





M/s. Sundaram & Srinivasan Price Waterhouse LLP

Chartered Accountants Chartered Accountants
23, C. P. Ramaswamy Iyer Road, 7th and 10th Floor, Menon Eternity,
Alwarpet, Chennai — 600 018 165, St. Mary's Road, Alwarpet,

Chennai - 600 018

Independent Auditors’ Review Report on quarterly Unaudited Standalone Financial
Results of the Company Pursuant to the Regulation 33 and Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Cholamandalam Investment and Finance Company Limited, Chennai

1. We have reviewed the accompanying unaudited standalone financial results of Cholamandalam
Investment and Finance Company Limited (the “Company”) for the quarter ended December 31,
2023 and the year to date results for the period April 1, 2023 to December 31, 2023, which are
included in the accompanying ‘Statement of Standalone Un-audited Financial Results for the
Quarter and Nine months ended December 31, 2023’ (the “Statement”) being submitted by the
Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations, 2015”), including relevant circulars issued by the SEBI from time to time. We have
initialled the Statement for identification purposes only.

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, read with the
relevant Rules issued thereunder, other accounting principles generally accepted in India and is in
compliance with the presentation and disclosure requirements of Regulation 33 and Regulation 52
of the Listing Regulations, 2015, as amended, including relevant circulars issued by the SEBI from
time to time and that it has been prepared in accordance with the relevant prudential norms issued
by the Reserve Bank of India (“RBI”) in respect of Income recognition, asset classification,
provisioning and other related matters, to the extent those are not inconsistent with the Indian
Accounting Standards prescribed under Section 133 of the Companies Act, 2013. Our responsibility
is to issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
financial statements are free of material misstatement. A review is limited primarily to inquiries of
company personnel and analytical procedures applied to financial data and thus provides less
assurance than an audit. We have not performed an audit and accordingly, we do not express an
audit opinion.
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M/s. Sundaram & Srinivasan Price Waterhouse LLP

Chartered Accountants Chartered Accountants
23, C. P. Ramaswamy Iyer Road, =th and 10th Floor, Menon Eternity,
Alwarpet, Chennai — 600 018 165, St. Mary's Road, Alwarpet,

Chennai - 600 018

4. Based on ourreview conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement has not been prepared in accordance with the recognition and
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Companies
Act, 2013, read with the relevant Rules issued thereunder, other accounting principles generally
accepted in India, and has not disclosed the information required to be disclosed in accordance with
the requirements of Regulation 33 and Regulation 52 of the Listing Regulations, 2015, as amended,
including relevant circulars issued by the SEBI from time to time, including the manner in which it
is to be disclosed, or that it contains any material misstatement, or that it has not been prepared in
accordance with the relevant prudential norms issued by the RBI in respect of Income recognition,
asset classification, provisioning and other related matters, to the extent those are not inconsistent
with the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013.

For Sundaram and Srinivasan For Price Waterhouse LLP

Chartered Accountants Chartered Accountants

Firm Registration Number — 004207S Firm Registration Number — 3001112E/E300264
. Usha

Partner

Membership Number: 211785 Membership Number: 203637

UDIN: 24211785BKCPOB7016 UDIN: 24203637BKENIJ1738

Place: Chennai Place: Chennai

Date: January 25, 2023 Date: January 25, 2023

































25™ Jan 2024

The General Manager,

Department of Corporate Services,

BSE Limited, Phiroze Jeejeebhoy Towers,
Dalai Street, Mumbai - 400 001.

Dear Sir/Madam,

Sub: Regulation 32, 52(7) & 52(7A) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

We hereby confirm that, the proceeds of the Non-Convertible Debentures issued by Cholamandalam
Investment and Finance Company Limited during the quarter ending 31°* December, 2023 and listed on BSE
Limited has been fully utilised for the purpose as disclosed in their respective Information
Memorandum/Offer Document /Prospectus/Term Sheet of the Issue(s).

There is no deviation in utilisation of funds in respect of the objects or purposes for which the funds have
been raised through debt securities for the reporting period. Please refer to the Annexure for the statement
of utilisation and/or deviation of issue proceeds.

Kindly take the above on record.

Yours faithfully,
For Cholamandalam Investment and Finance Company Limited,

Digitally signed
HARDIK  byHarok

PANDYA
PANDY A Date: 2024.01.25

12:12:04 +05'30'

Hardik Pandya,
Sr. AVP —Treasury



Annexure

A. Statement of utilization of issue proceeds (Oct 2023 to Dec 2023):

Name ISIN Mode of Type of Date Amount | Funds utilized Any If 8is Remarks,
of the Fund instrument | of Raised deviation | Yes, if any
Issuer Raising raising | (in crs) (Yes/ No) | then
(Public funds specify
issues/ the
Private purpose
placement) of for
which
the
funds
were
utilized
1 2 3 4 5 6 7 8 9 10
07- As per No NA NA
Public Dec- Prospectus
CIFCL | INE121A07RJ8 | Issue NCD 2023 | 173.42
07- As per No NA NA
Public Dec- Prospectus
CIFCL | INE121A07RL4 | Issue NCD 2023 | 12.63
07- As per No NA NA
Public Dec- Prospectus
CIFCL | INE121A07R08 | Issue NCD 2023 | 228.19
07- As per No NA NA
Public Dec- Prospectus
CIFCL | INE121A07RK6 | Issue NCD 2023 | 11.27
07- As per No NA NA
Public Dec- Prospectus
CIFCL | INE121A07RM2 | Issue NCD 2023 | 447.37
07- As per No NA NA
Public Dec- Prospectus
CIFCL | INE121A07RNO | Issue NCD 2023 | 8.91
B. Statement of deviation/ variation in use of Issue proceeds:
Particulars Remarks
Name of listed entity Cholamandalam Investment and Finance Co Ltd
Mode of fund raising Public Issue

Type of instrument

NCD (Public Issue)

Date of raising funds

October 2023 — December 2023

Amount raised 881.79 crs
Report filed for quarter ended December 2023
Is there a deviation/ variation in use of funds raised? No

Whether any approval is required to vary the objects of NA

the issue stated in the prospectus/ offer document?

If yes, details of the approval so required? NA

Date of approval NA

Explanation for the deviation/ variation NA




25™ Jan 2024

Listing Department

Wholesale Debt Market Segment
National Stock Exchange of India Limited
Exchange Plaza, 5th Floor

Plot No. C/1, G Block

Bandra-Kurla Complex, Bandra (E)
Mumbai 400 051

Dear Sir/Madam,

Sub: Regulation 32, 52(7) & 52(7A) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015

We hereby confirm that, the proceeds of the Non-Convertible Debentures issued by Cholamandalam
Investment and Finance Company Limited during the quarter ending 31°' December, 2023 and listed on NSE
Limited has been fully utilised for the purpose as disclosed in their respective Information
Memorandum/Offer Document /Prospectus/Term Sheet of the Issue(s).

There is no deviation in utilisation of funds in respect of the objects or purposes for which the funds have
been raised through debt securities for the reporting period. Please refer to the Annexure for the statement
of utilisation and/or deviation of issue proceeds.

Kindly take the above on record.

Yours faithfully,
For Cholamandalam Investment and Finance Company Limited,

Digitally signed

HARDIK by
PANDY A Dpate: 20240125

12:08:56 +05'30'

Hardik Pandya,
Sr. AVP —Treasury



Annexure

A. Statement of utilization of issue proceeds (Oct 2023 to Dec 2023):

Name ISIN Mode of Type of Date Amount Funds utilized Any If 8is Remarks,
of the Fund instrument of Raised (in devia | Yes, if any
Issuer Raising raising | crs) tion then
(Public funds (Yes/ | specify
issues/ No) the
Private purpose
placement) of for
which
the
funds
were
utilized
1 2 3 4 5 6 7 8 9 10
16- As per No | NA NA
Private Oct- Prospectus
CIFCL | INE121A08PK8 | Placement | Sub Debt | 2023 | 205.00
20- As per No | NA NA
Private Nov- Prospectus
CIFCL | INE121A08PL6 | Placement | Sub Debt | 2023 | 200.00
. 07- As per No | NA NA
Public Dec- Prospectus
CIFCL | INE121A07RJ8 | Issue NCD 2023 | 173.42
. 07- As per No | NA NA
Public Dec- Prospectus
CIFCL | INE121A07RL4 | Issue NCD 2023 | 12.63
. 07- As per No | NA NA
Public Dec- Prospectus
CIFCL | INE121A07R0O8 | Issue NCD 2023 | 228.19
. 07- As per No |[NA NA
Public Dec- Prospectus
CIFCL | INE121A07RK6 | Issue NCD 2023 | 11.27
. 07- As per No | NA NA
Public Dec- Prospectus
CIFCL | INE121A07RM2 | Issue NCD 2023 | 447.37
. 07- As per No | NA NA
Public Dec- Prospectus
CIFCL | INE121A07RNOQ | Issue NCD 2023 | 8.91

B. Statement of deviation/ variation in

use of Issue proceeds:

Particulars

Remarks

Name of listed entity

Cholamandalam Investment and Finance Co Ltd

Mode of fund raising

Private Placement and Public Issue

Type of instrument

Sub Debt and NCD (Public Issue)

Date of raising funds

October 2023 — December 2023

Amount raised 1286.79 crs
Report filed for quarter ended December 2023
Is there a deviation/ variation in use of funds raised? No




Whether any approval is required to vary the objects of NA
the issue stated in the prospectus/ offer document?

If yes, details of the approval so required? NA
Date of approval NA
Explanation for the deviation/ variation NA
Comments of the audit committee after review NA
Comments of the auditors, if any NA

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:

Original Modified Original Modified Funds Amount of Remarks, if
Object Object, if any | Allocation allocation, if | utilised | deviation/ any
any variation for the
quarter according
to applicable

object (in Rs.
crore and in %)

NA NA NA NA NA NA NA

Deviation could mean:

a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

Name of signatory: HARDIK PANDYA
Digitally signed b:
HARDIK H/‘\gRDHg,PAgNDYAy
Designation: Sr. AVP - TREASURY ~ PANDYA 220012

Date: 25" Jan 2024




Comments of the audit committee after review

NA

Comments of the auditors, if any

NA

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:

Original Modified Original Modified Funds Amount of Remarks, if
Object Object, if any | Allocation allocation, if | utilised | deviation/ any
any variation for the

quarter according

to applicable

object (in Rs.

crore and in %)
NA NA NA NA NA NA NA

Deviation could mean:

a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

Name of signatory: HARDIK PANDYA
Designation: Sr. AVP - TREASURY

Date: 25" Jan 2024

Digitally signed

HARDIK by raso
PANDYA
PANDY A Date: 2024.01.25

12:12:19 +05'30"



















CHOLAMANDALAM INVESTMENT AND FINANCE COMPANY L IMITED (CIFCL)

UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED

31°' DECEMBER 2023

Key Financial Results (Q3 and YTD Dec 2023):

e Disbursements at ¥ 22,383 Cr for the quarter (Up by 27%) and ¥ 63,940 Cr for YTD
Dec 2023 (Up by 40%6 YoY)

e Total AUM at ¥ 1,411,143 Cr (Up by 36206 YoY)

e Net Income for the quarter was at ¥ 2,580 Cr (Up 41% YoY) and ¥ 7,073 Cr for
YTD Dec 2023 (Up 37% YoY)

e PAT at ¥ 876 Cr for the quarter (Up by 28%) and ¥ 2,365 Cr for YTD Dec 2023 (Up
by 30%06 YoY)

Chennai, December 25", 2023: The Board of Directors of CIFCL today approved the unaudited
financial results for the quarter and nine months ended 315t December 2023.

Highlights:

Chola disbursed volume of ¥ 22,383 Cr in Q3. Vehicle finance disbursements grew by 18% aided by a
steady growth in Used volumes. Loan Against Property business grew by 51% and Home Loans grew
by 48% driven by branch expansion into Tier 3 and 4 locations. Disbursement growth in the three new
businesses was 33%.

Performance Highlights:

RsinCr.

Growth YTD YTD Growth
Particulars Q3FY23 | Q3FY24 (Y-0-Y) | Dec-22 | Dec-23 | (Y-o0-Y)
Disbursements 17,559 22,383 27% 45,512 63,940 40%
AUM 1,03,789 | 1,41,143 36% 1,03,789 | 1,41,143 36%
Total Income 3,375 5,019 49% 9,184 13,724 49%
Finance Cost -1,543 -2,439 58% -4,015 -6,651 66%
Net Income 1,832 2,580 41% 5,169 7,073 37%
Total Expenses -752 -1,064 41% -1,993 -2,797 40%
Loan Losses -159 -359 126% -736 -1,131 54%
Profit Before Tax 921 1,157 26% 2,441 3,145 29%
Profit After Tax 684 876 28% 1,813 2,365 30%

e Aggregate disbursements in Q3 FY 24 were at % 22,383 Cr as against ¥ 17,559 Cr in Q3 FY
23 with a growth of 27%. Disbursements for YTD Dec 2023 were at ¥ 63,940 Cr as against ?
45,512 Cr in the previous year, registering a growth of 40% Y-o-Y.



e Vehicle Finance (VF) disbursements were at ¥ 12,354 Cr in Q3 FY 24 as against % 10,446 Cr
in Q3 FY23, registering a growth of 18%. Disbursements for YTD Dec 2023, were at % 35,385
Cr as against % 27,509 Cr in the previous year, reporting a growth of 29% Y-0-Y.

e Loan Against Property (LAP) business disbursed ¥ 3,409 Cr in Q3 FY 24, as against ¥ 2,255
Cr in Q3 FY23, with a growth rate of 51%. Disbursements for YTD Dec 2023 were at ¥ 9,281
Cr as against % 6,537 Cr in the previous year, registering a growth of 42% Y-o0-Y.

e Home Loan business disbursed ¥ 1,587 Cr in Q3 FY 24, as against ¥ 1,072 Cr in Q3 FY23
registering a growth of 48%. Disbursements for YTD Dec 2023 were at % 4,615 Cr as against
T 2,425 Cr in the previous year, registering a growth of 90% Y-o-Y.

e Small and Medium Enterprises Loan (SME) business disbursed ¥ 1,981 Cr in Q3 FY 24,
registering 11% growth over % 1,782 Cr in Q3 FY23. Disbursements for YTD Dec 23 were at
? 5,971 Cr, registering 39% growth over ¥ 4,284 Cr in YTD Dec 2022.

e Consumer and Small Enterprise Loans (CSEL) disbursed ¥ 2,773 Cr in Q3 FY 24, as against ¥
1,868 Cr in Q3 FY23 registering a growth of 48%. Disbursements for YTD Dec 23 were at ?
7,980 Cr, registering 77% growth over ¥ 4,501 Cr in YTD Dec 2022.

e Secured Business and Personal Loan (SBPL) disbursed ¥ 280 Cr and ¥ 708 Cr in Q3 FY 24 and
nine months ended for FY 24.

e Assets under management as of 31 December 2023, stood at ¥ 1,41,143 Cr as compared to
¥ 1,03,789 Cr as of 315 December 2023, clocking a growth of 36% Y-O-Y.

e PBT Growth in Q3 was at 26% and for YTD Dec 23 was at 29% as compared to overall asset
growth of 36%(YoY).

e PBT-ROA for Q3 FY 24 and for the nine months ending Dec 23 was at 3.3%.
e ROE for YTD Dec 23 was at 19.8% as against 19.1% in the previous year.

e The Company continues to hold a strong liquidity position with ¥ 7742 Cr as cash balance as
at end of Dec 2023 (including Rs 3765 Cr invested in HQLA assets such as Gsec / TBill and
shown under investments). The total liquidity position including undrawn sanctioned lines was
at ¥ 9932 Cr. The ALM position continues to be comfortable with no negative cumulative
mismatches as per Regulatory norms.

e ICRA upgraded the long term rating outlook for Chola from AA+ (Stable) to AA+ (Positive).

e Consolidated Profit Before Tax (PBT) for Q3 FY 24 was at ¥ 1,157 Cr as against % 926 Cr in
Q3 FY 23 registering a growth of 25% and for YTD Dec 23 was at 3,177 Cr as against 2,452
Cr in YTD Dec 22 with a growth of 30%.

Asset Quality:

Stage 3 levels representing 90+ dues reduced to 2.82% as of December 23 from 2.96% as of end
September 23. GNPA % as per RBI norms reduced to 3.92% as of December 23 as against 4.07%
in September 23. NNPA as per RBI norms has also dropped to 2.56% as of December 23 against
2.59% in September 23. NNPA is below the threshold of 6% prescribed by RBI as the threshold for
PCA.

The details of the stagewise assets and provisions are given in the Annexure.



Capital Adequacy:
The Capital Adequacy Ratio (CAR) of the company as of 31° December 2023, was at 19.37% as

against the regulatory requirement of 15%. Tier-1 Capital was at 15.55% and Tier-11 Capital was
at 3.82%.

Interim Dividend

The Board of Directors of the Company approved the payment of Interim dividend of 65% being ¥
1.3 per share on the equity shares of the Company, for the year ending March 31, 2024.



Annexure

Stage wise ECL Summary

Stage wise Summary - Dec 23

Stage wise Summary - Sep 23

ECL ECL
Particulars Asset Provn NNPA Asset Provn NNPA
Rs in Cr Rs in Cr Rs in Cr Rs in Cr Rs in Cr Rs in Cr
Stage 1A 1,27,032 544 1,26,488 1,17,589 505 1,17,084
Stage 1B 250 12 238 229 11 218
Total Stage 1 1,27,282 555 1,26,726 1,17,818 516 1,17,303
Stage 2A 2,905 275 2,630 2,872 269 2,603
Stage 2B 1,239 153 1,085 1,169 145 1,024
Total Stage 2 4,144 428 3,716 4,041 414 3,627
Stage 3 3,811 1,720 2,091 3,719 1,760 1,959
Total Stage 3 3,811 1,720 2,091 3,719 1,760 1,959
Total 1,35,236 2,704 1,332,532 1,25,578 2,689 1,22,889
NPA as per RBI (incl Sec) 5,299 1,885 3,414 5,117 1,915 3,202
NNPA RBI % 2.56% 2.59%
ECL ECL
Particulars Asset Provn NNPA % Asset Provn NNPA %
% PCR (%) % % PCR (%) %

Stage 1A 93.93% 0.43% 93.53% 93.64% 0.43% 93.24%
Stage 1B 0.18% 4.65% 0.18% 0.18% 4.69% 0.17%
Total Stage 1 94.12% 0.44% 93.71% 93.82% 0.44% 93.41%
Stage 2A 2.15% 9.46% 1.95% 2.29% 9.37% 2.07%
Stage 2B 0.92% 12.38% 0.80% 0.93% 12.39% 0.82%
Total Stage 2 3.06% 10.33% 2.75% 3.22% 10.24% 2.89%
Stage 3 2.82% 45.15% 1.55% 2.96% 47.32% 1.56%
Total Stage 3 2.82% 45.15% 1.55% 2.96% 47.32% 1.56%
Total 100.00% 2.00% 98.00% 100.00% 2.14% 97.86%
NPA as per RBI (incl Sec) 3.92% 35.58% 2.52% 4.07% 37.43% 2.55%
NNPA RBI % 2.56% 2.59%

Asset Classification:

STAGE 1A Represents assets (i) which had never touched NPA and i) which had been an NPA in the past but had been normalised and currently in the 0-30 days -Hence no more an NPA as per RBI norms

STAGE 1B Represents assets which had been an NPAin the past but yet to be fully normalised though it has moved to stage 1 currently - Hence an NPAas per current RBI norms

STAGE 2A Represents assets (i) which had never touched NPA and i) which had been an NPA in the past but had been normalised post that and now in 31-90 days DPD - Hence no more an NPAas per RBI norms

STAGE 28 Represents assets which had been an NPAin the past but yet to be fully normalised though it has moved to stage 2 currently - Hence an NPAas per current RBI norms

STAGE 3 Represents assets which continues to be a NPA as on the closing date- Hence an NPA as per current RBI norms RsincCr.

Particulars Sep-22 Dec-22| Mar-23 Jun-23| Sep-23 Dec-23
Gross Assets - Stage 1 & 2 84,498 92,526 | 1,03,856 | 1,12,185| 1,21,860| 1,31,425
Gross Assets - Stage 3 3,375 3,367 3,222 3,546 3,719 3,811
Stage 3 Assets to Total Gross Assets 3.84% 3.51% 3.01% 3.06% 2.96% 2.82%
Coverage Ratio (%) - Stage 3 41.48%| 40.96%| 46.00%| 45.40%| 47.32%| 45.15%









