504, RAINBOW CHAMBERS, NEAR MTHL EXCHANGE

m( J KALA & ASSOCIﬁTES E.ﬁjﬁﬁmﬁl ). MLIMEAI - 400 667, INDIA

CHARTERED ACCOUNTANTS E-mad - admingigka ceum

CERTIFICATE ONEFPI
T
The Board of THrectiors
Assel Reconsbrucknn {"rrmpnn_-,r i(Trdia) Limitid
The Ruby, 10% Floor,
29, Senapati Bapat Marg:
Dadar (West), Mumbai 400 (28
Maharashtra, Indig

HFL Capital Services Limited (formerly fnoten as L Securities Limited)
24U Foor, One Lodha Place,

Senapati Bapat Marg,

Lower Parel (West), Mumbai - 400 013,

Maharashtra, [ndia

1DBI Capital Markets & Securities Limited
& Floor, [DBIL Tower,

WL Complex,

Culfe Parade, Mumbal = 400 (035
Muaharashtra, Irdia

JM Financial Limited

7th Floor, Cretgy

Appasaheb Marathe Marg.
Pralshadevi, Mumbai = 400025,
Mabarashtra, India

{IFL Capital Services Limited (formerly kroen gs IFL Secunities Lemated), IDB] Capital Markets &
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x

We have receivied a request from the Company to certify the details as sfated in para 7 below and
n annexed Annexure A in relation to Key Performance Indicators (“KPL") identified by the
Company on a standalone and consolidated basis,

Management Responsibility

3

The preparation of the nformation and data required tor this certificate meluding annexed
Annexure A, is the responsibility of the Company’s management. This reaponsibility includes
the design, implementation and maintenance of internal control relevant to the preparation and
presentation and applying an appropriate basis of preparation and making estimates that are
reasonable in the circumstiances. The Company is also responsible to iden ity the correct KP'[ for
the purpose of disclosure in the Offer Document in aceordance with the provisions of the SER]
ICDR Repulations and SEBl Circular bearing reference no, SEBL/HO/CFD/CFD-PaD-
3/ P/ CIR/ 2025/ 2 dated February 28, 2025 on Industry Standinds on KPls and Disclosures in the
Offer Document ("KP] Standards”). The management of the Company is also responsible for
ensuring that the KPls identified, are measurablé and expressible in numbers and meet the
criteria laid out in the definition of terms used for disclosing KPls, as specified in the KPI
Standards, The Management of the Company is further responsible for complianice with the TR
RBegulations, the Technical Gulde on Disclosure and Reporting of KPls in Offer Documents wsued
by ICAL {"Technical Guide”), SEB] Circular dated February 28, 2025 on Industry Standards on
EPls:

Practitiomers’ Responsibility

4.

Pursuant to the request, our responsibility is to carry out the procedure, asagreed with the
management, as mentioped in para & below verify and certify the details as stated in para 7 below
and in annexed Annexure A in relation to Key Performance Indicators [ EP1") identified by the
Company on a standalone and consolidated basis.

Thas certificate with respect to the KPIs, as identifisd by the Company has Bein wsued for the
purposes of disclosure in the Offer Documents: KPE Standards, This certificate s wsued-in terms
of the “Technical Guide on Disclosure and Reporting of Key Performance Indicators (KPI&) in
Offer Documents” issued by HCAL

We have conducted our examination in accordance with the Guidance Note on Beports or
Certificates for Special Purpeses issted by the ICAT which requines that we comply with ethical
requirements of the Code of Ethics issued by the ICAL and accordingly, we confirm that we have
complied with such Code of Ethics issued by the ICAL We have also cotmplied with the relevant
applicable requirements of the Standard on Quality Control {(5QC) 1, Quality Contraf for Firms
that Perform Audits and Reviews of Historical Financial information, and Other Assurance and
Related Services Engagements.

Wehave carried cut the following pricedures

i reviewed the restated conselidated financial information of the Campany-as at and for the
financial years ended March 31, 2026, March 31, 2025 and March 31, 2024 each prepared in
accordance with Indian Accounting Standards specified under section 133 of the
Companies Act, 2013, read with the Com panies {(Indian Accounting Stanidards) Rules, 2015,
as-amended (“ind AS"), and restated in accordance with the SEBI ICDR Regulations and
the Guidance Noteon Reports in Company Prospectuses {Revised 20199 issued by the ICAL
(" Restated Consolidated Financial Information™). ani examination report issued by the
statutory auditor thereon o & A
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b

i

reviewed the restated standalone financial imnformation of the Company as at and for the
financial years ended March 31, 2026, March 31, 2025 and March 31, 2024 each prepared in
accordanice with Indian Accounting Standards specified under section 133 of the
Companies Act, 2003, read with the Campanies {Imtian Aceounting Standards) Rules, 2015,
a3 amended ("Ind AS"), and restated in accordance with the SEE] ICDR Regulations and
the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICA]
(" Restated Standalone Financial Infermation”). and the examination report issued by the
Statutory auditor thereon,

reviewed the audited standalone and consolidated financial statements of the Company as
at and for the Financial vears ended March 31, 2026, March 31, 2025 and March 31, 2024
prepared in accordance with the Ind AS, read with section 133 of the Com panies Act, 2013
and the Companies (Accounting Standards) Rules, 2021, a8 amended, (the " Audited Ind AS
Financial Statements”) and the auditor report issued by the statutory auditory thereon.

reviewed the minutes of the audit committee, board meetinigs; its other committees, and the
general meetings {general and extraordinary) as considered relevant.

held discussions with the Company to(a) identify the KPls which have been used by the
management historcally to analyze, track or monitor the operational and/or finanecial
performance of the Company (b) identify the KPis which have been disclosed to its
investors at any point of tme during the preceding three vears and c) undefstand the

o

relevance of each of the KPls in the business of the Company,
reviewed MIS of the Company and other records maintained in this fegard

compared the amount in annesed Annexure A for each KPf with the corresponding
amounts. appearing in the Restated Consolidated Financal Informaton, Hestated
Standalone Financial Information, Audited Ind AS Financlal Statements,: ACCounting
records, other financial and/or operational records and registers, including management
reports, internal financial and operational reports, reports used for perodic MIS reporting,
management representabions, reports from digital /computerized systems, and any other
refevant records and documents of the Company necessary or required for verification of
the relevant information.

checked the compitation, arithmetic accuracy ar domputation of the percentages or
amaunls,

obtained and relied on the management represenitation that there are no lsted peers and
other items as relevant.

read the CRISIL industry report.

Conclusion

. Based on the procedure performid by us as stated in para b above, according to the information
-and explanation given to us, we certify and verify that

the information set out in annexed Annexare A in relation to K is correcty and accurately
extracted from therecords mentioned in para 6 above,
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b, noKPlhave been disclosed by the Company 1o its investors at any pointof ime during the
preceding three years and all the KPls which are used by the management historically to
-analyse, track or monitor the opératonal and/or financial performance of the Company
have been included in annexed Annexure A

r.  There are no listed compantes which are comparable in size to the Company in India or
globally in the same industry,

Restrictons on Use

8

10

11,

12,

This certificate is issued for the sole purpose of the Offer, and can be used, in full or part, tar
inclusion in the Offer Documents, and-for the submission of this cortificale as may be necessary,
toany regulatory (/ statutory authority, Stock Exchanges, any other authority as may be required
arl f or for the records (o be mainkained by the Book Bunning Lead Maragers in connection with
the Dffer and in accordance with-applicable law, and for the purposé of any defense the Book
Running. Lead Managers may wish to advance in any actual, potentlal or threstened, claim,
investigation or proceeding in connection with the contents of the offer documents. We also
consent to the melusion of this letter/vertificate as a part of “Materid Contracts and Docunénts for
[mspeckion” in connection with this Offer and/ or the Offer Documents, which will be available for
public for inspection from date of the filing of the RHT until the Bid / Offer Closing Pateincluding
through anline means on the website of the Company.

We further consent o this certificate being uploaded, as may be necessary, on the online
document repository platform of the stock exchanges in térms of applicable faw

We confirm that the iformation above is brue, fair, correct, aceurate, not misleading a_nd without
omission of any matter that is- likely to mislead, and adequate 1o enable investors to makea well-

“infprmed decisfon

This certificate may be relied on by the Company, Book Runnirig Lead Managirs, thiir affiliates
and legal counsels in conducting and documenting their investigation of the affairs of the
Company in relation to the Offer,

We undertake fo immediately communicate, in writing, any changes to the aboye
information/ confirmations; asand when: (i} made avajlable to us; or (i} we becomi aware of any
such changes, 1o the Bock Running Lead Managers and the Company until the Equity Shares
issued plirsuant to the Offer contmence trading on the Stock Exchanges. In the absence of any
such communication from us, the Company, the Baok Running Lead Managers and fhe legal
advisors appointed with respect to the Offer can assume that there s no cha nge in respect of the
matiers covered in this certificate,
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13, Allca pitalized terms used but not defined herein shall have the meaning assignad to them in
the Offer Documents.

Yours faithfully,

For . Kala & Associates
Chartered Aﬂmunmn‘:s
ICAI Firm's

Name: Jayesh
Dusignation: Par
Membership No. 101686
UDIN: LG lotb BENOART BEVREY
Date: September [, 2026,

Place: Mumbai

Encl: Annexure A

]

Damestic Legal Counsel to the Book Running Lead Managers
Cyril Amarchand Mangaldas

ath Floor, Peninsula Chambers

Peninsula Corporate Park

Ganpatrao Kadam Marg

Lawer Parel, Mumbai - 400 013

Maharashtra, India

International Legal Counsel to the Book Running Lead Managers
Haogan Lovells

190 Floor, Al Fartan Currernicy Towir,

Mubai International Financial Centree,

PO Box 506602,

Dubai, UAE

Domestic Legal Counsel to the Company

Trilegal
One World Centre 108 Floor,

Tower 2A & 2B, Senapali Bapat Marg.
Lower Parel (West), Mumbal - 400 013
Maharashtra, India



Annexure A

The EPls disclosed below have been used historically by the Company to undarstand and analyze jts busines
performance, which in result, help them n analyzing the growth of husiness verticals:

The Company considers that the KPls set forth below: are the ones that may have a bearing for agriving at the basts
for the Offer Price. The KPls disclosed below have been approved and confirmed by a resolution of the Audit
Commitiee September (1, 2026, Further, as per the said resolution the members of the Audit Commines have
vettified the details of all KPls pertaining to the Company and confirmed that there are no KPIs pertaining to the
Company thal have been disclosed to any investars at any point of time during the three years prioe to the date of

fillng of the RHI,
“The lst of the KPIs along with brief explanation and the refevance of the KPI for the business operations of the
Company are'sel Forth below:
B [ Description ==
no. | BEL i
| Buixinizss and Operational ¥Pis
Total Acquisition for the véar i the vatue of total purchase congideration paid
¢ | Tetl Acquisition far | for the acquisition of stressed assets during the year, This amount is equivalent
T | e year o the: value of Security Receipls fssued by the trusté managed by Company
during the vear |
Company's - Share  in | Compaty's share in Total Acquisition for the vear is the Investment made by |
< | Total Acquisition for | Company in the Security Receipts lssued by the Trusts managed by the
the yviar Company for the-relevant vear
Company's . Share in
| Towal  Acquisition - for | Company's $hare in Total Acquisition for the year is the Investment made by
3 | the year as % of Total | Company in the Security Receipts lisued by the Trusts managed by the
Acquisition’  for  the | Company for the relevant year divided by the Total Acquisition for the yvear
year
4 Total AL Toml Assets under mandgement (AUM) comprise of Security Receipts
' = outstanding of all trusts managed by the Comparny a3 on the lastday of the vear.
5 Compiany's  share in | Company's share i Total AUM represents the Company's pubstanding
" [TomlAUM | investment in the Total AUM -
g | Company's share % of [(Company’s share % of Total AUM represents the Company's cutstanding
L | TotabAUM investmient in the Total ALUM divided by the Total AUM
Calléction (o5} Collection {or) Recovery for the year is the value of amount collected (o) |
(e Recovery for the year ;Ecwl!ﬁ’,d from the borrewers agsmst the AUM managed by the Company
i = uring the year,
; L lotal Acquisition or Cumulative Security Receipts issued iy the value of total
4. (i;mﬂ“!ﬁ” !ﬁ?‘iﬂﬁ;‘mur iﬂsiﬁiﬂﬂd_h:rj the trusts managed by Compeny since inception till as of the lst
Ay OF tha I:'-Ir.li‘-'_q'“!‘rr_ﬂl r. L
g, | SR Redemption for the | S8 Redemption for the year is the value of S8s redeemed by the trests managedd
| yoar i by thet Company during the vear.
| Cuniilative R Cumulative SR Redemption is the value of Security Recuipts redeemsd by the
10 Redemption trust managed by the Company singe inception till as on the last day of the
L relevant year. B -
. Cumulative SR Redemplion Ratio is cumulative Security Receipts redesmed by |
1. Cumulabive S8 | the trusts managed by the Company till last day of the relevant vear divided by
Redemption Ratio Cumulative Security Receipts issued by the trust managed by the Campany tili

st day of the rebsvant vear.

Restated Standalone Financial Infirmation

1z,

Total  Revenoe
Ciperaticns

frimy

Total Revenue bom Operations includes revenue generated from  the
management and resolution of stressed assets acquired from banks and
financial institutions as seported in the Annual report | Financial Results of the
Company, which may inciude Fee & Other Income, Otber Operating Income

[Invedtment income), Write-backy, Fair Valuegaln and 'mlur'i_-:st Inchme




G
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S
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Description |

Frafil After Tak

14

‘Return  0n - Average
Total Assets

Profit atter tax is the toml of income less expenses {including tax expense),
excluding the components of other comprihensive income, Profit after tax for |
thie relevant year attributable o Owners of the: Company Is reported in’ the

Annual Report / finandal statements for the relevant vear

Retumn on Average Total Assets i calculated by dividing Profit for the relevant
vear divided by averape Total Assets. .-f'.'..ur:tEE Toral Assets sepresents the
simple average of Total Asséts as of the last day of the relevant year and as of
the tast coy of preceding vear

15

Mel worth

Net worth means the 2gpregate value of the paid - up share capital and all
reserves reated dut of the profits and securitios premism account and debit or
credit balance of profit and loss account, after dud uchng the ageregate value of
the accumulated Josses, deferred expendinire and miscellaneous expenditire

nit written off, but does not include reserves created out of revaluation of nsets,
write - back of depreciation and amalganation. Net waorth is calculated as
equity share caphta!glr.ts -ather equity

1a.

Dlebt to Equity Ratio

o

Debt-equity Ratio is calculated By dividing total debt {including bith current
andd non-current borrowinga) as on year -énd by net worth of the Company for
the vesrend,

17

Eaturm  on
Equity

Averape

18,

Returmeon Average Equity.is caloulated by dividing restated profit for the vear
divided by average Net worth Awuagﬁ Net Worth represents the simple
average of Net Worth as of the last-day of the relevant year and as of the last
day of the preceding vear

MNet Owned Funds

et Owned Fundsis caledlatéd by sdjusting the net worth for impairment, fair
value losses and any intangibles

9.

CRAR

Capital adeguacy ratio or capital to risk wetghted assite ratio ([CRAR} is
computed by dividing twe Tier | and Tier 1| capital by risk weighted assets
[CRAR) {%] s computed in accordance with the relevant BB guidelines)

Restated Consolidated Financial Information

Total  Revenue  [rom

Operations

Total Revenie from Opirations  Includes  revenue genlemtﬂd fram  the |
management and resolubion of stressed :assets acguired from banks and
linancial institutions s reported in the Annual reepart / Financial Results of the
Company. which may include Fee & Other Income, Other Dperating [ncome
(Investment Income); Wrlte-backs, Fair Value gain and Interest Income

21

Tax
the

Profit.  After
Attributable
Comipany

{]

Profit after tax is the total of mcome less expenses (ncluding tax: uxpm:w_-;
excluding the components of other compriehensive income, Profit after tay for
the relevant year attributable to Cwners of the Company 15 reporbed in the
Annual Beport / financial statemants for the relevant year

Feturpn  on r"l.'mrrﬂge
Total Asseis

Return on average total assets i calculated by dividing Profit attributable fo thie
Company for the relevant year divided by average Total Assets, Average tofal |
asseis-represent e simple average. of o8l assets-as of we last day of the |
relevant year and as of the last day of preceding vear '

et worth

Net worth mesns the aggregate value of the paid - up sharé capital and all
reserves created out of the profits and securities premiim account and debdt o
credit balance of profit and Joss dccount, after deducting the aggregate value of
thi seeumulated Josses, deferred expenditure and miscellaneous expenditre
niot written off, but does not includi reserves creabed out of revaluation of Sssets,
write - back of depreciation and amalgesmation Net worth is calcalated as
equity share capital plus stharagquity,

3.

Debt to Equity Ratio

Debit-equity Rativ s calculated by dividing total debt fincluding bath current
and nom-current borrowings) a3 on year-end by net worth of the Campany for
the vear end

25,

Return énr Average Equity is caleulated by dividing restated profit attributable
ta the Company for the vear divided by average Not worth, Average Net Worth
ropresents the simple average of Net Worth as of the last day af the relevan

year and s of the last-day of the preceding year =




Ditails aof KFls for the financial years ended March 31 2026, March 31, 2025, and March 31, 2024

Tarticulars Linits FY 2026 FY 2025 FY 2024
Tatal Acquisition for thi year 11 M 59,538 00 39,758.71 -201.689.42
Company's Share in Total Adquisition for the year TMn 20,3046 1281489 9,449 68
Company’s Share in Total Acquisition for the year as i -
% of Total Acquisition for the vear s R | SR izl
Total AUM @) enn | UL esssszo | 15230031
Compiany’s share in Total ALUM EMn | MoEEss | sxdEn0l | ania
| Company’s share % of Total AUM % Bk | 19 579, | 18.714%
Collection {or) Recovery for the year 2 Thn L A48.5 RIS 36 TRL AR
Total Acdulsition ot Cumulitive SI isued tMn | AR gieses | e
SR Redemption for the year TMo | 263117 | 2n30a1| esmMl
Cumulative SR Redeimption & TMn RO | 497910 |,73,385.99
Cumslative SR Redemption Ratio 7 = S078% | 5179 5131%
Restated Standalone Finangial Information o
! Tiakal R#H"uehmj operations FMin 703142 S8 | 5,761,41
Profit After Tak T Mn 407844 335314 305341 |
Return on Average Tolal Assets % 10.56% 11,73% 11.48% |
Met worth 2 Mn 30,793.93 Fe7I9E| eS|
Dbt Equity Ratio 19 { timmes) (1 WK 0 e
Eeturn on Average Equity 07 % 13.95% T350% 12.99%
Net Oivnesd Funes o9 Thn 2575872 5,006.46° 23,698,54
CRAR 1% —== i 85.31% B8.41%: 98 T4%
Fimancial
Total Revenue from operations T Mn 72169 381757 &.(158. 13
Profit After Tax Attributable to the Company T Mn 3.516.88 3,295.08 3,304,632
| Return on Average Total Adscts 14 % b.A5%N LREL 1n.35%
| Net worth 2 Mn 29.552.14 26,5631.40 24,265.14
Debt /Equity Katio 0 - [Hitives) (hat 0.11 0.0
Feturn On-Average 1-'.-'.E|_|_i_l'1l,' 1% i 12.02% Tras 14.15%
Ivoges;:

Security Receipt(s) - Section 3(1){#g). In The Securitation Ahd Reconstruction OF Financial Asseks. And
Enforcement OF Security Inferest Aot N phsecurity recelpt means a receiptor othier sErurity, [ssued by o Adsed

reconstruction company te any qualified buyver pursuant to a scheme, evidencing the purchase o

acqiusition by

the holder thereaf, of an undivided Erght; l.‘il:;lu or-interesk in the financial asset bnvilvisdm socuribsaton: t"S}-’i[s'i";
1) Total Acquisition for the year is the value of total purchase consideration pald for the acquisitton of stress assets

during the year. This amount is equivalent to the valoe of Securi

Company during the vear.

ty Receiptyissued by the trusts managed by the

i? Total Assets under management (ALIM) comprise of SRs oinstanding of all trusts managed by the Company as

on the last day of (he year.

Y Collection (o) Recovery for the vear is thevalue of amount collected
the AUM managed by the Company during the year

{or} recoversd from the borrowers againat

%) Total Acquisition or Cumulative SEs ksoed 15 the value oF total SEs issued since inception Il as 6f the last day

of the relevant year

3} SR Redemption for the year 15 the value of SRy vedésrisd by the trusts managed by the Company during the

year

B} Cumulative 5B Redemption is the value of SRs redeermaed by te triets mani

Gl as of the last day of the relevant year

god by the Company since incephon




7} Cumulative SR Redemption Ratio is.cumulative SBs redecmed by the trusts managed by the Company Bl end
of a relevant year divided by Cumulative 5Rs fssued by the trusts managed by the Campany till end of the
relevant year

B) Return on Average Total Assetsis calculated by dividing Profit for the relevanl year divided by average Todal
Assots. Averape Total Assets reprosents the simple-average of Total Assets asof the last.day of the relevant year
and as of the fast day of preceding yesr

§) Nt worth means the aggregate value of the paid - up share capitaland all reserves created out of the profits

S I | e T A

aggregate value of the accumulatiad losses, deferred expenditure and miscellaneous expenditure not written off,
but does not include teserves created out of revaluation of assets, wrike - lack of depreciation and
amalgamation. Net worth i calculated as equity share capital plus Instrument entinely equity in mature plas
other equity.

10} Debt-equity Ratio is calculsted by dividing tota] debt {including both current and non-current horrawings] as
omvear -end by net worth of the Comipany for thi vear end

11) Return on Average Equity is calculated by dividing restated profit for the yvear divided by average Net worth
Average Met Worth represents thesimple average of Net Worth as of the Tist day of the relovant year and as of
the last day of the preceding year

12) Net Owned Funds is calculated by adjusting the set worth for impairment, fair value losses and any intangibies

13} Capital adequacy ratio or capital to risk weighted assets ratio (CRAR} is computéed by dividing the Tier | and
Tier Il capital by risk weighted assets (CRAR] (%] is computed in accotdarice with the nelevant REL guldelines)

14} Return on Average Total Assets is calculated by dividing Profit After Tax attributable to the Company lar the
relevant year divided by average Totel Assets. Average Total Assels represents the simple average of Total
‘Assets-as of the last day-of the relevant year and as of the last day of preceding yoar

15} Return an Equity & calculated by dividing restated profit sfter tax attributable to the Company for the year
divided by average Net worth, Average Net Worth represents the simple average of Net Weirth as of the last
day of the relevant vear and as of the last dey of the preceding year

Description un the historle use of the KPls by the Company to analyze, track or monitor the operational and/or
financial performance of the Company

In evaluating the business, the Company consider and use of certain KPls, as stated above, 85 & supplemental
measure to review and assiss e financial and operating performance. The presentation of these KPls is not
intended to be considened in isolation or as a substitute for the Restated Standalone Financidl Information and
Restated Consolidatéd Financial nformation. The Company use these KPIs to evaluate the Anancial and operating
performance; Some of these KPLs are not defined under Ind AS and are not primented (0 accordance with fnd AS
These KPls have limitations as analytical tools. Furthes, these KPIs may differ from the similas information uged
by other companies and hence their comparability may be limited Therefore. these metrics should not be
considdered in lsolation or constroed as an alernative to Ind AS measures of performance or as.an ndicator of the
operating performance, liquidity or results of operation, Although thess KFIs are not a measure of performance
caleulated in accordance with applicable accounting standards, the Company’s management believes that it
provides an additional tool for investors to use In evaluating, the ongoing operating results and trengds and: in
comparing the fnancial results with other companies in the' industry because it provides consistency and
compsrability with past finapcial performance, when taken collectively with financlal measures prepared in
acordance with Ind AS

Comparison of KPls based on additions or dispositions to Company’s business
The Company has not undertakien any addition or disposition of assets | business during the fimancial years ended

Sarch A1, 2026, March 31, 2025, and March 31, 2004, _
o AT 2




Comparison of F_.'Fla of the Company with Company's listed industry peers (Source: CRISIL Heport on Analysts
of Asset Reconstruction Industry in India August 202a)

W S g e of g accd e o Bk and el s g

unplehmm resolution strategles aimed at maximizing recovery and optimizing the value of such stressed assets
to generate revenue streams. There are no listed companies which are comparable in size to the Companyin Inclia
or globally in the same industry. Publicly traded Asset Management Companies (AMCs) exist in other countrbes:
Maoreover, some of these such as China [uarong Asset Management Co., Lid in China and Bangkok Commercial
Asset Management in Thailand operate in a domain similar to ARCs. But a direct companson with the Company
is not feasible. This is due to the face that these AMCs are either directly or indirectly hacked by their respective
povernments: Moreover, the establishment of some -of these AMCs was driven by distinct circumstances. The
Chinese AMCs also got fnvolved in govermment programs such as debt-equity swap schemes which is not the case
in respect of Indian ARCs: Thus; the regulatory feamework fincluding acquisition of assets, operations of business
and.resolution methods) pentalning to distréssed asset industries of other countries would be different to that of
Inctian ARCs;



