

whatsoever, by reason of any loss which may be suffered by such person consequent to or in connection with 

such subscription/ acquisition, whether by reason of anything stated or omitted to be stated herein or any 

other reason whatsoever. 

 

DISCLAIMER OF THE CREDIT RATING AGENCIES  

Ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall 

the concerned bank facilities or to buy, sell or hold any security. The rating agencies have based their ratings 

on information obtained from sources believed by it to be accurate and reliable. The rating agencies do not, 

however, guarantee the accuracy, adequacy or completeness of any information and is not responsible for 

any errors or omissions or for the results obtained from the use of such information. Most entities whose 

bank facilities/instruments are rated by the rating agencies have paid a credit rating fee, based on the amount 

and type of bank facilities/instruments. 

 

DISCLAIMER OF THE DEBENTURE TRUSTEE 

Investors should carefully read and note the contents of this General Information Document. Each 

prospective investor should make its own independent assessment of the merit of the investment in 

Debentures and the Issuer. Prospective investors should consult their own financial, legal, tax and other 

professional advisors as regards the risks and investment considerations arising from an investment in the 

Debentures and should possess the appropriate resources to analyze such investment and suitability of such 

investment to such investor’s particular circumstance. Prospective investors are required to make their own 

independent evaluation and judgement before making the investment and are believed to be experienced in 

investing in debt markets and are able to bear the economic risk of investing in such instruments.  

 

DISCLAIMER OF THE RESERVE BANK OF INDIA 

The Debentures have not been recommended or approved by the RBI nor does RBI guarantee the accuracy 

or adequacy of the documents. It is to be distinctly understood that the documents should not, in any way, 

be deemed or construed that the securities have been recommended for investment by the RBI. RBI does not 

take any responsibility either for the financial soundness of the Issuer, or the securities being issued by the 

Issuer or for the correctness of the statements made or opinion expressed in the documents. Potential 

investors may make investment decision in the securities offered in terms of this General Information 

Document and the relevant Key Information Document solely on the basis of their own analysis and RBI 

does not accept any responsibility about servicing/repayment of such investment. 

 

FORWARD LOOKING STATEMENTS 

Certain statements in this General Information Document, that are not statements of historical fact constitute 

“forward-looking statements”.  

 

Investors can generally identify forward-looking statements by terminology such as “will”, “would”, “aim”, 

“aimed”, “will likely result”, “is likely”, “are likely”, “believe”, “expect”, “expected to”, “will continue”, 

“will achieve”, “anticipate”, “estimate”, “estimating”, “intend”, “plan”, “potential”, “contemplate”, 

“seek to”, “seeking to”, “trying to”, “target”, “propose to”, “future”, “objective”, “goal”, “project”, 

“should”, “can”, “could”, “may”, “will pursue” or other words or phrases of similar import. Similarly, 

statements that describe our strategies, objectives, plans or goals of the Issuer are also forward-looking 

statements. However, these are not the exclusive means of identifying forward-looking statements. 

 

All statements regarding our expected financial conditions, results of operations, business plans and 

prospects are forward-looking statements. These forward-looking statements include statements as to our 

business strategy, planned projects, revenue and profitability (including, without limitation, any financial or 

operating projections or forecasts), new business and other matters discussed in this General Information 

Document that are not historical facts. These forward-looking statements contained in this General 

Information Document (whether made by us or any third party), are predictions and involve known and 

unknown risks, uncertainties, assumptions and other factors that may cause the actual results, performance 

or achievements of us to be materially different from any future results, performance or achievements 

expressed or implied by such forward-looking statements or other projections.  
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By their nature, market risks disclosures are only estimates and could be materially different from what 

actually occurs in the future. As a result, actual future gains, losses or impact on net interest income and net 

income could materially differ from those that have been estimated, expressed or implied by such forward 

looking statements or other projections.  

 

All forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause 

actual results to differ materially from those contemplated by the relevant forward-looking statement. These 

risks and uncertainties include, but are not limited to statutory and regulatory changes, international 

economic and business conditions, political or economic instability in the jurisdictions where we have 

operations, increase in non-performing loans, unanticipated changes in interest rates, foreign exchange 

rates, equity prices or other rates or prices, our growth and expansion in business, the adequacy of our 

allowance for credit losses, the actual growth in demand for banking products and services, investment 

income, cash flow projections, our exposure to market risks, changes in India’s sovereign rating, and the 

impact of the pandemics such as Covid-19 which could result in fewer business opportunities, lower 

revenues, and an increase in the levels of non-performing assets and provisions, depending inter alia upon 

the period of time for which the pandemic extends, the remedial measures adopted by governments and 

central banks, and the time taken for economic activity to resume at normal levels after the pandemic. 

 

Additional factors that could cause actual results, performance or achievements of the Issuer to differ 

materially include, but are not limited to, those discussed under the sections titled “Risk Factors” in this 

General Information Document. 

 

The forward-looking statements contained in this General Information Document are based on the beliefs 

of the management, as well as the assumptions made by, and information currently available to, the 

management of the Issuer. Although we believe that the expectations reflected in such forward-looking 

statements are reasonable at this time, we cannot assure investors that such expectations will prove to be 

correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-

looking statements. In any event, these statements speak only as of the date of this General Information 

Document, and we do not undertake any obligation to update or revise any of them, whether as a result of 

new information, future events or otherwise. If any of these risks and uncertainties materialize, or if any of 

the Issuer’s underlying assumptions prove to be incorrect, the actual results of operations or financial 

condition of the Issuer could differ materially from that described herein as anticipated, believed, estimated 

or expected. All subsequent forward-looking statements attributable to us are expressly qualified in their 

entirety by reference to these cautionary statements. 
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DEFINITIONS AND ABBREVIATIONS 

 

References to any legislation, act, regulations, rules, guidelines or policies shall be to such legislation, act, 

regulations, rules, guidelines or policies as amended, supplemented, or re-enacted from time to time and any 

reference to a statutory provision shall include any subordinate legislation made under that provision. 

 

Unless the context otherwise indicates or requires, the following terms used in this General Information Document 

shall have the meanings given below.  

 

TERM DESCRIPTION 

“our” or “we” or “us” The Issuer  

Act The Companies Act, 2013, as amended, modified or replaced from time to 

time, and shall include the rules, circulars and clarifications issued thereunder. 

Applicable Law Any statute, law, regulation, ordinance, rule, judgment, order, decree, byelaw, 

directive, guideline, binding conditions, policy, requirement or other 

governmental restriction or any similar form of decision of or determination 

by, or any interpretation or administration having the force of law of any of 

the foregoing by any Competent Authority, whether in effect as of the date of 

this General Information Document or at any time hereafter. 

Articles of Association The articles of association of the Issuer, as amended. 

Board The board of directors of the Issuer or a committee thereof. 

Borrowing Ceiling An amount of up to INR 50,000 Crore, or such other amount as may be 

determined by the Issuer from time to time, subject to relevant consents / 

approvals as may be required to be obtained in accordance with Applicable 

Law(s). 

BSE BSE Limited. 

Commercial Papers The commercial papers to be issued by the Issuer, as mentioned in the relevant 

Key Information Document.  

Competent Authority An authority which includes: 

(a) government (central, state or otherwise) or sovereign state; 

(b) any company, business, enterprise, or other entity owned, in whole or in 

part, or controlled by any government, entity, organization, or any 

political party; 

(c) any governmental agency, semi-governmental or judicial or quasi-

judicial or regulatory or administrative entity, department or authority, 

or any political subdivision thereof; or  

(d) international organization, agency or authority. 

Credit Rating Agencies Crisil Ratings Limited, CARE Ratings Limited and/or such other credit rating 

agencies mentioned in the relevant Key Information Document. 

Debenture Holders The Persons who are, for the time being and from time to time, the holders of 

any Debentures and whose names appear in the Register of Debenture 

Holders, and Debenture Holder means any of them. 

Debenture Trust Deed The debenture trust deed as more particularly identified in the respective Key 

Information Document.  

Debenture Trustee 

Agreement 

The debenture trustee agreement as more particularly identified in the 

respective Key Information Document. 

Debenture Redemption 

Reserve 

The reserve to be maintained in terms of Section 71 of the Act read with the 

Companies (Share Capital and Debentures) Rules, 2014 as amended from time 

to time, and other applicable rules and regulations and any guidelines issued 

by the central government. 

Debentures The non-convertible debentures to be issued by the Issuer, as mentioned in the 

relevant Key Information Document. 

Deemed Date of Allotment Shall have the meaning given to such term in the relevant Key Information 

Document. 

Depositories Act The Depositories Act, 1996, as amended from time to time and the rules 

notified by the Depository from time to time. 

Depository The National Securities Depository Limited and/or Central Depository 

Services (India) Limited, as the case may be. 
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TERM DESCRIPTION 

Depository Participant A participant as defined under the Depositories Act, 1996, as amended from 

time to time. 

EBP The electronic bidding platform of the relevant Stock Exchanges.  

EBP Guidelines The operational guidelines issued by the relevant Stock Exchanges in relation 

to EBP, as amended, modified and supplemented, from time to time.  

Events of Default Any event or circumstances as specified in the relevant Key Information 

Document. 

FIMMDA The Fixed Income Money Market and Derivatives Association of India 

Financial Year The annual accounting period commencing from April 1st of each year until 

March 31st of the next year. 

General Information 

Document 

This general information document for private placement of the Debentures 

and the Commercial Papers. 

Holding Company In relation to one or more other companies, means a company of which such 

companies are Subsidiary companies. 

INR or Rs. or Rupee  The lawful currency of the Republic of India. 

Interest or Coupon The interest / coupon as mentioned in the relevant Key Information Document. 

Interest Payment Date or 

Coupon Payment Date 

The interest payment date / coupon payment date as mentioned in the relevant 

Key Information Document. 

ISIN The International Securities Identification Number. 

Issue Closing Date The issue closing date as mentioned in the relevant Key Information 

Document. 

Issue Opening Date The issue opening date as mentioned in the relevant Key Information 

Document.  

Issuer  Jio Credit Limited (formerly known as Jio Finance Limited). 

Key Information Document The key information document(s) filed with the Stock Exchange by the Issuer 

in respect of the issuance of the Debentures or the Commercial Papers from 

time to time whereby subscription to the relevant tranche / series of the 

Debentures or the Commercial Papers shall be invited by the Issuer on a 

private placement basis. 

Memorandum of 

Association 

The memorandum of association of the Issuer. 

NBFC A non-banking financial company as per Section 45(I) of the Reserve Bank of 

India Act, 1934.  

NPA / Stage 3 Loans A non-performing asset as defined under the RBI Income Recognition and 

Asset Classification Directions. 

NSE National Stock Exchange of India Limited. 

Pay In Date Shall have the meaning given to such term in the relevant Key Information 

Document.  

Person Means (or to a word importing a person): 

(a) individual, sole proprietorship, firm, partnership, limited liability 

partnership, trust, joint venture, company, corporation, body corporate, 

unincorporated body, association, organisation, any Competent 

Authority or other entity or organisation (whether or not in each case 

having separate legal personality); 

(b) that person’s successors in title, executors, and permitted transferees and 

permitted assignees; and 

(c) references to a person’s representatives shall be to its officers, 

employees, sub-contractors, attorneys and other duly authorized 

representatives. 

Purpose Shall have the meaning given to such term in the relevant Key Information 

Document. 

RBI The Reserve Bank of India established under the Reserve Bank of India Act, 

1934, as amended from time to time. 

RBI CP Master Directions The Reserve Bank of India (Commercial Paper and Non-Convertible 

Debentures of original or initial maturity up to one year) Directions, 2024, as 

amended from time to time. 
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TERM DESCRIPTION 

RBI Income Recognition 

and Asset Classification 

Directions 

The Reserve Bank of India (Non-Banking Financial Companies – Income 

Recognition, Asset Classification and Provisioning) Directions, 2025, as 

amended from time to time. 

RBI Miscellaneous 

Directions 

The Reserve Bank of India (Non-Banking Financial Companies – 

Miscellaneous) Directions, 2025, as amended from time to time. 

RBI Prudential Norms 

Directions 

The Reserve Bank of India (Non-Banking Financial Companies – Prudential 

Norms on Capital Adequacy) Directions, 2025, as amended from time to time. 

RBI Scale Based 

Regulations 

The Reserve Bank of India (Non-Banking Financial Companies – 

Registration, Exemptions and Framework for Scale Based Regulation) 

Directions, 2025, as amended from time to time. 

Recovery Expense Fund The fund contributed by the Issuer towards creation of a recovery expense 

fund as required to be created in terms of SEBI ‘Master Circular for Debenture 

Trustees’ with reference number SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 

dated August 13, 2025 issued by SEBI, as amended from time to time. 

Redemption Date Shall have the meaning given to such term in the relevant Key Information 

Document. 

Register of Debenture 

Holders 

The register maintained by the Issuer at its registered office and containing the 

names of the Debenture Holders, in accordance with the Act, to the extent 

applicable. 

SEBI The Securities and Exchange Board of India constituted under the Securities 

and Exchange Board of India Act, 1992, as amended from time to time. 

SEBI Debenture Trustees 

Regulations 

The SEBI (Debenture Trustees) Regulation, 1993, as amended from time to 

time. 

SEBI Master Circular The Securities and Exchange Board of India ‘Master Circular for issue and 

listing of Non-Convertible Securities, Securitised Debt Instruments, Security 

Receipts, Municipal Debt Securities and Commercial Paper with reference 

number SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 dated 

October 15, 2025, as amended from time to time and shall also include the 

EBP Guidelines. 

SEBI Non-Convertible 

Securities Listing 

Regulations 

The SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 

2021, as amended from time to time. 

Security or Security Interest Any mortgage, pledge, lien, charge, assignment, hypothecation, security 

interest, or any other agreement or arrangement having the effect of creating 

an encumbrance and as mentioned in the relevant Key Information Document.  

Stock Exchange  BSE and/or NSE, as the case may be.  

Subsidiary/ies In relation to any other company (that is to say the Holding Company), means 

a company in which the Holding Company: 

(a) controls the composition of the board of directors; or 

(b) exercises or controls more than one-half of the total voting power either 

at its own or together with one or more of its subsidiary companies. 

Tax All forms of present and future taxes, including but not limited to (1) direct 

Taxes on income including tax deducted at source (referred to as TDS or 

WHT) and (2) indirect Tax which includes Goods and Service Tax (GST) or 

any other tax of similar nature and any interest, additional taxation, penalty, 

surcharge or fine in connection therewith, now or hereafter imposed by law by 

any Competent Authority and as may be applicable in relation to this 

Agreement and “Taxes” and “Taxation” shall have a corresponding meaning. 

“Tax Laws” means the prevalent tax laws and rules thereunder, or any 

amendments thereto, in India at the Central, State or at the municipal or local 

level. 

Tenor Shall have the meaning given to such term in the relevant Key Information 

Document. 
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SECTION 1 

 

RISK FACTORS  

 

General Risk 

 

Investment in non-convertible securities is risky, and investors should not invest any funds in such securities unless 

they can afford to take the risk attached to such investments. Investors are advised to take an informed decision 

and to read the risk factors carefully before investing in this offering. For taking an investment decision, investors 

must rely on their examination of the issue including the risks involved in it. Specific attention of investors is 

invited to statement of risk factors contained in this section of this General Information Document. These risks 

are not, and are not intended to be, a complete list of all risks and considerations relevant to the non-convertible 

securities or investor’s decision to purchase such securities. 

 

 

The Issuer believes that the following factors may affect its ability to fulfil its obligations in relation to the 

Debentures and the Commercial Papers. These risks may include, among others, business aspects, bond market, 

interest rate, market volatility and economic, political, and regulatory risks and any combination of these and 

other risks. Eligible investors should carefully consider all the information in this General Information Document, 

including the risks and uncertainties described below, before making an investment in the Debentures and/or the 

Commercial Papers. All these factors are contingencies which may or may not occur and the Issuer is not in a 

position to express a view on the likelihood of any such contingency occurring. Please note that unless specified 

or quantified in the relevant risk factors, the Issuer is not in a position to quantify the financial or other 

implications of any risk mentioned herein below. The Issue has not been recommended or approved by SEBI, the 

Stock Exchanges or RBI, nor do SEBI, the Stock Exchanges or RBI guarantee the accuracy or adequacy of this 

General Information Document.  

 

The Issuer hereby declares that it is in compliance with and nothing in this General Information Document is 

contrary to the provisions of the Act, the Securities Contracts (Regulation) Act, 1956 and the Securities and 

Exchange Board of India Act, 1992 and the rules and regulations made thereunder.  

 

Every business carries certain inherent risks and uncertainties that can affect its financial condition, results of 

operations and prospects. The management of the Issuer understands that risks can negatively impact the 

attainment of both short term operational and long-term strategic goals. 

 

The following factors have been considered for determining the materiality, of which: 

 

(a) Some events may not be material individually but may be found material collectively. 

(b) Some events may have material impact qualitatively instead of quantitatively. 

(c) Some events may not be material at present but may have material impact in future. 

 

The following are the risks envisaged by the management of the Issuer relating to the Issuer, the Debentures, the 

Commercial Papers and the market in general. Unless the context requires otherwise, the risk factors described 

below apply to the Issuer. The Issuer believes that the factors described below represent the principal risks inherent 

in investing in the Debentures and/or the Commercial Papers but does not represent that the statements below 

regarding the risks of holding the Debentures and/or the Commercial Papers are exhaustive. The investors should 

also read the detailed information set out elsewhere in this General Information Document, including the financial 

statements included herein and reach their own views prior to making any investment decision. 

 

The occurrence of any of the following events could have a material adverse effect on the Issuer’s business 

including the quality of its assets, its liquidity, its financial performance, its stockholders’ equity, its ability to 

implement its strategy and its ability to repay the interest or principal on the securities in a timely fashion or at all 

and, therefore, the value of the Debentures and/or the Commercial Papers could decline and/or the Issuer’s ability 

to meet its obligations in respect of the Debentures and/or the Commercial Papers could be affected. More than 

one risk factor may have simultaneous effect with regard to the Debentures and/or the Commercial Papers such 

that the effect of a particular risk factor may not be predictable.  
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(a) Risk relating to the Issue of the Debentures and/or Commercial Papers  

 

The Debentures and/or the Commercial Papers may not be a suitable investment for all investors. 

 

Potential investors should ensure that they understand the nature of the Debentures and/or the 

Commercial Papers and the extent of their exposure to risk, that they have sufficient knowledge, 

experience, and access to professional advisers to make their own legal, tax, accounting and financial 

evaluation of the merits and risks of investment in the Debentures and/or the Commercial Papers and 

that they consider the suitability of the Debentures and/or the Commercial Papers as an investment in the 

light of their own circumstances and financial condition. 

 

Risks in relation to maintenance of security cover or full recovery of the security in case of 

enforcement. 

 

Please refer to the Key Information Document.  

 

Risks in relation to the security created in relation to the Debentures, if any. 

 

Please refer to the Key Information Document.  

 

While the Debentures may be secured against a charge to the tune of 100% (one hundred percent) of 

the principal and interest amount in favour of the Debenture Trustee, and it is the duty of the 

Debenture Trustee to monitor that the security is maintained, however the possibility of recovery of 

100% (one hundred percent) of the amount shall depend on the market scenario prevalent at the time 

of enforcement of the security.  

 

Please refer to the Key Information Document.  

 

Refusal of listing of any security of the Issuer during preceding 3 (three) financial years and current 

financial year by any of the stock exchanges in India or abroad.  

 

As on date, there is no refusal of listing of any security of the Issuer during the last 3 (three) years and 

current financial year by any of the stock exchanges in India or abroad. Certain debt securities that may 

be issued by the Issuer in future may be listed on the designated stock exchange(s).  

 

If these securities are delisted from the designated stock exchange(s) for any reason whatsoever, the same 

may be in breach of certain covenants contained in the documents pertaining to such debt securities, 

leading to a default under such debt securities. Such default may trigger cross-default provisions or 

mandatory redemption provisions under the Debentures and the Issuer may be subjected to various 

consequences of such default. 

 

In case of outstanding debt instruments or deposits or borrowings, any default in compliance with the 

material covenants such as creation of security as per terms agreed, default in payment of interest, 

default in redemption or repayment, non-creation of debenture redemption reserve, default in payment 

of penal interest wherever applicable. 

 

Not Applicable. 

 

There has been no prior public market for the Debentures and/or the Commercial Papers.  

 

Any issue of Debentures and/or Commercial Papers carried out hereunder will have no established 

trading market. There is no assurance that a trading market for the Debentures and/or the Commercial 

Papers will exist, and no assurance is given as to the liquidity of any trading market. Although an 

application will be made to list the Debentures and/or the Commercial Papers on the relevant Stock 

Exchange, there can be no assurance that an active public market for the Debentures and/or the 

Commercial Papers will develop, and if such a market were to develop, there is no obligation on us to 

maintain such a market. The liquidity and market prices of the Debentures and/or the Commercial Papers 

can be expected to vary with changes in market and economic conditions, our financial condition and 
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prospects and other factors that generally influence market price of such instruments. Such fluctuations 

may significantly affect the liquidity and market price of the Debentures and/or the Commercial Papers, 

which may trade at a discount to the price at which you purchase the Debentures and/or the Commercial 

Papers. 

 

Trading in the Debentures and/or the Commercial Papers may be infrequent, limited or sporadic.  

 

The Issuer intends to list the Debentures and/or the Commercial Papers on the relevant Stock Exchanges. 

The Issuer cannot provide any guarantee that the Debentures and/or the Commercial Papers will be 

frequently traded on the Stock Exchange and that there would be any market for the Debentures and/or 

the Commercial Papers. The current trading of the Issuer’s existing listed non-convertible debentures 

and/or commercial papers, if any, may not reflect the liquidity of the Debentures and/or the Commercial 

Papers being offered through the Issue. It is not possible to predict if and to what extent a secondary 

market may develop for the Debentures and/or the Commercial Papers or at what price the Debentures 

and/or the Commercial Papers will trade in the secondary market or whether such market will be liquid 

or illiquid. The fact that the Debentures and/or the Commercial Papers may be so listed or quoted or 

admitted to trading does not necessarily lead to greater liquidity than if they were not so listed or quoted 

or admitted to trading. Further, the Issuer may not be able to issue any further Debentures and/or the 

Commercial Papers, in case of any disruptions in the securities market.  

 

Repayment of principal and coupon is subject to the credit risk of the Issuer. 

 

Investors should be aware that receipt of any payment at maturity or periodic coupon payments (if any) 

on the Debentures and/or the Commercial Papers is subject to credit risk of the Issuer, whereby the 

investor may or may not recover all or part of the principal amount and/or coupon in case of our default. 

The Investors assume the risk that we will not be able to satisfy our obligations under the Debentures 

and/or the Commercial Papers. In the event that bankruptcy proceedings or composition, scheme of 

arrangement or similar proceedings to avert bankruptcy are instituted by or against us, the payment of 

sums due on the Debentures and/or the Commercial Papers may be substantially reduced or delayed. 

 

Any downgrade in the credit rating of the Debentures and/or the Commercial Papers may adversely 

affect the value of the Debentures and/or the Commercial Papers.  

 

The value of the Debentures and/or the Commercial Papers is dependent, among other factors, on the 

credit rating. Credit ratings reflect a rating agency’s opinion of our financial strength, operating 

performance, industry position, and ability to meet our obligations. Any future performance issues for us 

or the industry may result in a downgrade of the credit ratings of the Debentures and/or the Commercial 

Papers, which may in turn lead to an increase in our borrowing costs and constrain our access to capital 

and debt markets and, as a result, may adversely affect our net interest income and net interest margin. 

In such cases, investors may have to take losses on re-valuation of their marked to market. In addition, 

any downgrade of the credit ratings of the Debentures and/or the Commercial Papers could result in 

additional terms and conditions being included in any additional financing or refinancing arrangements 

in the future. There is no assurance that the credit ratings of the Debentures and/or the Commercial Papers 

will not be downgraded in the future. Any such development in the future may adversely affect the value 

of the Debentures and/or the Commercial Papers, our business operations and our future financial 

performance. 

 

Issuer’s indebtedness and covenants imposed by its financing arrangements may restrict its ability to 

conduct certain business or operations. 

 

The Issuer executes various financing transactions and such transactions may require it to comply with 

various covenants, including but not limited to maintaining a prescribed security cover for specific 

borrowings. Additionally, the Issuer may be obligated to seek prior approval from its lenders, debenture 

holders, or the debenture trustee before undertaking certain actions. 

 

However, obtaining such consents or approvals may, at times, be challenging due to the complexity of 

the approval processes, the stringent requirements imposed by the financing agreements and/or 

administrative delays. Delays or difficulties in securing the necessary permissions may adversely affect 

the Issuer’s ability to execute certain transactions or conduct certain businesses or operations. 
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Should there be any breach of these financial or other covenants, and if such breach persists beyond any 

applicable cure period, the Issuer may face adverse consequences. 

 

In accordance with the provisions of the relevant security documents and facility documents/debenture 

documents, the Issuer is not required to obtain specific consent from existing creditors of the Issuer for 

ceding pari passu charge in favour of the Debenture Trustee in relation to the Debentures so long as: (i) 

the amount of the Issue along with existing borrowing of the Issuer will be within the Borrowing Ceiling 

(defined hereinabove); and (ii) the security cover required under the respective financing documents 

executed with the existing creditors of the Issuer is maintained.  

 

All fixed income securities, such as the Debentures and the Commercial Papers, are subject to price 

risk 

 

All fixed income securities, such as the Debentures and the Commercial Papers, are subject to price risk. 

The price of such securities will vary inversely with changes in prevailing interest rates/ coupon rate, i.e., 

when interest rates/ coupon rate rise, prices of fixed income securities fall and when interest rates/ coupon 

rate drop, the prices increase. The extent of fall or rise in the prices is a function of the existing interest, 

days to maturity and the increase or decrease in the level of prevailing interest rates/ coupon rate. 

Increased rates of interest, which frequently accompany inflation and/or a growing economy, are likely 

to have a negative effect on the price of the Debentures and/or the Commercial Papers. 

 

The Issuer is not required to create a debenture redemption reserve 

 

As per Section 71 of the Act, any company that intends to issue debentures must create a debenture 

redemption reserve to which adequate amounts shall be credited out of the profits of the company until 

the redemption of the Debentures. However, under the Companies (Share Capital and Debentures) Rules, 

2014, non-banking financial companies are presently exempt from this requirement in respect of 

privately placed debentures. Pursuant to this exemption, the Issuer does not intend to create any reserve 

funds for the redemption of the Debentures.  

 

A decline in the Issuer’s capital adequacy ratio could restrict the Issuer’s future business growth. 

 

As per the RBI Prudential Norms Directions, all non-deposit taking NBFCs have to maintain a minimum 

capital adequacy ratio, consisting of Tier I and Tier II capital, which is based on its aggregate risk 

weighted assets on-balance sheet and risk adjusted value of off-balance sheet items. If the Issuer 

continues to grow its loan portfolio and asset base, it will be required to raise additional Tier I and Tier 

II capital in order to continue to meet applicable capital adequacy ratios with respect to its business. 

There can be no assurance that it will be able to raise adequate additional capital in the future on terms 

favorable to it or at all and this may adversely affect the growth of its business and the trading price of 

the Debentures may be adversely affected. 

 

Tax Considerations and Legal Considerations 

 

Special tax considerations and legal considerations may apply to certain types of potential investors. 

Potential investors are urged to consult with their own financial, legal, tax and other professional advisors 

to determine any financial, legal, tax and other implications of this investment. 

 

Accounting Considerations 

 

Special accounting considerations may apply to certain types of taxpayers. Potential investors are urged 

to consult with their own accounting advisors to determine implications of this investment. 

 

Legality of purchase 

 

Potential investors of the Debentures and/or the Commercial Papers will be responsible for the lawfulness 

of the acquisition of the Debentures and/or the Commercial Papers, whether under the laws of the 

jurisdiction of its incorporation or the jurisdiction in which it operates or for compliance by that potential 

investor with any law, regulation or regulatory policy applicable to it. 
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(b) Internal Risk Factors 

 

Our financial performance is particularly affected by interest rate volatility. Fluctuations in interest 

rates could adversely affect our interest income and net interest margin, which could adversely affect 

our financial performance and cash flows.  

 

Our financial performance is substantially dependent upon the amount of our interest income and net 

interest margin. Interest rates are sensitive to many factors beyond our control, including the monetary 

policies of the RBI, domestic and international economic and political conditions, inflation, and other 

factors. Our ability to pass on any increase in interest rates depends on our borrowers’ willingness to pay 

higher rates and the competitive landscape in which we operate. We may borrow funds on both fixed and 

floating rates. Our loan products may comprise fixed and floating interest rates. Our asset-liability 

strategy aims to ensure that there are no excessive concentrations on either side of the balance sheet. We 

may diversify our borrowing mix across borrowing instruments, tenors and a mix of fixed and floating 

borrowings. If we are unable to match our lending portfolio with our borrowings, we would be exposed 

to interest rate and liquidity risks as a result of lending to customers at interest rates and in amounts and 

for periods that may differ from our funding sources. Any increase in the interest rates applicable to our 

liabilities without a corresponding increase in the interest rates applicable to our assets will result in a 

decline in our net interest margin and would have an adverse effect on our financial performance and 

cash flows. 

 

Furthermore, in the event of rising interest rates, our borrowers may be unwilling to pay correspondingly 

higher interest rates on their borrowings and may choose to repay their loans from us if they are able to 

switch to more competitively priced advances.  

 

Additionally, increases in the rates of interest charged on our floating rate loans would result in higher 

installments due from borrowers, which, in turn, could result in higher rates of default and an increase in 

our stage 3 assets / NPA.  

 

Our potential customer base may also comprise individuals and small and medium enterprise (“SME”), 

who may generally be more likely to be affected by declining economic conditions. 

 

Accordingly, our financial performance is susceptible to fluctuations in interest rates. Interest rates are 

highly sensitive and fluctuations thereof are dependent upon many factors which are beyond our control, 

including the monetary policies of the RBI, deregulation of the financial services sector in India, domestic 

and international economic and political conditions, inflation and other factors, which may also adversely 

affect our treasury operations.  

 

Difficult conditions in the global and Indian economy can affect the availability of credit. Volatility in 

interest rates in our borrowing operations can materially and adversely affect our financial performance 

and cash flows. In a rising interest rate environment, if the yield on our interest earning assets does not 

increase simultaneously with or to the same extent as our cost of funds, or, in a declining interest rate 

environment, if our cost of funds does not decline simultaneously or to the same extent as the yield on 

our interest earning  assets, our net interest income and net interest margin would be adversely impacted.  

 

Additional risks arising from increasing interest rates, among others, include: (i) increase in the rates of 

interest charged on various loans in our loan portfolio, which could result in the extension of loan 

maturities and higher monthly instalments due from borrowers which, in turn, could result in higher rates 

of default; (ii) reduction in the volume of loans as a result of clients’ inability to service high interest rate 

payments; and (iii) reduction in the value of fixed income securities held in our investment portfolio. 

 

We cannot assure that we will enter into any interest rate hedging instruments to adequately hedge against 

interest rate volatility in the future. 

 

If we are unable to effectively control, recover and/or effectively manage the level of NPAs which may 

arise in our portfolio or if we are unable to maintain adequate provisioning coverage as a percentage 

or if there is any change in regulatory-mandated provisioning requirements, our financial condition 

and results of operations could be adversely affected. 
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Various factors that are beyond our control, such as macro-economic factors (including a rise in 

unemployment, a sharp and sustained rise in interest rates, adverse developments in the Indian economy, 

movements in global commodity markets and exchange rates) regulatory changes and global competition 

as well as customer specific factors such as wilful default and mismanagement of a customer’s 

operations, give rise to and cause an increase in the level of NPAs and have an adverse impact on the 

quality of our loan portfolio. If our NPAs increase, we will be required to increase our provisions, which 

would result in our net profit being less than it otherwise would be and would adversely affect our 

financial position.  

 

The RBI regulates some aspects of the recovery of non-performing loans, such as the use of recovery 

agents. Any limitation on our ability to recover, control and effectively manage non-performing loans as 

a result of these guidelines or otherwise could affect our collections and ability to foreclose on existing 

NPAs.  

 

If we are unable to control the level of our NPAs, the overall quality of our loan portfolio could 

deteriorate, which could have a material adverse effect on our financial position and results of our 

operations. Furthermore, in future our provisions may not be adequate when compared to the loan 

portfolios of other financial institutions. Moreover, there also can be no assurance that there will be no 

further deterioration in our provisioning coverage as a percentage of NPA provision coverage as a 

percentage of NPAs or otherwise, or that the percentage of NPAs that we will be able to recover will be 

similar to our past experience of recoveries of NPAs. In the event of any deterioration in our NPA / 

impaired portfolio, there could be an even greater adverse impact on our results of operations and/or cash 

flows. 

 

High levels of customer defaults could adversely affect our business, financial condition, results of 

operations and/or cash flows 

 

We are subject to customer default risks including default or delay in repayment of principal or interest 

on our loans. Customers may default on their obligations to us as a result of various factors including 

bankruptcy, lack of liquidity, lack of business and operational failure. If our customers fail to repay loans 

in a timely manner or at all, our financial condition, results of operations and/or cash flows will be 

adversely impacted. 

 

In addition, individual borrowers generally are less financially resilient than larger corporate borrowers 

and, as a result, they can be more adversely affected by declining economic conditions and become 

unable to make timely payments in respect of the loans availed by them.  

 

We may also not receive updated information regarding any change in the financial condition of our 

customers or may receive inaccurate or incomplete information as a result of any fraudulent 

misrepresentation on the part of our customers. Although we believe that our risk management controls 

are sufficient, we cannot be certain that they will continue to be sufficient or that additional risk 

management policies for individual borrowers will not be required.  

 

Failure to continuously monitor the loan contracts, particularly for individual borrowers, could adversely 

affect our credit portfolio which could have a material and adverse effect on our results of operations, 

financial condition and/or cash flows. 

 

We may not be able to recover, on a timely basis or at all, the full value of collateral or amounts which 

are sufficient to cover the outstanding amounts due under defaulted loans, which could adversely 

affect our business and results of operations. 

 

Our secured assets under management are typically secured by a mix of both movable and immovable 

assets or other forms of collateral, depending on the nature of the product. The value of certain types of 

assets may decline due to inherent operational risks, the nature of the asset secured in our favour and 

adverse market and economic conditions. Any default in repayment of the outstanding credit obligations 

by our customers, or failure or delay to recover the expected value from sale of collateral security may 

expose us to potential losses, which could adversely affect our financial condition and results of 

operations. Furthermore, enforcing our legal rights by litigating against defaulting customers is typically 
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a slow and expensive process in India. Accordingly, it may be difficult for us to recover amounts owed 

by defaulting customers in a timely manner or at all. 

 

We have implemented systems and procedures for “know-your-customer/ anti-money laundering/ 

combating financing of terrorism” (“Know Your Customer (KYC) / Anti-Money Laundering (AML) / 

Combating the Financing of Terrorism (CFT)”) but may not be able to detect money laundering and 

other illegal or improper activities in a comprehensive manner or on a timely basis, which could expose 

us to additional liability and harm our business or reputation. 

 

We are required to comply with applicable know-your-customer, anti-money laundering and 

antiterrorism laws and other regulations in India. These laws and regulations require us to adopt certain 

measures, including, to adopt and enforce KYC/AML/CFT policies and procedures and to report 

suspicious and large transactions to the applicable regulatory authorities. We are also required to 

undertake constant review and assessment of existing control processes and programs to meet the 

increased regulatory expectation. We may face significant challenges with system upgradation to meet 

the requirements of such regulatory developments. While we have adopted policies and procedures for 

KYC/AML/CFT, such policies and procedures may not eliminate instances where we may be used by 

other parties to engage in money-laundering and other illegal or improper activities. In the event accounts 

are not routinely monitored or if subsequent complete KYC checks are not carried out, and if any such 

parties use our channels for money-laundering or illegal or improper purposes, our business and our 

reputation could be significantly impacted.  

 

While we intend to continue to strengthen our KYC/AML/CFT policies and procedures, to the extent we 

fail to fully comply with applicable laws and regulations, the relevant governmental and regulatory 

agencies may impose fines and other penalties. 

 

The Issuer does not own the trademark “Jio” and our inability to comply with the terms and conditions 

of the trademark license agreements and termination thereof due to breaches may adversely impact 

our business, results of operations and financial condition.  

 

The trademark “Jio” forms a part of our corporate name and will be used in relation to our services. The 

Issuer has been permitted to use the trademark “Jio” vide the trademark license agreements. In terms of 

the trademark license agreements, Reliance Industries Limited (“RIL”) has a right to terminate the same 

under certain circumstances. If such termination takes place, it may adversely impact our business, results 

of operations and financial condition. 

 

Our business depends on a trusted brand, and any failure to maintain, protect, and enhance our brand 

would hurt our business.  

 

We are permitted to use the “Jio” brand, which is a trusted brand in India. Maintaining, protecting, 

enhancing, and promoting the trust in us, our platforms and our brand is critical to expanding the base of 

consumers and other partners on our platforms, as well as increasing their engagement with our products 

and services. Any negative publicity about our industry or us, the quality and reliability of our products 

and services, our risk management processes, changes to services, our ability to effectively manage and 

resolve consumer complaints, our privacy and security practices, litigation, regulatory activity, and the 

experience of customers with our products and services, could adversely affect our reputation and the 

confidence in and use of our products and services.  

 

Many factors could undermine or damage the trust in us, our platforms, or our brand, including, failure 

by us or our partners to satisfy expectations of service and quality; inadequate protection of sensitive 

information; compliance failures and claims; employee misconduct; and misconduct by our partners, 

service providers, or other counterparties. Instances of unsatisfactory services provided by us may 

damage the trust that our consumers have in our brand and our platforms. We may receive negative 

reviews from consumers and become subject to legal notice and/or action, which may adversely affect 

our reputation and the confidence in and use of our products and services. If we do not successfully 

maintain the trust in us, our business, financial condition, results of operations, cash flows and prospects 

would be materially and adversely affected. 
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Any privacy or data security breach, cyber-attacks or internal misconducts could damage our 

reputation and brand and substantially harm our business and any actual or perceived failure by us 

to comply with laws or regulations relating to privacy or the protection or transfer of data relating to 

individuals or any other contractual obligations relating to privacy or the protection or transfer of 

data relating to individuals, could adversely affect our business. 

 

Our business generates and processes a large quantity of personal, transaction, billing, behavioral and 

demographic data. Our operations also rely on the secure processing, storage and transmission of 

confidential and other information in our computer systems and networks. Our business is increasingly 

dependent on our ability to process, on a daily basis, a large number of transactions. Our financial, 

accounting or other data processing systems may fail to operate adequately or become disabled as a result 

of events that are wholly or partially beyond our control, including a disruption of electrical or 

communications services. We interact with and offer our products and may provide services to our 

customers through a range of digital channels including our website and mobile phones. We face risks 

inherent in handling and protecting large volumes of data, including protecting the data hosted in our 

system, detecting, and prohibiting unauthorized data share and transfer, preventing attacks on our system 

by outside parties or fraudulent behavior or improper use by our employees, and maintaining and 

updating our database. Our computer systems, software and networks may be vulnerable to unauthorised 

access, computer viruses or other malicious codes and other events that could compromise data integrity 

and security. Any system failure, security breach or third-party attacks or attempts to illegally obtain the 

data that result in any actual or perceived release of consumer data could damage our reputation and 

brand, deter current and potential consumers from using our products and services, damage our business, 

and expose us to potential legal liability. 

 

Our ability to operate and remain competitive will depend in part on our ability to maintain and upgrade 

our information technology systems on a timely and cost-effective basis. The information available to 

and received by our management through our existing systems may not be timely and sufficient to 

manage risks or to plan for and respond to changes in market conditions and other developments in our 

operations. We may experience difficulties in upgrading, developing and expanding our systems quickly 

enough to accommodate our growing customer base and range of products. In addition, our ability to 

conduct business may be adversely impacted by a disruption in the infrastructure that supports our 

businesses and the geographical areas in which we are located. 

 

Any failure to effectively maintain or improve or upgrade our management information systems in a 

timely manner could materially and adversely affect our competitiveness, financial position and results 

of operations. Moreover, if any of these systems do not operate properly or are disabled or if there are 

other shortcomings or failures in our internal processes or systems, it could affect our operations or result 

in financial loss, disruption of our businesses, regulatory intervention or damage to our reputation.  

 

We will continue to introduce new products, services and enhance our technical capabilities and we 

cannot assure that such products and services will be profitable now or in the future or whether we 

will be successful in enhancing our technical capabilities. Further, we may not be able to successfully 

diversify our product and services portfolio or enter new lines of business, which may adversely affect 

our business prospects and future financial performance. 

 

We will incur significant costs to expand our range of products and services and we cannot assure that 

such products and services will be successful, whether due to factors within or outside of our control, 

such as general economic conditions, a failure to accurately understand customer demand and 

distribution and market requirements or insufficient focus by management on these new products and 

services. As a result, we may not be able to accurately assess and manage all opportunities and risks 

associated with some of these products and services, which may lead to an increase in expenses and/or a 

decrease in revenue. Further, these operations may be accompanied by operating and marketing 

challenges that may be different from those we have previously encountered. In addition, if we fail to 

successfully offer our new products and services in an increasingly competitive market, our future results 

of operations and growth strategies could be adversely affected. We may also require approvals from 

regulatory authorities before we commence offering certain products and services. If we fail to obtain 

such approvals in a timely manner, or to develop and launch such products and services successfully or 

are unable to effectively compete with other payments banks, our business, reputation and results of 

operations will be adversely affected.  
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As part of our growth strategy, we intend to diversify our products and services portfolio and in doing 

so, we may encounter certain additional risks including management and market-related risks. We cannot 

assure that such diversification or expansion of operations will yield favourable or expected results, as 

our overall profitability and success will be subject to various factors, including, among others, our ability 

to effectively recruit, retain and motivate appropriate and experienced, skilled, operational and 

managerial talent, and ability to compete with other scheduled commercial banks and other financial 

institutions, some of which are already well established in these market segments. Our inability to 

effectively manage any of these issues could adversely affect our business and future financial 

performance. 

 

In the future, we may also seek to acquire or invest in businesses, apps, or technologies that we believe 

could complement or expand our products and services, enhance our technical capabilities, or otherwise 

offer growth opportunities. We may be unable to find suitable acquisition candidates and to complete 

acquisitions on favourable terms, if at all, in the future. If we do complete acquisitions, we may not 

ultimately strengthen our competitive position or achieve our goals and any acquisitions we complete 

could be viewed negatively by customers or investors. 

 

We also face high competition in our line of business especially from well entrenched financial 

institutions and our competitors may introduce new products or enter into similar lines of business 

which may also adversely affect our business prospects and future financial performance 

 

We operate in a highly competitive industry, which creates significant pricing pressures and may 

adversely affect our net interest margins, income and market share. Further, our growth depends on our 

ability to compete effectively in this competitive environment. We face challenges from established 

players, international companies with greater financial resources, and well-entrenched institutions 

offering universal banking services through extensive channels. These competitors benefit from large 

customer bases, strong brand recognition, and integrated offerings that create significant competitive 

advantages. Additionally, competitors with access to lower-cost funding often offer more attractive rates, 

which could adversely impact our ability to attract and retain customers.  

 

The significant growth in the retail finance segment in recent periods has resulted in various banks and 

non-banking finance companies increasing their focus on this sector. In addition, interest rate 

deregulation and other liberalization measures have resulted in an increase in competition. The level of 

competition in the retail finance segment is likely to intensify as more international and domestic players 

enter into the Indian financial services industry as a result of regulatory changes. All of these factors have 

resulted in us facing increased competition from other lenders in the retail finance sector, including 

commercial banks and other NBFCs. Our ability to compete effectively will depend, to some extent, on 

our ability to raise low-cost funding in the future. Furthermore, as a result of increased competition in 

the retail finance sector, the financial products are becoming increasingly standardised and variable 

interest rate and payment terms and lower processing fees are becoming increasingly common in the 

retail finance sector in India. There can be no assurance that we will be able to react effectively to these 

or other market developments or compete effectively with new and existing players in the increasingly 

competitive finance industry. Increasing competition may have an adverse effect on our net interest 

margin and other income, and if we are unable to compete successfully, our market share may decline. 

If we are unable to compete effectively with other participants in our business, future financial 

performance and the trading price of the Debentures may be adversely affected. 

 

The financial services market is characterized by rapid technological advancements, evolving customer 

preferences, and frequent product introductions. Competitors may leverage their scale and resources to 

offer innovative or lower-cost solutions, impacting our market position and growth prospects. To remain 

competitive, we must continually innovate and adapt to market changes while addressing customer needs 

effectively. 

 

Our business relies heavily on debt financing and any disruption in funding sources could materially 

impact our financial condition, operations and cash flows. Non-compliance with covenants or failure to 

obtain required consents under borrowing arrangements could adversely affect our credit ratings, 

financial health, and operational performance. 
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Our future success will depend, to a large extent, on our ability to respond in a timely and effective 

manner to these competitive pressures. There can be no assurance that we will be able to compete 

successfully with such competitors and gain market share. If we are unable to compete effectively with 

other participants in the retail finance sector, our business and our future financial performance may be 

adversely affected. 

 

Our business may require substantial debt and any disruption in debt funding sources would have a 

material adverse effect on our financial condition, results of operations and cash flows. Any 

restrictions imposed by our financing arrangements could restrict our ability to conduct our business 

and operations in the manner we desire. Further, if we do not comply with covenants and conditions 

under our borrowing arrangements or obtain necessary consents required thereunder it could lead to 

termination of our credit facilities, accelerated repayment of all amounts due thereunder, enforcement 

of any security provided and the trigger of cross default provisions. Any of the above could have a 

material adverse effect on our credit ratings, financial condition, results of operations and cash flows 

 

Our business is dependent upon our timely access to debt markets, and the corresponding costs associated 

with our debt. Our ability to borrow on acceptable terms and at competitive rates shall depend on various 

factors including, but not limited to, our credit ratings in future, the regulatory environment, liquidity in 

the markets, policy initiatives in India, the perception of investors and lenders of demand for debt of 

NBFCs, and our current and future results of operations and financial condition. If we are unable to 

borrow funds in the amounts we require and on competitive terms, it would have an adverse effect on 

our financial condition, results of operations and cash flows. Further, our inability to effectively manage 

credit, market and liquidity risk may have an adverse effect on its earnings, capitalization, credit ratings 

and cost of funds.  

 

Our significant indebtedness could have several important consequences, including but not limited to the 

following: (i) a portion of our cash flow may be used towards repayment of our existing debt, which will 

reduce the availability of our cash flow to fund working capital, capital expenditures, acquisitions and 

other general corporate requirements; (ii) our ability to obtain additional financing in the future at 

reasonable terms may be restricted or our cost of borrowings may increase due to sudden adverse market 

conditions, including decreased availability of credit or fluctuations in interest rates; (iii) fluctuations in 

market interest rates may affect the cost of our borrowings, as some of our indebtedness is at variable 

interest rates; (iv) there could be a material adverse effect on our business, financial condition, results of 

operations and/or cash flows if we are unable to service our indebtedness or otherwise comply with 

financial and other covenants specified in the financing agreements; and (v) we may be more vulnerable 

to economic downturns, may be limited in our ability to withstand competitive pressures and may have 

reduced flexibility in responding to changing business, regulatory and economic conditions. 

 

Additionally, the financing agreements pursuant to which we borrow, may include various conditions 

and covenants that require us to obtain lender consents prior to carrying out certain activities and entering 

into certain transactions or to inform the lenders that we have carried out such activities and entered into 

such transactions including but not limited to consents from the relevant lenders for, making any change 

in our ownership or our control or our constitution; making amendments in our Memorandum of 

Association and Articles of Association; creating any further Security Interest on the assets; entering into 

any kind of scheme of amalgamation, merger or similar arrangement etc.  

 

Failure to observe such covenants or requirements may lead to the termination of our credit facilities, 

acceleration of all amounts due under such facilities and the enforcement of any security provided. Any 

acceleration of amounts due under such facilities may also trigger cross default provisions under our 

other financing agreements. If the obligations under any of our financing documents are accelerated, we 

may have to dedicate a substantial portion of our cash flow from operations to make payments under 

such financing documents, thereby reducing the availability of cash for our working capital requirements 

and other general corporate purposes. Further, during any period in which we are in default, we may be 

unable to raise, or face difficulties raising, further financing. Any of these circumstances could adversely 

affect our business, credit ratings, financial condition, results of operations and cash flows. 

 

Additionally, the Issuer may be considered as part of the RIL group for the purpose of the large exposure 

framework applicable to commercial banks, as stipulated by the RBI. Our borrowings will also be 

counted towards exposure to the group including RIL and its subsidiaries, which limits our ability to 
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avail debt funding from scheduled commercial banks which may adversely affect our business, financial 

condition, results of operations and cash flows. 

 

Any downgrade in our credit ratings in future could adversely affect our business, financial condition, 

results of operations and cash flows.  

 

Any downgrade in our credit ratings in future could increase interest rates for refinancing our outstanding 

debt, which could increase our financing costs, and could also adversely affect our future issuances of 

debt and our ability to borrow on a competitive basis, which could adversely affect our business, financial 

condition, results of operations and cash flows. 

 

In addition, downgrades of our credit ratings could increase the possibility of additional terms and 

conditions being added to any additional financing or refinancing arrangements in the future.  

 

The ratings provided by credit rating agencies may be suspended, withdrawn or revised at any time by 

the assigning rating agency and should be evaluated independently of any other rating. These ratings are 

not a recommendation to buy, sell or hold securities and investors should take their own decisions. Any 

such adverse development could adversely affect our business, financial condition, results of operations 

and/or cash flows. 

 

We may face asset liability mismatches, which could affect our liquidity and consequently may 

adversely affect our operations and profitability.  

 

We may face asset and liability mismatches, which represent situations when the financial terms of an 

institution’s assets and liabilities do not match. We cannot assure that we will be able to maintain a 

positive asset-liability gap. We may rely on funding options with a short-term maturity period for 

extending long-term loans, which may lead to a negative asset-liability gap. Further, mismatches between 

our assets and liabilities are compounded in case of pre-payments of the financing facilities we grant to 

our customers. Any mismatch in our assets and liabilities may lead to a liquidity risk and/ or 

noncompliance with the applicable rules and regulations in this regard and may have a material adverse 

effect on our operations and profitability. 

 

A portion of our funding requirements is met through short-term funding sources such as bank loans, 

working capital demand loans, cash credit, short-term loans and commercial paper. Consequently, our 

inability to obtain additional credit facilities or renew our existing credit facilities, in a timely and cost-

effective manner or at all, may lead to mismatches between our assets and liabilities, which in turn may 

adversely affect our operations, financial performance and/or cash flows.  

 

We cannot assure you that our business will continue to generate sufficient cash to enable us to service 

our existing debt or to fund our other liquidity needs. Further, changes in economic, regulatory and 

financial conditions or lack of liquidity in the market due to internal as well as external factors could 

adversely affect our ability to access funds at competitive rates, which could adversely affect our liquidity 

and financial condition. 

 

Prepayment by our customers may have an adverse effect on our results of operations.  

 

Prepayments by our customers reduce our loan assets and adversely impact our interest income. Further, 

prepayments may also lead to a temporary asset liability mismatch which may adversely affect our 

operations and our profitability. 

 

We may be required to comply with certain statutory and regulatory conditions for conducting our 

business and our failure to comply with such additional conditions may adversely affect our 

operations. 

 

The financial services sector in India is subject to strict regulation and supervision inter alia by the RBI, 

SEBI and other regulatory bodies. We require certain approvals, licenses, registrations and permissions 

for operating our businesses and such approvals, licenses, registrations and permissions must be 

maintained over time. Moreover, applicable requirements may change, and we may not be aware of or 
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comply with all requirements at all times. Our businesses are required to obtain and maintain a certificate 

of registration inter alia from RBI that is subject to numerous conditions. 

 

We are required to maintain a minimum capital adequacy ratio as mandated by the RBI. If we continue 

to grow our loan portfolio and asset base, we will be required to raise additional Tier I Capital and Tier 

II Capital in order to continue to meet applicable capital adequacy ratios with respect to our business. 

Any difficulty in accessing funds required for Tier I Capital and Tier II Capital, including accessing 

capital markets could result in decline of our capital adequacy ratio. Further any regulatory change to the 

capital adequacy ratio requirements may also have an adverse effect on our growth as we may have to 

raise further capital to maintain the required capital adequacy ratio. There can be no assurance that we 

will be able to raise adequate additional capital in the future on terms favourable to us or at all, and this 

may adversely affect the growth of our business. 

 

For instance, the Issuer is a Middle Layer NBFC (erstwhile NBFC-ND-SI) and is subject to provisioning 

requirements specified by RBI. As the Issuer continues to grow its loan portfolio and asset base, it may 

be categorized as an ‘Upper Layer’ NBFC in terms of the RBI Scale Based Regulations and will be 

subject to higher prudential regulations and increased scrutiny as stipulated in the RBI Scale Based 

Regulations, which may require the Issuer to raise additional capital. We cannot assure you, that we will 

be able to raise adequate additional capital in the future on terms favourable to us or at all, which could 

result in non-compliance with the relevant prudential regulations and may adversely affect the growth of 

our business.  

 

Our inability to obtain, renew or maintain our statutory and regulatory permits and approvals required 

to operate our business may have a material adverse effect on our business. 

 

We require certain statutory and/or regulatory permits and approvals for our business, including 

approvals in relation to our branch offices and other offices. In the future, we will be required to renew 

such permits and approvals and obtain new permits and approvals for any proposed operations. There 

can be no assurance that the relevant authorities will issue any of such permits or approvals in a timely 

manner or at all and/or on favourable terms and conditions. Failure by us to comply with the terms and 

conditions to which such permits or approvals are subject and/or to renew, maintain or obtain the required 

permits or approvals may result in the interruption of our operations and may have a material adverse 

effect on our business, financial condition and results of operations. 

 

Any changes in the statutory and/or regulatory requirements in connection with taxation could 

adversely affect our operations, profitability and cashflows. 

 

The operations, profitability and cash flows could be adversely affected by any unfavourable changes in 

central and state level statutory and/or regulatory requirements in connection with direct and indirect 

taxes and duties, including income tax, goods and service tax and/or by any unfavourable interpretation 

taken by the relevant taxation authorities and/or courts and tribunals.  

 

We are subject to supervision and regulation by the RBI and other regulatory authorities in India, and 

changes in regulations governing us could adversely affect our business. 

 

We are regulated principally by and have reporting obligations to the RBI. We are also subject to the 

corporate, taxation and other laws in effect in India. The regulatory and legal framework governing us 

may continue to change as India’s economy and commercial and financial markets evolve. In recent 

years, existing rules and regulations have been modified, new rules and regulations have been enacted 

and reforms have been implemented which are intended to provide tighter control and more transparency 

in India’s finance sector. 

 

We are subject to the RBI’s guidelines on financial regulation of NBFCs, including capital adequacy, 

exposure and other prudential norms. The RBI also regulates the credit flow by banks to NBFCs and 

provides guidelines to commercial banks with respect to their investment and credit exposure norms for 

lending to NBFCs. The RBI’s regulations of NBFCs could change in the future which may require us to 

restructure our activities, incur additional cost, impose restrictions on banks in relation to the exposure 

to NBFCs or could otherwise adversely affect our business and our financial performance. The RBI, from 



 

23 

 

time to time, amends the regulatory framework governing NBFCs to address, among others, concerns 

arising from certain divergent regulatory requirements for banks and NBFCs. 

 

Additionally, we are required to make various filings with the RBI, the Registrar of Companies and other 

relevant authorities pursuant to the provisions of RBI regulations, the Companies Act and other 

regulations. If we fail to comply with these requirements, or a regulator claims we have not complied 

with these requirements, we may be subject to penalties and compounding proceedings. 

 

We may be subject to legal proceedings, lawsuits or arbitration claims by customers, employees or 

other third parties in the different state jurisdictions in India in which we conduct our business.  

 

Our business is spread across various states and jurisdictions, and we may be subject to lawsuits or claims 

by customers, employees or other third parties. Such litigations may adversely affect our business. We 

may also incur substantial costs related to litigation, which may adversely affect our business, results of 

operations and financial condition. 

 

There can be no assurance that the legal proceedings will be decided in our favour or that penal or other 

action will not be taken against us and/or any senior management party to such proceedings and/or or 

that the provisions we make will be adequate to cover all losses we may incur in such proceedings, or 

that our actual liability will be as reflected in any provision that we have made in connection with any 

such legal proceedings.  

 

We are subject to inspections by the RBI. Non-compliance with the RBI’s observations made during 

the inspections could adversely affect our reputation, business, financial condition, results of 

operations and cash flows. 

 

The RBI conducts periodic inspections of our books of accounts and other records since the Issuer is 

engaged in financial services sector which is regulated by RBI. During the course of such inspections, 

the RBI may make certain observations which we will have to comply with. Failure to comply with 

observations, if any, that may be made by the RBI during the inspections, could adversely affect our 

reputation, business, financial condition, results of operations and cash flows and could lead to 

imposition of penalties and/or subject us to regulatory investigations. This risk is relevant to all NBFCs 

given that such inspections by RBI are routine. 

 

We depend on the accuracy and completeness of information about customers and counterparties and 

any misrepresentation, errors or incompleteness of such information could cause our business to 

suffer. 

 

In deciding whether to extend credit or enter into other transactions with customers and counterparties, 

we may rely on information furnished to us by or on behalf of customers and counterparties, including 

financial statements and other financial information. We may also rely on certain representations as to 

the accuracy and completeness of that information. Moreover, the availability of accurate and 

comprehensive credit information on retail customers and small businesses in India is more limited than 

for larger corporate customers, which may reduce our ability to accurately assess the credit risk 

associated with such lending. Difficulties in assessing credit risks associated with our day-to-day lending 

operations may lead to an increase in the level of our non-performing and restructured assets, which 

could materially adversely affect our business, financial condition, results of operations and cash flows.  

 

Inaccurate appraisal of credit may adversely impact our business.  

 

We may be affected by the failure of employees to comply with internal procedures and the inaccurate 

appraisal of credit or financial worth of our clients. Inaccurate appraisal of credit may allow a loan 

sanction which may eventually result in a bad debt on our books of accounts. In the event that we are 

unable to check the risks arising out of such lapses, our business and results of operations may be 

adversely affected. 
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Our risk management, as well as the risk management tools available to us, may not be adequate or 

effective in identifying or mitigating risks to which we are exposed.  

 

We are exposed to a variety of risks, including liquidity risk, interest rate risk, credit risk, operational 

risk and regulatory risks. The effectiveness of our risk management is limited by the quality and 

timeliness of available data. Our hedging strategies and other risk management techniques may not be 

fully effective in mitigating our risks in all market environments or against all types of risk, including 

risks that are unidentified or unanticipated. 

 

We have implemented a risk management system that includes an organizational framework, policies, 

risk management tools, and procedures that we believe are appropriate for our business operations. 

However, we recognize that there are inherent limitations in the design and implementation of our risk 

management system, risk identification, evaluation, risk control effectiveness, and information 

communication, which may not be sufficient or effective in identifying or mitigating our risk exposure 

in all market environments or against all types of risks.  

 

Our risk assessment methods rely on historical market behavior and statistics, evaluation of publicly 

available or accessible information regarding financial markets, customers, or other relevant matters. 

However, such information may not be accurate, complete, or properly evaluated. As a result, these 

methods may not predict future risk exposures, which could be greater than the historical measures 

indicated. Furthermore, our historical data and experience may quickly become obsolete due to market 

and regulatory developments and may not adequately reflect emerging risks in the future.  

 

Our risk management methods also depend upon an evaluation of information regarding markets, 

customers or other matters. This information may not in all cases be accurate, complete, current or 

properly evaluated. Management of operational, legal or regulatory risk requires, among other things, 

policies and procedures to properly record and verify a number of transactions and events. Although we 

have established these policies and procedures, they may not be fully effective. 

 

We anticipate offering a broader range of products and investing in a wider range of assets in the future. 

Failure to timely adapt our risk management policies and procedures to our developing business could 

have a significant adverse effect on our business, financial condition, cash flows, results of operations, 

and prospects. 

 

If we are unable to maintain an effective system of internal controls, we may not be able to successfully 

manage, or accurately report, our financial risks.  

 

Effective internal controls are necessary for us to manage our operations, prepare reliable financial 

reports and effectively avoid fraud. Moreover, any internal controls that we may implement, or our level 

of compliance with such controls, may deteriorate over time, due to evolving business conditions. There 

can be no assurance that deficiencies in our internal controls will not arise in the future, or that we will 

be able to implement, and continue to maintain, adequate measures to rectify or mitigate any such 

deficiencies in our internal controls. Any inability on our part to adequately detect, rectify or mitigate 

any such deficiencies in our internal controls may adversely impact our ability to accurately report, or 

successfully manage, our financial risks, and to avoid fraud. 

 

Our success depends, in large part, upon our senior management team and the loss of key members 

or a failure to attract skilled personnel or retain such persons may adversely affect our business. 

 

The stability and continuity of the senior management team are vital for providing effective leadership 

and maintaining our strategic direction and our sustained growth depends on our ability to attract, train, 

motivate and retain qualified and experienced professionals. Our inability to attract and retain such 

skilled personnel, could result in a decrease in the quality of our services and could have a material 

adverse effect on our results of operations. Further, our success is significantly dependent on the efforts, 

expertise and continued performance of our senior management team. Our directors and other members 

of our senior management provide expertise which enables the Issuer to make well-informed decisions 

in relation to our business. There is no assurance, however, that these individuals or any other member 

of our senior management team will not leave us or join a competitor. The turnover, unavailability, 

departure or loss of their services, failure to recruit suitable or comparable replacements in a timely 
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manner or need to incur additional expenses to recruit and train new personnel could disrupt, or otherwise 

have a material adverse effect on, our business, financial condition, results of operations and cash flows 

and hinder the Issuer’s long-term growth. We cannot assure you that we will be able to attract or retain 

the key personnel that we will need to implement our strategies and achieve our business objectives. 

 

Failure to maintain or improve our technology infrastructure could harm our business and prospects. 

 

Our systems, or those of third-parties upon which we rely, may experience service interruptions or 

degradation or other performance problems because of defects or malfunctions, unexpected high volume 

of transactions, cyberattacks, infrastructure changes, human error, earthquakes, hurricanes, floods, fires, 

natural disasters, power losses, disruptions in telecommunications services, unauthorized access, fraud, 

military or political conflicts, terrorist attacks, legal or regulatory takedowns, computer viruses, 

ransomware, malware, or other events. The Issuer faces security risks that could result in the disclosure 

of confidential information and adversely affect business or reputation, and create significant legal and 

financial exposure. Further, our systems also may be subject to break-ins, sabotage, theft and intentional 

acts of vandalism, including by our own employees, all of which would impact our ability to provide 

secure and seamless access to our platforms, which would have an adverse impact on our operations and 

reputation. 

 

Any failure to maintain and improve our technology infrastructure could result in unanticipated system 

disruptions, slower response times, impaired consumer experience, delays in reporting accurate operating 

and financial information and failures in risk management. We also need to continuously enhance our 

existing technology. Otherwise, we face the risk of our technology infrastructure becoming obsolete and 

susceptible to security breaches. 

 

Inability to respond to technological and sectoral changes may adversely impact our results of 

operations and profitability. 

 

Our future success will depend, in part, on our ability to respond to new technological advances and 

evolving NBFC and retail finance sector standards and practices on a cost-effective and timely basis. The 

development and implementation of such technology entails significant technical and business risks. 

There can be no assurance that we will successfully implement new technologies or adapt our transaction-

processing systems to customer requirements or evolving market standards. Failure to adapt to new 

technologies and sectoral preferences in a timely manner or at all, may adversely impact out profitability 

and results of operations. 

 

We may not be able to maintain and strengthen the efficacy of our platform, which could have a 

material adverse effect on our business, financial condition, results of operations and prospects. 

 

Our ecosystem has multiple, unique self-reinforcing levers, which drive continuous growth of customers 

on our ecosystem. However, our ability to maintain and strengthen this ecosystem depends on our ability 

to (i) offer and maintain scalable and efficient platforms; (ii) maintain a high level of engagement and 

activity on our platforms and also increase the effectivity of our platform; (iii) consistently innovate and 

improve the services offered on our platforms; and (iv) set out reasonable terms on our platforms. In 

addition, changes that are implemented on our platforms to improve the experience may not have the 

intended effect and could adversely impact certain groups of customers. To the extent we are not able to 

address the needs and demands of any customers, such customers may spend less time, mind-share and 

resources on our platforms and may conduct fewer transactions or use alternative platforms, any of which 

could result in a material decrease in the network effects on our platforms and therefore have a material 

adverse effect on our business, financial condition, cash flows, results of operations and prospects. 

 

Some of our offices, are held by us on lease or leave and license or tenancy agreements which subject 

us to certain risks. 

 

Some of our offices are on premises that have been leased by us from third parties through lease or leave 

and license or tenancy arrangements for fixed terms. Upon expiration of the term of the relevant 

agreement for each such premise, we will be required to negotiate the terms and conditions on which the 

lease agreement may be renewed. We cannot assure you that we will be able to renew these agreements 

on commercially reasonable terms in a timely manner, or at all. In the event that these existing leases are 
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terminated, or they are not renewed on commercially acceptable terms or at all, it may have a limited 

impact on our operational activities for the time being. 

 

We have entered into related party transactions and may continue to do so in the future, which may 

potentially involve conflicts of interest. 

 

We have entered into certain transactions with related parties and are likely to continue to do so in the 

future. Although all such related party transactions are at arm’s length, as required under the Act and 

SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015, we cannot assure you that 

such transactions, individually or in aggregate, will not have an adverse effect on our financial condition 

and results of operations or that we could not have achieved more favourable terms if such transactions 

had not been entered into with related parties. Such related-party transactions may potentially involve 

conflicts of interest which may be detrimental to our interest, and we cannot assure you that such 

transactions, individually or in the aggregate, will always be in the best interests of our minority 

shareholders and will not have an adverse effect on our business, financial condition and results of 

operations. 

 

There are operational risks arising from dependency on a single service provider for conducting 

certain critical activities on behalf of the Issuer, which, if realized, may have a material adverse effect 

on our business. 

 

We use a few third-party services for the execution of operational, technology, processing, support or 

customer-facing functions. Where such activities are dependent on a single service provider, any 

disruption, delay or failure on the part of such provider whether due to financial distress, operational 

lapses, technology failures, cyber incidents, workforce disruptions, regulatory action, contractual 

disputes, force majeure events or termination of services could adversely impact our ability to carry on 

such activities in a timely and efficient manner. 

 

Such dependency may impair operational continuity, service delivery standards, customer experience 

and regulatory compliance. Further, transition of services to an alternate provider, if required, may 

involve significant time, cost, operational challenges and potential data migration risks. Any inability to 

identify and onboard a suitable alternate service provider on commercially reasonable terms, or within 

acceptable timelines, may disrupt business operations and impact resilience. 

 

There are operational risks associated with the financial services industry which, if realized, may have 

a material adverse effect on our business, financial condition, cash flows, results of operations and 

prospects. 

 

Similar to other NBFCs, we are exposed to a number of operational risks that can have a material adverse 

effect on our business, financial condition, cash flows, results of operations and prospects and hinder our 

ability to deliver services efficiently. Such risks could manifest at any time in the future and may also 

lead to regulatory scrutiny and reputational harm. The key operational risks we are exposed to include: 

(i) human and systems errors, including in the confirmation, entry or settlement of transactions, due to 

the complexity and high volume of transactions; (ii) inadvertent deviations from defined processes and 

inadvertent errors due to the manual nature of processes; (iii) delay or failure to timely transfer, pledge 

or un-pledge securities to and from Depository Participants; (iv) failure to establish and maintain an 

effective controls and compliance oversight on our branch network; (v) delay, failure or inability to debit 

funds or securities blocked from permitted accounts; (vi) failure to adequately monitor and control 

authorised persons; (vii) failure to implement sufficient information security, including cyber-security, 

and controls; (viii) mis-selling or fraud by employees; (ix) erroneous transactions due to badly designed 

or malfunctioning algorithms; (x) an interruption in services by our critical service providers; (xi) failure 

to timely report transactions to concerned intermediaries; (xii) damage to physical assets, either IT assets 

or non-IT assets; (xiii) failure of our complex automated risk management systems due to incorrect or 

inadequate algorithms; (xiv) regulatory compliance issues, fraud and process inefficiencies; and (xv) 

inadequate due diligence, including customer verification, non-adherence to anti-money laundering 

guidelines, KYC processes and customer needs analysis, in the sales process. 

 

If any of the foregoing were to occur, it could have a material adverse effect on our reputation, business, 

financial condition, cash flows, results of operations and prospects. Although we have implemented 
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internal control measures to prevent against the risk of operational failure, we may not be able to 

completely avoid the occurrence of or timely detect any operational failure. 

 

Our insurance coverage may not adequately protect us against losses. 

 

We maintain such insurance coverage as we believe is adequate for our operations. Our insurance 

policies, however, may not provide adequate coverage in certain circumstances and are subject to certain 

deductibles, exclusions and limits on coverage. We cannot assure you that the terms of our insurance 

policies will be adequate to cover any damage or loss suffered by us or that such coverage will continue 

to be available on reasonable terms or will be available in sufficient amounts to cover one or more large 

claims, or that the insurer will not disclaim coverage as to any future claim. A successful assertion of one 

or more large claims against us that exceeds our available insurance coverage or changes in our insurance 

policies, including premium increases or the imposition of a larger deductible or co-insurance 

requirement, could adversely affect our business, financial condition and results of operations. 

 

If the performance of our portfolios relating to various credit and financing facilities deteriorates, our 

business, financial condition, results of operations and/or cash flows may be adversely affected 

 

We have in the past acquired and may in the future continue to acquire, portfolios relating to various 

credit and financing facilities from various originators including banks and other institutions, in the 

ordinary course of our business. 

 

There can be no assurance that we will not experience any deterioration in the performance of any loan 

portfolio acquired by us or that may be acquired by us in the future. Any deterioration in such loan 

portfolios acquired by us, and an inability to seek recourse against loan portfolio originators, or otherwise 

recover the investments made in connection with the acquisition of such loan portfolios, would adversely 

impact our earnings realised from such loan portfolios and may adversely affect our business, financial 

condition and results of operations. 

 

As part of our business strategy we assign or securitise our loan assets to banks and other institutions. 

Any deterioration in the performance of any pool of receivables assigned or securitised to banks and 

other institutions may adversely impact our financial performance and/or cash flows. 

 

As part of our means of raising and/or managing our funds, we assign or securitise the receivables from 

our loan portfolio to banks and other institutions. Such assignment or securitisation transactions are 

conducted on the basis of our internal estimates of our funding requirements, which may vary from time 

to time. Any change in statutory and/or regulatory requirements in relation to assignments or 

securitisations by financial institutions, including the requirements prescribed by RBI, could have an 

adverse impact on our assignment or securitisation transactions. 

 

(c) External Risk Factors  

 

Economic slow-down, recession, down-grade in credit ratings, health pandemics, natural calamities 

would adversely affect the business of the Issuer. 

 

Our current operations are conducted primarily in India and are subject to macro-economic risks 

prevailing in India. These include risks associated with, among others, the political, economic, and legal 

environments and foreign currency exchange rate fluctuations. The economic environment has a 

significant impact on our business. 

 

Uncertainties remain in the global environment due to geo-political tensions, uncertainties around global 

growth, volatility in commodity prices and an increase in inflation. Adverse changes to global liquidity 

conditions, comparative interest rates and risk appetite could lead to significant capital outflows from 

India, which could adversely affect India’s economy and consequently our business. A slowdown in 

global growth may impact India’s exports. Sharp and sustained price reductions of globally traded 

commodities such as metals and minerals in the event of a global slowdown may negatively impact our 

prospective borrowers in these sectors. Global trade disputes and protectionist measures and 

countermeasures could impact trade and capital flows and negatively affect the Indian economy, which 

could adversely affect our business. Adverse economic conditions in India could result in reduction of 
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demand for credit and other financial products and services, increased competition, and higher defaults 

among corporate, small business, retail, and rural borrowers, which could adversely impact our business, 

our financial performance, and our ability to implement our strategy. 

 

As a NBFC, we are exposed to the risks of the Indian financial system which may be affected by the 

financial difficulties faced by certain Indian financial institutions because the commercial soundness of 

many financial institutions. This risk, which is sometimes referred to as “systemic risk”, may adversely 

affect financial intermediaries, such as banks with whom we interact. Any such difficulties or instability 

of the Indian financial system in general could create an adverse market perception about Indian financial 

institutions and banks and adversely affect our business, results of operations and financial condition. 

 

Our performance and the growth of our business depends on the performance of the Indian economy and 

the economies of the regional markets we currently serve. These economies could be adversely affected 

by various factors, such as political and regulatory changes including adverse changes in liberalisation 

policies, social disturbances, religious or communal tensions, terrorist attacks and other acts of violence 

or war, natural calamities, interest rates, commodity and energy prices and various other factors. Any 

slowdown in these economies could adversely affect the ability of our customers to afford our services, 

which in turn would adversely affect our business, results of operations and financial condition. 

 

Any economic downturn may lead to an increased level of consumer delinquencies, lack of consumer 

confidence, decreased market valuations and liquidity, increased market volatility and a widespread 

reduction of business activity generally, may enhance market volatility. The resulting economic pressure 

and dampened consumer sentiment may adversely affect our business and our results of operations. There 

can be no assurances that government responses to the disruptions in the financial markets will restore 

consumer confidence, the markets or increase liquidity and the availability of credit. Continuation or 

worsening of a downturn or general economic conditions may have an adverse effect on our business, 

liquidity and results of operations. 

 

Changing laws, rules and regulations and legal uncertainties, including adverse application of Tax 

Laws and regulations, may adversely affect our business and financial performance.  

 

Our business and financial performance could be adversely affected by unfavorable changes in or 

interpretations of existing, or the promulgation of new laws, rules and regulations applicable to us and 

our business.  

 

The Issuer is generally subject to changes in Indian law, as well as to changes in government regulations 

and policies and accounting principles. In addition, the Issuer is generally subject to changes in Indian 

law, as well as to changes in to make provisions in respect of non-performing assets. Any changes in the 

regulatory framework, or difference in interpretation of regulatory frameworks by the regulators and the 

Issuer, could adversely affect the profitability of the Issuer or its future financial performance, by 

requiring a restructuring of its activities, increasing costs or could otherwise adversely affect its business 

and financial performance.  

 

The Issuer is subject to the RBI's guidelines on financial regulation of NBFCs, including capital 

adequacy, exposure, liquidity coverage ratio and other prudential norms. The RBI also regulates the 

credit flow by banks to NBFCs and provides guidelines to commercial banks with respect to their 

investment and credit exposure norms for lending to NBFCs. The regulations of RBI and other regulatory 

authorities for NBFCs and interpretations of such regulations could change in the future which may 

require the Issuer to restructure its activities, incur additional cost or could otherwise adversely affect its 

business and financial performance. 

 

There can be no assurance that the Government of India will not implement new regulations and policies 

which will require us to obtain approvals and licenses from the Government of India and other regulatory 

bodies or impose onerous requirements and conditions on our operations. Future government policies 

and changes in laws and regulations in India and comments, statements or policy changes by any 

regulator, including but not limited to the SEBI or the RBI, may adversely affect the Issuer. The timing 

and content of any new law or regulation is not within the Issuer’s control and such new law, regulation, 

comment, statement or policy change could have an adverse effect on the Issuer. 
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The application of various Indian Tax Laws, rules and regulations to our business, currently or in the 

future, is subject to interpretation by the applicable Taxation authorities. If such Tax Laws, rules and 

regulations are amended, new adverse laws, rules or regulations are adopted or current laws are 

interpreted adversely to our interests, the results could increase our tax payments (prospectively or 

retrospectively) and/or subject us to penalties. 

 

Our ability to raise foreign debt capital may be constrained by Indian law 

 

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. 

Such regulatory restrictions limit our financing sources and could constrain our ability to obtain financing 

on competitive terms and refinance existing indebtedness. In addition, we cannot assure you that any 

required regulatory approvals for borrowing in foreign currencies will be granted to us without 

onerous conditions, or at all. Limitations on foreign debt may have an adverse effect on our business 

growth, financial condition and results of operations. 

 

Any downgrading of India's debt rating by an independent agency may harm our ability to raise 

financing.  

 

Any adverse revisions to India's credit ratings for domestic and international debt by domestic or 

international rating agencies may adversely affect our ability to raise additional financing and the interest 

rates and other commercial terms at which such additional financing is available. This could have an 

adverse effect on our capital expenditure plans, business and financial performance. 

 

The enhanced supervisory and compliance environment in the financial sector increases the risk of 

regulatory action against us, whether formal or informal.  

 

We are subject to a wide variety of banking and financial services laws, regulations and regulatory 

policies, regulatory and enforcement authorities. Regulators in India subject financial sector institutions, 

including us, to intense review, supervision, and scrutiny. This heightened level of review and scrutiny 

or any changes in the existing regulatory supervision framework increases the possibility that we will 

face adverse legal or regulatory actions. In the face of difficulties in the Indian banking sector, the RBI 

has been increasing the intensity of its scrutiny of Indian banks and has been imposing fines and penalties 

that are larger than the historic norms on Indian banks. The RBI and other regulators regularly review 

our operations, and there can be no guarantee that all regulators will agree with our internal assessments 

of asset quality, provisions, risk management, capital adequacy and management functioning, other 

measures of the safety and soundness of our operations or compliance with applicable laws, regulations, 

accounting, and Taxation norms, listing norms or regulatory policies. 

 

Regulators, including among others the RBI and the SEBI, as well as governmental authorities and 

courts, may find that we are not in compliance with applicable laws, regulations, accounting, and 

Taxation norms, listing norms or regulatory policies, or with the regulators’ revised interpretations of 

such laws, regulations, or regulatory policies, and may take formal or informal actions against us. Such 

formal or informal actions might force us to make additional provisions for our non-performing assets or 

otherwise, divest our assets, adopt new compliance programs or policies, remove personnel including 

senior executives, reduce dividend or executive compensation, provide remediation or refunds to 

customers or undertake other changes to our business operations, and may reduce our revenues, require 

us to incur additional expenses, impact our profitability and damage our reputation. Despite our best 

efforts to comply with all applicable regulations, there are a number of risks that cannot be completely 

controlled. Regulators have the power to restrict our operations, stipulate higher capital and liquidity 

requirements or bring administrative or judicial proceedings against us (or our employees, 

representatives, agents and third-party service providers), which could result, among other things, in 

suspension or revocation of our license, cease and desist orders, fines, civil penalties, criminal penalties 

or other disciplinary action which could materially harm our reputation, results of operations and 

financial condition. 
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We are exposed to fluctuations in foreign exchange rates. 

 

The Issuer may borrow in foreign currency, which are subject to exchange rate fluctuation risks while 

our lending will be primarily in Indian rupees and hence, we are subjects to risks arising out of foreign 

exchange rate fluctuations. Further we may hedge our exposure as per the policies framed from time to 

time. However, there is no assurance that such measures will be fully effective in mitigating such risks. 

Our inability to manage our foreign exchange risk may result in adversely affecting our results of 

operations and financial condition. 

 

Natural disasters, fires, epidemics, pandemics, climate change, acts of war, terrorist attacks, civil 

unrest and other events could materially adversely affect our business. 

 

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID - 

19, global or regional climate change, acts of war, terrorist attacks and other events, many of which are 

beyond our control, may lead to economic instability, including in India or globally, which may in turn 

materially adversely affect our business, financial condition, cash flows and results of operations. Our 

operations may be adversely affected by fires, natural disasters and/or severe weather, which can result 

in damage to our property and generally reduce our productivity and may require us to evacuate personnel 

and suspend operations. Any terrorist attacks or civil unrest as well as other adverse social, economic, 

and political events in India could have a negative effect on us. Any deterioration in relations between 

India and neighbouring countries might result in investor concern about stability in the region, which 

could materially and adversely affect our business, results of operations and financial condition. 

 

Our operations, including our branch network, may be damaged or disrupted as a result of political 

instability, natural disasters such as earthquakes, floods, heavy rainfall, epidemics, tsunamis and cyclones 

and other events such as protests, riots and labour unrest. Such events may lead to the disruption of 

information systems and telecommunication services for sustained periods. They also may make it 

difficult or impossible for employees to reach our business locations. Damage or destruction that 

interrupts our provision of services could adversely affect our reputation, our relationships with our 

customers, our senior management team’s ability to administer and supervise our business or it may 

cause us to incur substantial additional expenditure to repair or replace damaged equipment or rebuild 

parts of our branch network. Any of the above factors may adversely affect our business, results of 

operations and financial condition. 

 

(d) Risk related to the Promoter of the Issuer 

 

The Issuer is a wholly owned subsidiary of Jio Financial Services Limited (“Promoter”), which also has 

other subsidiaries. Consequently, any adverse impact on the financial health, performance, or regulatory 

standing of the Promoter or its subsidiaries could directly or indirectly affect the Issuer’s business 

operations, financial stability, or market position since being part of the same group introduces shared 

risks, including potential liquidity challenges, reputational harm, or operational disruptions stemming 

from issues faced by other group entities.  
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SECTION 2 

 

DISCLOSURES IN ACCORDANCE WITH THE SEBI NON-CONVERTIBLE SECURITIES LISTING REGULATIONS  

 

2.1 Promoters of the Issuer 

 

(a) Details of Promoters of the Issuer 

  

Name of the Promoter Jio Financial Services Limited (formerly known as Reliance 

Strategic Investments Limited) 

Date of Incorporation July 22, 1999 

Age Not applicable 

Educational Qualifications Not applicable 

Experience in the business 

or employment 

Not applicable 

Positions / posts held in the 

past 

Not applicable 

Directorships held Not applicable 

Other ventures of the 

Promoter 

Our Promoter is a systemically important non-deposit taking 

core investment company (“CIC”) registered with the RBI. It 

operates its financial services business through various 

subsidiaries namely, Jio Insurance Broking Limited, Jio 

Leasing Services Limited, Jio Credit Limited (formerly 

known as Jio Finance Limited), Jio Finance Platform and 

Service Limited, Jio Payment Solutions Limited, Jio 

Payments Bank Limited, Reliance Industrial Investments and 

Holdings Limited and Jio Alternative Investment Manager 

Limited and through joint ventures namely, Jio BlackRock 

Investment Advisers Private Limited, Jio BlackRock Asset 

Management Private Limited, Jio BlackRock Trustee Private 

Limited and Allianz Jio Reinsurance Limited. Further the 

Promoter also operates through step-down entities, as 

disclosed in its financial statements from time to time. 

Special achievements of the 

Promoter 

Not applicable 

Business and financial 

activities of the Promoter 

Our Promoter was originally incorporated as Reliance 

Strategic Investments Private Limited as a wholly owned 

subsidiary of Reliance Industries Limited.  

 

Pursuant to the scheme of arrangement between Reliance 

Industries Limited (and its shareholders and creditors) and the 

Promoter (and its shareholders and creditors) under the Act as 

sanctioned by the National Company Law Tribunal on June 

28, 2023:  

 

(i) the financial services business of Reliance Industries 

Limited demerged and transferred from Reliance 

Industries Limited to our Promoter on a going concern 

basis;  

(ii) the name of our Promoter was changed to Jio Financial 

Services Limited pursuant to certificate of 

incorporation dated August 25, 2023; and  

(iii) our Promoter had made an application for conversion 

from NBFC to a CIC, which had been approved by the 

RBI on July 11, 2024. 

Photograph Not applicable 
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(b) A declaration confirming that the permanent account number, Aadhaar number, driving 

license number, bank account number(s), passport number and personal addresses of the 

promoters and permanent account number of directors have been submitted to the stock 

exchanges on which the non-convertible securities are proposed to be listed, at the time of 

filing the draft General Information Document. 

 

We confirm that the permanent account number (“PAN”), bank account numbers and the 

registered address of the Promoter and the PAN of directors of the Issuer have been submitted 

to the Stock Exchanges, at the time of filing this General Information Document.  

 

2.2 Details of credit rating along with the latest press release of the Credit Rating Agency in relation 

to the issue, and a declaration that the rating is valid as on the date of issuance and listing. Such 

press release shall not be older than one year from the date of opening of the issue. 

 

The details of the credit ratings and credit rating agencies are set out under Schedule XI (Credit Ratings 

and Rationales). Please refer to the relevant Key Information Document for the validity of the ratings as 

on the date of issuance and listing. The Issuer may utilize the services of other credit rating agencies, and 

if so, disclosures will be made in the relevant Key Information Document. 

 

2.3 Name(s) of the stock exchange(s) where the non-convertible securities are proposed to be listed and 

the details of their in-principle approval for listing obtained from these stock exchange(s). 

 

The Issuer has obtained the in-principle approval for the listing of the Debentures and Commercial Papers 

from the Stock Exchanges and the same are annexed in Schedule VI (In-principle Approval from the 

Stock Exchanges).  

 

2.4 If non-convertible securities are proposed to be listed on more than one stock exchange(s) then the 

issuer shall specify the designated stock exchange for the issue. The issuer shall specify the stock 

exchange where the recovery expense fund is being or has been created, as specified by the Board. 

 

Please refer to the relevant Key Information Document. 

 

2.5 Issue Schedule 

 

Issue opening date Please refer to the relevant Key Information Document.  

Issue closing date 

Pay In Date 

Deemed Date of Allotment 

 

2.6 Details of the following parties pertaining to the Issue 

 

Legal counsel 

 

 
NL Legal 

Address: 409, Tulsiani Chambers, Free Press Journal Marg, Nariman 

Point, Mumbai, Maharashtra, India, 400021 

Phone: +91 99206 68000 

E-mail: niloufer.lam@nllegal.in  

Contact Person: Mrs. Niloufer Lam 

Guarantor Please refer to the relevant Key Information Document. 

Arrangers Please refer to the relevant Key Information Document. 
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2.7 About the Issuer 

 

The following details pertaining to the Issuer.  

 

(a) Overview and a brief summary of the business activities of the Issuer. 

 

The Issuer was originally incorporated as ‘Tex-Style Synthetics Private Limited’ as a private limited 

company, under the Companies Act, 1956, pursuant to a certificate of incorporation dated January 19, 

2000, issued by the registrar of companies. The name of the Issuer was changed to ‘Reliance Power 

Ventures Private Limited’, pursuant to a certificate of incorporation dated May 12, 2000, issued by the 

registrar of companies. On May 13, 2000, the Issuer became a wholly owned subsidiary of Reliance 

Industries Limited and therefore by virtue of Section 43A of the Companies Act, 1956, the Issuer became 

a deemed public limited company, and its name was changed to ‘Reliance Power Ventures Limited’ and 

a certificate of incorporation dated May 17, 2000 was issued by the registrar of companies.  

 

Thereafter, the name of the Issuer was changed to ‘Reliance Retail Ventures Limited’, pursuant to a 

certificate of incorporation dated July 26, 2006, issued by the registrar of companies. Subsequently, the 

name of the Issuer was again changed to ‘Reliance Retail Finance Limited’ pursuant to certificate of 

incorporation dated August 21, 2006 and then to ‘Jio Finance Limited’ pursuant to certificate of 

incorporation dated August 25, 2023. Subsequently, the name of the Issuer has further changed from “Jio 

Finance Limited” to “Jio Credit Limited” pursuant to a certificate of incorporation dated April 01, 2025, 

from the Registrar of Companies, Mumbai.  

 

The Issuer received a fresh certificate of registration from the RBI bearing number N-13.01338 dated 

June 12, 2025, pursuant to its change in name from “Jio Finance Limited” to “Jio Credit Limited”. 

 

The corporate identity number of the Issuer is ‘U64990MH2000PLC123731’ and its registered office is 

situated at 1st Floor, 4NA, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400051, 

Maharashtra, India.  

 

The Issuer is a wholly owned subsidiary of Jio Financial Services Limited. The Issuer is registered with 

the RBI as a non-deposit taking NBFC.  

 

The Issuer has obtained a certificate of registration bearing number N-13.02497 dated June 12, 2025 

issued by the RBI to carry on the factoring business without accepting public deposits under Section 3 of 

the Factoring Regulation Act, 2011. 

 

The Issuer has obtained a certificate of registration bearing number CA1025 issued by IRDAI which shall 

be valid from February 06, 2025 to February 05, 2028 to act as corporate agent (composite). 

 

The Issuer’s product offering would be broadly classified under the following segments: 

 

(i) Consumer lending offering: The Issuer’s portfolio will be primarily focused on secured loans, 

catering to both salaried and self-employed with due consideration to customer risk profile and 

business dynamics. At the outset, product offerings will encompass home loan, loan against 

securities, loan against properties with plans to expand our portfolio to include solar loan, etc.  

(ii) MSME and corporate lending offering: The Issuer has commenced financing options for 

corporates and medium and small enterprises aimed at supporting their operations. Products 

offered in this segment include working capital loans, term loans and supply chain finance. 

 

To manage the lending business effectively, the necessary applications, infrastructure and processes have 

been implemented and are being enhanced continuously. The technology approach is based on the 

following tenets: fit-for-purpose solutions, commercial SaaS based solutions for enabling our business 

processes, configurable cloud-based solutions to provide agility, scalability, open standards and 

interoperability. In line with these tenets, vendor partners have been selected to fulfil business 

requirements. 
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The Issuer continues to attract high performing individuals in finance and technology with strong 

backgrounds in digital lending and keen interest in innovation. The Issuer’s commitment to diversity 

reflects across different facets of the Issuer with women constituting 46% (forty six percent) of CXO 

positions and 15% (fifteen percent) of the total workforce. Hiring has been completed across all our 

leadership positions and the Issuer is well positioned to scale up. 

 

The Issuer’s board of directors is composed of highly experienced professionals with diverse expertise in 

banking, finance, risk management and technology. The Issuer recognizes the importance of effective 

governance in maintaining trust with our stakeholders, and has set up dedicated board committees to 

manage specific responsibilities related to various aspects of operations and compliance covering audit, 

risk, information technology (IT), investment and lending, customer service, people and corporate social 

responsibility. Additionally, internal management committees like operational risk management, fraud 

monitoring, asset liability, IT steering committee, etc. composed of senior leadership are tasked to oversee 

critical functions. 

 

(b) Structure of the group.  

 

S. No. Name of the Entity Relationship 

1. Jio Financial Services Limited* Holding Company / Promoter 

2. Jio Credit Limited Wholly owned Subsidiary of the Promoter 

*Note: Jio Financial Services Limited has various other Subsidiaries and joint ventures. 

(c) A brief summary of the business activities of the subsidiaries of the Issuer.  

 

The Issuer has no subsidiaries.  

 

(d) Details of branches or units where the issuer carries on its business activities, if any may 

be provided in the form of a static Quick Response (QR) code and web link.  

 

The details of the branches of the Issuer can be accessed at https://www.jiocredit.in/branches/. 

 

The list of branches can also be accessed through the following QR code:  

 

 
 

(e) Use of proceeds (in the order of priority for which the said proceeds will be utilized): (i) 

purpose of the placement; (ii) break-up of the cost of the project for which the money is 

being raised; (iii) means of financing for the project; (iv) proposed deployment status of 

the proceeds at each stage of the project. 

 

Please refer to the relevant Key Information Document. 

 

2.8 Expenses of the Issue  

 

Particulars Amount 

(INR in lakh) 

% of the total 

issue expense 

Percentage of total 

issue size 

Lead manager(s) fees Please refer to the relevant Key Information Document. 

 

 

 

 

 

Fees payable to the legal 

advisors 

Underwriting commission 

Brokerage, selling commission 

and upload fees 

https://www.jiocredit.in/branches/
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Particulars Amount 

(INR in lakh) 

% of the total 

issue expense 

Percentage of total 

issue size 

Fees payable to the registrars 

to the issue 

 

 

 Advertising and marketing 

expenses 

Fees payable to the regulators 

including stock exchanges 

Expenses incurred on printing 

and distribution of issue 

stationary 

Any other fees, commission or 

payments under whatever 

nomenclature 

 

2.9 Financial Information  

 

(a) The audited financial statements of the Issuer (i.e. profit and loss statement, balance sheet 

and cash flow statement) both on a standalone and consolidated basis for a period of 3 

(three) completed years accompanied with auditor’s report along with requisite schedules, 

footnotes, summary, etc. Such financial statements should be audited and certified by the 

statutory auditor(s) who holds a valid certificate issued by the Peer Review Board of the 

Institute of Chartered Accountants of India (“ICAI”).  

 

The audited financial statements on a standalone basis for the Issuer for the financial years ended 

March 31, 2026, March 31, 2025, March 31, 2024, along with Auditor’s Report is provided in 

Schedule XII (Financial Information) of this General Information Document.  

 

The certificate issued by the Peer Review Board of the Institute of Chartered Accountants of 

India of the statutory auditor to M/s Chokshi & Chokshi LLP (certificate dated February 4, 

2025, bearing number: 019437) is set out in Schedule VIII (Peer Review Certificate of the 

Statutory Auditor) to this General Information Document.  

 

(b) Key Operational and Financial Parameters on consolidated and standalone basis in 

respect of the financial information provided under 2.9 (a) and 2.9 (b) above. 

 

The key operational and financial parameters on a standalone basis for the Issuer are provided 

in Schedule I (Key Operational and Financial Parameters of the Issuer) of this General 

Information Document.  

 

(c) Details of any other contingent liabilities (including debt service reserve account, 

guarantees, any put options, etc.) of the Issuer based on the latest audited financial 

statements including amount and nature of liability.  

 

As on March 31, 2026, the Issuer has contingent liabilities aggregating to 1,512.61 Crore in 

respect of commitments towards partially disbursed/un-encashed loans. 

 

(d) The amount of corporate guarantee or letter of comfort issued by the Issuer along with 

details of the counterparty (like name and nature of the counterparty i.e. Subsidiary, joint 

venture entity, group company, etc.) on behalf of whom it has been issued.  

 

Nil. 
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2.10 Brief history of the Issuer since its incorporation giving details of the following activities 

 

(a) Details of Share Capital as on last quarter end i.e. March 31, 2026.  

 

Share Capital (Amount INR) 

Authorised Capital   

50,00,00,000 equity shares of INR 10 each*    500,00,00,000  

Issued, Subscribed and Paid-up Share Capital   

11,90,69,335 equity shares of INR 10 each 119,06,93,350 
*Note: The authorised share capital was increased to Rs. 500,00,00,000 at the annual general meeting held on 

September 10, 2025. 

 

(b) Changes in the capital structure as at last quarter i.e., March 31, 2026, and for the 

preceding 3 (three) financial years and the current financial year.  

 
# Authorised Capital  Issued Capital  Subscribed Capital  Paid up Capital  

Number of equity shares 50,00,00,000 equity 

shares* 

11,90,69,335 equity 

shares** 

11,90,69,335 equity 

shares** 

11,90,69,335 equity 

shares** 

Nominal amount per 

equity share 

Rs. 10 Rs. 10 Rs. 10  Rs. 10 

Total amount of equity 

shares  

Rs. 500,00,00,000* Rs. 119,06,93,350 Rs. 119,06,93,350 Rs. 119,06,93,350 

Number of preference 

shares 

NIL NIL NIL NIL 

Nominal amount per 

preference shares 

N.A. N.A. N.A. N.A. 

Total amount of 

preference shares 

N.A. N.A. N.A. N.A. 

*Note 1: The authorised share capital was increased to Rs. 500,00,00,000 at the annual general meeting held on September 10, 2025. 

**Note 2: On February 26, 2026, the Issuer allotted 3,35,71,923 equity shares at a face value of Rs. 10 and a premium of Rs. 585.70 

per equity share, aggregating Rs. 1999.88 Crore. 

 

(c) Details of the equity share capital for the preceding 3 (three) financial years and current 

financial year as on March 31, 2026. 

 

As set out in Part C (Equity Share Capital History of the Issuer for the last 3 (three) years and 

the current financial year) of Schedule II of this General Information Document. 

 

(d) Details of any acquisition or amalgamation in the last 1 (one) year. 

 

None. 

 

(e) Details of reorganization or reconstruction in the last 1 (one) year. 

 

Type of Event Date of Announcement Date of Completion Details 

Nil 

 

(f) Details of the shareholding of the Issuer as at the latest quarter end, i.e., March 31, 2026, 

as per the format specified under the listing regulations.  

 

As set out in Part B (Shareholding Pattern of Issuer as on March 31, 2026) of Schedule II of 

this General Information Document.  

 

(g) List of top ten holders of equity shares of the Issuer as at the latest quarter end, i.e., March 

31, 2026.  

 

The top ten shareholders of the Issuer as of quarter ended March 31, 2026 is set out below: 

  
Sr. 

No. 

Name of the 

shareholders 

Total number of 

Equity shares 

Number of shares in 

demat form 

Shareholding in % 

1.  Jio Financial Services 

Limited 

11,90,69,335 11,90,69,335 100%* 

* Including 6 (six) nominee shareholders holding 1 (one) equity share each jointly with Jio Financial Services Limited. 
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2.11 Details regarding the directors of the Issuer  

 

(a) Details of the current directors of the Issuer  

 
S. 

No 

Name of Directors Age Address Date of 

appointment 

Details of other Directorships 

1. Hitesh Kumar Sethia 

Chairman 

DIN: 09250710 

 

46 Flat No. A-54, 5th Floor, 

Kalpataru Sparkle, MIG 

Ground 2 CHSL, Gandhi 

Nagar, Bandra East, 

Mumbai – 400051 

 

February 14, 2024 

 

a. Jio Payment Solutions Limited 

b. Jio Payments Bank Limited  

c. Jio Financial Services Limited 

d. Jio Leasing Services Limited 

e. Reliance International Leasing 

IFSC Private Limited 

f. Jio Insurance Broking Limited 

g. Jio Finance Platform and Services 

Limited 

h. Jio Alternative Investment 

Manager Limited 

i. Jio Blackrock Investment Advisers 

Private Limited 

j. Jio Blackrock Asset Management 

Private Limited 

2. Sunil Mehta 

Independent Director 

DIN: 07430460 

 

66 6, Himmat Nagar,  

Gopal Pura Mod,  

Tonk Road, 

Jaipur – 302018 

 

August 29, 2023 

 

a. PSB Alliance Private Limited 

b. Jio Financial Services Limited 

c. Jio Insurance Broking Limited 

d. Acer Credit Rating Private Limited 

e. Juniper Hotels Limited 

f. Jio Payments Bank Limited 

g. CMS Info Systems Limited 

h. Association of Indian rating 

Agencies 

3. Bimal Manu Tanna 

Independent Director 

DIN: 06767157 

 

63 403/503 Vikram, 19/29 

Janki Kutir, Juhu, Mumbai – 

400049 

August 29, 2023 

 

a. Jio Payment Solutions Limited 

b. Kalpataru Projects International 

Limited 

c. Reliance Industrial Investments 

and Holdings Limited 

d. Jio Financial Services Limited 

e. Jio Leasing Services Limited 

f. International Gemological 

Institute (India) Limited 

g. Kirloskar Pneumatic Company 

Limited 

4. Rama Vedashree 

Independent Director 

DIN: 10412547 

66 A1-1704, Uniworld City, 

Sector 30, Gurgaon 

Haryana – 122002 

December 19, 2023 

 

a. Jio Payment Solutions Limited 

b. Jio Financial Services Limited 

c. SISA Information Security Private 

Limited 

5. Dr. Pradnya 

Nandkumar Saravade 

Independent Director 

DIN: 08472973 

61 Ground Floor,  

LA-3 Building,  

Opp, Shubhada Tower, Sir 

Pochkhanwala Road, Worli, 

Mumbai – 400030 

October 24, 2024 

 

a. Jio Payments Bank Limited 

b. Rubicon Research Limited 

(formerly known as Rubicon 

Research Private Limited) 

c. Nuvama Mutual Fund Trusteeship 

Services Limited 

6. Dr. Sanjay Rangrao 

Chougule 

Non-Executive Director 

DIN: 00073782 

62 11, Tranquil Bay,  

11th Floor, 

Kashinath Dhuru Road, 

Dadar West, 

Mumbai – 400028 

December 10, 2024 

 

a. I4 Audicomp Solutions Private 

Limited 

b. Supreme Petrochem 

7. Kusal Roy 

Managing Director and 

Chief Executive Officer 

DIN: 02268654 

55 Flat No 12,  

Shikha Apartments,  

Union Park, Khar West,  

Mumbai – 400052 

August 20, 2024 

 

a. Jio Leasing Services Limited 

 

(b) Details of change in directors in the preceding three financial years and the current 

financial year  

 
Name, Designation and DIN Date of 

appointment  

Date of resignation, if 

applicable  

Date of cessation, if 

applicable 

Remarks 

Balasubrmanian Chandrasekaran 

Independent Director  

DIN: 06670563 

- - March 23, 2023 Cessation 

Rohit Chhannalal Shah 

Chairman 

May 13, 2000 March 12, 2024 - Resignation 
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Name, Designation and DIN Date of 

appointment  

Date of resignation, if 

applicable  

Date of cessation, if 

applicable 

Remarks 

DIN: 00006087 

Jayashri Rajesh 

Director 

DIN: 07559698 

November 8, 

2020 

March 12, 2024 - Resignation  

Mahendra Nath Bajpai 

Director 

DIN: 00005963 

June 30, 2005 March 12, 2024 - Resignation 

Hitesh Kumar Sethia1 

Chairman & Non-executive Director      

DIN: 09250710 

February 14, 

2024 

- - Appointed as 

Chairman of the 

board of directors on 

March 13, 2024. 

Neeraj Dhawan 

Managing Director and Chief Executive 

Officer 

DIN: 09141462 

February 14, 

2024 

March 14, 2024 - Resignation 

Bimal Manu Tanna2 

Independent Director 

DIN: 06767157 

August 29, 2023 - - Appointment  

Sunil Mehta2 

Independent Director 

DIN: 07430460 

August 29, 2023 - - Appointment  

Rama Vedashree3 

Independent Director 

DIN: 10412547 

December 19, 

2023 

- - Appointment  

Kusal Roy4 

Managing Director and Chief Executive 

Officer 

DIN: 02268654 

August 20, 2024 - - Appointment 

Dr. Pradnya Nandkumar Saravade5 

Independent Director       

DIN: 08472973 

 

October 24, 2024 - - Appointment 

Dr. Sanjay Rangrao Chougule6 

Non-Executive Director  

DIN: 00073782 

December 10, 

2024 

- - Appointment 

Notes: 

1. Mr. Hitesh Sethia, who retired by rotation, was re-appointed as a Non-Executive Director of the Issuer at the annual general 

meeting (‘AGM’) held on September 10, 2025, and his appointment is effective from February 14, 2024. 

2. The appointment of Mr. Bimal Manu Tanna and Mr. Sunil Mehta as Independent Directors for a term of five (5) consecutive 

years with effect from August 29, 2023, was regularized at the AGM of the Issuer held on September 25, 2024. 

3. The appointment of Ms. Rama Vedashree was appointed as an Independent Director for a term of five (5) consecutive years with 

effect from December 19, 2023, was regularized at the AGM of the Issuer held on September 25, 2024. 

4. Mr. Kusal Roy was appointed as the Managing Director & Chief Executive Officer for a period of three (3) years with effect 

from August 20, 2024, at the AGM of the Issuer held on September 25, 2024. 

5. The appointment of Dr. Pradnya Nandkumar Saravade as an Independent Director for a first term of five (5) consecutive years 

with effect from October 24, 2024, was regularized at the AGM of the Issuer held on September 10, 2025. 

6. The appointment of Dr. Sanjay Chougule as a Non-Executive & Non-Independent Director with effect from December 10, 2024, 

was regularized at the AGM held on September 10, 2025.      

 

(c) Details of directors’ remuneration, and such particulars of the nature and extent of their 

interests in the Issuer (during the current year and preceding three financial years). 

 

(i)  Remuneration payable or paid to a director by the Issuer, its subsidiary or 

associate company; shareholding of the director in the Issuer, its subsidiaries and 

associate companies on a fully diluted basis. 

 

Please refer to Section 3 (Disclosures Prescribed Under PAS-4 of Companies 

(Prospectus and Allotment of Securities), Rules, 2014) and Schedule IV 

(Remuneration of Directors) of this General Information Document. 

 

(ii) Shareholding of the directors of the Issuer in the Issuer.  

 

Hitesh Kumar Sethia, Chairman and Non-Executive Director, holds 1 (one) equity 

share jointly with Jio Financial Services Limited as a nominee shareholder.  
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(iii) Shareholding of the directors of the Issuer in subsidiaries and associate 

companies on a fully diluted basis.  

 

Nil. 

 

(d) Appointment of any relatives to an office or place of profit of the Issuer, its subsidiary or 

associate company.  

 

Nil. 

 

(e) Full particulars of the nature and extent of interest, if any, of every director.  

 

(i) in the promotion of the Issuer; or  

 

Nil. 

 

(ii) in any immoveable property acquired by the Issuer in the 2 (two) years preceding 

the date of the General Information Document or any immoveable property 

proposed to be acquired by it;  

 

Nil. 

 

(iii)  where the interest of such a director consists in being a member of a firm or 

company, the nature and extent of his interest in the firm or company, with a 

statement of all sums paid or agreed to be paid to him or to the firm or company 

in cash or shares or otherwise by any person either to induce him to become, or 

to help him qualify as a director, or otherwise for services rendered by him or by 

the firm or company, in connection with the promotion or formation of the Issuer 

company shall be disclosed.  

 

   Nil.  

 

(f) Contribution being made by the directors as part of the offer or separately in furtherance 

of such objects. 

 

Please refer to the relevant Key Information Document. 

 

(g) Any financial or other material interest of the directors, promoters, key managerial 

personnel or senior management in the offer and the effect of such interest in so far as it 

is different from the interests of other persons. 

 

Please refer to Section 3 (Disclosures Prescribed Under PAS-4 of Companies (Prospectus and 

Allotment of Securities), Rules, 2014) of this General Information Document. 

 

2.12 Details regarding the auditors of the Issuer: 

  

(a) Details of the auditor of the Issuer  

 

Name of the Auditors Address Date of appointment 

Chokshi & Chokshi LLP 

Peer Review Certificate 

Number – 019437 

15/17, Raghavji ‘B’ Bldg, Ground 

Floor, Raghavji Road, Gowalia 

Tank, Off Kemps Corner, Mumbai 

400 036 

September 25, 2024  
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(b) Details of change in auditor since last 3 (three) financial years and the current financial 

year  

 

Name of the 

Auditors 

Address Date of 

appointment 

Date of 

cessation, if 

applicable 

Date of 

resignation, if 

applicable 

Rajendra & 

Co. 

1311, Dalamal 

Tower, 211 

Nariman Point, 

Mumbai, 400021 

September 16, 

2021 

September 25, 

2024  

- 

Chokshi & 

Chokshi LLP 

15/17, Raghavji 

‘B’ Bldg, Ground 

Floor, Raghavji 

Road, Gowalia 

Tank, Off Kemps 

Corner, Mumbai 

400 036 

September 25, 

2024  

- - 

 

2.13 Corporate Authorizations  

 

The Issuer is authorized to issue Debentures and Commercial Papers through the resolutions passed by 

the Board of Directors of the Issuer on April 17, 2026 and July 11, 2024 respectively, and the shareholder 

resolutions under Section 180(1)(a) dated November 24, 2025 and Section 180 (1) (c) dated September 

10, 2025. Please refer to Schedule VII (Corporate Authorizations) of this General Information 

Document for copies of the Board and shareholder resolutions. 

2.14 Details of the following liabilities of the Issuer, as at the end of the last quarter (i.e. March 31, 2026) 

or if available, a later date 

 

(a) Details of outstanding secured loan facilities as on March 31, 2026  

 
Name of the 

Lender 

Type of 

Facility 

Amount 

Sanctioned 

(Rs. In 

Crore) 

Principal 

Amount 

Outstanding 

(Rs. In 

Crore) 

Repayment Date / Schedule Security Credit 

Rating, if 

applicable 

Asset 

Classification 

Axis Bank 

Limited 

Term 

loan 

1,000  800  Repayment in 20 (twenty) quarterly 

instalments starting June 2025 

Secured  CARE 

AAA 

Standard 

Axis Bank 

Limited 

Term 

loan 

1,000  142  Repayment in 20 (twenty) quarterly 

instalments starting February 2026 

Secured  CARE 

AAA 

Standard 

State Bank of 

India 

Term 

loan 

1,000  879  Repayment in 14 (fourteen) quarterly 

instalments starting September 2025 

Secured CRISIL 

AAA 

Standard 

State Bank of 

India 

Term 

loan 

4,500  4,500  Repayment in 14 (fourteen) quarterly 

instalments starting June 2026 

Secured CARE 

AAA 

Standard 

Bank of 

Baroda 

Term 

loan  

750  600  Repayment in 30 (thirty) monthly 

instalments commencing after period 

of 6 months from date of first 

disbursement for each tranche. 

Secured CRISIL 

AAA 

Standard 

Bank of 

Baroda 

Term 

loan  

1500  1,500  Repayment in 10 equal quarterly 

instalments starting from date of first 

disbursement for each tranche. 

Secured CRISIL 

AAA 

Standard 

Canara Bank Term 

loan  

500  437  Repayment in 12 equal quarterly 

instalments starting December 2025 

Secured CRISIL 

AAA 

Standard 

Canara Bank Term 

loan  

500  500  Repayment in 12 quarterly 

instalments commencing from the 

date of disbursement. 

Secured CRISIL 

AAA 

Standard 

UCO Bank  Term 

loan  

500  417  Repayment in 12 (twelve) quarterly 

instalments from end of next quarter 

from the date of 1st disbursement  

Secured CRISIL 

AAA 

Standard 
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Punjab 

National 

Bank  

Term 

loan  

750  713  Repayment in 10 equal half-yearly 

instalments starting 6 months after 

first disbursements of each tranche 

Secured CRISIL 

AAA 

Standard 

Punjab 

National 

Bank  

Term 

loan  

500  500  Repayment in 10 equal half-yearly 

instalments starting 6 months after 

first disbursements of each tranche 

Secured CARE 

AAA 

Standard 

IDBI Term 

loan  

500  500  Structured with 3 equal repayments 

during last 3 months of loan tenor 

Secured CRISIL 

AAA 

Standard 

HDFC Bank Term 

loan  

2000  1,000  Repayment in equal quarterly 

instalments over 6 months 

Secured CARE 

AAA 

Standard 

South Indian 

Bank 

Term 

loan  

200  200  Repayment is 5 equal half-yearly 

instalments. Nil moratorium 

Secured CARE 

AAA 

Standard 

 Sub-Total  12,688          

                

Punjab 

National Bank 

WCDL 500 500 On demand Secured CRISIL 

AAA 

Standard 

Deutsche 

Bank 

WCDL 1000 1000 On demand Secured CARE 

AAA 

Standard 

State Bank of 

India 

WCDL 750 250 On demand Secured CRISIL 

AAA 

Standard 

IDBI Bank  WCDL 750 750 On demand Secured CARE 

AAA 

Standard 

Bank of 

Baroda 

WCDL 250 250 On demand Secured CRISIL 

AAA 

Standard 

ICICI Bank  WCDL 500 100 On demand Secured CARE 

AAA 

Standard 

Sub-Total  2,850     

 

(b) Details of outstanding unsecured loan facilities as on March 31, 2026  

 
Name of the Lender Type of Facility Amount Sanctioned  

(Rs. In Crore) 

Principal Amount 

Outstanding  

(Rs. In Crore) 

Repayment Date Credit Rating, if applicable 

Jio Financial Services Limited Inter-corporate 

Loan 

1,500 1,500 September 26, 2026 N.A. 

  

(c) Details of outstanding non-convertible securities as on March 31, 2026 

 
Series of NCS ISIN Tenor / 

Period of 

Maturity 

Coupon Amount 

Outstanding  

(Rs. In Crore) 

Date of 

Allotment 

Redemption 

Date / 

Schedule 

Credit Rating Secured / 

Unsecured 

 Security  

7.19% JCL 

2028 Series I 

INE282H07018 2 years 

and 10 

months 

7.19% 1,000 May 15, 

2025 

March 15, 

2028 

CRISIL AAA 

CARE AAA 

Secured First pari passu charge on a pool of book debts 

/ loan receivables / receivables of the Issuer 

with a minimum security cover of 1.0x on the 

outstanding debentures 

7.08% JCL 

2028 Series II 

INE282H07026 2 years 

and 364 

days 

7.08% 1,030 May 28, 

2025 

May 26, 2028 CRISIL AAA 

CARE AAA 

Secured First pari passu charge on a pool of book debts 

/ loan receivables / receivables of the Issuer 

with a minimum security cover of 1.0x on the 

outstanding debentures 

7.05% JCL 

2027 Series III 

INE282H07034 2 years 7.05% 500 October 

13, 2025 

October 13, 

2027 

CRISIL AAA 

CARE AAA 

Secured First pari passu charge on a pool of book debts 

/ loan receivables / receivables of the Issuer 

with a minimum security cover of 1.0x on the 

outstanding debentures 

7.26% JCL 

2030 Series IV 

INE282H07042 5 years 7.26% 500 November 

18, 2025 

November 18, 

2030 

CRISIL AAA 

CARE AAA 

Secured First pari passu charge on a pool of book debts 

/ loan receivables / receivables of the Issuer 

with a minimum security cover of 1.0x on the 

outstanding debentures 

7.66% JCL 

2031 series V  

INE282H07059 5 years 7.66% 1,000 March 16, 

2025 

March 16, 

2031 

CRISIL AAA 

CARE AAA 

Secured First pari passu charge on a pool of book debts 

/ loan receivables / receivables of the Issuer 

with a minimum security cover of 1.0x on the 

outstanding debentures 

 

(d) List of top ten holders of non-convertible securities in terms of value (on a cumulative 

basis as on March 31, 2026):  

 
S. 

No. 

Name of Holders Category of Holder Face Value 

of Holding 

Holding as a % of total 

outstanding non-convertible 

securities of the Issuer 

1 ICICI BANK LIMITED Bank 1,00,000  22.95% 

2 NPS TRUST- A/C HDFC PENSION FUND MANAGEMENT 

LIMITED 

Mutual Fund 1,00,000  11.54% 

3 NIPPON LIFE INDIA TRUSTEE LTD-A/C NIPPON INDIA FLO Mutual Fund 1,00,000  6.82% 
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4 BANDHAN CORPORATE BOND FUND Mutual Fund 1,00,000  5.58% 

5 PUNJAB NATIONAL BANK Bank 1,00,000  4.71% 

6 ICICI PRUDENTIAL FLOATING INTEREST FUND Mutual Fund 1,00,000  4.34% 

6 HDFC ERGO GENERAL INSURANCE COMPANY LIMITED Insurance Company 1,00,000  4.34% 

7 ABU DHABI INVESTMENT AUTHORITY - JUPITER Foreign Portfolio 

Investor  

1,00,000  3.72% 

7 ADITYA BIRLA SUN LIFE TRUSTEE PRIVATE LIMITED A/C  Mutual Fund 1,00,000  3.72% 

8 UTI AGGRESSIVE HYBRID FUND Mutual Fund 1,00,000  3.10% 

9 HSBC MUTUAL FUND - HSBC CORPORATE BOND FUND Mutual Fund 1,00,000  2.85% 

10 DBS BANK LIMITED Bank 1,00,000  2.73% 

 

(e) Details of commercial paper issuances as at the end of the last quarter (i.e. March 31, 2026)  

 
ISIN Date of 

Issue 

Tenor Amount 

outstanding 

(in INR 

Crores) 

Redemption 

Date 

Date of 

Allotment 

Credit Rating Secured / 

Unsecured 

Name of Credit 

Rating Agency 

Issuing and 

Paying 

Agent 

INE282H14097 March 20, 

2026 

364 1,000 March 19, 

2027 

March 20, 

2026 

(i)  CRISIL A1+; and 

(ii)  CARE A1+  

Unsecured (i)  CRISIL Ratings 

Limited; and 

(ii)  CARE Ratings 

Limited 

ICICI Bank 

Limited 

INE282H14105 March 27, 

2026 

350 1,000 March 12, 

2027 

March 27, 

2026 

(i)  CRISIL A1+; and 

(ii)  CARE A1+ 

Unsecured (i)  CRISIL Ratings 

Limited; and 

(ii)  CARE Ratings 

Limited 

ICICI Bank 

Limited 

 

(f) List of top ten holders of Commercial Paper in terms of value (in cumulative basis) as on 

March 31, 2026 

 
S. 

No. 

Name of Holders Category of Holder Face 

Value of 

Holding 

Holding as a % of total 

commercial paper 

outstanding of the Issuer 

1.  SBI SAVINGS FUND  Mutual Fund 5,00,000 75% 

2.  INVESCO INDIA MONEY MARKET FUND  Mutual Fund 5,00,000 10% 

3.  BANDHAN MONEY MARKET FUND  Mutual Fund 5,00,000 8.75% 

4.  BAJAJ FINSERV MONEY MARKET FUND Mutual Fund 5,00,000 3.75% 

5.  MIRAE ASSET AGGRESSIVE HYBRID FUND Mutual Fund 5,00,000 2.5% 

 

(g) Details of the bank fund based facilities/ rest of the borrowing (if any, including hybrid 

debt like Foreign Currency Convertible Bonds (FCCB), Optionally Convertible 

Debentures/ Preference Shares) from financial institutions or financial creditors:  

 

Please refer to paragraph 2.14 (a) of this General Information Document.  

(h) The amount of corporate guarantee or letter of comfort issued by the Issuer along with 

name of the counterparty (like name of the subsidiary, joint venture entity, group 

company, etc.) on behalf of whom it has been issued, contingent liability including debt 

service reserve account guarantees/ any put option, etc. as at March 31, 2026. 

  

Nil. 

 

(i) Details of any outstanding borrowings taken/ debt securities issued for consideration other 

than cash. This information shall be disclosed whether such borrowing/ debt securities 

have been taken/ issued: (a) in whole or part, (b) at a premium or discount, or (c) in 

pursuance of an option or not as at March 31, 2026. 

 

Nil. 

 

(j) Where the Issuer is a Non-Banking Finance Company (NBFC) or Housing Finance 

Company, the following disclosures on Asset Liability Management (ALM) shall be 

provided for the latest audited financials. 

 

Please refer to Schedule V (Asset Liability Management Disclosures) of this General 

Information Document. 
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(k) Details of all default/s and/or delay in payments of interest and principal of any kind of 

term loans, debt securities, commercial paper (including any technical delay) and other 

financial indebtedness including corporate guarantees or letters of comfort issued by the 

Issuer, in the past 3 (three) years including the current financial year (as at March 31, 

2026). 

 

Not Applicable. 

 

(l) Any material event / development or change having implications on the financials / credit 

quality (e.g., any material regulatory proceedings against the Issuer / promoters, 

litigations resulting in material liabilities, corporate restructuring event, etc.) at the time 

of Issue which may affect the Issue or the investor’s decision to invest / continue to invest 

in the non-convertible securities.  

 

Nil. 

 

(m) Any litigation or legal action pending or taken by a Governmental Authority or a statutory 

body or regulatory body during the last 3 (three) years immediately preceding the year of 

the issue of this General Information Document against the Promoter of the Issuer. 

 

Nil. 

 

(n) Details of default and non-payment of statutory dues in the last 3 (three) financial years 

and the current financial year.  

 

Nil. 

 

(o) Details of pending litigation involving the Issuer, promoter, director, subsidiaries, group 

companies or any other person, whose outcome could have material adverse effect on the 

financial position of the Issuer, which may affect the issue or the investor’s decision to 

invest / continue to invest in the debt securities and/or non-convertible redeemable 

preference shares.  

 

Nil. 

 

(p) Details of acts of material frauds committed against the Issuer in the preceding three 

financial years and current financial year, if any, and if so, the action taken by the Issuer.  

 

Nil. 

 

(q) Details of pending proceedings initiated against the Issuer for economic offences, if any. 

 

Nil. 

 

(r) Related party transactions entered during the preceding 3 (three) financial years and 

current financial year with regard to loans made or, guarantees given or securities 

provided. 

 

The related party transactions entered during the preceding 3 (three) Financial Years and current 

Financial Year is provided in Schedule III (Related Party Transactions) of this General 

Information Document.  
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(s) The General Information Document shall not include a statement purporting to be made 

by an expert unless the expert is a person who is not, and has not been, engaged or 

interested in the formation or promotion or management, of the Issuer and has given his 

written consent to the issue of the General Information Document and has not withdrawn 

such consent before the delivery of a copy of the General Information Document to the 

Registrar (as applicable) for registration and a statement to that effect shall be included 

in the General Information Document. 

 

There is no statement made by an expert in this General Information Document. 

 

(t) Reference to the relevant page number of the audit report which sets out the 
details of the related party transactions entered during the 3 (three) financial years 

immediately preceding the issue of the General Information Document 

  

Please refer the following notes to the financial statements which set out the 
details of the related party transactions entered during the 3 (three) financial years immediately 

preceding the issue of the General Information Document: 

  

(i) Note no. 41 of the financial statements for the financial year 2025-2026; 

(ii) Note no. 40 of the financial statements for the financial year 2024-2025; 

(iii) Note no. 32 of the financial statements for the financial year 2023-2024. 

 

(u) Consent of directors, auditors, bankers to issue, solicitors or advocates to the issue, legal 

advisors to the issue, lead managers to the Issue, Registrar to the Issue, and lenders (if 

required, as per the terms of the agreement) and experts. 

 

Please refer to the relevant Key Information Document. 

 

2.15 The names of the debenture trustees(s), a statement to the effect that the debenture trustee has 

consented to its appointment along with a copy of the agreement executed by the debenture trustee 

with the issuer in accordance with regulation 13 of the Securities and Exchange Board of India 

(Debenture Trustees) Regulations, 1993 made accessible through a web-link or a static quick 

response code displayed in the general information document: 

Provided that in case the issuer files a general information document or shelf prospectus, the issuer 

may disclose a copy of the letter obtained from the debenture trustee consenting to its appointment 

instead of the agreement. 

 

In accordance with Regulation 8 of the SEBI Non-Convertible Securities Listing Regulations, Section 

71 of the Act read with (Share Capital and Debenture) Rules, 2014 and Securities and Exchange Board 

of India (Debenture Trustees) Regulations, 1993, the Issuer has appointed Axis Trustee Services Limited 

to act as the debenture trustee for the Debenture Holders and Axis Trustee Services Limited has given 

its consent to the Issuer for its appointment as Debenture Trustee vide its letter dated May 4, 2026, for 

the Issue of Debentures and for inclusion of its name in the form and context in which it appears in this 

General Information Document and the relevant Key Information Document. Copy of the consent letter 

with reference number ATSL/CO/26-27/00776 dated May 4, 2026, is enclosed in this General 

Information Document as Schedule IX (Consent Letter of the Debenture Trustee).  

 

It is hereby clarified that the Issuer may appoint any other debenture trustee at the time of the relevant 

issue and the details of such debenture trustee will be set out under the relevant Key Information 

Document. 

 

2.16 If the security is backed by a guarantee or letter of comfort or any other document / letter with 

similar intent, a copy of the same shall be disclosed. In case such document does not contain 

detailed payment structure (procedure of invocation of guarantee and receipt of payment by the 

investor along with timelines), the same shall be disclosed in the General Information Document. 

 

Please refer to the relevant Key Information Document. 
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2.17 Disclosure of cash flow with date of interest / dividend / redemption payment as per day count 

convention  

 

(a) The day count convention for dates on which the payments in relation to the non-

convertible securities which need to be made. 

 

Please refer to the relevant Key Information Document.  

 

(b) Procedure and time schedule for allotment and Issue of securities. 

 

Please refer to the relevant Key Information Document. 

 

(c) Cash flows emanating from the non-convertible securities shall be mentioned in the 

General Information Document, by way of an illustration. 

 

The illustrative cash flows per Debenture will be set out in the relevant Key Information 

Document: 

  

Particulars Details 

Name of Issuer  Jio Credit Limited (formerly known as Jio Finance Limited) 

Face Value (per security)  Please refer to the relevant Key Information Document. 

Deemed Date of Allotment  Please refer to the relevant Key Information Document. 

Date of Redemption Please refer to the relevant Key Information Document. 

Tenure and Coupon Rate Please refer to the relevant Key Information Document. 

Frequency of the interest/ 

dividend payment (with 

specified dates) 

Please refer to the relevant Key Information Document. 

Day Count Convention Actual/actual 

Cash Flow Day and date for 

coupon/ redemption 

becoming due 

Number of days 

for denominator 

Amount (in INR) 

Coupon  Please refer to the relevant Key Information Document. 

Principal 

 

2.18 Undertakings by the Issuer  

 

(a) Investors are advised to read the risk factors carefully before taking an investment decision in 

this Issue. For taking an investment decision, investors must rely on their own examination of 

the Issuer and the offer including the risks involved. The Debentures have not been 

recommended or approved by the any regulatory authority in India, including the SEBI nor does 

SEBI guarantee the accuracy or adequacy of this General Information Document. Specific 

attention of investors is invited to the statement of ‘Risk Factors’ provided under Section 1 (Risk 

Factors) of this General Information Document. 

 

(b) The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that 

this General Information Document contains all information with regard to the Issuer and an 

issue of Debentures, that the information contained in this General Information Document is 

true and correct in all material aspects and is not misleading in any material respect, that the 

opinions and intentions expressed herein are honestly held and that there are no other facts, the 

omission of which make this document as a whole or any of such information or the expression 

of any such opinions or intentions misleading in any material respect. 

 

(c) The Issuer has no side letter with any holder of Debentures except the one(s) disclosed in this 

General Information Document or the relevant Key Information Document. Any covenants later 

added shall be disclosed on the Stock Exchange website where the debt is listed.  
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2.19 Other Details  

 

(a) Project details: Gestation period of the project; extent of progress made in the project; 

deadlines for completion of the project; the summary of the project appraisal report (if 

any), schedule of implementation of the project, if any. 

 

Not applicable. 

 

(b) Creation of Debenture Redemption Reserve – relevant legislations and applicability. 

 

Please refer to the relevant Key Information Document. 

 

(c) Recovery Expense Fund. 

 

Please refer to the relevant Key Information Document. 

 

(d) Issue/instrument specific regulations – relevant details (the Act, RBI guidelines, etc.). 

 

Please refer to the relevant Key Information Document. 

 

(e) Default in Payment. 

 

Please refer to the relevant Key Information Document. 

 

(f) Delay in Listing. 

 

Please refer to the relevant Key Information Document. 

 

(g) Delay in allotment of securities  

 

Please refer to the relevant Key Information Document. 

 

(h) Issue details. 

 

Please refer to the relevant Key Information Document.  

 

(i) Application process. 

 

Please refer to the relevant Key Information Document. 

 

(j) Disclosure required under form PAS-4 under the Companies (Prospectus and Allotment 

of Securities) Rules, 2014. 

 

Please refer to Section 3 (Disclosures Prescribed Under PAS-4 of Companies (Prospectus and 

Allotment of Securities), Rules, 2014) of this General Information Document. 

 

2.20 OTHER MATTERS AND REPORTS 

 

(a) If the proceeds, or any part of the proceeds, of the issue of the Debentures are or is to be 

applied directly or indirectly:  

 

(i) in the purchase of any business; or 

 

(ii) in the purchase of an interest in any business and by reason of that purchase, or 

anything to be done in consequence thereof, or in connection therewith: 

the Issuer shall become entitled to an interest in either the capital or profits and 

losses or both, in such business exceeding fifty per cent. thereof:  

 

Not applicable. 
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(b) Details of purchase or acquisition of any immoveable property including indirect purchase 

or acquisition of immoveable property for which advances have been paid to third parties, 

(a) the names, addresses, descriptions and occupation of the vendors, (b) the amounts paid 

or payable in cash, to the vendor and where there is more than one vendor, or where the 

Issuer is a sub-purchaser, the amount so paid or payable to each vendor, specifying 

separately the amount, if any, paid or payable for goodwill, (c) nature and title or interest 

in such property proposed to be acquired by the Issuer, and (d) particulars of every 

transaction relating to the property, completed within the 2 (two) preceding years, in 

which any vendor of the property or any person who is, or was at the time of the 

transaction, a promoter, or a director or proposed director of the Issuer had any interest, 

direct or indirect, specifying the date of the transaction and the name of such promoter, 

director or proposed director and the amount payable by or to such vendor, promoter, 

director or proposed director in respect of the transaction.  

 

Provided that the disclosures specified in sub-clauses (a) to (d) above shall be provided for the top 

5 (five) vendors on the basis of value viz. sale consideration payable to the vendors. Provided 

further that for the remaining vendors, such details may be provided on an aggregated basis in the 

offer document, specifying number of vendors from whom it is being acquired and the aggregate 

value being paid and the detailed disclosures as specified in sub-clauses (a) to (d) above may be 

provided by way of static QR code and web link. If the Issuer provides the said details in the form 

of a static QR code and web link, the same shall be provided to the Debenture Trustee as well and 

kept available for inspection as specified in paragraph 18.8 of this General Information Document.  

 

Not applicable.  

 

(c) If:  

 

(i) the proceeds, or any part of the proceeds, of the issue of the Debentures are or are 

to be applied directly or indirectly and in any manner resulting in the acquisition 

by the Issuer of shares in any other body corporate; and  

(ii) by reason of that acquisition or anything to be done in consequence thereof or in 

connection therewith, that body corporate shall become a subsidiary of the Issuer, 

a report shall be made by a Chartered Accountant (who shall be named in the 

General Information Document) upon – (A) the profits or losses of the other body 

corporate for each of the 3 (three) financial years immediately preceding the issue 

of the General Information Document; and (B) the assets and liabilities of the 

other body corporate as on the latest date to which its accounts were made up.  

 

Not applicable.  

 

(d) The broad lending and borrowing policy including summary of the key terms and 

conditions of the term loans such as re-scheduling, prepayment, penalty, default; and 

where such lending or borrowing is between the Issuer and its subsidiaries or associates, 

matters relating to terms and conditions of the term loans including re-scheduling, 

prepayment, penalty, default:  

 

The borrowing policy and lending (credit) policy has been approved by the board of directors of the 

Issuer.  
 

Borrowing Policy 

 

The overall borrowing limit approved by the shareholders stands at INR 50,000 crore. The Issuer may 

raise funds from diversified sources like money market borrowings, term loans, non-convertible 

debentures, commercial papers and short-term borrowings from banks and financial institutions, foreign 

currency borrowings, among others. The Issuer shall undertake funding decisions to remain fully funded 

to meet its short term and long-term funding requirements. The annual budgeting and planning exercise 

will form the basis for developing the funding strategy of the Issuer. The details on borrowing strategy, 

objectives, permissible borrowing avenues and associated limits are covered in the said policy.  
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Lending (Credit) Policy 

 

The objective of the credit policy outlines the Issuer’s comprehensive framework for credit process of 

the Issuer to measure and manage credit risk for adhering to regulatory guidelines, become a preferred 

financier to customers, generate optimal risk adjusted profit commensurate with the capital deployed by 

way of creating a diversified credit portfolio across desired customer segments and geographic locations.  

 

The credit policy is aligned with the guidelines specified in the Reserve Bank of India (Non-Banking 

Financial Companies – Credit Facilities) Directions, 2025, and covers the aspects around lending and 

key aspects include transparent loan origination and approval processes, prepayment options, structured 

penalties for late payments, and provisions for loan rescheduling or restructuring to support borrowers 

during financial distress. The policy emphasizes proactive default management, regular portfolio 

monitoring, and technology-driven risk assessment.  

 

(e) The aggregate number of securities of the Issuer and its subsidiary companies purchased 

or sold by the promoter group, and by the directors of the Issuer which is a promoter of 

the Issuer, and by the directors of the Issuer and their relatives, within 6 (six) months 

immediately preceding the date of filing this General Information Document with the 

Registrar of Companies.  

 

Please refer to Schedule II (Details regarding share capital and the shareholding pattern of the 

Issuer) of this General Information Document. 

 

(f) The summary of reservations or qualifications or adverse remarks of auditors in the 3 

(three) financial years immediately preceding the year of issue of General Information 

Document, and of their impact on the financial statements and financial position of the 

Issuer, and the corrective steps taken and proposed to be taken by the Issuer for each of 

the said reservations or qualifications or adverse remarks.  

 

Nil. 

 

(g) The details of: (a) any inquiry, inspections or investigations initiated or conducted under 

the securities laws or Companies Act, 2013 (18 of 2013) or any previous companies law; 

(b) prosecutions filed, if any (whether pending or not); and (c) fines imposed or offences 

compounded, in the three years immediately preceding the year of issue of the General 

Information Document in the case of the Issuer being a company and all of its subsidiaries. 

 

Nil. 

 

(h) The matters relating to:  

 

(i) Material contracts  

 

By very nature of its business, the Issuer is involved in a large number of transactions involving 

financial obligations and therefore it may not be possible to furnish details of all material 

contracts and agreements involving financial obligations of the Issuer.  

 

(ii) Material Contracts and Documents  

 

a. Agreement entered into between the Issuer and the Registrar. 

b. Letter appointing the Debenture Trustee to the Issue.  

c. Board resolution authorizing the issue of Debentures at the meeting held on April 17, 

2026.  

d. Board resolution authorizing the issue of Commercial Papers at the meeting held on 

and July 11, 2024. 

e. Shareholders’ resolution under Section 180(1)(a) of the Act at the meeting held on 

November 24, 2025.  
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f. Shareholders’ resolution under Section 180(1)(c) of the Act at the meeting held on 

September 10, 2025. 

g. Letter of consent from the Debenture Trustee to act as Debenture Trustee to the Issue.  

h. In-principle approval for listing of Debentures and Commercial Papers by the relevant 

Stock Exchange. 

i. Letters conveying the credit rating for the Debentures and the Commercial Papers.  

j. Tripartite agreement between the Issuer, the relevant Depository and Registrars for 

issue of securities in dematerialized form.  

k. Annual report along with Audited Financials and Audit Reports for the last 3 (three) 

financial years. 

l. Debenture Trust Deed for the relevant series of Debentures and Debenture Trustee 

Agreement. 

 

(j) Time and place at which the contracts together with documents will be available for 

inspection from the date of the issue document until the date of closing of subscription list. 

 

Please refer to the relevant Key Information Document.   
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SECTION 3 

 

DISCLOSURES PRESCRIBED UNDER PAS-4 OF COMPANIES (PROSPECTUS AND ALLOTMENT 

OF SECURITIES), RULES, 2014 

  

PART A (PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER) 

 

3.1 General Information  

 

(a) Name, address, website and other contact details of the Issuer indicating both registered 

office and corporate office 

 

Name of the Issuer Jio Credit Limited (formerly known as Jio Finance Limited). 

Registered Office 1st Floor, Building 4NA, Maker Maxity, Bandra Kurla Complex, 

Bandra East, Mumbai 400051. 

Corporate Office 7th Floor, B Wing, Building 24, Dhirubhai Ambani Knowledge City, 

Kopar Khairane, Navi Mumbai, Mumbai 400710. 

Website www.jiocredit.in 

Contact details +91 22 3511 8600 

Email address company.secretary@jiocredit.in 

 

(b) Date of incorporation of the Issuer 

 

January 19, 2000. 

 

(c) Business carried on by the Issuer and its Subsidiaries with the details of branches or units, 

if any  

 

Please refer to Section 2 (Disclosures (in accordance with SEBI Non-Convertible Securities 

Listing Regulations)) of this General Information Document. 

 

3.2 Brief particulars of the management of the Issuer  

 

(a) The Issuer is managed by its board of directors and the committees constituted thereunder as set 

out below:  
 

 
 

(b) Please see below brief profiles of the directors of the Issuer:  

 

(i) Hitesh Kumar Sethia is a fellow member of the Institute of Chartered Accountants of 

India. He has completed the advanced management program from Harvard Business 

School. He is a financial services executive with over 20 years of varied experience 

across Europe, Asia (India and Greater China) and North America. He has spent most 

of his career at ICICI Bank Limited gaining functional experience and handling 

leadership roles across various departments such as credit, retail banking, corporate 

banking and transaction banking coupled with understanding of technology 

applications in financial services. He has extensive experience in the areas of strategy 

formulation, market development, compliance, risk management and team building 

across multiple countries. He has also been involved with setting up and scaling 

operations as a key member of the set-up team for ICICI Bank Limited, Canada, and 

as the first employee of ICICI Bank Limited in Germany. He also held senior positions 

and country head positions for the operations of ICICI Bank Limited in United 

Board Committee

Audit
Nomination and 
Remuneration

Corporate Social 
Responsibility

Risk Management IT Strategy
Investment and 

Lending
Customer Service 
and Grievances 

Review Committee 
for Identification of 

Wilful Defaulters

Stakeholders 
Relationship 
Committee
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Kingdom and Hong Kong. In his last role at the ICICI Bank, he was head of transaction 

banking based in Mumbai. 

(ii) Sunil Mehta holds Master’s degree in Agronomy, MBA in Finance and is a Certified 

Associate of Indian Institute of Bankers. He was the chief executive of Indian Banks’ 

Association which acts as a representative of over 236 (two hundred and thirty six) 

member banks and associate members operating in India and plays a collaborative role 

between banks, regulators and government in improving customer service with a focus 

on digital banking. Prior to this Mr. Mehta served as the Managing Director & Chief 

Executive Officer of Punjab National Bank & Executive Director of Corporation Bank. 

He is a seasoned banker with over 40 (forty) years of varied experience. He is part of 

various committees constituted by the Government and/or RBI. 

 

(iii) Bimal Manu Tanna is a chartered accountant having more than 35 years varied 

experience in practice and in industry. He has been part of a highly reputed domestic 

as well as a professional services multi-national company firm and has served some of 

the largest domestic and overseas multi-national company clients primarily across tax, 

due diligence and valuation services. Post qualifying, during the first decade he was 

with Bansi S Mehta & Co / B. S. Mehta & Co, Chartered Accountants, and for more 

than 25 (twenty five) years he was with one of the big 4 professional services firms, 

PricewaterhouseCoopers in India (PwC). In both these reputed organisations, he has 

had the privilege of serving as Partner. In PwC, he has served on the board of directors, 

on the India leadership team and also on the firm’s elected governance body. At a 

practice level, at PwC, over the years, he had the privilege of leading critical 

responsibilities across various sectors / practices / functions including west managing 

partner. 

 

(iv) Rama Vedashree has had a varied experience of more than 35 years in practice and 

in the industry. She has had long stints at NIIT Technologies, Microsoft and General 

Electric (GE India). Her previous roles include that of director in Microsoft Global 

Services, and vice president, GE India. She has experience in the diverse domains of 

IT consulting, strategic accounts and business development, e- Governance projects 

and business development for infrastructure projects and health and water sectors at 

GE India. She was vice president, NASSCOM the Apex IT Industry Association, 

leading all initiatives in domestic IT, e-Governance and smart cities among others. At 

NASSCOM, she has also led the healthcare initiative in partnership with apex health 

sector body, NATHEALTH and the NASSCOM-DSCI Cyber Security Task Force. At 

NASSCOM she led the technology industry engagement on several Mission Mode e-

Gov Projects including Aadhaar, GSTN, Smart Cities since inception. In her last role 

she was Chief Executive Officer of Data Security Council of India, the Apex Policy 

Think Tank and Industry Body for Cyber Security and Privacy. Under her leadership 

DSCI envisioned a Cyber Security Growth Strategy to make India a Global Hub. 

Executing the growth charter for Security and Privacy startups has been a key highlight 

of her tenure. 

 

(v) Dr. Pradnya Nandkumar Saravade is a former officer of the Indian Police Service, 

with a diverse governance and administrative experience. Dr. Saravade is a medical 

doctor, having done her MBBS and MS (General Surgery). She has had a remarkable 

and impactful career encompassing leadership roles in operational excellence, risk 

management, and general administration. She has always opted for challenging 

assignments and blazed new trails, gaining unmatched perspectives and insights. Dr. 

Saravade headed the Maharashtra Railway Police set up for over three years, before 

her retirement in June 2024. Earlier, she worked for three years as Joint Managing 

Director of Maharashtra State Police Housing Corporation Limited. She has had a 

strong ethics orientation in her career, picking up operational experience in the CCBI 

and Anti-Corruption Bureau, Maharashtra. She later on went on to become the Chief 

Vigilance Officer of CIDCO, Maharashtra on deputation, where she revamped the 

preventive vigilance function through people and process innovations. She was on 

secondment to the SEBI for three years, heading its investigation team, dealing with 

securities market manipulations and insider trading. Dr Saravade served on deputation 
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with the CBI for 4 (four) years, supervised investigation and prosecution of major bank 

fraud cases, including India's first mega-fraud, called the Harshad Mehta scam. She 

worked in Mumbai Police as Deputy Commissioner of Police, Enforcement, headed 

the Cyber Cell and also, the Preventive wing of the Crime Branch, as well as Port Zone. 

She has been awarded the Indian Police Medal for Distinguished Services. 

 

(vi) Dr. Sanjay Rangrao Chougule is an expert in the banking, finance and management 

fields. He is known for his deep expertise in corporate governance, risk management, 

regulatory compliance and internal audit. An accomplished Banker from a premier 

Banking Company in India, he spent 34 (thirty four) years at ICICI Bank Limited 

holding various leadership positions in Compliance, Risk Management and Internal 

Audit. He has extensive experience overseeing these aspects in the Indian and overseas 

operations of the ICICI Group. As a part of his leadership roles, he has had close 

interactions with the Boards and Board Committees of the Bank and its Subsidiaries 

(Insurance, Securities, Mutual Fund and Venture Capital, etc.). He was a member of 

the Task Force to set up and operationalise the National Bank for Financing 

Infrastructure and Development (NaBFID, estd. by the Government of India, Ministry 

of Finance) in 2021-22. He superannuated from ICICI Bank on May 31, 2021 after 34 

years of distinguished service. He holds Ph.D. in Management, Master’s degree in 

Management Studies, LL.B. and B.Chem Engineering. He has been part of various 

working groups of RBI and Indian Banks Association and spoken at various 

conferences and training programs in India and abroad including at RBI, SEBI and 

CAFRAL. He is an Honorary Member of the International Banking Security 

Association. In the past, he served as a visiting faculty at the Jamnalal Bajaj Institute 

of Management Studies. 

 

(vii) Kusal Roy has over 30 (thirty) years of varied experience at Citibank, Barclays Bank, 

ICICI Bank, Tata Capital Financial Services and Standard Chartered Bank. Before 

joining the Issuer, he was country head and Managing Director of the consumer bank 

and private bank at Standard Chartered Bank India, with 100 branches across 38 cities. 

In his earlier assignment, he was the Managing Director and Chief Executive Officer 

at Tata Capital Financial Services Ltd., managing businesses across commercial and 

SME lending, retail lending and wealth management. From 2010-2018, Kusal was 

Senior General Manager and head of payments (Credit, Debit, Prepaid) and Unsecured 

Lending at ICICI Bank Limited. He was also responsible for scaling up ICICI Bank’s 

ATM business. In previous roles at Barclays Bank, he was the Managing Director for 

the Barclays NBFC and the head of Cards at Barclays India earlier. He was a member 

of the start-up leadership team for Barclays in India. Prior to Barclays, he spent 11 

(eleven) years (1996-2007) across Marketing, Sales and Operations in the Cards 

Business at Citibank India, and was a member of the Citi India Consumer Bank 

Management Committee. 

 

(c) The board of directors is supported by a qualified pool of employees, including the following 

key management personnel:  

 

(i) Kusal Roy is the Managing Director and Chief Executive Officer of the Issuer. Please 

see the profile above. 

 

(ii) Harini Anand is the Chief Financial Officer at the Issuer. She is a qualified chartered 

accountant and prior to joining the Issuer, she has held senior positions in the Finance 

& Treasury at HDFC Limited, Larsen & Toubro and PWC. She has also headed 

treasury for HDFC Limited and was serving as a board member at HDFC Sales.      

 

(iii) Sriram Subbramaniam is the Company Secretary & Compliance Officer at the 

Issuer. He is a seasoned Company Secretary and compliance professional with over 17 

years of rich and diversified experience in Company Law, SEBI regulations, RBI 

compliances, and overall corporate governance matters. With a career rooted in the 

regulatory and legal framework of corporate India, he brings a depth of expertise in 

managing the secretarial and legal functions of listed companies. In the past he has 
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been associated with JM Financial group, L&T Financial Services group and Bajaj 

Finserv group. 

 

3.3 Names, addresses, director identification number and occupations of the directors.  

 

Please refer to paragraph 2.11 (Details regarding the directors of the Issuer) of Section 2 (Disclosures 

(in accordance with SEBI Non-Convertible Securities Listing Regulations)) of this General Information 

Document.  

 

3.4 Management’s perception of risk factors.  

 

Please refer to Section 1 (Risk Factors) of this General Information Document.  

 

3.5 Details of default, if any, including therein the amount involved, duration of default and present 

status, in repayment of : 

 

(a) statutory dues: Nil. 

(b) debentures and interest thereon: Nil. 

(c) deposits and interest thereon: Nil. 

(d) loan from any bank or financial institution and interest thereon: Nil. 

 

3.6 Names, designation, address and phone number, email ID of the nodal/ compliance officer of the 

Issuer, if any, for the private placement offer process.  

 

Name: Mr. Sriram Subbramaniam 

Designation: Company Secretary and Compliance Officer 

Address: 1st floor, Building 4NA, Maker Maxity, Bandra Kurla Complex, Bandra East, Mumbai 400051   

Email ID: sriram.subbramaniam@jiocredit.in  

Phone: +91 22 3511 8210 

 

3.7 Any default in annual filing the Issuer under the Act or the rules made thereunder  

 

Nil. 

 

3.8 Particulars of the Offer 

 

Financial position of the Issuer for the 

last 3 (three) Financial Year. 

Please refer to Schedule I (Key Operational and Financial 

Parameters of the Issuer) of this General Information 

Document. 

Date of passing of resolution by the 

board of the Issuer and the 

shareholders of the Issuer. 

Please refer to Schedule VII (Corporate Authorizations) 

of this General Information Document for copies of the 

Board resolutions. 

Date of passing of resolution in 

general meeting of the shareholders of 

the Issuer, authorizing the offer of 

securities. 

Please refer to Schedule VII (Corporate Authorizations) 

of this General Information Document for copies of the 

Shareholders resolutions. 

Kinds of securities offered (i.e. 

whether shares or debenture) and 

class of security; the total number of 

shares or debentures or other 

securities to be issued. 

Please refer to the relevant Key Information Document. 

Price at which the security is being 

offered, including premium if any, 

along with justification of the price. 

Please refer to the relevant Key Information Document. 

Name and address of the valuer who 

performed valuation of the security 

offered and basis on which the price 

has been arrived at along with report 

of the registered valuer. 

Please refer to the relevant Key Information Document. 
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Relevant date with reference to which 

the price has been arrived at. 

Please refer to the relevant Key Information Document. 

The class or classes of persons to 

whom the allotment is proposed to be 

made. 

Please refer to the relevant Key Information Document. 

Intention of promoters, directors or 

key managerial personnel to 

subscribe to the offer (applicable in 

case they intend to subscribe to the 

offer) (not required in case of issue of 

non-convertible debentures). 

Please refer to the relevant Key Information Document. 

The names of the proposed allottees 

and the percentage of post private 

placement capital that may be held by 

them (not required in case of issue of 

non-convertible debentures). 

Please refer to the relevant Key Information Document. 

The proposed time within which the 

allotment shall be completed. 

Please refer to the relevant Key Information Document. 

The change in control, if any, in the 

Issuer that would occur consequent to 

the private placement. 

Please refer to the relevant Key Information Document. 

The number of persons to whom 

allotment on preferential basis/ 

private placement/ rights issue has 

already been made during the year, in 

terms of number of securities as well 

as price. 

Please refer to the relevant Key Information Document. 

The justification for the allotment 

proposed to be made for 

consideration other than cash 

together with valuation report of the 

registered valuer. 

Please refer to the relevant Key Information Document. 

Amount, which the Issuer intends to 

raise by way of proposed offer of 

securities. 

Please refer to the relevant Key Information Document. 

Debenture Trust Deed. In the event of any inconsistency between the provisions 

of the Debenture Trust Deed and this General Information 

Document, the provisions of the Debenture Trust Deed 

shall prevail. 

Terms of raising of securities. Duration, if 

applicable 

Please refer to the relevant Key 

Information Document. 

Rate of 

Interest 

Please refer to the relevant Key 

Information Document. 

Mode of 

Payment 

RTGS/NEFT 

Mode of 

Repayment 

RTGS/NEFT 

 

Proposed time schedule for which the 

General Information Document is 

valid. 

This General Information Document will be valid for a 

period of one year from the date of the opening of the first 

issue/offer pursuant to this General Information 

Document. 

Purpose and objects of the Issue. Please refer to the relevant Key Information Document. 

Contribution being made by the 

Promoter or directors of either as 

part of the offer or separately in 

furtherance of the object. 

Please refer to the relevant Key Information Document. 

Principal terms of assets charged as 

security, if applicable. 

Please refer to the relevant Key Information Document. 
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The details of significant and material 

orders passed by the regulators, 

courts and tribunals impacting the 

going concern status of the Issuer and 

its future operations. 

Please refer to the relevant Key Information Document. 

If the proceeds, or any part of the 

proceeds, of the issue of the 

Debentures are or is to be applied 

directly or indirectly in the purchase 

of any business; or in the purchase of 

an interest in any business and by 

reason of that purchase, or anything 

to be done in consequence thereof, or 

in connection therewith, the Issuer 

shall become entitled to an interest in 

either the capital or profits and losses 

or both, in such business exceeding 

50% (fifty per cent).  

Please refer to the relevant Key Information Document. 

Whether the proceeds, or any part of 

the proceeds, of the issue of the 

Debentures are or are to be applied 

directly or indirectly, and in any 

manner resulting in the acquisition by 

the Issuer of the shares in any other 

body corporate. 

Please refer to the relevant Key Information Document. 

 

3.9 Pre-issue and Post-issue shareholding pattern of the Issuer as on March 31, 2026  

 

Since the Debentures are non-convertible, there is no change in equity shareholding of the Issuer and 

accordingly, there is no change in the pre-issue and post-issue shareholding pattern of the Issuer as on 

March 31, 2026.  

 
S. No. Category Pre-Issue and Post-Issue 

  No. of shares held % of share holding 

A Promoters’ holding   

1 Indian   

 Individual - - 

 Bodies corporate 11,90,69,335  100 

 Sub-total 11,90,69,335  100 

2 Foreign promoters - - 

 Sub-Total (A) 11,90,69,335 100* 

B Non-promoters’ holding   

1 Institutional investors - - 

 Central Government/ State 

Government(s)/ President of 

India 

- - 

2 Non-Institutional Investors   

 Directors and relatives - - 

 Indian public - - 

 Others including Non-resident 

Indians (NRIs) 

- - 

 Sub-Total (B) - - 

 GRAND TOTAL - - 
* Including six nominee shareholders holding 1 (one) equity share each jointly with Jio Financial Services Limited.  
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3.10 Disclosure with regard to interest of the directors of the Issuer, litigation, etc.  

 

Any financial or other material 

interest of the directors, promoters, 

key managerial personnel or senior 

management in the offer and the 

effect of such interest in so far as it is 

different from the interests of other 

persons 

Nil. 

Details of any litigation or legal action 

pending or taken by any ministry or 

department of the Government, a 

statutory authority or regulatory 

body against any Promoter of the 

Issuer during the last 3 (three) years 

immediately preceding the year of the 

issue of this General Information 

Document and any direction issued 

by such Ministry or Department or 

statutory authority upon conclusion 

of such litigation or legal action shall 

be disclosed. 

The SEBI pursuant to order dated June 30, 2023 (“SEBI 

Order”), imposed a penalty of Rs. 7 lakh on Jio Financial 

Services Limited, the Promoter of the Issuer, in the matter 

of outstanding long-dated positions in various NIFTY 

options by Jio Financial Services Limited in 2017. In an 

appeal filed by Jio Financial Services Limited against the 

SEBI Order, the Hon’ble Securities Appellate Tribunal 

pursuant an order dated December 13, 2023, quashed the 

SEBI Order in the absence of any shred of evidence of 

mutual arrangement with a motive to manipulate the 

market. 

Remuneration of directors of the 

Issuer (during the current year and 

the last 3 (three) financial years). 

Please refer to Schedule IV (Remuneration of Directors) 

of this General Information Document. 
 

Related party transactions entered 

during the last 3 (three) Financial 

Years immediately preceding the year 

of issue of this General Information 

Document and the current financial 

year including with regard to loans 

made or, guarantees given or 

securities provided. 

Please refer to Schedule III (Related Party Transactions) 

of this General Information Document wherein the 

financial statements have been annexed.  

Summary of reservations or 

qualifications or adverse remarks of 

auditors in the last 5 (five) Financial 

Years immediately preceding the year 

of issue of this General Information 

Document and of their impact on the 

financial statements and financial 

position of the Issuer and the 

corrective steps taken and proposed 

to be taken by the Issuer for each of 

the said reservations or qualifications 

or adverse remark. 

Nil. 

Details of any inquiry, inspections or 

investigations initiated or conducted 

under the Act, any previous company 

law or any SEBI regulations in the 

last 3 (three) years immediately 

preceding the year of issue of private 

placement offer cum application 

letter in the case of the Issuer and of 

its Subsidiaries, and if there were any 

prosecutions filed (whether pending 

or not) fines imposed, compounding 

of offences in the last 3 (three) years 

immediately preceding the year of 

this General Information Document 

Nil. 
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and if so, section-wise details thereof 

for the Issuer and all of its 

Subsidiaries. 

Details of acts of material frauds 

committed against the Issuer in the 

last 3 (three) years and the current 

financial year, if any, and if so, the 

action taken by the Issuer 

Please refer to Section 2 (Disclosures (in accordance with 

SEBI Non-Convertible Securities Listing Regulations)) of 

this General Information Document.  

 

3.11 Financial position of the Issuer 

 

(a) The authorised, issued, subscribed and paid up capital (number of securities, description 

and aggregate nominal value) as on March 31, 2026 

 

Please refer to paragraph 2.10 under Section 2 (Disclosures (in accordance with SEBI Non-

Convertible Securities Listing Regulations)) of this General Information Document. 

 

(b) The details of the existing share capital of the Issuer in a tabular form, indicating therein 

with regard to each allotment, the date of allotment, the number of shares allotted, the 

face value of the shares allotted, the price and the form of consideration: 

 

Provided that the Issuer shall also disclose the number and price at which each of the 

allotments were made in the last one year preceding the date of the private placement offer 

cum application letter separately indicating the allotments made for considerations other 

than cash and the details of the consideration in each case. 

 

Details of the existing share capital of the Issuer in a tabular form as on March 31, 2026, is 

provided under Part A of Schedule II (Details of the existing share capital of the Issuer in a 

tabular form as on and current financial year) of this General Information Document. 

 

(c) Profits of the Issuer, before and after making provision for tax, for the three financial 

years immediately preceding the date of issue of private placement offer cum application 

letter. 

 

Please refer to Schedule I (Key Operational and Financial Parameters of the Issuer) of this 

General Information Document. 

 

(d) Dividends declared by the Issuer for the three financial years immediately preceding the 

date of issue of private placement offer cum application letter, interest coverage ratio for 

last 3 (three) (cash profit after tax plus interest paid/interest paid). 

 

Please refer to Schedule I (Key Operational and Financial Parameters of the Issuer) of this 

General Information Document. 

 

(e) A summary of the financial position of the Issuer as in the 3 (three) audited balance sheets 

immediately preceding the date of issue of this General Information Document 

 

Please refer to Schedule I (Key Operational and Financial Parameters of the Issuer) of this 

General Information Document. 

 

(f) Audited Cash Flow statement for the three years immediately preceding the date of issue 

of this General Information Document 

 

Please refer to Schedule I (Key Operational and Financial Parameters of the Issuer) of this 

General Information Document. 
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(g) Any change in accounting policies during the last 3 (three) years and their effect on the 

profits and reserves of the Issuer. 

  

Nil. 

 
3.12 Application Form 

 

Please refer to the relevant Key Information Document for Debentures.  
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SECTION 4 

 

DISCLOSURES PRESCRIBED UNDER CHAPTER XVII OF THE SEBI MASTER CIRCULAR IN 

RELATION TO COMMERCIAL PAPERS 

 

4.1 Details of current tranche including ISIN, amount, date of issue, maturity, all credit ratings 

including unaccepted ratings, date of rating, name of credit rating agency, its validity period, 

declaration that the rating is valid as at the date of issuance and listing, details of issuing and paying 

agent and other conditions, if any. 
 

Please refer to the relevant Key Information Document.  

 

4.2 Commercial Paper borrowing limit, supporting board resolution for Commercial Paper 

borrowing, details of Commercial Paper issued during the last 15 months. 

 

Please refer to the relevant Key Information Document.  

 

4.3 End-use of funds. 

 

Please refer to the relevant Key Information Document.  

 

4.4 Credit support / enhancement (if any): Please refer to the relevant Key Information Document. 

 

4.5 Details of instrument, amount, guarantor company: Please refer to the relevant Key Information 

Document. 

 

4.6 Copy of the executed guarantee: Please refer to the relevant Key Information Document. 

 

4.7 Net worth of the guarantor company: Please refer to the relevant Key Information Document. 

 

4.8 Names of companies to which guarantor has issued similar guarantee: Please refer to the relevant 

Key Information Document. 

 

4.9 Extent of the guarantee offered by the guarantor company: Please refer to the relevant Key 

Information Document. 

 

4.10 Conditions under which the guarantee will be invoked: Please refer to the relevant Key Information 

Document. 

 

4.11 FIMMDA Disclosures 

 

(a) Group affiliation (if any)  

 

The Issuer is an 100% subsidiary of Jio Financial Services Limited (formerly known as Reliance 

Strategic Investments Limited) and is accordingly a part of the Jio Financial Services Limited 

group. 

 

(b) Details of Chief Financial Officer 

 

Ms. Harini Anand, Chief Financial Officer.  

 

(c) Line of Business  

 

 Please refer to paragraph 2.7 (a) under Section 2 (Disclosures in Accordance with the SEBI Non-

Convertible Securities Listing Regulations) of this General Information Document. 

 

(d) Bank fund-based facilities from banks / financial institutions, if any 

 

 Please refer to paragraph 2.14 (g) under Section 2 (Disclosures in Accordance with the SEBI 

Non-Convertible Securities Listing Regulations) of this General Information Document. 
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(e) Total commercial papers outstanding (as on date)  

 

 Please refer to paragraph 2.14 (e) under Section 2 (Disclosures in Accordance with the SEBI 

Non-Convertible Securities Listing Regulations) of this General Information Document. 

 

(f) Details of other debt instruments outstanding 

 

 Please refer to paragraph 2.14 (c) under Section 2 (Disclosures in Accordance with the SEBI 

Non-Convertible Securities Listing Regulations) of this General Information Document. 

 

(g) Financial summary as per last audited financial results and financial statements 

 

Please refer to Schedule XII (Financial Information) of this General Information Document. 

 

(h) Audit qualifications (if any) 

 

 Nil.  

 

(i) Material litigations (if any)  

 

 Nil. 

 

(j) Regulatory strictures (if any) 

 

 Nil.  

 

(k) Details of default of commercial papers, including technical delay in redemption during 

past 3 (three) years  

 

 Nil. 

 

(l) Details of default and delay in redemption of any other borrowings during last 3 (three) 

years  

 

 Nil. 

 

4.12 Additional disclosures under the RBI CP Master Directions  

 

(a) Details of outstanding CPs, NCDs and other debt instruments as on date of offer letter, 

including amount issued, maturity date, amount outstanding, credit rating and name of 

credit rating agency for the issue, name of IPA and Debenture Trustee.  

 

Please refer to paragraph 2.14 under Section 2 (Disclosures in Accordance with the SEBI Non-

Convertible Securities Listing Regulations) of this General Information Document. 

 

(b) Net-worth of the Issuer as per the latest balance sheet.  

 

Rs. 7,154,41,00,000 (Indian Rupees Seven Thousand One Hundred Fifty Four Crore and Forty 

One Lakh only) as of March 31, 2026.  

 

(c) Shareholding of the Issuer’s promoters and the details of the shares pledged by the 

promoters, if any.  

 

Please refer to Schedule II (Details regarding share capital and the shareholding pattern of the 

Issuer) of this General Information Document. 
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(d) Long term credit rating, if any, obtained by the Issuer.  

 

Details of long-term credit rating, obtained by the Issuer are as follows:  

 

Nature of securities Rating Agency Rating 

Long Term Rating CRISIL Ratings Limited CRISIL AAA/Stable (Reaffirmed) 

Long Term Rating CARE Ratings Limited CARE AAA / Stable (Reaffirmed) 

 

(e) Unaccepted credit ratings, if any, assigned to the Issuer. 

 

Nil  

 

(f) Summary of audited financials of last three years, material litigation and regulatory 

actions related to the Issuer.  

 

The audited financial statements on a standalone basis for the Issuer for the financial years ended 

March 31, 2026, March 31, 2025, March 31, 2024, along with Auditor’s Report is provided in 

Schedule XII (Financial Information) of this General Information Document. 

 

There is no material litigation and regulatory actions related to the Issuer as on date of this 

General Information Document. 

 

(g) Any material event / development having implications for the financials/ credit quality 

resulting in material liabilities, corporate restructuring event which may affect the issue 

or the investor’s decision to invest in the Commercial Papers.  

 

Nil. 
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DECLARATION BY THE ISSUER 
 
The Issuer hereby declares that this General Information Document contains disclosures in accordance with SEBI 
Non-Convertible Securities Listing Regulations, SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, Securities Contracts (Regulation) Act, 1956, Securities and Exchange Board of India Act, 1992 
including the rules and regulations made thereunder, the RBI Miscellaneous Directions, the Act and the 
operational guidelines issued by SEBI. The Issuer declares that all the applicable provisions of the relevant 
regulations or guidelines issued by SEBI and other Applicable Laws have been complied with and nothing in this 
General Information Document is contrary to the provisions of Companies Act, 2013 (18 of 2013), the Securities 
Contracts (Regulation) Act, 1956 (42 of 1956) and the Securities and Exchange Board of India Act, 1992 (15 of 
1992) and the rules and regulations made thereunder.  
 
The extent of disclosures made in this General Information Document is consistent with disclosures permitted by 
regulatory authorities to the issue of securities made by companies in the past. 
 
The contents of this General Information Document have been perused by the Board of Directors, and the final 
and ultimate responsibility of the contents mentioned herein shall also lie with the Board of Directors.  
 
For Jio Credit Limited (formerly known as Jio Finance Limited) 
 
Signed By: 
 
 
 
______________________________ 
Name: Ms. Harini Anand 
Designation: Chief Financial Officer 
Date: May 6, 2026 
Place: Mumbai 

 

Signed By: 
 
 
 
______________________________ 
Name: Mr. Sriram Subbramaniam 
Designation: Company Secretary and Compliance Officer 
Date: May 6, 2026 
Place: Mumbai 
 

 

  

Sriram 
Subbramania
m

Digitally signed by 
Sriram Subbramaniam 
Date: 2026.05.06 
14:50:25 +05'30'

Harini 
Anand

Digitally signed by 
Harini Anand 
Date: 2026.05.06 
17:06:00 +05'30'
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DECLARATION BY THE PERSONS AUTHORISED BY THE ISSUER 
 
(In accordance with paragraph 3.3.37 of schedule I of the SEBI Non-Convertible Securities Listing Regulations) 
 
We are authorized by the Board of Directors of the Issuer vide resolutions passed by the board on April 17, 2026, 
to sign this General Information Document, a copy of which is disclosed in this General Information Document 
and we declare that all the requirements of the Act and the rules made thereunder in respect of the subject matter 
of this General Information Document and matters incidental thereto have been complied with and that the 
permanent account number, bank account number(s) and address of the promoter and permanent account number 
of directors have been submitted to the stock exchanges on which the Debentures and Commercial Papers are 
proposed to be listed. 
 
We attest that:  
 
(a) the Issuer is in compliance with the provisions of the Companies Act, the Securities Contracts 

(Regulation) Act, 1956, the RBI Miscellaneous Directions and the Securities and Exchange Board of 
India Act, 1992 and the rules and regulations made thereunder; 

(b) the compliance with the Companies Act and the rules and regulations does not imply that payment of 
dividend or interest or repayment of non-convertible securities, is guaranteed by the Central Government; 

(c) the monies received under the relevant issue shall be used only for the purposes and objects indicated in 
the relevant Key Information Document;  

(d) whatever is stated in this General Information Document and in the attachments thereto is true, correct 
and complete and no information material to the subject matter of this form has been suppressed or 
concealed and is as per the original records maintained by the promoters subscribing to the Memorandum 
of Association and Articles of Association of the Issuer; and 

(e) the contents of this General Information Document have been perused by the Board of Directors, and the 
final and ultimate responsibility of the contents mentioned herein shall also lie with the Board of 
Directors.  

 
It is further declared and verified that all the required attachments have been completely, correctly and legibly 
attached to this General Information Document. 
 
General Risk 
 
Investment in non-convertible securities is risky, and investors should not invest any funds in such securities unless 
they can afford to take the risk attached to such investments. Investors are advised to take an informed decision 
and to read the risk factors carefully before investing in this offering. For taking an investment decision, investors 
must rely on their examination of the issue including the risks involved in it. Specific attention of investors is 
invited to statement of risk factors contained in Section 1 (Risk Factors) of this section of this General Information 
Document. These risks are not, and are not intended to be, a complete list of all risks and considerations relevant 
to the non-convertible securities or investor’s decision to purchase such securities. 
 
 
For Jio Credit Limited (formerly known as Jio Finance Limited) 
 
Signed By: 
 
 
 
______________________________ 
Name: Ms. Harini Anand 
Designation: Chief Financial Officer 
Date: May 6, 2026 
Place: Mumbai 

 

Signed By: 
 
 
 
______________________________ 
Name: Mr. Sriram Subbramaniam 
Designation: Company Secretary and Compliance Officer 
Date: May 6, 2026 
Place: Mumbai 
 

 

Sriram 
Subbramania
m

Digitally signed by 
Sriram Subbramaniam 
Date: 2026.05.06 
14:50:52 +05'30'

Harini 
Anand

Digitally signed by 
Harini Anand 
Date: 2026.05.06 
17:06:24 +05'30'



 

 

SCHEDULE I 

 

KEY OPERATIONAL AND FINANCIAL PARAMETERS OF THE ISSUER  

ON A STANDALONE BASIS  

 
Particulars For the financial 

year 2025-2026 

For the financial 

year 2024-2025 

For the financial 

year 2023-2024 

For the financial 

year 2022-2023 

BALANCE SHEET 

Assets       

Property, Plant and Equipment  17.40  0.07 - - 

Financial Assets  29,496.81  11,078.78 3847.51 3672.42 

Non-financial Assets excluding property, plant and equipment  66.25  26.48 5.62 7.76 

Total Assets  29,580.46  11,105.33 3853.13 3680.18 

         

Liabilities        

Financial Liabilities        

-Derivative financial instruments  30.58  - - - 

-Trade Payables  40.31  18.00 2.49 0.16 

-Debt Securities  5,959.20  983.23 - - 

-Borrowings (other than Debt Securities)  15,809.16  4,986.77 - - 

-Subordinated liabilities   - - - 

-Other financial liabilities  546.22  157.14 0.17 - 

Non-Financial Liabilities        

-Current tax liabilities (net)   - - - 

-Provisions  24.11  13.06 8.78 - 

-Deferred tax liabilities (net)   - 7.43 2.72 

-Other non-financial liabilities  7.66  8.64 4.25 - 

         

Equity (Equity Share Capital and Other Equity)  7,163.22  4,938.49 3829.99 3677.30 

Total Liabilities and Equity  29,580.46  11,105.33 3853.13 3680.18 

     

PROFIT AND LOSS 

Revenue from operations  1,494.68  356.38 267.06 17.77 

Other Income  1.93  2.00 0.18 0.57 

Total Income  1,496.61  358.38 267.24 18.34 

      

Total Expense  1,196.52  213.45 61.41 2.86 

      

Profit after tax for the year  223.95  108.31 152.68 11.12 

Other Comprehensive income  0.91  (0.05) 0.01 - 

Total Comprehensive Income  224.86  108.26 152.69 11.12 

Earnings per equity share (Basic)  25.27  15.84 22.41 1.63 

Earnings per equity share (Diluted)  25.27  15.84 22.41 1.63 

     

CASH FLOW 

Net cash from / used in (-) operating Activities  -15,224.26  (9,776.40)  (270.38) 117.88 

Net cash from / used in (-) investing Activities  -2,469.80  3,109.97  274.86 (117.79) 

Net cash from / used in (-) financing activities  17,815.00  6,930.48  - - 

Net increase/decrease (-) in cash and cash equivalents  120.94  264.05  4.48 0.09 

Cash and cash equivalents as per Cash Flow Statement   389.58  268.64  4.59 0.11 

     

ADDITIONAL INFORMATION 

Net worth  7,154.41  4,938.49  3829.99 3677.3 

Cash and cash equivalents  389.58  268.64  4.59 0.11 

Loans  25,710.80  10,053.12  173.31 - 

Loans (Principal Amount)  25,816.92  10,093.78  175.33 - 

Total Debts to Total Assets  0.74  0.54 - - 

Interest Income  1,468.76  198.06  46.50 6.8 

Interest Expense  844.25  39.76  - - 

Impairment on Financial Instruments  66.11  40.18  2.04 - 

Bad Debts to Loans  0.00  0.03% 0.03% - 

% Stage 3 Loans on Loans (Principal Amount) 0.03% 0.00% 0.13% - 

% Net Stage 3 Loans on Loans (Principal Amount) 0.02% 0.00% 0.0248% - 

Tier I Capital Adequacy Ratio (%) 25.56% 42.91% 171.42% 2107.23% 

Tier II Capital Adequacy Ratio (%) 0.35% 0.35% 0.08% 0% 

  



 

 

SCHEDULE II 

 

DETAILS REGARDING SHARE CAPITAL  

AND THE SHAREHOLDING PATTERN OF THE ISSUER 

 

PART A 

 

DETAILS OF THE EXISTING SHARE CAPITAL OF THE ISSUER AS ON MARCH 31, 2026  

 

Equity Share Capital 

 
Date of allotment Nature of allotment No. of equity 

shares allotted 

Nominal 

value per 

equity 

share (in 

INR) 

Issue price 

per equity 

share (in 

INR) 

Nature of 

consideration 

January 20, 2000 Subscriber to Memorandum of Association 100 10 10 Cash 

January 20, 2000 Subscriber to Memorandum of Association 100 10 10 Cash 

March 30, 2000 Rights Issue 20,19,800 10 10 Cash 

September 30, 2019 Rights Issue 3,36,00,000 10 500 Cash 

January 24, 2020 Rights Issue 2,70,00,000 10 500 Cash 

February 13, 2020 Rights Issue 55,00,000 10 500 Cash 

March 27, 2025 Rights Issue 1,73,77,412 10 575.60 Cash 

February 26, 2026 Rights Issue 3,35,71,923 10 595.70 Cash 

 

 



 

 

Part B 

 

SHAREHOLDING PATTERN OF THE ISSUER AS ON MARCH 31, 2026  

 

The table below presents the shareholding pattern of the Issuer as on March 31, 2026: 

 
Category Category of Shareholder No of 

Shareholders 

No of fully paid up 

equity shares held 

No of 

Partly 

paid-up 

equity 

shares 

held 

No of Shares 

Underlying 

Depository 

Receipts 

Total No of Shares 

Held (VII) = 

(IV)+(V)+(VI) 

Shareholding as a 

% of total no of 

shares (As a % of 

(A+B+C2)) 

Number of Voting Rights held in each class of 

securities 

No of Shares 

Underlying 

Outstanding 

convertible 

securities 

(including 

Warrants) 

Shareholding as a 

% assuming full 

conversion of 

convertible 

Securities (as a 

percentage of 

diluted share 

capital) 

Number of 

Locked in 

Shares 

Number of 

Shares pledged 

or otherwise 

encumbered 

Number of equity 

shares held in 

dematerialized form 

        
No of Voting Rights Total as a % of 

(A+B+C) 

  
No. As a % 

of total 

Shares 

held 

No. As a % of 

total 

Shares 

held 

 

        
Class X Class 

Y 

Total 
        

(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

                                      

(A) Promoter & Promoter Group 7^ 11,90,69,335 0 0 11,90,69,335 100 11,90,69,335 0 0 100 0 100 0 0.00 0 0.00 11,90,69,335 

(B) Public 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 NA 0 

(C) Non Promoter-Non Public                                   

(C1) Shares underlying DRs 0 0 0 0 0 NA 0 0 0 0.00 0 NA 0 0.00 NA NA 0 

(C2) Shares held by Employees Trusts 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 

                                      

  Total: 7 11,90,69,335 0 0 11,90,69,335 100.00 11,90,69,335 0 0 100.00 0 100.00 0 0.00 0 0.00 11,90,69,335 

^ Inclusive of the six joint nominee shareholders, i.e., Mohana V, Abhishek Haridas Pathak, Hitesh Kumar Sethia, Aditya Ravishankar Subramanyam, Tamalika De, and Saurabh 

Rajderkar, holding 1 equity share each jointly with Jio Financial Services Limited, holding 11,90,69,335 equity shares. 
 



 

 

Part C 

 

EQUITY SHARE CAPITAL HISTORY OF THE ISSUER FOR THE LAST 3 (THREE) YEARS AND 

THE CURRENT FINANCIAL YEAR  

 
Date of Allotment Number of 

Equity Shares 

Face Value 

(INR) 

Issue Price 

(INR) 

Consideration 

(Cash, Other 

than cash, etc.) 

Nature of 

allotment 

Cumulative* Remarks 

      Number of 

Equity Shares 

Equity Share 

Capital 

Equity Share 

Premium 

 

March 27, 2025 1,73,77,412 10 575.60 Cash Rights Issue 8,54,97,412 85,49,74,120 42,21,76,14,227 NIL 

February 26, 2026 3,35,71,923 10 595.70 Cash Rights Issue 11,90,69,335 119,06,93,350 61,88,06,89,528  NIL 

* Note: The columns in respect of 'cumulative' denote aggregate amounts and are not specific to each issuance.  



 

 

SCHEDULE III 

 

RELATED PARTY TRANSACTIONS  

 
For the Financial Year 2025-2026: 

 

Nature of Transaction Related Party Nature of Relationship  Amount (in INR Crore) 

Loan transactions exposure Addverb Technologies Limited Company Under Common Control 32.00 

Loan transactions income Addverb Technologies Limited Company Under Common Control 2.61 

Business support Expense Jio Finance Platform and Services 

Limited 

Fellow Subsidiary Companies 2.58 

Intercorporate loan taken Jio Financial Services Limited Holding Company 1500.00 

Intercorporate loan taken (repaid) Jio Financial Services Limited Holding Company -3000.00 

Interest on intercorporate Loan Jio Financial Services Limited Holding Company 72.90 

Shared Support services income Jio Financial Services Limited Holding Company 1.04 

IT Equipment rental expense Jio Leasing Services Limited Fellow Subsidiary Companies 1.28 

Shared Support services income Jio Leasing Services Limited Fellow Subsidiary Companies 0.07 

Shared Support services income Jio Payment Solutions Limited Fellow Subsidiary Companies 0.07 

IT support Services expense Jio Platform Limited Company Under Common Control -0.43 

Leasing transaction exposure Jio Platform Limited Company Under Common Control 13.52 

Lease transactions income Jio Platform Limited Company Under Common Control 0.93 

Sales and marketing expenses Jio Things Limited Company Under Common Control 0.01 

IT & Other General Expenses NowFloats Technologies Limited Company Under Common Control 0.01 

Leasing transaction exposure Reliance Bp Mobility Limited Company Under Common Control 1.93 

Lease transactions income Reliance Bp Mobility Limited Company Under Common Control 0.09 

Leasing transaction exposure Reliance Corporate IT Park Limited Company Under Common Control 2.53 

Lease transactions income Reliance Corporate IT Park Limited Company Under Common Control 0.16 

CSR payment Reliance Foundation Enterprise over which Promoter of 

Holding Company is able to exercise 

significant influence 

2.45 

Intercorporate loan taken Reliance Industrial Investments and 

Holdings Limited 

Fellow Subsidiary Companies 1500.00 

Intercorporate loan taken (repaid) Reliance Industrial Investments and 

Holdings Limited 

Fellow Subsidiary Companies -2000.00 

Interest on intercorporate Loan Reliance Industrial Investments and 

Holdings Limited 

Fellow Subsidiary Companies 33.09 

Shared Support services income Reliance Industrial Investments and 

Holdings Limited 

Fellow Subsidiary Companies 0.35 

Leasing transaction exposure Reliance Industries Ltd Company Under Common Control 48.44 

Lease transactions income Reliance Industries Ltd Company Under Common Control 2.97 

Business support Expense Reliance Industries Ltd Company Under Common Control 0.09 

Call centre charges Reliance Jio Infocom Limited Company Under Common Control -0.01 

Leasing transaction exposure Reliance Jio Infocom Limited Company Under Common Control 6.28 

Lease transactions income Reliance Jio Infocom Limited Company Under Common Control 0.62 

Leasing transaction exposure Reliance Life Science Company Under Common Control 1.54 

Lease transactions income Reliance Life Science Company Under Common Control 0.08 

Leasing transaction exposure Reliance Projects & Property 

Management Services Limited 

Company Under Common Control 0.63 

Lease transactions income Reliance Projects & Property 

Management Services Limited 

Company Under Common Control 0.03 

Office premise rent expense Reliance Projects & Property 

Management Services Limited 

Company Under Common Control 0.18 

Sales and marketing expenses Reliance Retail Limited Company Under Common Control 0.05 

Leasing transaction exposure Reliance Retail Limited Company Under Common Control 10.09 

Lease transactions income Reliance Retail Limited Company Under Common Control 0.43 

Shared Support services Reliance Retail Limited Company Under Common Control -0.89 

Leasing transaction exposure Reliance Retail Venture Limited Company Under Common Control 1.29 

Lease transactions income Reliance Retail Venture Limited Company Under Common Control 0.06 

Leasing transaction exposure Reliance Syngas limited Company Under Common Control 0.61 

Lease transactions income Reliance Syngas limited Company Under Common Control 0.03 

Shared Support services income Reliance Services and Holdings Limited Fellow Subsidiary Companies 0.35 

Shared Support services income Jio Insurance Broking Limited Fellow Subsidiary Companies 0.21 

Leasing transaction exposure Jiostar India Private Limited Company Under Common Control 6.04 

Lease transactions income Jiostar India Private Limited Company Under Common Control 0.17 

Leasing transaction exposure Reliance Brands Limited Company Under Common Control 0.85 

Lease transactions income Reliance Brands Limited Company Under Common Control 0.04 

Lease transactions income Reliance Commercial Dealers Limited Company Under Common Control 0.01 

Leasing transaction exposure Reliance Commercial Dealers Limited Company Under Common Control 0.21 

Medical expense Sir HN Hospital Trust Company Under Common Control 0.07 



 

 

Lease transactions income Reliance Foundation Enterprise over which Promoter of 

Holding Company is able to exercise 

significant influence 

0.02 

Lease transactions income Urban Ladder Home Decor Solutions 

Limited 

Company Under Common Control 0.00 

Lease transactions income Reliance Consumer Products Limited Company Under Common Control 0.21 

Lease transactions income Reliance Sibur Elastomers Private 

Limited 

Company Under Common Control 0.00 

Leasing transaction exposure Reliance Foundation Enterprise over which Promoter of 

Holding Company is able to exercise 

significant influence 

0.74 

Leasing transaction exposure Urban Ladder Home Decor Solutions 

Limited 

Company Under Common Control 0.07 

Leasing transaction exposure Jio Payments Bank Limited Fellow Subsidiary Companies 0.46 

Leasing transaction exposure Reliance Consumer Products Limited Company Under Common Control 4.83 

Leasing transaction exposure Reliance Sibur Elastomers Private 

Limited 

Company Under Common Control 0.17 

Leasing transaction exposure Jio Finance Platform and Service 

Limited 

Fellow Subsidiary Companies 0.44 

Leasing transaction exposure Jio Financial Services Limited Holding Company 0.07 

Business support Expense Jio Financial Services Limited Holding Company 1.11 

Capital infusion Jio Financial Services Limited Holding Company 1999.88 

 

 

For the Financial Year 2024-2025: 

 

Nature of Transaction Related Party Nature of Relationship Amount (in INR Crore) 

Capital infusion Jio Financial Services Limited Holding Company 1,000.24 

Intercorporate Loan Jio Financial Services Limited Holding Company 1,500.00 

Intercorporate Loan Reliance Industrial Investments and 

Holdings Limited 

Fellow Subsidiary Companies 500.00 

Leasing transaction exposure Reliance Industries Limited Company Under Common Control 3.05 

Manpower cost and business 

support services 

Jio Financial Services Limited Holding Company 0.58 

Business support services Reliance Industrial Investments and 

Holdings Limited 

Fellow Subsidiary Companies 0.08 

Business support services Reliance Services and Holdings Limited Fellow Subsidiary Companies 0.08 

Business support services Jio Payment Solutions Limited Fellow Subsidiary Companies 0.02 

Business support services Jio Insurance Broking Limited Fellow Subsidiary Companies 0.05 

Business support services Jio Leasing Services Limited Fellow Subsidiary Companies 0.02 

Leasing transaction income Reliance Industries Limited Company Under Common Control 0.03 

Sales and marketing services Reliance Retail Limited Company Under Common Control 0.89 

Interest on Intercorporate Loan Jio Financial Services Limited Holding Company 28.66 

Interest on intercorporate loan Reliance Industrial Investments and 

Holdings Limited 

Fellow Subsidiary Companies 3.44 

Business Support Service and other 

Expenses 

Jio Financial Services Limited Holding Company 1.01 

Other general expenses Reliance Industries Limited Company Under Common Control 0.00 

IT support, manpower support and 

Platform usage service 

Jio Platform Limited Company Under Common Control 2.45 

IT & Other General Expenses Now Floats Technologies Limited Company Under Common Control 0.00 

IT Equipment Rental expenses and 

Other Expenses 

Jio Leasing Services Limited Fellow Subsidiary Companies 0.45 

Office premise rental expense Reliance Projects & Property 

Management Services Ltd. 

Company Under Common Control 0.35 

Payment gateway Charges Jio Payment Solutions Limited Fellow Subsidiary Companies 0.00 

Other general expenses Jio Finance Platform and Services 

Limited 

Fellow Subsidiary Companies 0.03 

Marketing Expenses Jio Things Limited Company Under Common Control 0.08 

Professional services Paid for 

Business Support Services 

Reliance Industries Limited Company Under Common Control 0.02 

Mobile bill & Other General 

Expenses 

Reliance Jio Infocomm Limited Company Under Common Control 0.57 

Purchase of Devices & other Asset 

& other Expenses 

Reliance Retail Limited Company Under Common Control 0.04 

CSR payment Reliance Foundation Enterprise over which Promoter of 

Holding Company is able to exercise 

significant influence 

1.45 

TDS paid on behalf of JFL Jio Leasing Services Limited Fellow Subsidiary Companies 0.00 

TDS paid on behalf of JFL Jio Finance Platform and Services 

Limited 

Fellow Subsidiary Companies 0.02 

 

 



 

 

For the Financial Year 2023-2024: 

 

Nature of Transaction Related Party Nature of Relationship Amount (in INR Crore) 

Revenue from Operations Reliance Retail Limited Entities under Common Joint Control 

 

0.10 

Metro Cash and Carry India Private 

Limited 

- 

Reliance Strategic Business Ventures 

Limited 

- 

Jio Insurance Broking Limited Fellow Subsidiary Company - 

Professional Fees Paid Reliance Industries Limited Entities under Common Joint Control 0.03 

Information technology Expense Jio Platform Limited Entities under Common Joint Control 

 

0.70 

NowFloats Technologies Limited 0.59 

General Expenses Reliance Jio Infocom Limited Entities under Common Joint Control 0.09 

Jio Payment Solutions Limited Fellow Subsidiary Company - 

CSR Expense Reliance Foundation Enterprise over which Promoter of 

Holding Company is able to exercise 

significant influence 

2.18 

Payment to Key Managerial Person Neeraj Dhawan Key Managerial Personnel 1.56 

Harini Anand 0.37 

Geeta Girdher 0.20 

  

 

  



 

 

SCHEDULE IV 

 

REMUNERATION OF DIRECTORS  

(DURING THE CURRENT YEAR AND LAST THREE FINANCIAL YEARS) 

 
For the Financial Year 2025-2026: 

 

The details of sitting fees/remuneration paid to the directors during the financial year 2025-2026 is as follows: 

 

(in INR Lakh) 

S. No. Name of the Director Sitting Fees Salary, 

perquisites, stock 

options, etc. 

Commission paid 

or to be paid 

Total 

1.         Hitesh Kumar Sethia NIL NIL NIL NIL 

2.         Sunil Mehta 100 NIL NIL 100 

3.         Bimal Manu Tanna 100 NIL NIL 100 

4.         Rama Vedashree 34 NIL NIL 34 

5.         Dr. Pradnya Nandkumar 

Saravade 

34 NIL NIL 34 

6.         Dr. Sanjay Rangrao 

Chougule 

48 NIL NIL 48 

7.         Kusal Roy NIL 465.00 NIL 465.00 

 

For the Financial Year 2024-2025: 

 

The details of sitting fees/ remuneration paid to the directors during the financial year 2024-2025 is as follows: 

 

(in INR Lakh) 

S. 

No. 

Name of the Director Sitting Fees  Salary, 

perquisites, stock 

options, etc.  

Commission paid 

or to be paid  

Total  

1.  Hitesh Kumar Sethia NIL NIL NIL NIL 

2.  Sunil Mehta 66 NIL NIL 66 

3.  Bimal Manu Tanna 66 NIL NIL 66 

4.  Rama Vedashree 31 NIL NIL 31 

5.  Dr. Pradnya Nandkumar 

Saravade 

7 NIL NIL 7 

6.  Dr. Sanjay Rangrao Chougule 10 NIL NIL 10 

7.  Kusal Roy NIL 183.908 NIL 183.908 

 

For the Financial Year 2023-2024:  

 

The details of sitting fees/ remuneration paid to the directors during the financial year 2023-2024 is as follows:  

 

(in INR Lakh) 

S. 

No. 

Name of the Director Sitting Fees  Salary, 

perquisites, stock 

options, etc.  

Commission paid 

or to be paid  

Total  

1.  Jayashri Rajesh 0.75 - - 0.75 

2.  Mahendra Nath Bajpai 0.95 - - 0.95 

3.  Rohit Shah 1.20 - - 1.20 

4.  Sunil Mehta 19.25 - - 19.25 

5.  Bimal Manu Tanna 19.25 - - 19.25 

6.  Rama Vedashree 8.25 - - 8.25 

7.  Neeraj Dhawan* - 22.50 - 22.50 

* For the period from February 14, 2024 until March 14, 2024. 

 



 

 

SCHEDULE V 

 

ASSET LIABILITY MANAGEMENT DISCLOSURES  

 

S. 

No. 

Particulars of the 

Disclosure 

Details 

1. In case the issuer is a Non-

Banking Finance 

Company (NBFC) and the 

objects of the issue entail 

loan to any entity who is a 

‘group company’ then 

disclosures shall be made 

in the following format:  

Nil 

2. Details with regard to the lending done by the issuer out of the issue proceeds of debt securities in last three years, 

including details regarding the following: 

a.  Lending policy: Should 

contain overview of 

origination, risk 

management, monitoring 

and collections. 

Please refer to Paragraph 2.20 (d) of this General Information Document. 

b.  Classification of loans/ 

advances given to 

associates, entities/ 

person relating to board, 

senior management, 

promoters, others, etc. 

Please refer to the Key Information Document 

c.  Classification of loans/ 

advances given, 

according to type of loans, 

denomination of loan 

outstanding by loan to 

value, sectors, 

denomination of loans 

outstanding by ticket size, 

geographical 

classification of 

borrowers, maturity 

profile, etc. 

Please refer to the Key Information Document 

d.  Aggregated exposure to 

the top 20 borrowers with 

respect to the 

concentration of 

advances, exposures to be 

disclosed in the manner as 

prescribed by RBI in its 

stipulations on Corporate 

Governance for NBFCs or 

HFCs, from time to time. 

Please refer to the Key Information Document 

e.  Details of loans, overdue 

and classified as non-

performing in accordance 

with RBI stipulations  

Please refer to the Key Information Document 

3. In order to allow investors to better assess the Issue, the following additional disclosures shall be made by the 

Issuer in the General Information Document: 

a.  A portfolio summary with 

regards to industries/ 

sectors to which 

borrowings have been 

made: 

(In INR Crore) 
S. No. Particulars Financial year ending 

on March 31, 2026 

Financial year ending 

on March 31, 2025 

Financial year ending 

on March 31, 2024 

1. Retail loans 15630.55 5464.71 5.17 

2. Industries (Others) 10186.37              4629.07 170.16 
 



 

 

b.  NPA exposures of the 

issuer for the last three 

financial years (both gross 

and net exposures) and 

provisioning made for the 

same as per the last 

audited financial 

statements of the issuer. 

(In INR Crore) 
Particulars Financial year ending on 

March 31, 2026 

Financial year ending on 

March 31, 2025 

Financial year ending on 

March 31, 2024 

Gross NPA 6.46 0.19 0.23 

Provisioning for NPA 2.13 0.18 - 

Net NPA 4.33 0.01 0.05 
 

c.  Quantum and Percentage 

of secured vs. unsecured 

borrowings 

 
Borrowings As on 

March 31, 

2026 (in 

INR Crore) 

Percentage 

of total 

loans 

As on 

March 31, 

2025 (in 

INR Crore) 

Percentage 

of total 

loans 

As on 

March 31, 

2024 (in 

INR Crore) 

Percentage 

of total 

loans 

Secured 19909.01 91.46% 2986.77 50.03% 0 0% 

Unsecured 1859.35 8.54%  2983.23 49.97% 0 100% 
 

d.  Any change in promoters’ 

holdings during the last 

financial year beyond the 

threshold, as prescribed 

by RBI. 

Nil 

4. Details of Gross NPA 

a.  Segment wise Segment wise gross NPA as on March 31, 2026 

 
S. 

No. 

Segment-wise gross NPA Gross NPA (%) 

1 Retail  

A Mortgages (home loans and loans against property) 0.03% 

B Gold loans - 

C Vehicle finance - 

D MFI - 

E MSME - 

F Capital market funding (loans against shares, margin funding) - 

G Others 0.00% 

2 Wholesale   
A Infrastructure - 

B Real estate (including builder loans) - 

C Promoter funding - 

D Any other sector (as applicable) - 

E Others - 

 Total 0.03% 
 

5. Details of Assets and Liabilities 

a.  Residual maturity profile 

wise into several bucket 

Maturity pattern of certain items of assets and liabilities as on March 31, 2026 

 

(in INR Crore) 
Particulars Up to 

30/31 

days  

>1 

month 

– 2 

months  

>2 

months 

– 3 

months  

>3 

months 

– 6 

months  

>6 

months 

– 1 year  

>1 

years – 

3 years  

>3 

years – 

5 years  

>5 

years  

Total  

Deposits - - - - - - - - - 

Advances 822 769 708 2,025 1,402 7,557 3,472 8,956 25,710 

Investments 3027 - - - - - - - 3,027 

Borrowings  1,189 1,138 943 1,679 3,821 10,152  2,847  - 21,768 

Foreign 

currency asset 

- - - - - - - - - 

Foreign 

currency 

liabilities  

- - - - - - - - - 

 

6. Disclosure of latest ALM 

statements to stock 

exchange 

Relevant submissions and disclosures have been made to the stock exchanges in 

accordance with Applicable Law.  

 

 

  



 

 

SCHEDULE VI 

 

IN-PRINCIPLE APPROVAL FROM THE STOCK EXCHANGES  

 

(Enclosed in the following pages) 

  











 

 

SCHEDULE VII 

 

CORPORATE AUTHORISATIONS 

 

(Enclosed in the following pages) 

 

 

  



Jio Credit Limited (Formerly known as Jio Finance Limited) 
Regd. Office: - 1st Floor, Building 4NA, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai - 400051

            +91 22 3511 8600 | www.jiocredit.in | we.care@jiocredit.in | CIN: U64990MH2000PLC123731

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF JIO CREDIT 
LIMITED (FORMERLY KNOWN AS JIO FINANCE LIMITED) FOR THE FINANCIAL YEAR 2026-2027 HELD ON 
FRIDAY, APRIL 17, 2026, AT SUITE 301, JIO WORLD CONVENTION CENTRE, JIO WORLD CENTRE, ENTRY 
GATE NO. 20, G BLOCK, BANDRA KURLA COMPLEX, BANDRA EAST, MUMBAI, MAHARASHTRA 400098, 
INDIA

APPROVAL FOR ISSUANCE OF NON-CONVERTIBLE DEBENTURES ON PRIVATE PLACEMENT BASIS

“RESOLVED THAT pursuant to the provisions of Section 42, Section 71 and other applicable provisions, if any, of 
the Companies Act, 2013 read with the Companies (Prospectus and Allotment of Securities) Rules, 2014, and other 
applicable rules made thereunder (including any statutory modification(s) or re-enactment(s) thereof for the time 
being in force), and in accordance with the provisions of SEBI (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021, SEBI Operational Circular dated August 10, 2021 (as amended from time to time), the Debt 
Listing Agreement, applicable guidelines issued by the Reserve Bank of India, and subject to such other approvals, 
permissions and sanctions, as may be necessary, consent of the Board of Directors of the Company be and is hereby 
accorded subject to further approval of Members of the Company to issue, offer or invite subscriptions for secured / 
unsecured, redeemable, non-convertible debentures (“NCDs”), in one or more tranches, on a private placement 
and/or public issue basis, up to an aggregate outstanding amount not exceeding INR 15,000 Crore (Rupees Fifteen 
Thousand Crore only) (outstanding at any point of time), within the overall borrowing limits of INR 50,000 Crore 
(outstanding at any point of time) as approved by the Members.

RESOLVED FURTHER THAT the said NCDs may be issued at par or at a premium or discount, and may be listed 
on one or more stock exchanges, and shall be issued on such terms and conditions, including but not limited to 
coupon rate, tenure, security, redemption, and all other matters connected therewith, as may be decided by the 
Board in its absolute discretion.

RESOLVED FURTHER THAT the Board and/or the Company Secretary and/or the Chief Financial Officer and/or 
the Head- Treasury be and is hereby severally authorized to take all such actions and to do all such acts, deeds, 
matters and things as may be necessary, desirable or expedient for the purpose of giving effect to this resolution, 
including but not limited to finalizing and executing all documents, agreements, filings and returns with regulatory 
authorities.”

CERTIFIED TRUE COPY

FOR JIO CREDIT LIMITED

Sriram Subbramaniam
Company Secretary
ICSI Membership No: A23333

Sriram 
Subbrama
niam

Digitally signed 
by Sriram 
Subbramaniam 
Date: 2026.04.27 
19:28:35 +05'30'







CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED AT THE
EXTRA-ORDINARY GENERAL MEETING OF JIO CREDIT LIMITED (FORMERLY KNOWN
AS JIO FINANCE LIMITED) HELD ON MONDAY, NOVEMBER 24, 2025 AT 2:00 P.M.
THROUGH VIDEO CONFERENCING (“VC”) / OTHER AUDIO VISUAL MEANS (“OAVM”)
___________________________________________________________________________

To consider and approve creation of charge / mortgage / hypothecation on company’s
assets and properties under Section 180(1)(a) of the Companies Act, 2013 and if
thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to Section 180(1)(a) and other applicable provisions, if any, of
the Companies Act, 2013, as amended from time to time, and the rules made there under and
pursuant to the Memorandum of Association and Articles of Association of the Company and
in supersession of all the earlier resolutions, the consent of the Members be and is hereby
accorded to mortgage, pledge, charge, hypothecate and/ or create security interest of every
nature and kind whatsoever as may be necessary on such of the moveable or immoveable
assets and properties of the Company wherever situated, both present and future, including
where such assets and properties constitute the whole or substantially the whole of the
undertaking of the Company, in such manner as the Board / Committee of the Board may
direct, to or in favour of financial institutions, investment institutions and their subsidiaries,
banks, mutual funds, trusteeship companies, trusts, other bodies corporate (hereinafter
referred to as the "Lending Agencies") and trustees for the holders of debentures/ bonds
and/or other instruments which may be issued on private placement basis or otherwise, to
secure the due payment of the principal together with interest, premium on pre-payment or on
redemption, costs, charges, expenses and all other monies payable by the Company or any
third party in respect of borrowings availed of from such Lending Agencies of an outstanding
aggregate value not exceeding Rs. 50,000 Crores (Rupees Fifty Thousand Crores Only).

RESOLVED FURTHER THAT the Board be and is hereby authorised to finalise with the
Lending Agencies / trustees, the documents for creating the aforesaid security interests and to
accept any modifications to, or to modify, alter or vary, the terms and conditions of the
aforesaid documents and to do all such acts and things and to execute all such documents as
may be necessary for giving effect to this Resolution.

RESOLVED FURTHER THAT the Board of Directors and the Senior Officials of the Company
be and is hereby authorised to do the needful in this regard to give effect to the above
resolution."

For Jio Credit Limited

Sriram Subbramaniam
Company Secretary
Membership No. - A23333

December 10, 2025

Jio Credit Limited (Formerly known as Jio Finance Limited)
Regd. Office: - 1st Floor, Building 4NA, Maker Maxity,  Bandra Kurla Complex, Bandra (East), Mumbai - 400051

            +91 22 3511 8600 | www.jiocredit.in | we.care@jiocredit.in | CIN: U64990MH2000PLC123731

Sriram 
Subbramani
am

Digitally signed by 
Sriram 
Subbramaniam 
Date: 2025.12.10 
17:16:52 +05'30'





 

 

SCHEDULE VIII 

 

PEER REVIEW CERTIFICATE OF THE STATUTORY AUDITOR 

 

(Enclosed in the following pages) 

 
  





 

 

SCHEDULE IX 

 

CONSENT LETTER OF THE DEBENTURE TRUSTEE 

 
(Enclosed in the following pages) 
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SCHEDULE X 

 

TERM SHEET FOR DEBENTURES 

 

Particulars Details 

Security Name (Name of the non-convertible securities which 

includes (Coupon/dividend, Issuer Name and maturity year)  

Please refer to the relevant 

Key Information Document 

Issuer 

Type of Instrument 

Nature of Instrument (Secured or Unsecured) 

Seniority (Senior or Subordinated) 

Debenture Trustee or Trustee 

Eligible Investors 

Listing (name of Stock Exchange(s)) where it will be listed and 

timeline for listing) 

Rating of the Instrument 

Issue Size 

Minimum subscription 

Option to retain oversubscription (Amount) 

Objects of the Issue / Purpose for which there is requirement of 

funds 

In case the issuer is an NBFC and the objects of the issue entail 

loan to any entity who is a ‘group company’ then disclosures shall 

be made in the following format: 

Details of the utilization of the Proceeds 

Coupon / Dividend Rate 

Step Up/Step Down Coupon Rate 

Coupon/ Dividend Payment Frequency 

Coupon / Dividend payment dates 

Cumulative / non-cumulative, in case of dividend 

Coupon Type (Fixed, floating or other structure) / Interest rate 

parameter 

Coupon Reset Process (including rates, spread, effective date, 

interest rate cap and floor etc). 

Day Count Basis 

Interest on Application Money 

Default Interest Rate 

Tenor 

Redemption Date  

Redemption Amount 

Premium /Discount on redemption 

Issue Price 

Discount at which security is issued and the effective yield as a 

result of such discount. 

Premium/Discount at which security is redeemed and the effective 

yield as a result of such premium/discount. 

Put Option Date 

Put Option Price 

Call Option Date 

Call Option Price 

Put Notification Time (Timelines by which the investor need to 

intimate Issuer before exercising the put) 

Call Notification Time (Timelines by which the Issuer need to 

intimate investor before exercising the call) 

Face Value 

Minimum Application and in multiples of thereafter / Minimum 

bid lot 

Mode of Issuance 



 

 

Issue Timing 

Issue Opening Date 

Issue Closing date 

Date of earliest closing of the issue, if any. 

Pay-in Date 

Deemed Date of Allotment 

Settlement mode of the Instrument 

Depository 

Disclosure of Interest/ Redemption date 

Record Date 

All covenants of the issue (including side letters, accelerated 

payment clause, etc.) 

Description regarding Security (where applicable) including type 

of security (movable/immovable/tangible etc.), type of charge 

(pledge/ hypothecation/ mortgage etc.), date of creation of 

security/ likely date of creation of security, minimum security 

cover, revaluation 

Replacement of security, interest to the debenture holder over and 

above the coupon rate as specified in the Trust Deed and disclosed 

in the General Information Document 

Transaction Documents 

Conditions Precedent to Disbursement 

Condition Subsequent to Disbursement 

Event of Default (including manner of voting /conditions of 

joining Inter Creditor Agreement) 

Consequences of Event of Default 

Creation of Recovery Expense Fund 

Conditions for breach of covenants (as specified in Debenture 

Trust Deed) 

Provisions related to Cross Default 

Role and Responsibilities of Debenture Trustee 

Risk factors pertaining to the issue 

Governing Law and Jurisdiction 

Past issuance history 

Business Day Convention/ Effect of Holidays 

Settlement Cycle  

Manner of Bidding 

Manner of Allotment 

Anchor Portion  

Total Anchor Portion 

Anchor Investors and Quantum allocated to each Anchor 

Investor 
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No. CARE/HO/RL/2026-27/1215 
 

Ms. Harini Anand  

 

Chief Financial Officer 
Jio Credit Limited 
1st Floor, Building 4NA, Maker Maxity, 
BKC Road 
Mumbai  
Maharashtra 400051 

 
April 29, 2026 

 
Confidential 

Dear Madam, 
 

Credit rating for proposed Debt Issue / Non-Convertible Debentures  
 
Please refer to our letter no. CARE/HO/RL/2025-26/4955 dated March 09, 2026 and your request for revalidation of the 

rating assigned to the Non-Convertible Debentures issue of your company, for a limit of Rs.12,000.00 crore.  

2. The following rating(s) have been reviewed: 

Sr. No. Instrument 
Amount 
(₹ crore) 

Rating1 Rating Action 

1.  Non Convertible Debentures 3,000.00 
CARE AAA; 

Stable 
Reaffirmed 

2.  Non Convertible Debentures 9,000.00 
CARE AAA; 

Stable 
Reaffirmed 

 
 

3. Please arrange to get the rating revalidated, in case the proposed issue is not made within six months from 

the date of this letter. 

4. Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of 

placing the instrument: 

Instrumen
t type 

ISI
N 

Issu
e 

Size 
(Rs 
cr.) 

Coupo
n Rate 

Coupon 
Paymen
t Dates 

Terms of 
Redemptio

n 

Redemptio
n date 

Name and 
contact 

details of 
Trustee/IP

A 

Details 
of top 10 
investor

s 

 

 
1Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE Ratings Ltd.’s publications. 

https://www.careratings.com/
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5. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year.  

6. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as a result of periodic 

review/surveillance, based on any event or information which in the opinion of CARE Ratings Ltd. warrants such 

an action. In the event of failure on the part of the entity to furnish such information, material or clarifications 

as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous monitoring of the rating of 

the debt instruments, CARE Ratings Ltd. shall carry out the review on the basis of best available information 

throughout the life time of such instruments. In such cases the credit rating symbol shall be accompanied by 

“ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be entitled to publicize/disseminate all the afore-

mentioned rating actions in any manner considered appropriate by it, without reference to you.  

7. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which 

may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced 

and if triggered, the ratings may see volatility and sharp downgrades. 

8. Users of this rating may kindly refer our website www.careratings.com for latest update on the outstanding 

rating. 

9. CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities. 

 

If you need any clarification, you are welcome to approach us in this regard. 

 
Thanking you, 
 
Yours faithfully, 

 
 

  

Balakrishna Subramanyam Sudam Shrikrushna Shingade   
Lead Analyst Associate Director 
s.balakrishna@careedge.in sudam.shingade@careedge.in 

  
Encl.: As above 

 

sudam.shingade@careedge.in
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Disclaimer 

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the 
likelihood of timely payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the 
concerned bank facilities or to buy, sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without 

notice. The rating reflects the opinions as on the date of the rating. A rating does not convey suitability or price for the investor. The rating agency 
does not conduct an audit on the rated entity or an independent verification of any information it receives and/or relies on for the rating exercise. 

CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and credible sources. CareEdge Ratings does not, however, 
guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions and the results obtained 
from the use of such information. The users of the rating should rely on their own judgment and may take professional advice while using the rating 

in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. The 
use or access of the rating does not create a client relationship between CareEdge Ratings and the user. 

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT 
PERMITTED BY APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-
INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank 

facilities/instruments. CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. 

CareEdge Ratings does not act as a fiduciary by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings 

of CareEdge Ratings do not factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve acceleration 

of payments in case of rating downgrades. However, if any such clauses are introduced and triggered, the ratings may see volatility and sharp 

downgrades. CareEdge Ratings has established policies and procedures as required under applicable laws and regulations which are available on its 

website. 

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy 

© 2026, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings 

Limited holds exclusive copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents, 

in whole, in part or in any form, is prohibited except with prior express written consent from CARE Ratings Limited. 

 
 
 

https://www.careratings.com/privacy_policy


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers 
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation 
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings 
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial 
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site, 
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of 
any company rated by Crisil Ratings, please visit  www.crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

  RL/REREFL/372741/CP/0426/146302
  April 30, 2026                                                                                                                                                              

  Mr. Harini Anand
  Chief Financial Officer
  Jio Credit Limited
  1st floor, Building 4NA, Maker Maxity,
  Bandra Kurla Complex, Bandra East
  Mumbai City - 400051

                                 

  

Dear Mr. Harini Anand,

Re: Crisil rating on the Rs. 6000 Crore Commercial Paper of Jio Credit Limited.

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated March 09, 2026 bearing Ref. no: RL/REREFL/372741/CP/0226/140382

Rating outstanding on the captioned debt instruments is Crisil A1+ (pronounced as "Crisil A one plus rating"). Securities with this rating are 
considered to have very strong degree of safety regarding timely payment of financial obligations. Such securities carry lowest credit risk.

For the purpose of issuance of captioned commercial paper programme, this letter is valid for 60 calendar days from the date of the letter. In the 
event of your company not placing the above programme within this period, or in the event of any change in the size/structure of your proposed 
issue, the rating shall have to be reviewed and a letter of revalidation shall have to be issued to you. Once the instrument is issued, the above 
rating is valid (unless revised) throughout the life of the captioned Commercial Paper Programme with a maximum maturity of one year.

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and keep the rating under 
surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the ratings assigned to the captioned instrument 
at any time, on the basis of new information, or unavailability of information or other circumstances, which Crisil Ratings believes, may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall under the 
purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under the purview of other 
FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and Development Authority of India 
(IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms available under SEBI regulations shall not be 
applicable. A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names of respective 
FSRs has been duly disclosed by Crisil Ratings on its website. 
A link to the same has been provided below for ready reference:
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

Yours sincerely,

        
Aesha Maru       Nivedita Shibu
Associate Director - Crisil Ratings       Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
mailto:Crisilratingdesk@crisil.com


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers 
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation 
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings 
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial 
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site, 
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of 
any company rated by Crisil Ratings, please visit  www.crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various FSRs, along with 
the names of respective FSRs, is being disclosed below:
A. Rating activities
Sr. No. Instrument / activity Name Regulator of the 

instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA

3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs  ^ RBI

9 External Commercial Borrowings and other similar borrowings RBI

10 Certificates of Deposit RBI

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, FIs MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ -
15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AIFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from 
Bank/NBFCs/NHB/Fis)

RBI

22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share 
(all securities))

SEBI

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference 
share (all securities))

MCA

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator 
such as IRDAI, PFRDA 
@

* Includes securitisation transactions involving assignee payout, acquirer's payout.
~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper 
(listed or otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In 
PRs subsequent to issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective 
regulators. 
^ Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being followed 
as stipulated in SEBI Master Circular for CRAs.
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side 
regulators have accordingly been included. 

Note:  Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal 
mechanisms and investor protection mechanisms provided by SEBI shall not be available.

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
mailto:Crisilratingdesk@crisil.com


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers 
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation 
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings 
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial 
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site, 
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of 
any company rated by Crisil Ratings, please visit  www.crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

  RL/REREFL/372741/NCD/0426/146304/168550748
  April 30, 2026                                                                                                                                                              

  Mr. Harini Anand
  Chief Financial Officer
  Jio Credit Limited
  1st floor, Building 4NA, Maker Maxity,
  Bandra Kurla Complex, Bandra East
  Mumbai City - 400051

                                 

  

Dear Mr. Harini Anand,

Re: Crisil rating on the Rs.3000 Crore Non Convertible Debentures of Jio Credit Limited.

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated March 09, 2026 bearing Ref. no: RL/REREFL/372741/NCD/0226/140384/168550748

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable outlook). 
Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial obligations. Such securities 
carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change in the size or 
structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other media, and keep 
the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw, or revise the rating / 
outlook assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information, or other 
circumstances which Crisil Ratings believes may have an impact on the rating. Please visit www.crisilratings.com and search with the name of 
the rated entity to access the latest rating/s.

As per the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate 
bonds/debentures, you are required to provide international securities identification number (ISIN; along with the reference number and the date 
of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also requires you to share this information 
with us within 2 days after the allotment of the ISIN. We request you to mail us all the necessary and relevant information at 
debtissue@crisil.com. This will enable Crisil Ratings to verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of 
debt rated by us, as required by SEBI. Feel free to contact us for any clarifications you may have at debtissue@crisil.com

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall under the 
purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under the purview of other 
FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and Development Authority of India 
(IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms available under SEBI regulations shall not be 
applicable. A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names of respective 
FSRs has been duly disclosed by Crisil Ratings on its website. 
A link to the same has been provided below for ready reference:
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

Yours sincerely,

        
Aesha Maru       Nivedita Shibu
Associate Director - Crisil Ratings
                   

      Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
mailto:Crisilratingdesk@crisil.com


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers 
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation 
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings 
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial 
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site, 
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Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various FSRs, along with 
the names of respective FSRs, is being disclosed below:
A. Rating activities
Sr. No. Instrument / activity Name Regulator of the 

instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA

3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs  ^ RBI

9 External Commercial Borrowings and other similar borrowings RBI

10 Certificates of Deposit RBI

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, FIs MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ -
15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AIFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from 
Bank/NBFCs/NHB/Fis)

RBI

22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share 
(all securities))

SEBI

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference 
share (all securities))

MCA

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator 
such as IRDAI, PFRDA 
@

* Includes securitisation transactions involving assignee payout, acquirer's payout.
~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper 
(listed or otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In 
PRs subsequent to issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective 
regulators. 
^ Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being followed 
as stipulated in SEBI Master Circular for CRAs.
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side 
regulators have accordingly been included. 
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Note:  Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal 
mechanisms and investor protection mechanisms provided by SEBI shall not be available.

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
mailto:Crisilratingdesk@crisil.com


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers 
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation 
to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of keeping all its ratings 
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial 
liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site, 
www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of 
any company rated by Crisil Ratings, please visit  www.crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

  RL/REREFL/372741/NCD/0426/146303/168555858
  April 30, 2026                                                                                                                                                              

  Mr. Harini Anand
  Chief Financial Officer
  Jio Credit Limited
  1st floor, Building 4NA, Maker Maxity,
  Bandra Kurla Complex, 
  Bandra East
  Mumbai City - 400051                                  

  

Dear Mr. Harini Anand,

Re: Crisil rating on the Non Convertible Debentures Aggregating Rs.27000 Crore of Jio Credit Limited.

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated March 09, 2026 bearing Ref. no: RL/REREFL/372741/NCD/0226/140383/168555858

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable outlook). 
Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial obligations. Such securities 
carry lowest credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change in the size or 
structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other media, and keep 
the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw, or revise the rating / 
outlook assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information, or other 
circumstances which Crisil Ratings believes may have an impact on the rating. Please visit www.crisilratings.com and search with the name of 
the rated entity to access the latest rating/s.

As per the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for corporate 
bonds/debentures, you are required to provide international securities identification number (ISIN; along with the reference number and the date 
of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also requires you to share this information 
with us within 2 days after the allotment of the ISIN. We request you to mail us all the necessary and relevant information at 
debtissue@crisil.com. This will enable Crisil Ratings to verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of 
debt rated by us, as required by SEBI. Feel free to contact us for any clarifications you may have at debtissue@crisil.com

Crisil Ratings products / activities or ratings of instruments other than securities that are listed or proposed to be listed may fall under the 
purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under the purview of other 
FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and Development Authority of India 
(IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms available under SEBI regulations shall not be 
applicable. A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names of respective 
FSRs has been duly disclosed by Crisil Ratings on its website. 
A link to the same has been provided below for ready reference:
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-regulators.html

Should you require any clarifications, please feel free to contact us.

With warm regards,

Yours sincerely,

        
Aesha Maru       Nivedita Shibu
Associate Director - Crisil Ratings       Director - Crisil Ratings
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Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various FSRs, along with 
the names of respective FSRs, is being disclosed below:
A. Rating activities
Sr. No. Instrument / activity Name Regulator of the 

instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA

3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs  ^ RBI

9 External Commercial Borrowings and other similar borrowings RBI

10 Certificates of Deposit RBI

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, FIs MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ -
15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AIFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from 
Bank/NBFCs/NHB/Fis)

RBI

22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share 
(all securities))

SEBI

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference 
share (all securities))

MCA

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator 
such as IRDAI, PFRDA 
@

* Includes securitisation transactions involving assignee payout, acquirer's payout.
~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper 
(listed or otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In 
PRs subsequent to issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective 
regulators. 
^ Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being followed 
as stipulated in SEBI Master Circular for CRAs.
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side 
regulators have accordingly been included. 
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Note:  Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal 
mechanisms and investor protection mechanisms provided by SEBI shall not be available.
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1 CARE Ratings Ltd. 

 

Press Release  

Jio Credit Limited 
January 08, 2026  

 

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long-term / Short-term bank facilities 
12,000.00 

 (Enhanced from 7,000.00) 
CARE AAA; Stable / CARE A1+ Reaffirmed 

Non-convertible debentures 3,000.00 CARE AAA; Stable Reaffirmed 

Non-convertible debentures 
9,000.00 

 (Reduced from 14,000.00) 
CARE AAA; Stable Reaffirmed 

Commercial paper 6,000.00 CARE A1+ Reaffirmed 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

Reaffirmation of ratings assigned to bank facilities and instruments of Jio Credit Limited (JCL) primarily factors in its linkages and 

strong capitalisation of Jio Financial Services Limited (JSFL). JCL is a wholly owned subsidiary of JFSL, which was demerged from 

Reliance Industries Limited (RIL; rated ‘CARE AAA; Stable and CARE A1+’) in Q2FY24 and now acts as a holding company of the 

group’s financial service businesses. Through its subsidiaries, associates, and joint ventures, JFSL is engaged in lending, leasing, 

insurance broking, payment banking, payment solutions, asset management, and stock broking businesses. Mukesh D Ambani is 

the promoter of JFSL. The promoter group has raised stake in JFSL post listing from 45.8% to 47.12% reflecting their long-term 

commitment. The promoter group is not expected to materially dilute its stake in JFSL in the near term.  

Ratings further consider strong capital buffers available with the company to scale up operations, robust liquidity profile and 

experience of the management team.  

Ratings also consider the growing phase of the company’s operations, as it started its operations in FY24 and is gradually scaling 

up its operations and expanding its product offerings. Being a non-banking financial company (NBFC), JCL would be the group’s 

capital-intensive subsidiary, and hence, JFSL’s continued support to JCL will remain a key monitorable. 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors: Factors that could individually or collectively lead to positive rating action/upgrade: 

Not applicable 

 

Negative factors: Factors that could individually or collectively lead to negative rating action/downgrade: 

• Material dilution in shareholding by the promoter group of JFSL.  

• Inability to maintain healthy cushion over regulatory capital requirement.  

• Material deterioration in asset quality of JCL on a sustained basis. 

 

Analytical approach:  Standalone 

JCL has been assessed based on its standalone credit profile and factoring linkages with JFSL. Ratings also factor in strong parent 

support of JFSL, shared brand name and managerial and operational linkages. CARE Ratings Limited (CareEdge Ratings) also 

draws comfort from demonstrated track record of JFSL’s promoters in establishing and supporting its businesses. 

 

 

 
1Complete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.  
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2 CARE Ratings Ltd. 

 

Press Release  

Outlook: Stable 

Stable outlook reflects CareEdge Ratings’ expectation of timely and need-based support from JFSL to JCL given its strategic 

importance to the promoter group. 

Detailed description of key rating drivers: 

 

Key strengths 

Strong parentage and vast experience of JFSL  

Mukesh D Ambani is the promoter of JFSL (JFSL, its subsidiaries, associate and joint ventures [JVs]). The promoter group holds 

47.12% stake in JFSL. JFSL is acting as a holding company for entities operating in financial services domain and is a strategically 

important business segment for the promoters. The promoter group increased its stake from 45.8% to 47.12% post listing, which 

shows long-term commitment towards the JFSL group. The promoter has a strong track record of establishing new businesses 

including Reliance Retail Ventures Limited (rated ‘CARE A1+’) and Reliance Jio Infocomm Limited (rated ‘CARE AAA; Stable and 

CARE A1+’).  

JFSL group’s usage of brand name “JIO” provides added comfort due to its deep-rooted recognition as a consumer-centric brand 

in the country. JFSL group companies are expected to leverage the established ecosystem of businesses of the promoter in scaling 

operations in a cost-effective manner. JFSL is expected to operate across segments and will holistically address customer needs 

across lending and leasing, investment, insurance, payments banking, and payment solutions products.  

JCL is a lending arm of the group and is focusing on building secured retail and corporate book. It is expected to benefit from 

strong governance framework, brand recall of Jio and the promoter ecosystem in the near-to-medium term. 

Robust capitalisation profile 

Considering the current level of operation, JCL has comfortable capitalisation with a standalone tangible net worth ₹5,018 crore 

with a total borrowing of ₹12,006 crore as on September 30, 2025, resulting in a gearing of 2.39x. The capital to risk-weighted 

asset ratio (CRAR) on the same date remained comfortable at 31.41%. On the same date, JFSL reported a consolidated tangible 

net worth of ₹1,34,414 crore.   

Strong promoter profile, healthy capitalisation level and robust liquidity profile of JFSL are expected to help group entities including 

JCL in securing funding across channels at competitive rates. This is expected to help JCL in diversifying the lender base and 

enhancing the profitability level. JFSL through its subsidiaries and associates holds 6.10% stake in RIL.  

CareEdge Ratings expects JFSL to support JCL, when required, by infusing capital and by providing managerial and operational 

support. 

Seasoned board and management team  

JFSL and JCL have established and seasoned board and management teams. JFSL’s board comprises eight members, with four 

independent directors, all possessing extensive experience in the BFSI sector. In the last one year, JFSL has built an experienced 

management team, while JCL has also strengthened its senior and middle management teams.  

JCL benefits from a proficient management team with extensive experience in expanding into new markets, especially in retail 

financing. The management's ability to foster business growth and capitalise on opportunities within JFSL group’s ecosystem is 

further supported by expertise of the boards of directors of JCL and JFSL. Both boards actively engage in strategic decisions across 
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subsidiaries to ensure cohesive synergy. JCL’s product and functional heads possess significant experience in their respective 

domains. 

Key weakness 

Growing phase of operations 

Currently, the JFSL group has three established entities (Jio Payment Solutions Limited, Jio Payments Bank and Jio Insurance 

Broking Limited) while JCL and Jio Leasing are at growing phase of operations.  

As on September 30, 2025, JCL’s assets under management (AUM) was ₹14,712 crore across product segments including home 

loan, loan against property (LAP), loan against securities and vendor financing book. JCL has recently launched these products 

and would be adding other products such as small and medium enterprise (SME) financing and leasing (Auto, device, etc) in the 

near future to expand its offerings. Through existing and new products, the company aims to develop a secured loan portfolio in 

the medium term. The company has established policies and procedures, however the same remains relatively untested due to 

its growing phase. JCL’s ability to scale its business operations, enhance profitability from its core operations, and keep asset 

quality healthy would be a key monitorable.                                                

Liquidity: Strong  

As on September 30, 2025, JCL’s asset liability maturity (ALM) profile had cumulative surplus across all time buckets. JCL as on 

September 30, 2025, reported a cash and bank balance of ₹222 crore against a scheduled debt repayment of ₹2,953 crore in the 

next three months. The liquidity is supported by expected collections of ₹2,412 crore in the next three months. JCL is further 

expected to benefit from the JFSL group’s liquidity and strong financial flexibility. 

Applicable criteria 

Definition of Default 

Factoring Linkages Parent Sub JV Group 

Rating Outlook and Rating Watch 

Financial Ratios - Financial Sector 

Short Term Instruments 

Non Banking Financial Companies 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Financial services Financial services Finance  Non-banking financial 

company (NBFC)  

 

About Jio Credit Limited (JCL)  

JCL is a non-deposit taking, systematically important NBFC, and a wholly owned subsidiary of JFSL. It started operations in FY24. 

The company has launched merchant/vendor financing through working capital financing including invoice financing, and term 

loans sactoring among others and retail loans through housing loans, LAP, and loans against securities. The focus in the medium 

term is to build a secured lending book. 

 

 

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Notching%20by%20Factoring%20Linkages%20with%20Parent_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Financial_Ratios_Financial_Sector_February_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating_of_Short_Term_Instruments_Feb_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_CARE_NBFC_Criteria_February_2025.pdf
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About Jio Financial Services Limited (JFSL)  

In November 2022, RIL (rated ‘CARE AAA; Stable and CARE A1+’) announced its intention to demerge its financial services 

business. The scheme of arrangement envisaged Jio Financial Services Limited, which was earlier called Reliance Strategic 

Investments Limited (RSIL), to become the holding company of the entire financial services business. RSIL became JFSL on July 

25, 2023, following which, a new certificate of incorporation was issued. As part of this demerger, among other entities, four 

licensed entities were demerged as subsidiaries of RSIL. JFSL got listed on the Indian exchanges on August 21, 2023, post the 

completion of scheme of arrangement. JFSL has received license to operate as core investment company (CIC) and through its 

subsidiaries, it is involved in retail lending, merchant lending, leasing, payments bank operations, payments solutions, insurance 

broking and JV with Blackrock for asset management company (AMC) and broking business. 

Standalone financials of Jio Credit Limited: 

Brief Financials (₹ crore) March 31, 2024 (A) March 31, 2025 (A) H1FY26 (UA) 

Total income 267.24 358.38 553.57 

Profit after tax (PAT) 152.68 108.31 95.17 

Assets under management (AUM)* 173.31 10,053.21 14,711.66 

On-book gearing (x) - 1.21 2.39 

AUM / tangible net-worth (TNW) (x) 0.05 2.05 2.94 

Gross non-performing assets (NPA) / 

gross stage 3 (%) 
0.13% 0.00% 0.01% 

Return on managed assets (ROMA) (%) 4.05% 1.45% 1.35%** 

Capital adequacy ratio (CAR) (%) 171.50% 43.26% 31.41% 

A: Audited UA: Unaudited; Note: these are latest available financial results 

*Net of provision; **Annualised 

 

Status of non-cooperation with previous CRA: Not applicable 
 
Any other information: Not applicable 

 

Rating history for last three years: Annexure-2 
 
Detailed explanation of covenants of rated instrument / facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 
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Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance 

(DD-MM-

YYYY) 

Coupon 

Rate (%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned and 

Rating 

Outlook 

Commercial 

Paper-

Commercial 

Paper 

(Standalone) 

(Proposed) 

- - - - 6,000.00 CARE A1+ 

Debentures-

Non 

Convertible 

Debentures 

INE282H07018 15-05-2025 7.19 15-03-2028 1,000.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE282H07026 28-05-2025 7.08 26-05-2028 1,030.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

 

INE282H07034 
13-10-2025 7.05 13-10-2027 500.00 

CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE282H07042 18-11-2025 7.26 18-11-2030 500.00 
CARE AAA; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

(Proposed) 

- - - - 8,970.00  
CARE AAA; 

Stable 

Fund-

based/Non-

fund-based-

LT/ST 

- - - Dec-2029 8,780.00 

CARE AAA; 

Stable / CARE 

A1+ 

Fund-

based/Non-

fund-based-

LT/ST 

(Proposed) 

- - - - 3,220.00 

CARE AAA; 

Stable / CARE 

A1+ 
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Annexure-2: Rating history for last three years 

Sr. No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned 

in 2024-

2025 

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

1 
Fund-based/Non-

fund-based-LT/ST 
LT/ST 12000.00 

CARE 

AAA; 

Stable / 

CARE 

A1+ 

1)CARE 

AAA; 

Stable / 

CARE A1+  

(24-Jun-

25) 

1)CARE 

AAA; 

Stable / 

CARE A1+  

(29-Jun-

24) 

- - 

2 

Commercial Paper-

Commercial Paper 

(Standalone) 

ST 6000.00 
CARE 

A1+ 

1)CARE 

A1+  

(24-Jun-

25) 

1)CARE 

A1+  

(29-Jun-

24) 

- - 

3 

Debentures-Non 

Convertible 

Debentures 

LT 3000.00 

CARE 

AAA; 

Stable 

1)CARE 

AAA; 

Stable  

(24-Jun-

25) 

1)CARE 

AAA; 

Stable  

(29-Jun-

24) 

- - 

4 

Debentures-Non 

Convertible 

Debentures 

LT 9000.00 

CARE 

AAA; 

Stable 

1)CARE 

AAA; 

Stable  

(24-Jun-

25) 

- - - 

LT: Long term; ST: Short term; LT/ST: Long term/Short term 

 

Annexure-3: Detailed explanation of covenants of rated instruments/facilities 

Not applicable 

Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Commercial Paper-Commercial Paper (Standalone) Simple 

2 Debentures-Non Convertible Debentures Simple 

3 Fund-based/Non-fund-based-LT/ST Simple 

 

Annexure-5: Lender details 

To view lender-wise details of bank facilities please click here 

 

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on 

complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications. 

 

 

 

  

https://www.careratings.com/bank-rated?Id=LogejOW88r/8WUZrDRwCkA==
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With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help 

corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies 

over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and 

analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played 
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debentures, and structured credit. For more information: www.careratings.com 
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Rating Rationale
July 01, 2025 | Mumbai

Jio Credit Limited
Ratings reaffirmed at 'Crisil AAA/Stable/Crisil A1+'; 'Crisil AAA/Stable' assigned to Non Convertible
Debentures; rated amount enhanced for Bank Debt; rated amount enhanced for Commercial Paper

Rating Action
Total Bank Loan Facilities Rated Rs.9000 Crore (Enhanced from Rs.4000 Crore)
Long Term Rating Crisil AAA/Stable (Reaffirmed)

Non Convertible Debentures Aggregating Rs.27000
Crore Crisil AAA/Stable (Assigned)

Rs.3000 Crore Non Convertible Debentures Crisil AAA/Stable (Reaffirmed)
Rs.6000 Crore (Enhanced from Rs.3000 Crore)
Commercial Paper Crisil A1+ (Reaffirmed)

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
Crisil Ratings has assigned its ‘Crisil AAA/Stable’  rating to the non-convertible debentures of Jio Credit Limited (JCL).
Crisil Ratings has also reaffirmed the ratings on long-term bank facilities and commercial paper of JCL at ‘Crisil AAA/Stable/
Crisil A1+’.

JCL is a wholly owned subsidiary of Jio Financial Services Ltd (JFS) - JFS is a holding company for operating a set of
financial services businesses through its subsidiaries (together referred to as JFS group). In fiscal 2024, JFS was demerged
from Reliance Industries Ltd (RIL; rated Crisil AAA/Stable/Crisil A1+) and listed as a separate entity.

Mr. Mukesh D. Ambani is the promoter of JFS. The promoter group[1] has raised the stake in JFSL post listing from 45.8% to
47.12% reflecting their long-term commitment. The promoter group is not expected to materially dilute its stake in JFS in the
near term from current levels.

JCL is the lending arm of the JFS group and houses the consumer and merchant lending businesses. The assets under
management (AUM) have grown at  a healthy pace to Rs 10,094 crore as on March 31,  2025.  The book is  primarily
corporate (46% of AUM) followed by loan against property (LAP, 41%), home loans (10%) and loan against shares and
mutual funds (3%) with the retail portfolio being 100% secured. Part of the portfolio expansion was inorganic, with Rs 4528
crore of predominantly LAP loans acquired in fiscal 2025. Corporate products include invoice financing, working capital
financing and term loans extended across an ecosystem of vendors of the Jio and Reliance group. The company had a
standalone networth of Rs 4,929 crore as on March 31, 2025, with a profit after tax of Rs 105 crore.

The ratings factor in JFS group’s healthy capital structure, robust liquidity including its holding of 6.1% of RIL shares, and its
experienced management team. The ratings are further driven by the demonstrated track record of the promoter group in
building businesses across various sectors. These strengths are partially offset by nascent stage of operations of the JFS
group in the financial services business.

As on March 31, 2025, JFS held a significant stake in RIL. JFS group derives financial flexibility from the 6.1% stake that it
holds in RIL.

Through its  subsidiaries,  JFS is  involved in businesses such as retail  and merchant lending (through JCL),  payments
solutions, payments banking, insurance broking and asset management. The company has also entered into a joint venture
with BlackRock to foray into the asset management business and has received approvals from SEBI in relation to the
same. Within retail  lending, the company intends to provide both secured and unsecured loans with focus towards the



secured segment. On a consolidated basis, JFS had a sizeable networth of Rs 1.23 lakh crore as on March 31, 2025.

[1] Refers to promoter group entities consolidated

Analytical Approach
Crisil Ratings has taken a consolidated approach of JFS and its subsidiaries/associates. JCL’s operating income is expected
to contribute significantly to the consolidated operating income of the JFS group, with growth in its AUM. Further, JCL’s
capitalisation profile is expected to eventually benefit from robust liquidity of the JFS group Additionally, JFS through its
subsidiaries and associates holds 6.10% stake in RIL. Further, the ratings factor in the strategic importance of the JFS
group to, and the demonstrated track record of, the promoter group in building and supporting its businesses.

Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description
Strengths:
Proven track record of the Promoter Group
JFS marks the foray of the promoter group into the financial services business and will be a critical part of the promoter
group’s overall strategy. The promoter group has an extensive track record in building successful and leading operations in
sectors such as petrochemicals, retail and telecom.

The promoter group has demonstrated its ability to incubate and scale up multiple consumer-oriented businesses, including
Reliance Retail Ventures Ltd (RRVL, rated 'Crisil AAA/Stable/Crisil A1+') and Reliance Jio Infocomm Ltd (RJIL, rated Crisil
AAA/Stable/Crisil A1+).

The promoter group has long-term commitment towards the JFS group. It had increased its stake in JFS post listing to the
current level of 47.12% from 45.8%. The promoter group has also publicly articulated that, like Jio and Retail, JFS too will
prove to be an invaluable addition to the Reliance ecosystem of customer-facing businesses.

Further, usage of the “Jio” brand, is a positive given the wide recognition among retail customers, merchants and small
businesses. The brand recall and the approach leveraging the ecosystem could enable the JFS group to acquire customers
at a lower acquisition cost and enable faster product scale up, allowing strong brand recognition in a competitive market. As
on March 31, 2025, JCL’s product portfolio includes business and merchant loans, home loans, loan against securities and
loan against property. These products are being distributed through a digital journey.

Crisil Ratings expects that these aspects, combined with robust financial strength of the JFS group, will help JCL derive
benefits to successfully scale up its businesses over the medium term.

Healthy capitalisation and liquidity, which will support planned growth
On a consolidated basis, JFS reported networth of Rs 1.23 lakh crore as on March 31, 2025 (standalone networth of JFS
and JCL as on same date stood at Rs 24,985 crore and Rs 4,929crore respectively). JFS has infused Rs 1,000 crore in JCL
in March 2025. The JFS group’s strong lineage is expected to provide significant benefit  in terms of access to capital
markets for expanding funding sources and implementing a well-diversified funding plan.

Gearing level is currently negligible as the company has recently started lending operations and should remain comfortable
going forward too. The company will further benefit from robust capitalization and liquidity of JFS group. As on March 31,
2025, group liquidity was strong with cash and cash equivalents of Rs 8,550 crores and liquid investments of Rs 9,658.
Along with this it had 6.1% stake in RIL and had and total outstanding debt of Rs 3,970 crore.

Experienced management team
JFS  has  an  experienced  management  team  to  run  operations  and  build  scale,  especially  in  retail  financing.  The
management's  ability  to  scale  up  the  business  and  tap  into  opportunities  within  the  group’s  ecosystem  is  further
strengthened by an experienced board of directors.

The management is developing a unified application to address the diverse financial  needs of customers and actively
engage with them throughout their life journey. This will also allow the company to harness the potential synergies within the
JFS group arising from the multiplicity of touch points and diversified product offerings. The management is focused on
putting in place adequate systems, processes and policies to scale up the business.

Weaknesses:
Nascent stage of operations
JFS, through its subsidiaries, will  be involved in financial services businesses such as retail  lending, merchant lending,
payments bank operations, payments solutions and insurance broking.

It is expected that JFS will benefit from harnessing group synergies and build on its brand franchise across its different
businesses as it ramps up its financial services verticals.



JCL plans to grow the loan book prudently over the medium term with initial focus towards building a secured book. The top
20 largest borrowers in the corporate book (cumulative exposure - Rs 3,139 crore) form 29.8% of the total book and almost
two thirds of the corporate book, which presents some concentration risk. As on March 31, 2025, the company has reported
nil delinquencies. Nevertheless, given the early stage of operations, underwriting and asset quality performance are yet to
be  tested.  Core  operating  earnings  may  remain  modest  in  the  near  term  and  gradually  improve  with  scaling-up  of
operations.

Ability  to  successfully  scale  up  the  business,  while  maintaining  healthy  asset  quality  and  profitability  will  remain  a
monitorable.

Liquidity: Superior
As per JCL’s asset liability profile as on March 31, 2025, the company had positive cumulative mismatch in all buckets up to
5 years. Cash and cash equivalents stood at Rs 371 crore and liquid investments were at Rs 641 crore as on same
date. Against this, the company had no repayments over the next 2 months. JFS on a group level has cash and cash
equivalents of Rs 8,550 crores and liquid investments of Rs 9,658 against this total outstanding debt of Rs 3,970 crore as
on March 31, 2025.

Outlook: Stable
JCL and in turn JFS should continue to benefit from robust capitalization and the flexibility derived from the 6.1% stake held
in RIL

Rating sensitivity factors
Downward factors:

Any significant decline in shareholding by the promoter group
Inability to achieve steady-state profitability from core lending operations over a sustained period

About the Company
JCL  is  a  non-deposit  taking,  systematically  important  non-banking  financial  company  (NBFC),  and  a  wholly  owned
subsidiary  of  JFS.  The  entity  plans  to  provide  consumer  finance,  through  primarily  secured  loans,  merchant  lending
(including trade credit, personal loans, store improvement loans, and unsecured business loans) and lending to micro, small
and medium enterprises (working capital funding for suppliers and distributors). The focus in the medium term will be on
building a secured lending book.

JCL offers a range of loan products, including corporate loans for enterprises and retail loans such as home loans, loan
against property, loan against shares/mutual funds, and solar financing to prime and near-prime retail customers. It operates
in 10 branches across 8 states and has over 305 employees.

JCL generated a PAT of Rs 105 crore on total Income of Rs 358 crore in FY25 against PAT of Rs 153 crore on a total
income of Rs 267 crore in FY24.

About the Group
JFS was incorporated as Reliance Strategic Investments Pvt Ltd on July 22, 1999. The company was renamed as Reliance
Strategic Investments Ltd on January 14,  2002.  It  subsequently became Jio Financial  Services Ltd on July 25,  2023,
following which, a new certificate of incorporation was issued. JFS has also submitted an application to the Reserve Bank of
India for conversion to a core investment company (CIC) from an NBFC. JFS, through its subsidiaries, will be involved in the
business of retail lending, merchant lending, payments bank operations, payments solutions and insurance broking.

JFS, on Wednesday, 18 June 2025, acquired over 7.9 crore equity shares of Jio Payments Bank Limited (JPBL) from the
SBI. The total value of the deal is estimated to be at Rs 104.54 crore after approvals from the RBI. Now JPBL is wholly
owned subsidiary of JFS.

JFS has received approval from the SEBI to start a mutual fund business in India. Jio AMC has started offering mutual fund
products to investors, marking a significant expansion of JFS’s offerings.
JFS generated a PAT and RoA of Rs 1613 crore and 1.2% respectively in fiscal 2025 as compared to Rs 1605 crore and
1.2% respectively in fiscal 2024.

Key Financial Indicators
: JFS (consolidated)
As On/For the year ended Unit Mar 31, 2025 /

FY2025
Mar 31, 2024 /

FY2024
Mar 31, 2023 /

FY2023
Total assets Rs crore 1,33,510 1,44,863 1,14,863
Total income Rs crore 2,079 1,855 45
Profit after tax Rs crore 1,613 1,605 31
Return on assets % 1.2 1.2 0.0
Gearing Times 0.03 0.0 0.0

Key financial indicators: JCL (standalone)



As On/For the year ended Unit Mar 31, 2025 /
FY2025

Mar 31, 2024 /
FY2024

Mar 31, 2023 /
FY2023

Total assets Rs crore 11,105 3,853 3,680
Total income Rs crore 358 267 18
Profit after tax Rs crore 105 153 11
Return on assets % 1.4 4.1 0.3
Gearing Times 1.21 0.0 0.0

Any other information: Not applicable

Note on complexity levels of the rated instrument:
Crisil Ratings` complexity levels are assigned to various types of financial instruments and are included (where applicable)
in the 'Annexure - Details of Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

For more details on the Crisil Ratings` complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name Of
Instrument

Date of
Allotment

Coupon
Rate (%)

Maturity
Date

Issue
Size (Rs.

Crore)
Complexity

Levels
Rating

Outstanding
with Outlook

NA Commercial
paper NA NA 7-365

days 6000 Simple Crisil A1+

INE282H07026 Non Convertible
Debentures 28-May-25 7.08 26-

May-28 1030 Simple Crisil AAA/Stable

INE282H07018 Non Convertible
Debentures 15-May-25 7.19 15-Mar-28 1000 Simple Crisil AAA/Stable

NA Non Convertible
Debentures NA NA NA 970 Simple Crisil AAA/Stable

NA Non Convertible
Debentures NA NA NA 27000 Simple Crisil AAA/Stable

NA Working Capital
Demand Loan NA NA NA 250 NA Crisil AAA/Stable

NA
Proposed Long
Term Bank Loan

Facility*
NA NA NA 7000 NA Crisil AAA/Stable

NA Term Loan NA NA 26-Mar-29 750 NA Crisil AAA/Stable
NA Term Loan NA NA 31-Mar-28 1000 NA Crisil AAA/Stable

# Yet to be issued
* interchangeable with short-term bank loan facility

Annexure – List of entities consolidated
Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation
Jio Financial Services Ltd (formerly Reliance Strategic
Investments Ltd) - Parent

Jio Payment Solution Ltd (formerly Reliance Payment
Solution Ltd) Full Fellow-Subsidiary

Jio Insurance Broking Ltd (formerly Reliance Retail
Insurance Broking Ltd) Full Fellow-Subsidiary

Reliance Industrial Investments and Holdings Full Fellow-Subsidiary
Jio Leasing Services Ltd (formerly Jio Information
Aggregator Services Ltd) Full Fellow-Subsidiary

Jio Infrastructure Management Services Ltd Full Fellow-Subsidiary
Jio Payments Bank Ltd Proportionate Fellow-Subsidiary
Reliance Services and Holdings Ltd Proportionate Associate of Parent
Petroleum Trust Proportionate Associate of Parent



Annexure - Rating History for last 3 Years
Current 2025 (History) 2024 2023 2022 Start of

2022

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Fund Based
Facilities LT 9000.0

Crisil
AAA/
Stable

25-03-25
Crisil
AAA/

Stable
02-07-24

Crisil
AAA/
Stable

-- -- --

-- 20-03-25
Crisil
AAA/

Stable
31-01-24

Crisil
AAA/
Stable

-- -- --

Commercial Paper ST 6000.0 Crisil A1+ 25-03-25 Crisil A1+ 02-07-24 Crisil A1+ -- -- --

-- 20-03-25 Crisil A1+ 31-01-24 Crisil A1+ -- -- --

Non Convertible
Debentures LT 30000.0

Crisil
AAA/
Stable

25-03-25
Crisil
AAA/

Stable
02-07-24

Crisil
AAA/
Stable

-- -- --

-- 20-03-25
Crisil
AAA/

Stable
-- -- -- --

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating

Proposed Long Term Bank
Loan Facility 5000 Not Applicable Crisil AAA/Stable

Proposed Long Term Bank
Loan Facility* 2000 Not Applicable Crisil AAA/Stable

Term Loan 750 Bank of Baroda Crisil AAA/Stable
Term Loan 1000 State Bank of India Crisil AAA/Stable

Working Capital Demand
Loan 250 State Bank of India Crisil AAA/Stable

* interchangeable with short-term bank loan facility

Criteria Details

Links to related criteria
Basics of Ratings (including default recognition, assessing information adequacy)
Criteria for Finance and Securities companies (including approach for financial ratios)
Criteria for consolidation
Criteria for factoring parent, group and government linkages
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Note for Media:
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates  of  deposit,  commercial  paper,  non-convertible/convertible/partially  convertible  bonds  and  debentures,  perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited ('Crisil'). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About Crisil Limited

Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better. 

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale ('report') provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any



deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it  is published, Crisil  Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM  EXTENT  PERMITTED  BY  APPLICABLE  LAWS,  CRISIL  RATINGS  DISCLAIMS  WARRANTY  OF  ANY  KIND,
EXPRESS,  IMPLIED OR OTHER WARRANTIES OR CONDITIONS,  INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY,  COMPLETENESS,  ERROR-FREE,  NON-INFRINGEMENT,  NON-INTERRUPTION,  SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental,  exemplary,  compensatory,  punitive,  special  or  consequential  damages,  costs,  expenses,  legal  fees  or  losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil  Ratings or  its  associates may have other  commercial  transactions with  the entity  to  which the report  pertains or  its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to:  https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html.  Public  ratings  and
analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and
other  applicable  regulations,  if  any),  are  made  available  on  its  websites,  www.crisilratings.com  and  https://
www.ratingsanalytica.com  (free  of  charge).  Crisil  Ratings  shall  not  have  the  obligation  to  update  the  information  in  the
Crisil Ratings report following its publication although Crisil Ratings may disseminate its opinion and/or analysis. Reports with
more detail and additional information may be available for subscription at a fee.  Rating criteria by Crisil Ratings are available on
the Crisil Ratings website, www.crisilratings.com. For the latest rating information on any company rated by Crisil Ratings, you
may contact the Crisil Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 3850.

Crisil  Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or
extractions of any part of this [report/ work products], by any person, including by use of any generative artificial intelligence or
other artificial intelligence and machine learning models, algorithms, software, or other tools. Crisil Ratings takes no responsibility
for such unauthorized copies, modifications, derivative works, compilations or extractions of its [report/ work products] and shall
not be held liable for any errors,  omissions of inaccuracies in such copies, modifications, derivative works, compilations or
extractions. Such acts will also be in breach of Crisil Ratings’ intellectual property rights or contrary to the laws of India and Crisil
Ratings shall have the right to take appropriate actions, including legal actions against any such breach.

Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from
November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject

instrument. For details on Crisil Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: h ps://www.crisilra ngs.com/en/home/our-business/ra ngs/credit-ra ngs-

scale.html
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AUDITED FINANCIAL STATEMENTS ON A STANDALONE BASIS FOR THE ISSUER ALONG 
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