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SECTION I: GENERAL 

DEFINITIONS AND ABBREVIATIONS 

Unless the context otherwise indicates, all references in this Tranche IV Prospectus to “the Issuer”, “our Company”, “the 

Company” or “SCL” are to Sammaan Capital Limited, a public limited company incorporated under the Companies Act, 

1956, as amended and replaced from time to time, having its registered office at A-34, 2nd and 3rd Floor, Lajpat Nagar-

II, New Delhi-110024, India .  

Unless the context otherwise indicates or implies, the following terms have the following meanings in this Tranche IV 

Prospectus, and references to any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, 

regulation, rules, guidelines or policies as amended from time to time. 

Company related terms 

Term Description 

“we” or “us” or “our” Unless the context otherwise indicates or implies, refers to our Company together with our 

Subsidiaries. In addition to the above, Pragati Employee Welfare Trust, formed on 

December 3, 2019 was consolidated in the Audited Consolidated Financial Statement. 

Subsidiaries and trusts for the purpose of financial data as at and for the years ended March 

31, 2025, March 31, 2024 and March 31, 2023 would mean Subsidiaries and trusts during 

and as at year end/period end, as applicable 

₹/Rs./INR/Rupees/Indian 

Rupees 

The lawful currency of the Republic of India 

Articles/ Articles of 

Association/ AoA 

Articles of Association of our Company 

Asset Liability 

Management Committee 

or ALCO 

Asset Liability Management committee of the Board of Directors 

Audit Committee Audit committee of the Board of Directors 

“Auditors” or “Statutory 

Auditors” or “Joint 

Statutory Auditors” 

The joint statutory auditors of the Company, Nangia & Co LLP, Chartered Accountants 

and M Verma & Associates, Chartered Accountants 

Audited Financial 

Statement 

Collectively, the Audited Consolidated Financial Statement and the Audited Standalone 

Financial Statement of our Company as at and for the years ended March 31, 2025, March 

31, 2024 and March 31, 2023. 

Audited Consolidated 

Financial Statement 

Audited consolidated financial statements as at and for financial years ended March 31, 

2025, March 31, 2024 and March 31, 2023, prepared in accordance with the Indian 

Accounting Standards notified under Section 133 of the Companies Act, 2013, read with 

Companies (Indian Accounting Standards) Rules 2015 as amended and other accounting 

principles generally accepted in India, as audited by the Joint Statutory Auditors for the 

financial year ended March 31, 2025 and by the Erstwhile Joint Statutory Auditors for the 

financial year ended March 31, 2024 and March 31, 2023 along with the audit report dated 

May 16, 2025, May 24, 2024 and May 22, 2023 respectively. 

Audited Standalone 

Financial Statement 

Audited standalone financial statements as at and for financial years ended March 31, 2025, 

March 31, 2024 and March 31, 2023, prepared in accordance with the Indian Accounting 

Standards notified under Section 133 of the Companies Act, 2013, read with Companies 

(Indian Accounting Standards) Rules 2015 as amended and other accounting principles 

generally accepted in India, as audited by the Joint Statutory Auditors for the financial year 

ended March 31, 2025 and by the Erstwhile Joint Statutory Auditors for the financial year 

ended March 31, 2024 and March 31, 2023 along with the audit report dated May 16, 2025, 

May 24, 2024 and May 22, 2023 respectively. 

Board/ Board of Directors Board of Directors of our Company or a duly constituted committee thereof 

Chairman The Chairman of our Board of Directors, Subhash Sheoratan Mundra 

CEO Chief Executive Officer of our Company, Gagan Banga 

COO Chief Operating Officer of our Company, Sachin Chaudhary 

Company Secretary and 

Compliance Officer  

The company secretary and compliance officer of our Company, Amit Kumar Jain 

Corporate Office One International Center, Tower 1, 18th Floor, Senapati Bapat Marg, Elphinstone Road, 

Mumbai – 400 013, Maharashtra, India; and 1st Floor, Tower 3A, DLF Corporate Greens, 

Section-74A, Gurugram, Narsinghpur, Haryana, India – 122 004 
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Term Description 

Corporate Social 

Responsibility Committee 

Corporate Social Responsibility committee of the Board of Directors  

Director(s) Director of our Company, unless otherwise specified 

DSA Direct Selling Agent 

Equity Shares Equity shares of our Company of face value of ₹2 each 

“Erstwhile Auditors” or 

“Erstwhile Statutory 

Auditors” or “Erstwhile 

Joint Statutory Auditors” 

The previous joint statutory auditors of the Company, S.N. Dhawan & CO LLP, Chartered 

Accountants and Arora & Choudhary Associates, Chartered Accountants 

Erstwhile Promoter  Sameer Gehlaut 

 

Sameer Gehlaut (founder and Erstwhile Promoter), Inuus Infrastructure Private Limited 

and Sameer Gehlaut IBH Trust (Erstwhile Promoter Group Members) vide a letter dated 

March 14, 2022 addressed to the Board of Directors of our Company, had requested to be 

re-classified from the ‘promoter and promoter group’ category to ‘public’ category of 

Shareholders of our Company, in accordance with Regulation 31A of the SEBI Listing 

Regulations, subject to receipt of requisite approvals. Thereafter, the Board, at its meeting 

held on March 15, 2022, considered and approved the request. Further, the Shareholders of 

the Company, at their extraordinary general meeting held on April 18, 2022, approved said 

re-classification, subject to Stock Exchanges and other approvals. On April 19, 2022, the 

Company filed the relevant applications with National Stock Exchange of India Limited 

and BSE Limited for approval of this re-classification and received the approvals from both 

Stock Exchanges vide their letters dated February 22, 2023. 

Erstwhile Promoter Group Includes the Erstwhile Promoter, Inuus Infrastructure Private Limited and Sameer Gehlaut 

IBH Trust 

Group Companies Includes such companies, other than our Subsidiaries, with which there were related party 

transactions, during the period for which financial information is disclosed in the Tranche 

IV Prospectus, as covered under the applicable accounting standards and also other 

companies as considered material by the Board of the Company. 

IBFSL  Indiabulls Financial Services Limited 

IBFSL-IHFL Scheme  Scheme of amalgamation for the amalgamation of Indiabulls Financial Services Limited 

with our Company 

IBFSL Stock Option 

Schemes 

IHFL-IBFSL Employee Stock Option Plan 2008  

SCL Stock Option 

Schemes 

IHFL-IBFSL Employee Stock Option Plan 2008, the Indiabulls Housing Finance Limited 

Employee Stock Option Scheme 2013, the Indiabulls Housing Finance Limited Employee 

Stock Benefit Scheme 2019, the Indiabulls Housing Finance Limited - Employee Stock 

Benefit Scheme 2021, the Indiabulls Housing Finance Limited - Employee Stock Benefit 

Scheme 2023 and Sammaan Capital Limited Employee Stock Benefit Scheme – 2024. 

Independent Director A Non-Executive, Independent Director as per the Companies Act, 2013 and the SEBI 

Listing Regulations, who are currently on the Board of our Company 

IT Strategy Committee IT Strategy committee of the Board of Directors 

Key Managerial 

Personnel 

The key managerial personnel of the Company appointed in accordance with the provisions 

of SEBI ICDR Regulations and the Companies Act, 2013. For further details, see “Our 

Management – Key Managerial Personnel” on page 229. 

Material Subsidiary Sammaan Finserve Limited (Formerly known as Indiabulls Commercial Credit Limited)* 

 

*Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from 

the Registrar of Companies, New Delhi (RoC), and a fresh Certificate of Registration 

(“CoR”) as an NBFC-ICC (Non-Banking Financial Company – Investment and Credit 

Company) from the RBI. Upon receipt of the said COI and COR, the Company’s name 

stands changed from ‘Indiabulls Commercial Credit Limited’ to ‘Sammaan Finserve 

Limited’. 

Memorandum/ 

Memorandum of 

Association/ MoA 

Memorandum of Association of our Company 

Managing Director  Managing Director of our Company, Gagan Banga 

Net worth As defined in Sec 2(57) of the Companies Act, 2013, as follows:  
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Term Description 

 

“Net worth means the aggregate value of the paid-up share capital and all reserves created 

out of the profits, securities premium account and debit or credit balance of profit and loss 

account, after deducting the aggregate value of the accumulated losses, deferred 

expenditure and miscellaneous expenditure not written off, as per the audited balance sheet 

but does not include reserves created out of revaluation of assets, write back of depreciation 

and amalgamation.” 

Nomination and 

Remuneration Committee 

Nomination and Remuneration committee of the Board of Directors  

Partly Paid-up Equity 

Shares 

Equity shares of our Company having face value of ₹ 2 each (where the Applicants were 

required to pay face value of ₹ 0.67 per Rights Equity Share on Application and the balance 

face value of ₹1.33 on subsequent call(s)), bearing ISIN IN9148I01010 

Preference Shares Authorised preference share capital of 1,000,000,000 preference shares of face value of ₹10 

each as on March 31, 2024 

Risk Management 

Committee 

Risk Management committee of the Board of Directors 

Registered Office A-34, 2nd and 3rd Floor, Lajpat Nagar-II, New Delhi-110 024 

RoC Registrar of Companies, Delhi and Haryana at New Delhi 

Securities Issuance and 

Investment Committee  

The committee constituted and authorised by our Board of Directors to take necessary 

decisions with respect to the Issue  

Senior Management 

Personnel 

The senior management personnel of the Company appointed in accordance with the 

provisions of SEBI ICDR Regulations. For further details, see “Our Management – Senior 

Management Personnel” on page 230. 

SCL Sammaan Capital Limited (formerly known as Indiabulls Housing Finance Limited) 

Shareholder(s)  The holder(s) of Equity Shares of our Company, unless otherwise specified in the context 

thereof 

Stakeholders’ 

Relationship Committee 

The Stakeholders’ Relationship committee of our Company 

Subsidiary/Subsidiaries  The subsidiaries of our Company, namely:  

 

1. Sammaan Finserve Limited (Formerly Indiabulls Commercial Credit Limited); 

2. Sammaan Collection Agency Limited (Formerly Indiabulls Collection Agency 

Limited); 

3. Sammaan Sales Limited (Formerly Ibulls Sales Limited); 

4. Indiabulls Capital Services Limited; 

5. Sammaan Advisory Services Limited (Formerly Indiabulls Advisory Services 

Limited); 

6. Sammaan Insurance Advisors Limited (Formerly Indiabulls Insurance Advisors 

Limited); 

7. Indiabulls Asset Holding Company Limited; 

8. Indiabulls Asset Management Company Limited (till May 2, 2023)**; 

9. Indiabulls Trustee Company Limited (till May 2, 2023)**; 

10. Sammaan Investmart Services Limited (Formerly Nilgiri Investmart Services 

Limited); and 

11. Sammaan Asset Management Limited (Formerly Indiabulls Investment Management 

Limited). 

 

Subsidiaries of our Company as of the date of this Tranche IV Prospectus, is in accordance 

with the Companies Act, 2013, as amended from time to time, and does not include Pragati 

Employees Welfare Trust being this is in the nature of trust and the holding company along 

with its subsidiaries does not have any equity interest therein. For the purpose of Audited 

Consolidated Financial Statement, Subsidiaries would mean subsidiaries as at and during 

the relevant fiscal year or period also included Pragati Employee Welfare Trust. 

 

**Pursuant to the divestment by the Company of its entire stake in mutual fund business, 

the Company does not have any control or shareholding in IAMCL and ITCL subsequent 

to closing date of said transaction on May 02, 2023 (the “Closing Date”). 

Tax Auditor The tax auditors of our Company, Ajay Sardana Associates, Chartered Accountants 
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Term Description 

Vice-Chairman Vice-Chairman of our Company, Gagan Banga 

Whole-time Director The whole-time Director on the Board of Directors of our Company 

ISSUE RELATED TERMS 

Term Description 

Abridged Prospectus The memorandum containing the salient features of the Shelf Prospectus and this Tranche 

IV Prospectus as specified by SEBI 

Acknowledgement Slip The slip or document issued by the Designated Intermediary to an Applicant as proof of 

registration of the Application Form 

Allotment/ Allot/ Allotted The issue and allotment of the NCDs to successful Applicants pursuant to the Tranche IV 

Issue 

Allotment Advice The communication sent to the Allottees conveying details of the NCDs allotted to the 

Allottees in accordance with the Basis of Allotment 

Allottee(s) The successful Applicant to whom the NCDs are Allotted, either in full or part, pursuant to 

this Tranche IV Issue 

Applicant/ Investor/ 

ASBA Applicant 

A person who applies for the issuance and Allotment of NCDs pursuant to the terms of the 

Draft Shelf Prospectus, the Shelf Prospectus, and this Tranche IV Prospectus, the Abridged 

Prospectus and the Application Form for the Tranche IV Issue through the ASBA process 

or the UPI Mechanism 

Application  An application to subscribe to the NCDs made through the ASBA process or through the 

UPI Mechanism offered pursuant to the Tranche IV Issue by submission of a valid 

Application Form and authorizing an SCSB to block the Application Amount in the ASBA 

Account. 

Application Amount The aggregate value of the NCDs applied for as indicated in the Application Form for this 

Tranche IV Prospectus or the amount blocked in the ASBA Account 

Application Form/ ASBA 

Form 

The form in terms of which the Applicant shall make an offer to subscribe to the NCDs 

through the ASBA process or through the UPI Mechanism and which will be considered as 

the Application for Allotment of NCDs in terms of the Shelf Prospectus and this Tranche 

IV Prospectus 

“ASBA” or “Application 

Supported by Blocked 

Amount” or “ASBA 

Application” 

An application (whether physical or electronic) to subscribe to the NCDs offered pursuant 

to the Tranche IV Issue by submission of a valid Application Form and authorising an 

SCSB to block the Application Amount in the ASBA Account or to block the Application 

Amount using the UPI Mechanism, where the Application Amount will be blocked upon 

acceptance of UPI Mandate Request by retail individual investors for an Application 

Amount of up to UPI Application Limit (being ₹500,000 for public issue of debt securities) 

which will be considered as the application for Allotment in terms of the Shelf Prospectus 

and this Tranche IV Prospectus 

ASBA Account An account maintained with an SCSB which will be blocked by such SCSB to the extent 

of the Application Amount of an Applicant 

Banker(s) to the Issue Collectively, the Public Issue Account Bank, Sponsor Bank and the Refund Bank 

Base Issue Size ₹ 100 crore 

Basis of Allotment The basis on which NCDs will be allotted to applicants under Tranche IV Issue as specified 

in “Issue Procedure – Basis of Allotment” on page 425. 

Bidding Centres Centres at which the Designated Intermediaries shall accept the Application Forms, i.e., 

Designated Branches of SCSB, Specified Locations for Members of the Syndicate, Broker 

Centres for Registered Brokers, Designated RTA Locations for RTAs and Designated CDP 

Locations for CDPs 

Broker Centres Broker Centres notified by the Stock Exchanges where Applicants can submit the ASBA 

Forms (including ASBA Forms under UPI in case of UPI Investors) to a Registered Broker. 

The details of such Broker Centres, along with the names and contact details of the Trading 

Members are available on the respective websites of the Stock Exchanges at 

www.bseindia.com and www.nseindia.com  

BSE BSE Limited 

CARE Ratings CARE Ratings Limited 

Category I – Institutional 

Investors  
• Public financial institutions, scheduled commercial banks, Indian multilateral and 

bilateral development financial institutions which are authorised to invest in the NCDs;  

• Provident funds with minimum corpus of ₹25 crores, and pension funds with minimum 

corpus of ₹25 crores registered with the Pension Fund Regulatory and Development 
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Authority, superannuation funds and gratuity funds, which are authorised to invest in 

the NCDs; 

• Alternative Investment Funds subject to investment conditions applicable to them under 

the Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 

2012, as amended; 

• Resident Venture Capital Funds registered with SEBI; 

• Insurance Companies registered with IRDA; 

• State industrial development corporations; 

• Insurance funds set up and managed by the army, navy, or air force of the Union of 

India; 

• Insurance funds set up and managed by the Department of Posts, India; 

• Systemically Important Non-Banking Financial Company registered with the RBI;  

• National Investment Fund set up by resolution no. F. No. 2/3/2005-DDII dated 

November 23, 2005 of the Government of India published in the Gazette of India; and 

• Mutual Funds registered with SEBI 

Category II – Non-

Institutional Investors 
• Companies within the meaning of section 2(20) of the Companies Act, 2013; 

• Statutory bodies/ corporations and societies registered under the applicable laws in India 

and authorised to invest in the NCDs; 

• Co-operative banks and regional rural banks, Public/private charitable/ religious trusts 

which are authorised to invest in the NCDs; 

• Educational institutions and association of persons and/or bodies established pursuant 

to or registered under any central or state statutory enactment which are authorised to 

invest in the NCD; 

• Scientific and/or industrial research organisations, which are authorized to invest in the 

NCDs; 

• Partnership firms in the name of the partners; 

• Limited liability partnerships formed and registered under the provisions of the Limited 

Liability Partnership Act, 2008 (No. 6 of 2009); 

• Association of Persons; and 

• Any other incorporated and/ or unincorporated body of persons 

Category III – High Net-

Worth Individuals  

High Net-worth individuals which include Resident Indian individuals or Hindu Undivided 

Families through the Karta applying for an amount aggregating to above ₹10 Lakh across 

all Series of NCDs in this Tranche IV Issue 

Category IV – Retail 

Individual Investors 

Resident Indian individuals or HUFs applying through the Karta, for NCDs for an amount 

aggregating up to and including ₹10,00,000, across all Series of NCDs in this Tranche IV 

Issue and shall include Retail Individual Investors, who have submitted bid for an amount 

not more than ₹5,00,000, or any other investment limit, as applicable and prescribed by 

SEBI from time to time, in any of the bidding options in this Issue (including HUFs 

applying through their Karta and does not include NRIs) through UPI Mechanism 

Client ID Client identification number maintained with one of the Depositories in relation to the 

demat account 

Consortium/ Members of 

the Consortium (each 

individually, a Member of 

the Consortium) 

The Lead Managers and Consortium Members 

Consortium Agreement  Consortium Agreement dated July 4, 2025 entered into amongst the Company, Lead 

Managers and the Consortium Members 

Consortium Members  • Nuvama Wealth and Investment Limited 

• Elara Securities (India) Private Limited 

• Trust Financial Consultancy Services Private Limited 

• Trust Securities Services Private Limited 

CDP/ Collecting 

Depository Participant 

A depository participant, as defined under the Depositories Act, 1996, as amended, and 

registered under Section 12(1A) of the SEBI Act and who is eligible to procure Applications 

at the Designated CDP Locations in terms of the SEBI Master Circular 

Coupon/ Interest Rate Please see “Issue Structure - Specific Terms of NCDs - Interest and Payment of Interest” 

on page 380. 

Credit Rating Agencies For the present Tranche IV Issue, the credit rating agencies, being Crisil Ratings and ICRA 
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CRISIL Crisil Intelligence (formerly Market Intelligence & Analytics) 

Crisil Ratings Crisil Ratings Limited (a subsidiary of Crisil Limited) 

Crisil Report Report titled ‘Crisil Intelligence- NBFC Report May 2025’, prepared and issued by CRISIL.  

Debenture Trustee 

Agreement 

The agreement dated July 24, 2024, entered into between the Debenture Trustee and our 

Company 

Debenture Trust Deed The trust deed to be entered into between the Debenture Trustee and our Company 

Debenture Trustee/ 

Trustee 

Debenture Trustee for the NCD Holders in this Issue being IDBI Trusteeship Services 

Limited 

Deemed Date of 

Allotment 

The date on which the Board of Directors or the Securities Issuance and Investment 

Committee approves the Allotment of the NCDs for this Tranche IV Issue or such date as 

may be determined by the Board of Directors or the Securities Issuance and Investment 

Committee and notified to the Designated Stock Exchange. The actual Allotment of NCDs 

may take place on a date other than the Deemed Date of Allotment. All benefits relating to 

the NCDs including interest on NCDs shall be available to the NCD Holders from the 

Deemed Date of Allotment 

Demographic Details The details of an Applicant, such as his address, bank account details, UPI ID, Permanent 

Account Number, Category for printing on refund orders, and occupation which are based 

on the details provided by the Applicant in the Application Form 

Depositories Act The Depositories Act, 1996, as amended  

Depository(ies) National Securities Depository Limited (NSDL) and /or Central Depository Services 

(India) Limited (CDSL) 

DP / Depository 

Participant 

A depository participant as defined under the Depositories Act 

Designated Branches Such branches of the SCSBs which shall collect the ASBA Applications and a list of which 

is available on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 

or at such other website as may be prescribed by SEBI from time to time 

 

Designated CDP 

Locations 

Such locations of the CDPs where Applicants can submit the Application Forms. The 

details of such Designated CDP Locations, along with names and contact details of the 

Collecting Depository Participants eligible to accept Application Forms are available on 

the respective websites of the Stock Exchanges (www.bseindia.com and 

www.nseindia.com) as updated from time to time 

Designated Date The date on which Registrar to the Issue issues instruction to SCSBs for transfer of funds 

from the ASBA Account to the Public Issue Account(s) or to the Refund Account, as 

appropriate, after finalisation of the Basis of Allotment, in terms of the Shelf Prospectus 

and this Tranche IV Prospectus following which the NCDs will be Allotted in this Tranche 

IV Issue. 

Designated 

Intermediary(ies) 

Collectively, the Lead Managers, the Consortium Members, agents, SCSBs, Trading 

Members, CDPs and RTAs, who are authorised to collect Application Forms from the 

Applicants in the Issue. 

 

In relation to ASBA applicants submitted by Retail Individual Investors where the amount 

was blocked upon acceptance of UPI Mandate Request using the UPI Mechanism, 

Designated Intermediaries shall mean the CDPs, RTAs, Lead Managers, Consortium 

Members, Trading Members and Stock Exchanges where Applications have been submitted 

through the app/web interface as provided in the SEBI Master Circular 

 

Designated RTA 

Locations 

Such locations of the RTAs where Applicants can submit the Application Forms to RTAs. 

The details of such Designated RTA Locations, along with names and contact details of the 

RTAs eligible to accept ASBA Forms and Application Forms submitted using the UPI 

Mechanism as a payment option (for a maximum amount of ₹5,00,000, or any other 

investment limit, as applicable and prescribed by SEBI from time to time) are available on 

the website of the Stock Exchanges at https://www.bseindia.com/ and 

https://www.nseindia.com/, as updated from time to time 

Designated Stock 

Exchange 

BSE Limited  

Direct Online Application An online interface enabling direct applications through UPI by an application based/web 

interface, by investors to a public issue of debt securities with an online payment facility. 
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Draft Shelf Prospectus The Draft Shelf Prospectus dated July 25, 2024, filed by our Company with the Stock 

Exchanges for receiving public comments in accordance with the provisions of the SEBI 

NCS Regulations and to SEBI for record purpose 

Elara Elara Capital (India) Private Limited 

Interest/ Coupon Payment 

Date 

Please see the section titled “Terms of the Issue” on page 386. 

ICRA ICRA Limited 

Issue Public issue by our Company of secured NCDs of face value of ₹1,000 each, aggregating 

up to ₹2,000 crores (“Shelf Limit”). The NCDs will be issued in one or more tranches up 

to the Shelf Limit, on terms and conditions as set out in the relevant tranche prospectus for 

respective Tranche Issue (each a “Tranche Issue”), which should be read together with the 

Draft Shelf Prospectus and the Shelf Prospectus (collectively the “Offer Documents”) 

Issue Agreement Agreement dated July 25, 2024, executed between our Company and the Lead Managers 

Issue Documents/ 

Transaction Documents 

The Draft Shelf Prospectus, the Shelf Prospectus, this Tranche IV Prospectus read with any 

notices, corrigenda, addenda thereto, the Abridged Prospectus, Issue Agreement, Registrar 

Agreement, Consortium Agreement, Debenture Trustee Agreement, Public Issue Account 

and Sponsor Bank Agreement, Tripartite Agreements, Application Form, Debenture Trust 

Deed and various other documents/ agreements/ undertakings, entered or to be entered by 

our Company with Lead Managers and/or other intermediaries for the purpose of the Issue. 

For further details, see “Material Contracts and Documents for Inspection” on page 432. 

Lead Managers/ LMs Nuvama Wealth Management Limited, Elara Capital (India) Private Limited and Trust 

Investment Advisors Private Limited 

Listing Agreement  The uniform listing agreement entered into between our Company and the Stock Exchanges 

in connection with the listing of debt securities of our Company 

Market Lot One NCD 

Maturity Date Please see the section titled “Terms of the Issue” on page 386. 

NCDs/ Debentures Secured redeemable non-convertible debentures of face value of ₹1,000 each 

NCD Holder/ Debenture 

Holder(s)/ Bond Holder(s) 

Holder of secured redeemable non-convertible debentures of face value of ₹1,000 each 

NPCI National Payments Corporation of India 

Nuvama Nuvama Wealth Management Limited  

OCB or Overseas 

Corporate Body 

A company, partnership, society or other corporate body owned directly or indirectly to the 

extent of at least 60% (sixty percent) by NRIs including overseas trusts, in which not less 

than 60% (sixty percent) of beneficial interest is irrevocably held by NRIs directly or 

indirectly and which was in existence on October 3, 2003 and immediately before such date 

had taken benefits under the general permission granted to OCBs under the FEMA. OCBs 

are not permitted to invest in the Issue 

Offer Document(s) The Draft Shelf Prospectus, the Shelf Prospectus, this Tranche IV Prospectus, the Abridged 

Prospectus and/or the Application Form along with supplemental information, if any 

Prospectus Collectively, the Shelf Prospectus and this Tranche IV Prospectus 

Public Issue Account An account to be opened with the Banker(s) to the Issue to receive monies for allotment of 

NCDs from the ASBA Accounts on the Designated Date as specified under the Tranche IV 

Prospectus 

Public Issue Account  

Bank 

HDFC Bank Limited 

Public Issue Account and 

Sponsor Bank Agreement 

Public Issue Account and Sponsor Bank Agreement dated July 4, 2025 entered into amongst 

our Company, the Registrar to the Issue, the Public Issue Account Bank, the Refund Bank 

and the Sponsor Bank and the Lead Managers for the appointment of the Public Issue 

Account Bank, Refund Bank and Sponsor Bank in accordance with the SEBI Master 

Circular and for collection of the Application Amounts from ASBA Accounts under the 

UPI mechanism from the Applicants on the terms and conditions thereof and where 

applicable, refund of the amounts collected from the applicants, as specified in this Tranche 

IV Prospectus for this Tranche IV Issue. 

Record Date 15 (fifteen) days or such other day prior to the date on which interest is due and payable, 

and/or the date of redemption or such other date under this Tranche IV Prospectus as may 

be determined by the Issuer in accordance with the applicable law. In case of redemption 

of NCDs, the trading in the NCDs shall remain suspended between the aforementioned 

Record Date and the date of redemption.  
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In event the Record Date falls on a Sunday or holiday of Depositories, the succeeding 

working day or a date notified by the Company to the Stock Exchanges shall be considered 

as Record Date 

Recovery Expense Fund A fund which has been deposited by our Company with the Designated Stock Exchange for 

an amount equal to 0.01% of the issue size, subject to a maximum of deposit of ₹25,00,000 

at the time of making the application for listing of NCDs 

Redemption Amount Please see the section titled “Terms of the Issue” on page 386. 

Redemption Date Please see the section titled “Terms of the Issue” on page 386. 

Refund Account The account to be opened by our Company with the Refund Bank, from which refunds of 

the whole or part of the Application Amounts (excluding for the successful ASBA 

Applicants), if any, shall be made  

Refund Bank(s) HDFC Bank Limited 

Register of Debenture 

Holders 

The Register of debenture holders maintained by the Issuer in accordance with the 

provisions of the Companies Act, 2013  

Registered Broker or 

Brokers 

Stock brokers registered with SEBI under the Securities and Exchange Board of India 

(Stock Brokers) Regulations, 1992, as amended and the stock exchanges having nationwide 

terminals, other than the Members of the Consortium and eligible to procure Applications 

from Applicants 

Registrar to the Issue/ 

Registrar / RTA / Share 

Transfer Agent 

KFIN Technologies Limited  

Registrar Agreement Agreement dated July 24, 2024, entered into between our Company and the Registrar to the 

Issue, in relation to the responsibilities and obligations of the Registrar to the Issue 

pertaining to the Issue  

SFL Sammaan Finserve Limited (formerly known as Indiabulls Commercial Credit Limited)* 

 

*Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from 

the Registrar of Companies, New Delhi (RoC), and a fresh Certificate of Registration 

(“CoR”) as an NBFC-ICC (Non-Banking Financial Company – Investment and Credit 

Company) from the RBI. Upon receipt of the said COI and COR, the Company’s name 

stands changed from ‘Indiabulls Commercial Credit Limited’ to ‘Sammaan Finserve 

Limited’. 

Series Collectively the Series of NCDs being offered to the Applicants as stated in the section 

titled “Issue Related Information” beginning on page 371. 

Security  The secured NCDs proposed to be issued will be secured by a charge by way of 

hypothecation in favor of the Debenture Trustee, on the financial and non-financial assets 

(including investments) of the Company, both present and future; and on present and future 

loan assets of the Company, including all monies receivable for the principal amount and 

interest thereon (collectively referred to as “Hypothecated Properties”, which term shall 

exclude the Excluded Assets (as defined below)), on a first ranking pari-passu basis with 

all other secured lenders to the Issuer holding pari-passu charge over the security as 

specifically set out in and fully described in the Debenture Trust Deed. 

 

Excluded Assets shall mean such portion of High Quality Liquid Assets (as defined in 

Liquidity Risk Management Framework for Non-Banking Financial Companies and Core 

Investment Companies, 2019, as amended from time to time (the “RBI LRM 

Framework”)) which shall remain unencumbered in accordance with the RBI LRM 

Framework. For the avoidance of doubt, Excluded Assets will at no point of time form part 

of the Hypothecated Properties. 

 

The NCDs will have a minimum security cover of 1.25 times on the principal amount and 

interest thereon at all times during the tenor of the NCDs. The Issuer reserves the right to 

sell or otherwise deal with the receivables, both present and future, including without 

limitation to create a charge on pari passu or exclusive basis thereon for its present and 

future financial requirements, provided that a minimum-security cover of 1.25 times on the 

principal amount and accrued interest thereon, is maintained, on such terms and conditions 

as the Issuer may think appropriate, without the consent of, or intimation to, the NCD 

Holders or the Debenture Trustee in this connection. However, if consent and/or intimation 
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is required under applicable law, then the Company shall obtain such consents and/ or 

intimation in accordance with such law. We have received necessary consents from the 

relevant  lenders, debenture trustees and security trustees for ceding pari passu charge in 

favour of the Debenture Trustee in relation to the NCDs. The security shall be created prior 

to making the listing application for the NCDs with the Stock Exchanges. 

 

The secured NCDs proposed to be issued under this Issue and all earlier secured issues of 

debentures, bond issuances and loans outstanding in the books of our Company having 

corresponding assets as security, shall rank pari passu without preference of one over the 

other except that priority for payment shall be as per applicable date of redemption / 

repayment. 

Self-Certified Syndicate 

Banks or SCSBs 

The banks which are registered with SEBI under the Securities and Exchange Board of 

India (Bankers to an Issue) Regulations, 1994, as amended, and offer services in relation to 

ASBA and UPI, a list of which is available on 

http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html and 

https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 for 

UPI, updated from time to time or at such other website as may be prescribed by SEBI from 

time to time 

Shelf Limit The aggregate limit of the Issue, being ₹2,000 crores to be issued under the Draft Shelf 

Prospectus, the Shelf Prospectus and Tranche Prospectus(es) through one or more Tranche 

Issues 

Shelf Prospectus The Shelf Prospectus dated August 28, 2024 filed by our Company with the SEBI, NSE, 

BSE and the RoC in accordance with the provisions of the Companies Act, 2013 and the 

SEBI NCS Regulations read with the Corrigendum cum Addendum to the Shelf Prospectus 

and Tranche I Prospectus dated September 4, 2024, Corrigendum cum Addendum to the 

Tranche II prospectus dated December 10, 2024 and addendum to Tranche III Prospectus 

dated March 1, 2025 read with Shelf Prospectus.  

 

The Shelf Prospectus shall be valid for a period as prescribed under Section 31 of the 

Companies Act, 2013 

Specified Cities/Specified 

Locations 

Bidding Centres at which the Designated Intermediaries shall accept the Application Forms, 

i.e., Designated Branches of SCSB, Specified Locations for Consortium Members, Broker 

Centres for Trading Members, Designated RTA Locations for RTAs and Designated CDP 

Locations for CDPs 

Sponsor Bank A banker to the Issue, registered with SEBI, which is appointed by the Issuer to act as a 

conduit between the Stock Exchanges and NPCI in order to push the mandate collect 

requests and/or payment instructions of the retail individual investors into the UPI for retail 

individual investors applying through the app/web interface of the Stock Exchanges with a 

facility to block funds through UPI Mechanism for application value up to ₹5,00,000, or 

any other investment limit, as applicable and prescribed by SEBI from time to time, and 

carry out any other responsibilities in terms of the SEBI Master Circular, in case of this 

Tranche IV Issue being HDFC Bank Limited 

Stock Exchanges BSE and NSE 

Syndicate or Members of 

the Syndicate 

Collectively, the Consortium Members appointed in relation to the Issue 

Syndicate ASBA 

Application Locations 

ASBA Applications through the Lead Managers, Consortium Members or the Trading 

Members of the Stock Exchanges only in the Specified Cities 

Syndicate ASBA Applications through the Members of the Syndicate or the Designated Intermediaries 

Syndicate SCSB 

Branches 

In relation to ASBA Applications submitted to a Member of the Syndicate, such branches 

of the SCSBs at the Syndicate ASBA Application Locations named by the SCSBs to receive 

deposits of the Application Forms from the members of the Syndicate, and a list of which 

is available on http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html or at 

such other website as may be prescribed by SEBI from time to time  

Tier I capital Tier I capital means owned fund as reduced by investment in shares of other non-banking 

financial companies and in shares, debentures, bonds, outstanding loans and advances 

including hire purchase and lease finance made to and deposits with subsidiaries and 

companies in the same group exceeding, in aggregate, ten per cent of the owned fund; and 

perpetual debt instruments issued by a non-deposit taking non-banking financial company 

http://www/
https://sebi/
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in each year to the extent it does not exceed 15% of the aggregate Tier I Capital of such 

company as on March 31 of the previous accounting year. 

Tier II capital Tier II Capital includes the following: 

• reference shares other than those which are compulsorily convertible into equity; 

• revaluation reserves at discounted rate of 55%;  

• general provisions (including that for standard assets) and loss reserves to the extent 

these are not attributable to actual diminution in value or identifiable potential loss in 

any specific asset and are available to meet unexpected losses, to the extent of one and 

one fourth percent of risk weighted assets; 

• hybrid debt capital instruments; 

• subordinated debt; and 

• perpetual debt instruments issued by a non-deposit taking non-banking financial 

company which is in excess of what qualifies for Tier I Capital, 

to the extent the aggregate does not exceed Tier-I capital 

Tenor Please see the section titled “Terms of the Issue” on page 386. 

Trading Members Intermediaries registered with a Broker under the SEBI (Stock Brokers) Regulations, 1992 

and/or with the Stock Exchanges under the applicable byelaws, rules, regulations, 

guidelines, circulars issued by Stock Exchanges from time to time and duly registered with 

the Stock Exchanges for collection and electronic upload of Application Forms on the 

electronic application platforms provided by the Stock Exchanges 

Tranche IV Issue Public issue by the Company of up to 20,00,000 secured, redeemable, non-convertible 

debentures of face value of ₹ 1,000 each for an amount up to ₹ 100 crore (“Base Issue 

Size”) with an option to retain oversubscription up to ₹ 100 crore (“Green Shoe Option”), 

aggregating up to ₹ 200 crore (“Tranche IV Issue Size” or “Tranche IV Issue”), being 

offered by way of this Tranche IV Prospectus, which should be read together with the Shelf 

Prospectus filed with the ROC, Stock Exchange and SEBI. The Tranche IV Issue Size is 

within the shelf limit of ₹ 2,000 crore. 

 

The Tranche IV Issue is being made pursuant to the provisions of SEBI NCS Regulations, 

the Companies Act, 2013 and rules made thereunder and the SEBI Master circular. 

Tranche IV Issue Closing 

Date 

Monday, July, 28, 2025 

Tranche IV Issue Opening 

Date 

Tuesday, July 15, 2025 

Tranche IV Issue Period The period between the Tranche IV Issue Opening Date and the Tranche IV Issue Closing 

Date inclusive of both days, during which prospective Applicants can submit their 

Application Forms as provided in this Tranche IV Prospectus 

Tranche IV Prospectus This Tranche IV Prospectus dated July 8, 2025 containing the details of NCDs including 

interest, other terms and conditions, recent developments, general information, objects, 

procedure for application, statement of possible tax benefits, regulatory and statutory 

disclosures and material contracts and documents for inspection, in respect of this Tranche 

IV Issue. 

Transaction Registration 

Slip or TRS 

The acknowledgement slip or document issued by any of the Designated Intermediary to 

an Applicant upon demand as proof of registration of the Application Form 

Tripartite Agreements Tripartite agreement dated February 11, 2013 among our Company, the Registrar and 

CDSL and tripartite agreement dated February 13, 2013 among our Company, the Registrar 

and NSDL  

Trust  Trust Investment Advisors Private Limited 

“UPI” or “UPI 

Mechanism” 

Unified Payments Interface mechanism in accordance with the SEBI Master Circular, as 

amended from time to time, to block funds for application value up to ₹5,00,000, or any 

other investment limit, as applicable and prescribed by SEBI from time to time, submitted 

through intermediaries, namely the Registered Stock brokers, Registrar and Transfer Agent 

and Depository Participants 

UPI ID Identification created on the UPI for single-window mobile payment system developed by 

the National Payments Corporation of India 

“UPI Mandate Request” 

or “Mandate Request” 

A request initiated by the Sponsor Bank on the Retail Individual Investor to authorise 

blocking of funds in the relevant ASBA Account through the UPI mobile app/web interface 



 

13 

Term Description 

(using UPI Mechanism) equivalent to the bid amount and subsequent debit of funds in case 

of allotment 

Wilful Defaulter Includes wilful defaulters as defined under Regulation 2(1)(lll) of the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 

Working Day(s)  Working Day means all days on which commercial banks in Mumbai are open for business. 

In respect of announcement or bid/issue period, working day shall mean all days, excluding 

Saturdays, Sundays and public holidays, on which commercial banks in Mumbai are open 

for business (provided that for the Issue Period, on any trading day of Stock Exchange, even 

if commercial banks in Mumbai are closed, it will be considered as a Working Day). 

Further, in respect of the time period between the bid/ issue closing date and the listing of 

the non-convertible securities on the Stock Exchanges, working day shall mean all trading 

days of the Stock Exchanges for non-convertible securities, excluding Saturdays, Sundays 

and bank holidays, as specified by SEBI 

CONVENTIONAL AND GENERAL TERMS OR ABBREVIATION 

Term/Abbreviation Description/ Full Form 

AGM Annual General Meeting 

AIF An alternative investment fund as defined in and registered with SEBI under the Securities 

and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 as 

amended from time to time  

AS Accounting Standards issued by Institute of Chartered Accountants of India 

ASBA Application Supported by Blocked Amount 

CAGR Compounded Annual Growth Rate and is calculated by dividing the value at the end of 

the period in question by corresponding value at the beginning of that period, and raiding 

the result to the power of one divided by the period length, and subtracting one from the 

subsequent result 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identity Number 

Companies Act/ Act The Companies Act, 1956 or the Companies Act 2013, to the extent notified by the 

Ministry of Corporate Affairs and in force as on the date, as the case may be, as amended 

and replaced from time to time 

Companies Act, 1956 Companies Act, 1956, as amended and as applicable 

Companies Act, 2013 The Companies Act, 2013, as amended 

CP Commercial Paper 

CRAR Capital to Risk-Weighted Assets Ratio 

CrPC Code of Criminal Procedure, 1973, as amended 

CSR Corporate Social Responsibility 

ECB External Commercial Borrowings 

ECS Electronic Clearing Scheme 

Depositories Act Depositories Act, 1996, as amended 

Depository(ies) CDSL and NSDL 

DIN  Director Identification Number 

Depository Participant/ 

DP 

Depository Participant as defined under the Depositories Act 

DRR Debenture Redemption Reserve 

EGM Extraordinary general meeting 

FCNR Foreign Currency Non-Repatriable  

FDI Foreign Direct Investment 

FDI Policy The Government policy, rules and the regulations (including the applicable provisions of 

the FEMA Non-Debt Rules) issued by the Government of India prevailing on that date in 

relation to foreign investments in our Company’s sector of business as amended from time 

to time 

FDR  Fixed deposit receipt 

FEMA Foreign Exchange Management Act, 1999, as amended 

Financial Year/ Fiscal/ 

FY 

Period of 12 months ended March 31 of that particular year and as at March 31 of that 

particular year 

FIR First Information Report 

GDP Gross Domestic Product 
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Term/Abbreviation Description/ Full Form 

GoI or Government Government of India 

HFC  Housing finance company 

HNI High Net worth Individual 

HUF Hindu Undivided Family 

ICAI Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards 

ICCL Sammaan Finserve Limited (Formerly Indiabulls Commercial Credit Limited)* 

 
*Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) 

from the Registrar of Companies, New Delhi (RoC), and a fresh Certificate of Registration 

(“CoR”) as an NBFC-ICC (Non-Banking Financial Company – Investment and Credit 

Company) from the RBI. Upon receipt of the said COI and COR, the Company’s name 

stands changed from ‘Indiabulls Commercial Credit Limited’ to ‘Sammaan Finserve 

Limited’ 

Income Tax Act Income Tax Act, 1961, as amended 

Income Tax Rules Income Tax Rules, 1962, as amended 

India Republic of India 

IND AS / Ind AS Indian accounting standards, as specified under Section 133 of the Companies Act, 2013, 

read with Rule 3 of the Companies (Indian Accounting Standard) Rules, 2015, as amended 

Indian GAAP Generally accepted accounting principles in India, including the accounting standards 

specified under Section 133 of the Companies Act, 2013, read with Rule 3 of the 

Companies (Indian Accounting Standard) Rules, 2015, as amended 

IRDA Insurance Regulatory and Development Authority 

IT Information Technology 

MCA Ministry of Corporate Affairs, GoI 

MoF Ministry of Finance, GoI 

NACH National Automated Clearing House 

NBFC Non-Banking Financial Company, as defined under applicable RBI guidelines 

NEFT National Electronic Fund Transfer 

Negotiable Instruments 

Act 

The Negotiable Instruments Act, 1881, as amended 

NHB National Housing Bank 

NHB Act The National Housing Bank Act, 1987, as amended 

NHB Act Amendments Amendments to the NHB Act included in the Finance (No. 2) Act, 2019, as amended 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

p.a. Per annum 

PAN Permanent Account Number 

PAT Profit After Tax 

PCG Partial Credit Enhancement Guarantee 

QIP Qualified Institutions Placement 

RBI Reserve Bank of India 

RBI Act Reserve Bank of India Act, 1934, as amended  

RBI Master Directions Master Direction – Reserve Bank of India (Non-Banking Financial Company – Scale 

Based Regulation) Directions, 2023 

RTGS Real Time Gross Settlement 

SARFAESI Act Securitisation and Reconstruction of Financial Assets and Enforcement of Security 

Interest Act, 2002, as amended 

SEBI Securities and Exchange Board of India 

SEBI Act Securities and Exchange Board of India Act, 1992, as amended  

SEBI Debenture Trustee 

Master Circular 

SEBI circular with reference number SEBI/HO/DDHS-PoD3/P/CIR/2023/46 dated May 

16, 2024 as may be amended from time to time. 

SEBI Master Circular  SEBI master circular no. SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024, as 

amended 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended 
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Term/Abbreviation Description/ Full Form 

SEBI NCS Regulations Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021, as amended 

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended  

WCDL Working Capital Demand Loans 

Yield  Ratio of interest income to the daily average of interest earning assets. 

BUSINESS/ INDUSTRY RELATED TERMS 

Term/Abbreviation Description/ Full Form 

Adjusted CRAR Adjusted capital to risk (weighted) assets ratio (considering nil risk weightage on mutual 

fund investments) 

ASSOCHAM The Associated Chambers of Commerce and Industry of India 

ALM Asset Liability Management 

CAGR Compounded Annual Growth Rate 

CIBIL Credit Information Bureau (India) Limited 

ECB External Commercial Borrowings 

ECL Expected Credit Losses 

EMI Equated monthly instalment 

ESG Environmental, social and governance 

FSI Floor Space Index 

Gross NPAs/ GNPAs Aggregate of receivable from financing business considered as non-performing assets 

(secured and unsecured which has been shown as part of short term loans and advances 

and long term loans and advances) and non performing quoted and unquoted credit 

substitute  

ICFR  Internal Control over Financial Reporting 

KYC Know Your Customer 

LAP Loan Against Property 

Loan Book / Loans 

excluding Impairment 

loss allowance 

Term Loans (Net of Assignment) 

LTV Loan-to-value ratio 

Net NPAs Gross NPAs less impairment less allowance for stage 3 assets 

PMLA Prevention of Money Laundering Act, 2002, as amended 

RoA Return on assets 

ROE Return on Equity  

SCB Scheduled Commercial Bank 

SMA Special mention accounts  

Stage 1 Asset Stage 1 Assets includes loans that have not had a significant increase in credit risk since 

initial recognition or that have low credit risk at the reporting date as defined under IND 

AS 

Stage 1 Provision Stage 1 provision are 12-month ECL on Stage 1 Assets resulting from default events that 

are possible within 12 months after the reporting date as defined under IND AS 
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Term/Abbreviation Description/ Full Form 

Stage 2 Asset Stage 2 Assets includes loans that have had a significant increase in credit risk since initial 

recognition but that do not have objective evidence of impairment as defined under IND 

AS 

Stage 2 Provision Stage 2 provision are life time ECL resulting from all default events that are possible over 

the expected life of the Stage 2 Assets as defined under IND AS 

Stage 3 Asset Stage 3 Assets includes loans that have objective evidence of impairment at the reporting 

date as defined under IND AS 

Stage 3 Provision Stage 3 provision are life time ECL resulting from all default events that are possible over 

the expected life of the Stage 3 Assets as defined under IND AS 

UIDAI  Unique Identification Authority of India 

Notwithstanding anything contained herein, capitalised terms that have been defined in the sections “Capital Structure”, 

“Regulations and Policies”, “History and other Corporate Matters”, “Statement of Possible Tax Benefits”, “Our 

Management”, “Financial Statements”, “Financial Indebtedness” and “Outstanding Litigations and Defaults” on pages 

78, 238, 216, 131, 219, 251, 253 and 319 respectively, shall have the meaning ascribed to them thereunder, will have the 

meanings ascribed to them in such sections. Further, notwithstanding anything contained herein, capitalised terms that 

have been defined in the sections “Objects of the Tranche IV Issue” and “Issue Related Information” on pages 127 and 

371 respectively.  
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CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND CURRENCY 

OF PRESENTATION 

Certain Conventions 

All references in this Tranche IV Prospectus to “India” are to the Republic of India and its territories and possessions 

and all references to the “Government”, the “Central Government” or the “State Government” are to the Government of 

India, central or state, as applicable. 

All references in this Tranche IV Prospectus to “India” are to the Republic of India and its territories and possessions.  

Presentation of Financial Information  

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on March 31 

of that particular calendar year, so all references to a particular financial year or fiscal are to the 12 month period 

commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular calendar 

year. Unless the context requires otherwise, all references to a year in this Tranche IV Prospectus are to a calendar year 

and references to a Fiscal/Fiscal Year are to the year ended on March 31 of that calendar year. 

Our Company publishes its financial statements in Rupees. Our Company’s financial statements as at and for the year 

ended March 31, 2025, 2024 and 2023, has been prepared in accordance with Ind AS.  

The Audited Financial Statements and the respective reports on the audited financial statements, as issued by our 

Company’s Joint Statutory Auditors, Nangia & Co LLP, Chartered Accountants and M Verma & Associates, Chartered 

Accountants for Fiscal 2025, and our Company’s Erstwhile Statutory Auditors, S. N. Dhawan & CO LLP, Chartered 

Accountants and Arora & Choudhary Associates, Chartered Accountants for Fiscal 2024 and Fiscal 2023 are included in 

this Tranche IV Prospectus in “Financial Information” beginning at page 251. 

Any discrepancies in the tables included herein between the amounts listed and the totals thereof are due to rounding off. 

Unless stated otherwise, the financial data for the financial years ended on March 31, 2025, March 31, 2024 and March 

31, 2023 has been derived from the Audited Financial Statement, included in this Tranche IV Prospectus. 

Unless stated otherwise and unless the context requires otherwise, the financial data used in this Tranche IV Prospectus 

is on a consolidated basis.  

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. We urge you to consult your own 

advisors regarding such differences and their impact on our financial data. Accordingly, the degree to which the Audited 

Financial Statement in This Tranche IV Prospectus will provide meaningful information is entirely dependent on the 

reader’s level of familiarity with Ind AS. Any reliance by persons not familiar with Indian accounting practices on the 

financial disclosures presented in this Tranche IV Prospectus should accordingly be limited. 

Non-GAAP Financial Measures 

Net worth, Non-Financial Assets (excluding property, plant and equipment), Total Debts to Total Assets and Total 

Debt/Total Equity (together, “Non-GAAP Financial Measures”), presented in this Tranche IV Prospectus are 

supplemental measure of our performance and liquidity that is not required by, or presented in accordance with, Ind AS, 

Indian GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures are not a measurement of our financial 

performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or 

construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance 

or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing or 

financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these Non-GAAP 

measures are not standardised terms, hence a direct comparison of these Non-GAAP Measures between companies may 

not be possible. Other companies in financial services industry may calculate these Non-GAAP Measures differently 

from us, limiting its usefulness as a comparative measure. Although such Non-GAAP Measures are not a measure of 

performance calculated in accordance with applicable accounting standards, our Company’s management believes that 

they are useful to an investor in evaluating us as they are widely used measures to evaluate a company’s operating 

performance. 

Currency and Unit of Presentation 

In this Tranche IV Prospectus, references to “₹”, “Indian Rupees”, “INR”, “Rs.” and “Rupees” are to the legal currency 

of India, references to “US$”, “USD”, and “U.S. Dollars” are to the legal currency of the United States of America, as 

amended from time to time. Except as stated expressly, for the purposes of this Tranche IV Prospectus, data will be given 

in ₹ in crore. 

Certain figures contained in this Tranche IV Prospectus, have been subject to rounding adjustments. Unless set out 

otherwise, all figures in decimals, including percentage figures, have been rounded off to two decimal points. In certain 
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instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure given; and (ii) 

the sum of the numbers in a column or row in certain tables may not conform exactly to the total figure given for that 

column or row. Further, any figures sourced from third party industry sources may be rounded off to other than two 

decimal points to conform to their respective sources. 

Industry and Market Data 

Any industry and market data used in this Tranche IV Prospectus consists of estimates based on data reports compiled 

by Government bodies, professional organisations and analysts, data from other external sources including Crisil, 

available in the public domain and knowledge of the markets in which we compete. These publications generally state 

that the information contained therein has been obtained from publicly available documents from various sources 

believed to be reliable, but it has not been independently verified by us, its accuracy and completeness is not guaranteed, 

and its reliability cannot be assured. Although we believe that the industry and market data used in this Tranche IV 

Prospectus is reliable, such data has not been independently verified by us. The data used in these sources may have been 

reclassified by us for purposes of presentation. Data from these sources may also not be comparable. The extent to which 

the industry and market data presented in this Tranche IV Prospectus is meaningful depends on the reader’s familiarity 

with and understanding of the methodologies used in compiling such data. There are no standard data gathering 

methodologies in the industry in which we conduct our business and methodologies, and assumptions may vary widely 

among different market and industry sources.  

Given that we have compiled, extracted and reproduced data from external sources, including third parties, trade, industry 

or general publications, we accept responsibility for accurately reproducing such data. However, neither we nor the Lead 

Managers have independently verified this data and neither we nor the Lead Managers make any representation regarding 

the accuracy of such data. Similarly, while we believe our internal estimates to be reasonable, such estimates have not 

been verified by any independent sources and neither we nor the Lead Managers can assure potential investors as to their 

accuracy. 

Exchange Rates 

The exchange rates Rupees (₹) vis-a-vis of USD, as of March 31, 2025, March 31, 2024, and March 31, 2023 are provided 

below:  

Currency March 31, 2025 March 31, 2024 March 31, 2023 

1 USD 85.58 83.37 82.22 
Source: https://www.fbil.org.in/#/home and https://www.rbi.org.in/scripts/ReferenceRateArchive.aspx.  

In the event that March 31 of any of the respective financial year is a public holiday, the previous calendar day not being a public 

holiday has been considered.  

The above exchange rates are for the purpose of information only and may not represent the rates used by the Company for purpose 

of preparation or presentation of its financial statements. The rates presented are not a guarantee that any person could have on the 

relevant date converted any amounts at such rates or at all. 

  

https://sarafpartners-my.sharepoint.com/personal/apoorva_tyagi_sarafpartners_com/Documents/Desktop/home%20and%20ht
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General Risks 

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 under “Risk Factors” on page 21. 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. 
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FORWARD LOOKING STATEMENTS  

Certain statements contained in this Tranche IV Prospectus that are not statements of historical fact constitute “forward-

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

“anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”, “potential”, 

“project”, “pursue”, “shall”, “seek”, “should”, “will”, “would”, or other words or phrases of similar import. Similarly, 

statements that describe our strategies, objectives, plans, or goals 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, new business and other matters discussed in this Tranche IV Prospectus that are not 

historical facts. These forward-looking statements contained in this Tranche IV Prospectus (whether made by our 

Company 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 our Company to be materially different from 

any future results, performance or achievements expressed or implied by such forward-looking statements or other 

projections. All forward-looking statements are subject to risks, uncertainties and assumptions about our Company that 

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

Important factors that could cause results to differ materially from our Company’s expectations include, among others:  

 our ability to manage our credit quality; 

 interest rates and inflation in India; 

 volatility in interest rates for our lending and investment operations as well as the rates at which our Company 

borrows from banks/financial institution; 

 general, political, economic, social and business conditions in Indian and other global markets;  

 our ability to successfully implement our strategy, growth and expansion plans; 

 Our Company’s trademark is not registered as on the date of this Tranche IV Prospectus. We may be unable to 

adequately protect our intellectual property. Furthermore, we may be subject to claims alleging breach of third party 

intellectual property rights. 

 competition from our existing as well as new competitors; 

 change in the government regulations and/or directions issued by the RBI in connection with NBFCs and ICCs; 

 availability of adequate debt and equity financing at commercially acceptable terms; 

 performance of, and the prevailing conditions affecting, the real estate market in India; 

 performance of the Indian debt and equity markets; and 

 our ability to comply with certain specific conditions prescribed by the GoI in relation to our business changes in 

laws and regulations applicable to companies in India, including foreign exchange control regulations in India. 

Additional factors that could cause actual results, performance or achievements to differ materially include, but are not 

limited, to those discussed under the sections “Risk Factors”, “Industry Overview” and “Our Business” on pages 21, 142 

and 185, respectively. 

The forward-looking statements contained in this Tranche IV Prospectus are based on the beliefs of management, as well 

as the assumptions made by, and information currently available to management. Although our Company believes that 

the expectations reflected in such forward-looking statements are reasonable as of the date of this Tranche IV Prospectus, 

our Company 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. If any of these risks and uncertainties 

materialise, or if any of our underlying assumptions prove to be incorrect, our actual results of operations or financial 

condition 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. 

Neither the Lead Managers, our Company, its Directors and its officers, nor any of their respective affiliates or associates 

have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or 

to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance 

with the SEBI NCS Regulations, our Company and the Lead Managers will ensure that investors in India are informed 

of material developments between the date of filing this Tranche IV Prospectus with the RoC and the date of obtaining 

listing and trading approval for the NCDs issued pursuant to the Tranche IV Issue. 
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SECTION II: RISK FACTORS 

An investment in NCDs involves a certain degree of risk. The risk factors set forth below do not purport to be complete 

or comprehensive in terms of all the risk factors that may arise in connection with our business or any decision to 

purchase, own or dispose of the NCDs. Prospective investors should carefully consider the risks and uncertainties 

described below, in addition to the other information contained in this Tranche IV Prospectus including “Our Business” 

on page 185 and “Financial Information” on page 251, before making any investment decision relating to the NCDs. If 

any of the following risks or other risks that are not currently known or are now deemed immaterial, actually occur, our 

business, financial condition and result of operation could suffer, the trading price of the NCDs could decline and you 

may lose all or part of your interest and/or redemption amounts. The risks and uncertainties described in this section are 

not the only risks that we currently face. Additional risks and uncertainties not known to us or that we currently believe 

to be immaterial may also have an adverse effect on our business, results of operations and financial condition. The 

market prices of the NCDs could decline due to such risks and you may lose all or part of your investment. 

Unless otherwise stated in the relevant risk factors set forth, we are not in a position to specify or quantify the financial 

or other implications of any of the risks mentioned herein. The ordering of the risk factors is intended to facilitate ease 

of reading and reference and does not in any manner indicate the importance of one risk factor over another. This 

Tranche IV Prospectus contains forward looking statements that involve risk and uncertainties. Our Company’s actual 

results could differ materially from those anticipated in these forward-looking statements as a result of several factors, 

including the considerations described below and elsewhere in this Tranche IV Prospectus. 

Certain information in this section includes extracts from the Crisil Report. Neither our Company, the Lead 

Managers, the Debenture Trustee, nor any other person connected with the Issue has independently verified such 

industry and third-party information. For more information, please see “Industry Overview” on page 142. 

Prospective investors are advised to read the following risk factors carefully before making an investment in the NCDs 

offered in this Issue. You must rely on your examination of our Company and this Issue, including the risks and 

uncertainties involved. 

RISKS RELATING TO OUR BUSINESS 

1. Any inability to manage and maintain our business growth effectively may have a material adverse effect on 

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

We cannot assure you that our growth strategy will continue to be successful or that we will be able to 

continue to grow. For FY 2025, our total consolidated revenue from operations increased by 1.8% compared 

to FY 2024.  

Growth in our business exposes us to a wide range of increased risks within India, including business risks, 

operational risks, fraud risks, regulatory and legal risks and the possibility that the quality of our Loan Book 

may decline. Moreover, our ability to sustain our rate of growth depends significantly upon our ability to manage 

key issues such as selecting and retaining key management personnel, maintaining effective risk management 

policies, continuing to offer products which are relevant to our target base of clients, developing managerial 

experience to address emerging challenges and ensuring a high standard of client service. Our results of operations 

depend on a number of internal and external factors including the increase in demand for housing loans in India, 

competition, the RBI’s monetary and regulatory policies, RBI regulations, inflation, our ability to expand 

geographically and diversify our product offerings and also, significantly, on our net interest income. Further, 

it cannot be assured that we will not experience issues such as capital constraints, difficulties in expanding our 

existing business and operations, and hiring and training of new personnel in order to manage and operate 

our expanded business. 

Our business depends significantly on our marketing initiatives. There can be no assurance in relation to the 

impact of such initiatives and any failure to achieve the desired results may negatively impact our ability to 

leverage our brand value. There can also be no assurance that we would be able to continue such initiatives 

in the future in a similar manner and on commercially viable terms. Furthermore, any adverse publicity about, 

or loss of reputation by us could negatively impact our results of operations or cash flows. 

If we grow our Loan Book too rapidly or fail to make proper assessments of credit risks associated with 

new borrowers or new businesses, a higher percentage of our loans may become non-performing, which would 

have a negative impact on the quality of our assets and our business, prospects, financial condition, cash flows 

and results of operations. We cannot assure you that our existing or future management, operational and 

financial systems, processes, procedures and controls will be adequate to support future operations or establish 

or develop business relationships beneficial to future operations. Any one or a combination of some or all of the 

above-mentioned factors may result in a failure to maintain the growth of our Loan Book which may in turn 

have a material adverse effect on our business, results of operations, cash flows and financial condition. 
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2. We cannot assure you that we will be able to successfully execute our growth strategies, which could affect 

our operations, results, financial condition and cash flows. 

Our growth strategy includes adopting an “asset-light” business model, increasing the number of loans we extend 

and expanding our customer base. For further details, see “Our Business – Our Strategy” on page 189. The 

change to an asset-light business model is a fundamental change to our business, as we expect to co-

originate loans with banks and increase sell-downs of our loan portfolio. However, there is no assurance that our 

asset-light business model will be successful. Further, our ability to co-originate loans also depends on the 

banks with which we enter to co-lending agreements, as they provide 80% of the value of such loans. In 

addition, we may earn lesser spreads on our loans through the co-lending model, which may adversely impact 

our business, financial condition, cash flows and results of operations. Further, we expect that our growth 

strategy will place significant demands on our management, financial and other resources. While we intend 

to pursue existing and potential market opportunities, our inability to manage our business plan effectively 

and execute our growth strategy could have an adverse effect on our operations, results, financial condition 

and cash flows.  

In order to manage growth effectively, we must implement and improve operational systems, procedures and 

internal controls on a timely basis. Our ability to execute our growth strategies will depend on identifying 

key target markets correctly, manage our pricing to compete effectively, and scale up and grow our network 

efficiently. We will also need to manage relationships with a greater number of customers, service providers, 

lenders and other parties as we expand. If we fail to implement these systems, procedures and controls on a 

timely basis, or if there are weaknesses in our internal controls that would result in inconsistent internal 

standard operating procedures, we may not be able to meet our customers’ needs, hire and retain new 

employees, pursue new business, complete future strategic agreements or operate our business effectively. 

There can be no assurance that our existing or future management, operational and financial systems, 

procedures and controls will be adequate to support future operations or establish or develop business 

relationships beneficial to future operations. 

Our management may also change our view on the desirability of current strategies, and any resultant change 

in our strategies could put significant strain on our resources. Further, we may be unable to achieve any 

synergies or successfully integrate any acquired business into our portfolio. Any business that we acquire 

may have unknown or contingent liabilities, and we may become liable for the past activities of such 

businesses. Furthermore, any equity investments that we undertake may be subject to market and liquidity 

risks, and we may be unable to realise any benefits from such investments, in a timely manner, or at all. 

3. The RBI Circular on AIFs may have a material adverse impact on our financial results and regulatory capital 

ratios.  

The RBI through its circular dated December 19, 2023 (“RBI Circular on AIFs”), barred entities regulated by it, 

including NBFCs (“Regulated Entity”), from investing in alternate investment funds (“AIFs”) that have either direct 

or indirect investments in a “debtor company” of the Regulated Entity. A “debtor company” includes any company 

to which the Regulated Entity currently has or previously had a loan or investment exposure anytime during the 

preceding 12 months. In accordance with the RBI Circular on AIFs,  

i. If an AIF scheme, in which the Regulated Entity is already an investor, makes a downstream investment 

in any such “debtor company”, then the Regulated Entity is required to liquidate its investment in the 

scheme within 30 days from the date of such downstream investment by the AIF; or 

ii. If the Regulated Entity has, as on date of the RBI Circular on AIFs, already invested in an AIF scheme 

having downstream investment in a “debtor company”, the Regulated Entity shall liquidate its investment 

within 30 days of the date of the RBI Circular on AIFs.  

In the event the Regulated Entity is unable to liquidate its investments within the prescribed timelines, the Regulated 

Entity shall make 100% provision on such investments. 

As at March 31, 2025, the Group had investment in Alternate Investment Fund (AIF) amounting to ₹ 51.13 Crore. 

The Group has provided for ₹ 51.13 crores (being 100% of the value of the investment) towards provision for 

impairment on carrying value of investments in AIFs pursuant to RBI circular dated December 19, 2023. 

Additionally, any investment by the Regulated Entity in the subordinated units of any AIF scheme with a “priority 

distribution model” shall be subject to full deduction from the Regulated Entity’s capital funds. This shall adversely 

impact our regulatory capital ratios.  
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4. We are vulnerable to the volatility in interest rates and we may face interest rate and maturity mismatches between 

our assets and liabilities in the future which may cause liquidity issues. 

Our operations are particularly vulnerable to volatility and mismatches in interest rates. Our net interest income 

and profitability directly depend on the difference between the average interest rate at which we lend and 

the average interest rate at which we borrow. The cost of our funding and the pricing of our loan products 

are determined by a number of factors, many of which are beyond our control, including the RBI’s monetary 

policies, inflationary expectations, competition, deregulation of the financial sector in India, domestic and 

international economic and political conditions and other factors. These factors could affect the interest rates 

charged on interest-earning assets differently than the interest rates paid on interest bearing liabilities. While any 

reduction in our cost of funds may be passed on to our customers, we may not have the same flexibility in 

passing on any increase in our cost of funds to our customers, thereby affecting our net interest income. 

Similarly, competition pressures may require us to reduce our cost of lending to our customers without a 

proportionate reduction in our cost of borrowing from our lenders. Further, if we do not pass on the reduced 

interest rates to our borrowers, it may result in some of the borrowers prepaying the loan to take advantage 

of the reduced interest rate environment, thereby impacting our growth and profitability. If interest rates rise, 

some or all of our lenders may increase the interest rates at which we borrow resulting in an increase in our 

effective cost of funds. We may or may not be able to pass on the increased interest rates to our borrowers 

simultaneously with the increase in our borrowing rates, or at all, thereby affecting our net interest income 

and we may find it difficult to compete with our competitors, who may have access to low-cost funds or 

lower cost deposits. Further, an increase in interest rates may result in some of our borrowers prepaying their 

loans by arranging funds from other less expensive sources, thereby impacting our growth and profitability. 

Additionally, an increase in general interest rates in the economy could reduce the overall demand for housing 

finance and impact our growth. There can be no assurance that we will be able to adequately manage our 

interest rate risk in the future, and if we are unable to do so, this could have an adverse effect on our net 

interest income, which could in turn have a material adverse effect on our business, results of operations, cash 

flows and financial condition. While we enter into interest rate swaps to reduce our risk of exposure to interest 

rate fluctuations, we cannot assure you that such arrangements will sufficiently reduce our exposure to interest 

rate fluctuations or adequately protect us against any unfavourable fluctuations in the interest rates. 

5. We, our Directors and Subsidiaries are party to certain legal and regulatory proceedings and any adverse outcome 

in these or other proceedings may adversely affect our business, operations, etc.  

We, our Directors and Subsidiaries are involved, from time to time, in legal and regulatory proceedings that are 

incidental to our operations and these involve proceedings filed by and against us. These include criminal and civil 

proceedings, including arbitration cases, consumer proceedings, tax investigations, labour proceedings and cases 

filed by us under the Negotiable Instruments Act and Insolvency and Bankruptcy Code, 2016 and applications under 

the SARFAESI Act challenging proceedings adopted by us towards enforcement of security interests. These 

proceedings are pending at different levels of adjudication before various courts, fora, authorities, tribunals and 

appellate tribunals. A significant degree of judgment is required to assess our exposure in these proceedings and 

determine the appropriate level of provisions, if any. There can be no assurance on the outcome of legal proceedings 

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 may be required to devote management and financial resources in the defence or prosecution of such legal 

proceedings. If a significant number of these disputes are determined against us and if we are required to pay all or 

a portion of the disputed amounts or if we are unable to recover amounts for which we have filed recovery 

proceedings, there could be a material and adverse impact on our reputation, business, financial condition, cash flows 

and results of operations.  

Additionally, we are involved in litigation with Veritas Investment Research Corporation (“Veritas”) in relation to a 

report that they published on August 8, 2012, on the Indiabulls group. On August 8, 2012, we published a press 

release stating that the allegations made in the report were factually incorrect and misleading. A criminal complaint 

dated August 8, 2012 was registered at the Police Station, Cyber Cell, Mumbai and a FIR was also registered by 

IBREL on August 8, 2012 at the Police Station, Udyog Vihar, Gurgaon against Veritas, Neeraj Monga and another 

stating, inter alia, that Neeraj Monga threatened to publish the report if the Indiabulls group failed to pay USD 

50,000. On August 5, 2014, Veritas and Neeraj Monga filed a claim in the Superior Court of Justice, Ontario, (“SCJ, 

Ontario”) against the Indiabulls group claiming an aggregate of 11 million Canadian Dollars as punitive damages on 

the grounds that the press release dated August 8, 2012 was false and defamatory. A motion challenging the 

jurisdiction of SCJ, Ontario has been filed by our Company and Indiabulls Real Estate Limited on February 27, 2015, 

which is currently pending in the SCJ, Ontario.  

Our Company, its Directors and Key Managerial Persons had received show cause notices from the Registrar of 
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Companies, Delhi and Haryana at New Delhi, Ministry of Corporate Affairs, New Delhi (“RoC”), for non-

compliance of certain applicable provisions and disclosure requirements, under different provisions of the 

Companies Act, 2013 (“Act”), as observed by MCA officials during inspection of our Company records under 

section 206(5) of the Act for the period from Fiscal Year 2014-15 to Fiscal Year 2016-17, which were compoundable 

and adjudicable in nature. The Company and its Directors and Key Managerial Persons filed compounding 

applications and petitions under Section 441 of the Act and application or request for adjudication of penalties under 

Section 454 of the Act. The compounding applications were adjudicated and the Company and its officers have paid 

the fees and penalties as imposed. One of the earlier applications filed with ROC for adjudication under Section 454 

of the Act has also been heard and adjudicated. Post inspection findings, as desired by the office of the Regional 

Director, Northern Region (“RD”), the Company had duly submitted desired additional information and documents 

pertaining to Financial Years 2017-18 to 2020-21 with RD office on August 2, 2022. Further, MCA vide their letter 

dated December 21, 2023 has directed the Company to file compounding/adjudication application for the alleged 

offences under Section 134(3)(f) and 129 read with Schedule III of Companies Act, 2013 for various financial years, 

arising out of the supplementary inspection under Section 206(5) of the Act carried out the MCA. Our Company has 

responded to this letter on January 4, 2024, with subsequent reminder vide letters dated February 22, 2024, May 13, 

2024 and October 15, 2024 requesting for details of these non-compliances to proceed further. ROC vide letter dated 

April 16, 2025 had recently provided the necessary details for filing the compounding/ adjudication applications and 

the Company and all its concerned officers had immediately filed the required applications with ROC office. The 

Company and its officers have suo moto filed adjudication applications for alleged offence under section 135 of the 

Act. The Company and its officers would get the said matters compounded / adjudicated by paying the requisite 

compounding fee / penalty as may be imposed by the concerned authorities. 

Any adverse outcome in the ongoing and any future proceeding, could have a material adverse impact on our 

reputation, business prospects and financial condition. The summary of outstanding litigation as on the date of this 

Tranche IV Prospectus is as follows: 

Name of the 

Company 

Criminal 

Proceedings 

Material 

Tax 

Proceedings 

Statutory or 

Regulatory 

Proceedings 

Disciplinary 

actions by the 

SEBI or Stock 

Exchanges 

against our 

Promoters 

Material 

Civil 

Litigations 

Aggregate 

amount 

involved  

(in million)# 

Company             

By the Company 8* Nil Nil NA 13 33,970.7 

million 

Against the 

Company 

12 Nil 2** NA 17 2,188.6 

million plus 

11 million 

Canadian 

dollars 

Directors           

By the Directors Nil Nil Nil NA Nil Nil 

Against the 

Directors 

5 Nil Nil NA 2 Nil 

Promoters           

By the Promoters NA NA NA NA NA NA 

Against the 

Promoters 

NA NA NA NA NA NA 

Subsidiaries           

By the Subsidiaries 1*** Nil Nil NA 5 2,425.8 

million 

Against the 

Subsidiaries 

1 Nil 2 NA 8 Nil 

*The cases disclosed here do not include the first information reports registered by the Company in the ordinary course of 

business under Section 154 of the CrPC alleging inter alia commission of offenses punishable under Sections 405, 406, 408, 

409, 420, 467, 468, 470, 471, 474, 75, 477A and 120-B of the IPC and under section 138 of the Negotiable Instruments Act 

against its customers. 

@ Includes CAD 11.0 million, that is under dispute in relation to the litigation involving our Company and Veritas Investment 

Research Corporation. This amount has been determined pursuant to conversion at the exchange rate 1 CAD = 62.89 ₹ as on 

July 7, 2025 as per www.fedai.org.in. 

**The cases disclosed here do not include any regulatory or statutory notices received by the Company in the ordinary course 
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of business. 

***The cases disclosed here do not include the first information reports registered by the Subsidiaries in the ordinary course 

of business under Section under section 138 of the Negotiable Instruments Act against its customers. 

#the amounts disclosed here are to the extent ascertainable as on date and remain subject to final outcome by the applicable 

statutory/regulatory/administrative bodies. 

For further details, see “Outstanding Litigations and Defaults” on page 319.  

6. The Equity Shares of our Company are listed on BSE and NSE. Therefore, our Company is subject to certain 

obligations and reporting requirements under the SEBI Listing Regulations. Any non-compliance/ delay in 

complying with such obligations and reporting requirements may render us liable to prosecution and/or penalties. 

The equity shares of our Company are listed on BSE and NSE. We are, therefore, subject to the obligations and 

reporting requirements prescribed under the SEBI Listing Regulations. Our Company endeavors to comply with all 

such obligations/reporting requirements. Any non-compliances/delay in complying with mandatory obligations and 

reporting requirements may render us liable to prosecution and/or penalties. During Fiscal 2024, a penalty of ₹3,540 

(excluding GST) was levied by BSE and NSE each for violation of Regulation 52(7) (7A) of the SEBI Listing 

Regulations and a penalty of ₹10,000 (excluding GST) was levied by NSE for violation of Regulation 60(2) of the 

SEBI Listing Regulations and the Company has made necessary payments with respect to the same. Further, during 

Fiscal 2023 a penalty of ₹35,400 (including GST) was levied by BSE for violation of Regulation 13(1) of the SEBI 

Listing Regulations, and the Company has made necessary payments with respect to the same. However, as on the 

date of this Tranche IV Prospectus, there are no fines / penalty pending against our Company. While our Company 

endeavours to comply with all such obligations and reporting requirements, there may at times be inadvertent non-

disclosures and/or delayed or erroneous disclosures and/or any other violations which may be committed by us, and 

the same may result into the Stock Exchanges and/or SEBI imposing penalties, issuing warnings or show cause 

notices against us and/or taking actions as provided under the SEBI Act and rules and regulations made thereunder 

and applicable SEBI circulars. Any adverse regulatory action or such development could affect our business 

reputation, divert management attention, and result in a material adverse effect on our business prospects and 

financial performance.  

7. Any increase in the levels of non-performing assets (“NPAs”) in our Loan Book, for any reason whatsoever, 

would adversely affect our business, results of operations, cash flows and financial condition. 

RBI’s directions titled “Master Direction - Reserve Bank of India (Non-Banking Financial Company – Scale Based 

Regulation) Directions, 2023, as amended from time to time (the “RBI Master Directions”) and the RBI Master 

Circular on Prudential Norms on Income Recognition, Asset Classification and Provisioning Pertaining to Advances 

(IRACP norms) dated October 1, 2021 (the “IRACP Norms”), which are applicable to us, have laid down prudential 

norms with regard to NPAs, including in relation to the identification of NPAs and income recognition against 

NPAs. There is no assurance that our NPA level will continue to stay at its current level. If the credit quality of our 

Loan Book deteriorates or we are unable to implement effective monitoring and collection methods, our 

results of operations and financial condition may be adversely affected. As we intend to continue our efforts 

to originate new loans, we cannot assure you that there will not be significant additional NPAs in our Loan 

Book in the future. 

Further, the RBI Master Directions or the RBI IRACP Norms on NPAs may become more stringent than they 

currently are, which may materially adversely affect our profitability and results of operations. For instance, the 

RBI circular RBI/2021-2022/125 titled “Prudential norms on Income Recognition, Asset Classification and 

Provisioning pertaining to Advances – Clarifications” dated November 12, 2021 (“Prudential Norms – Clarifications 

2021”) read with the Prudential norms on Income Recognition, Asset Classification and Provisioning pertaining to 

Advances – Clarifications dated February 15, 2022, which is applicable to NBFCs, provided detailed clarifications 

regarding the classification and recognition of NPAs. One such clarification requires lenders to classify borrower 

accounts as overdue as a part of their day-end processes for the due date, irrespective of the time of running such 

processes. Similarly, classification of borrower accounts as SMA as well as NPA is to be undertaken as part of day-

end process for the relevant date and the SMA or NPA classification date is to be the calendar date for which the day 

end process is run. Similarly, upgradation of accounts classified as NPA to standard has been made more stringent 

under the Prudential Norms – Clarifications 2021. As a result of the provisions of the Prudential Norms - 

Clarifications 2021, our Company may not be able to maintain historic NPA positions, and our NPA position may 

significantly increase, which may in turn have a material adverse effect on our cash flows, profits, results of 

operations and financial condition.  

The RBI Master Directions also prescribe the provisioning required in respect to our outstanding loans. Should the 

overall credit quality of our loans deteriorate, the current level of our provisions may not be adequate to cover further 

increases in the amount of our NPAs. As of March 31, 2025, our consolidated gross NPAs as a percentage of our 

consolidated Loan Book was 1.80% and our consolidated net NPAs as a percentage of our consolidated Loan Book 
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was 1.08%. Our consolidated ECL allowance for Stage 3 as at March 31, 2025, 2024 and 2023, were ₹329.74 crores, 

₹758.95 crores and ₹641.76 crores representing 40.11%, 43.26% and 33.45% respectively, of our consolidated stage 

3 Non-performing loans and advances to the customers in those period and years. If we are required to increase our 

provisioning in the future due to increased NPAs or the introduction of more stringent requirements in respect of 

loan loss provisioning, this may reduce our profit after tax and adversely impact our results of operations. Further, 

there can be no assurance that we will be able to recover the outstanding amounts due under any defaulted loans. We 

may also face difficulties in disposing of the underlying assets relating to such loans, as a result of which we may be 

unable to realise any liquidity from such assets.  

Under the RBI’s Resolution Frameworks 1.0 and 2.0, which allows one-time restructuring of assets under stress due 

to COVID-19 pandemic, the Group had restructured loans amounting to ₹155.46 crores and outstanding of such 

loans is ₹ 7.14 crores as at March 31, 2025. As of March 31, 2025, we have total ECL allowance on financial assets 

and loan commitments amounting to ₹825.78 crores on a consolidated basis, which is equivalent to 1.81% of our 

consolidated Loan Book and 100.44% of our consolidated Gross NPAs. The ECL allowance also includes provision 

for increased risk of deterioration of our loan portfolio on account of macroeconomic factors caused by the COVID-

19 pandemic. The provisioning measures imposed by the RBI may also have an adverse effect on our business, cash 

flows, financial condition and results of operations. 

Further, we are subject to risks of customer default which includes default or delays in repayment of principal and/or 

interest on the loans we provide to our customers. Customers may default on their obligations as a result of various 

factors, including certain external factors which may not be within our control, such as developments in the Indian 

economy and the real estate market, movements in global markets, changes in interest rates and changes in 

regulations. Customers could also be adversely affected by factors such as, bankruptcy, lack of liquidity, lack of 

business and operational failure. If customers fail to repay loans in a timely manner or at all, it could result in an 

increase in the levels of NPAs in our loan book and our financial condition and results of operations will be adversely 

impacted. 

8. We may face asset-liability mismatches, which could affect our liquidity and consequently affect our operations 

and financial performance adversely. 

We may face potential liquidity risks because our assets and liabilities mature over different periods. As is typical 

for NBFCs, we meet a portion of our funding requirements through short-term funding sources, and long-term 

funding sources. The majority of our loan assets, however, mature over the medium term and long term. There are 

stipulated limits for mismatches in the different time buckets in the statement of structural liquidity for NBFCs, 

which the company continuously monitors and endeavours to stay within. However, our inability to accurately 

forecast our cash inflows and cash outflows and based on it obtain additional credit facilities or renew our existing 

credit facilities or fund long term assets in a regulatory compliant, timely and cost-effective manner or at all may 

lead to negative mismatches between our assets and liabilities, which in turn may adversely affect our operations 

and profitability and even solvency. 

9. The audit reports of the Joint Statutory Auditors for Fiscal Year 2025 and the audit reports of the Erstwhile Joint 

Statutory Auditors for the Fiscal Years 2024 and 2023, on our Audited Consolidated Financial Statement and 

Audited Standalone Financial Statement, contain certain qualification, emphasis of matter and other matters.  

I. The audit report of the Joint Statutory Auditors on the Audited Consolidated Financial Statements of the Group as 

at and for the year ended March 31, 2025, contain other matters, extracts of which are set forth below: 

A. Other Matters 

a) We did not audit the financial statements and other financial information, in respect of: 

i. Nine subsidiaries and a trust, whose financial statements include total assets of Rs. 7,724.34 crores as at March 

31, 2025, total revenues of Rs. 1,310.65 crores and net cash inflows of Rs. 568.89 crores for the year ended on 

that date, as considered in the Consolidated Financial Statements. These financial statements and other financial 

information have been audited by other auditors, and these financial statements, other information and the 

auditor’s reports thereon have been furnished to us by the management. 

ii. Our opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and disclosures 

included in respect of these subsidiaries and the trust, and our report in terms of sub-section (3) of Section 143 

of the Act, in so far as it relates to the aforesaid subsidiaries and trust, is based solely on the reports of such other 

auditors 

b) The comparative financial information of the Company for the year ended March 31, 2024, was audited by the 

predecessor joint statutory auditors of the Company, who expressed an unmodified opinion on those 

Consolidated Financial Statements vide their audit report dated May 24, 2024. Accordingly, we do not express 
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any opinion, as the case may be, on the figures reported in the Consolidated Financial Statements for the year 

ended March 31, 2024. Our opinion is not modified in respect of this matter. 

Our opinion on the Consolidated Financial Statements, and our report on Other Legal and Regulatory 

Requirements below, is not modified in respect of the above matters with respect to our reliance on the work 

done and the reports of the other auditors 

B. Report on Other Legal and Regulatory Requirements 

There are no qualifications or adverse remarks by the respective auditors in their reports on Companies (Auditors 

Report) Order, 2020 of the companies included in the Consolidated Financial Statements except for the following 

where the respective auditors have reported unfavourable or adverse remarks in their audit report: 

S.no Name CIN 

Holding 

Company 

/ Subsidiary 

Clause number of 

the CARO report 

which is 

unfavorable or 

adverse 

1.  

Sammaan Capital Limited  

(Formerly known as Indiabulls 

Housing Finance Limited) 

L65922DL2005PL

C136029 

Holding 

Company 
i(c), iii(c), iii(d), xi(a) 

2.  

Sammaan Finserve Limited 

(Formerly known as Indiabulls 

Commercial Credit Limited) 

U65923DL2006PL

C150632 
Subsidiary iii(c), iii(d), xi(a) 

3.  
Indiabulls Asset Holding 

Company Limited 

U74900DL2007PL

C164760 
Subsidiary xvii 

The provisions of Companies (Auditors Report) Order, 2020 are not applicable to the trust, whose financial 

statements are included in the Consolidated Financial Statements. 

The audit report of the Joint Statutory Auditors on the Audited Standalone Financial Statements of the Company as 

at and for the year ended March 31, 2025, contain other matters, extracts of which are set forth below: 

C. Other Matters  

The comparative financial information of the Company for the year ended March 31, 2024, were audited by the 

predecessor joint statutory auditors of the Company, who expressed an unmodified opinion on those Standalone 

Financial Statements dated May 24, 2024. Accordingly, we do not express any opinion, as the case may be, on the 

figures reported in the Standalone Financial Statements for the year ended March 31, 2024. Our opinion is not 

modified in respect of this matter. 

II. The audit report of the Erstwhile Statutory Auditors on the Audited Consolidated Financial Statements of the Group 

as at and for the year ended March 31, 2024, contain other matters, extracts of which are set forth below: 

A. Emphasis of matter in respect of Holding Company 

1) We draw attention to note no. 47 to the accompanying Consolidated Financial Statements which states that 

during the year ended 31 March 2024, the Holding Company has withdrawn an amount of ₹610 crores (net off 

related tax impact) from the additional special reserve created under section 29C of the National Housing Bank 

Act 1987 / the Master Direction - Non-Banking Financial Company - Housing Finance Company (Reserve 

Bank) Directions, 2021 [earlier: NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004] 

towards provision of impairment on the carrying value of investments in Alternate Investments Funds (AIF) 

pursuant to RBI circular no. RBI/2023-24/90 DOR.STR.REC.58/21.04.048/2023-24 dated 19 December 2023. 

2) We draw attention to note no. 33(ix) to the accompanying Consolidated Financial Statements which states that 

the Holding Company has applied to the Reserve Bank of India ("RBI") for change of its Certification of 

Registration to Non-Banking Financial Company-Investment and Credit Company (NBFC-ICC) consequent to 

the Holding Company not meeting the Principal Business Criteria for Housing Finance Companies as laid out 

in para 5.3 of the Master Direction - Non Banking Financial Company - Housing Finance Company ("NBFC-

HFC") (Reserve Bank) Directions, 2021 ("Master Directions") and is awaiting approval from RBI for the 

conversion. 

B. Other Matters 

a. We did not audit the financial statements and other financial information, in respect of 10 (ten) subsidiaries, 

whose financial statements include total assets of ₹ 14,506.50 crores as at 31 March 2024, total revenues of ₹ 
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1,547.46 crores, total net profit after tax of ₹ 308.89 crores, total comprehensive income of ₹ 324.02 crores and 

net cash outflows of ₹ 606.18 crores for the year ended on that date, as considered in the Consolidated Financial 

Statements. These financial statements and other financial information have been audited by other auditors 

whose reports have been furnished to us by the Management and our opinion on the Consolidated Financial 

Statements, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries and our 

report in terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries is 

based solely on the reports of the other auditors. 

b. We did not audit the financial statements in respect of 2 (two) subsidiaries, whose financial information reflect 

total revenues of ₹ (0.81) crores, total net loss after tax of ₹ 1.66 crores and total comprehensive loss of ₹ 1.66 

crores for the period April 1, 2023 to May 2, 2023 and in respect of 1 (one) subsidiary, whose financial 

information reflect total revenue of ₹ Nil, total net profit after tax of ₹ Nil and total comprehensive income of ₹ 

Nil for the period April 1, 2023 to September 21, 2023, as considered in the Consolidated Financial Statements. 

These unaudited financial statements / financial information have been furnished to us by the Management and 

our opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and disclosures 

included in respect of these subsidiaries, and our report in terms of sub-section (3) of Section 143 of the Act in 

so far as it relates to the aforesaid subsidiaries, is based solely on such unaudited financial statements and 

unaudited financial information. In our opinion and according to the information and explanations given to us 

by the Management, these financial statements and financial information are not material to the Group. 

C. Report on Other Legal and Regulatory Requirements 

(xxi)There are qualifications or adverse remarks by the respective auditors in the Companies (Auditor’s 

Report) Order (CARO) reports of the companies included in the Consolidated Financial Statements, the details 

of which are given below*: 

S.no Name CIN Holding Company/ 

Subsidiary/ Associate/ 

Joint Venture 

Clause number of the 

CARO report which is 

qualified or adverse 

1. Indiabulls Housing 

Finance Limited 

L65922DL2005PLC136029 Holding Company i(c) 

iii(c) 

iii(d) 

xvi(a) 

2. Indiabulls 

Commercial Credit 

Limited 

U65923DL2006PLC150632 

 

Subsidiary iii(c) 

iii(d) 

3. Indiabulls Insurance 

Advisors Limited 

U72200DL2002PLC114257 Subsidiary iii(c) 

iii(f) 

4. Indiabulls Capital 

Services Limited 

U65993DL2005PLC134948 Subsidiary iii(c) 

iii(f) 

5. Indiabulls Advisory 

Services Limited 

U51101DL2006PLC155168 Subsidiary iii(c) 

iii(f) 

6. Ibulls Sales Limited U67100DL2006PLC154666 Subsidiary xvii 

7. Indiabulls Asset 

Holding Company 

Limited 

U74900DL2007PLC164760 Subsidiary xvii 

* does not include reporting with regard to a trust on which Companies (Auditor’s Report) Order, 2020 are not applicable, 

however, the same have been considered as Subsidiaries in accordance with Indian Accounting Standards as prescribed. 

III. The audit report of the Erstwhile Statutory Auditors on the Audited Consolidated Financial Statements of the Group 

as at and for the year ended March 31, 2023, contain other matters, extracts of which are set forth below: 

A. Emphasis of matter in respect of Holding Company 

1. We draw attention to note no. 33(ix) to the accompanying Consolidated Financial Statements which states that 

as at 31 March 2023, the Holding Company is unable to meet its Principal Business Criteria ("PBC") pursuant 

to the requirements of para 5.3 of the Master Direction - Non Banking Financial Company - Housing Finance 

Company ("NBFC-HFC") (Reserve Bank) Directions, 2021 ("Master Directions"). The Holding Company has 

submitted a plan for reorganization approved by its Board of Directors on April 28, 2023 to the Reserve Bank 

of India ("RBI") for conversion of the Holding Company into an NBFC-ICC and has been granted timeline up 

to September 30, 2023 by the RBI to implement such plan. 

2. We draw attention to Note 47 of the accompanying Consolidated Financial Statements which states that the 

Holding Company has withdrawn an amount of ₹ 525 crores net of related tax impact towards the impairment 

allowance on financial instruments, from the additional special reserve created under Section 29 C of the 

National Housing Bank Act, 1987 in accordance with the Master Direction - Non-Banking Financial Company 
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- Housing Finance Company (Reserve Bank) Directions, 2021 ("Master Directions") issued by the Reserve Bank 

of India read with erstwhile NHB circular no NHB(ND)/DRS/Pol-o.03/2004-05 dated August 26, 2004. 

B. Other Matters 

a. We did not audit the financial statements and other financial information in respect of 13 subsidiaries, whose 

financial statements include total assets of ₹ 14,415.94 crores as at March 31, 2023, total revenues of ₹ 1,964.64 

crores and net cash inflows of ₹ 511.43 crores for the year ended on that date, as considered in the Consolidated 

Financial Statements. These financial statements and other financial information have been audited by other 

auditors whose reports have been furnished to us by the Management and our opinion on the Consolidated 

Financial Statements, in so far as it relates to the amounts and disclosures included in respect of these 

subsidiaries and our report in terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the 

aforesaid subsidiaries is based solely on the reports of the other auditors. 

b. We did not audit the financial statements of one subsidiary, whose un-audited financial statements and other 

financial information reflect total assets of ₹ Nil as at March 31, 2023, total revenues of ₹ Nil and net cash flows 

amounting to ₹ Nil for the year ended on that date, as considered in the Consolidated Financial Statements. 

These unaudited financial statements have been furnished to us by the Management and our opinion on the 

Consolidated Financial Statements, in so far as it relates to the amounts and disclosures included in respect of 

this subsidiary, and our report in terms of sub-section (3) of Section 143 of the Act in so far as it relates to the 

aforesaid subsidiary, is based solely on such unaudited financial statements and unaudited other financial 

information. In our opinion and according to the information and explanations given to us by the Management, 

these financial statements and other financial information are not material to the Group. 

C. Report on Other Legal and Regulatory Requirements 

(xxi)There are qualifications or adverse remarks by the respective auditors in the Companies (Auditor’s Report) 

Order (CARO) reports of the companies included in the Consolidated Financial Statements, the details of which 

are given below*: 

S. 

No 

Name CIN Holding Company/ 

Subsidiary/ Associate/ 

Joint Venture 

Clause number of 

the CARO report 

which is qualified 

or adverse 

1. Indiabulls Housing Finance 

Limited 

L65922DL2005PLC136029 Holding Company i(c) 

iii(c) 

iii(d) 

xvi(a) 

2. Indiabulls Commercial Credit 

Limited 

U65923DL2006PLC150632 

 

Subsidiary iii(c) 

iii(d) 

3. Indiabulls Insurance Advisors 

Limited 

U72200DL2002PLC114257 Subsidiary iii(c) 

4. Nilgiri Investmart Services 

Limited 

U72200DL2005PLC143654 Subsidiary xvii 

5. Indiabulls Trustee company 

Limited 

U65991DL2008PLC176626 Subsidiary xvii 

6. Indiabulls Capital Services 

Limited 

U65993DL2005PLC134948 Subsidiary iii(c) 

7. Indiabulls Holdings Limited U74140DL2010PLC201275 Subsidiary iii(c) 

xvii 

8. Indiabulls Advisory Services 

Limited 

U51101DL2006PLC155168 Subsidiary iii(c) 

9. Ibulls Sales Limited U67100DL2006PLC154666 Subsidiary xvii 

10. Indiabulls Asset Holding 

Company Limited 

U74900DL2007PLC164760 Subsidiary xvii 

11. Indiabulls Asset Management 

Company Limited 

U65991DL2008PLC176627 Subsidiary xvii 

* does not include reporting with regard to a trust and the subsidiary company incorporated outside India on which 

Companies (Auditor’s Report) Order, 2020 are not applicable, however, the same have been considered as Subsidiaries in 

accordance with Indian Accounting Standards as prescribed. 

IV. The audit report of the Joint Statutory Auditors on the Audited Standalone Financial Statements of the Company 

as at and for the year ended March 31, 2025, contain other matters, extracts of which are set forth below: 

Other Matter 
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The comparative financial information of the Company for the year ended March 31, 2024, were audited by the 

predecessor joint statutory auditors of the Company, who expressed an unmodified opinion on those Standalone 

Financial Statements dated May 24, 2024. Accordingly, we do not express any opinion, as the case may be, on 

the figures reported in the Standalone Financial Statements for the year ended March 31, 2024. Our opinion is 

not modified in respect of this matter.   

(i)(c) According to the information and explanations given to us and based on the test check examination of the 

registered sale deed / transfer deed / conveyance deed / property tax receipts and such other documents provided 

to us, we report that, the title deeds of all the immovable properties (other than properties where the Company 

is the lessee and the lease agreements are duly executed in favour of the lessee) are held in the name of the 

Company, except for the following:- 

Description of 

property 

Gross 

carrying 

value 

Held in 

name of 

Whether 

promoter, 

director or 

their relative 

or employee 

Period 

held 

Reason for not being 

held in name of 

Company 

Freehold Land located 

at Lal Dora village of 

Bijwasan, New Delhi 

 

Rs 0.11 

crores 

Indiabulls 

Financial 

Services 

Limited 

Erstwhile 

Holding 

Company 

Since 

June 30, 

2009 

Merged with the 

Company under 

Section 391 and 394 

of the Companies Act, 

1956 in terms of the 

approval of the 

Honorable High Court 

of Judicature. 

Freehold Land located 

at District Mehsana, 

Ahmedabad 

Rs 0.09 

crores 

Indiabulls 

Financial 

Services 

Limited 

Erstwhile 

Holding 

Company 

Since 

June 24, 

2011 

Merged with the 

Company under 

Section 391 and 394 

of the Companies Act, 

1956 in terms of the 

approval of the 

Honorable High Court 

of Judicature. 

 

Further, based on the information and explanation given to us, immovable property consisting of a freehold land 

and a flat (building) whose title deeds have been mortgaged as security towards Secured Non-Convertible 

Debentures issued by the Company and are held in the name of the Company. 

(iii)(c) In respect of loans and advances in the nature of loans granted by the Company, the schedule of 

repayment of principal and payment of interest has been stipulated and the repayment or receipts are regular 

except in the following cases: 

Name/Type of the Entity Amount (In 

Rs. crores) 

Due date Extent of delay 

(In days) 

Remarks, If any 

Various Borrowers 7,043.99 Various due dates More than one 

day from the due 

date  

- 

 

 (ii)(d) The following amounts are overdue for more than ninety days from customers to whom loans have been 

granted, and reasonable steps have been taken by the Company for recovery of the overdue amount of principal 

and interest. 

 

(vii)(a) According to information and explanation given to us, the Company is generally regular in depositing 

with appropriate authorities undisputed statutory dues including goods and services tax, provident fund, 

employees' state insurance, income tax, sales tax, service tax, value added tax, cess and other material statutory 

dues applicable to the Company. The provisions relating to duty of customs and duty of excise are currently not 

applicable to the Company. According to the information and explanation given to us and based on audit 

Loan Given to No. of loan 

accounts 

Total Overdue  

(In Rs crores) 

Remarks, If any 

Various Borrowers 2,722 789.83 - 
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procedures performed by us, no undisputed amounts payable in respect of these statutory dues were outstanding, 

at the year end March 31, 2025, for a period of more than six months from the date they became payable. 

(vii)(b) According to records of the Company, the dues of goods and services tax, provident fund, employees’ 

state insurance, income-tax, sales tax, service tax, value added tax, cess and other statutory dues have not been 

deposited on account of any dispute, are as follows: 

Name of the statute Nature of 

dues 

Amount 

(In Rs 

crores)* 

Period to 

which the 

amount relates  

Forum where dispute is 

pending 

Income Tax Act, 1961 Income Tax 1.23 2008-09 Hon'ble Supreme Court 

Income Tax Act, 1961 Income Tax 1.13 2011-12 Hon'ble High Court of Mumbai 

Income Tax Act, 1961 Income Tax 0.11 2012-13 Hon'ble High Court of Mumbai 

Income Tax Act, 1961 Income Tax 0.67 2013-14 Hon'ble High Court of Mumbai 

Income Tax Act, 1961 Income Tax 0.92 2014-15 Hon'ble High Court of Mumbai 

Income Tax Act, 1961 Income Tax 1.44 2015-16 Hon'ble High Court of Mumbai 

Income Tax Act, 1961 Income Tax 48.58 2016-17 Hon'ble High Court of Mumbai 

Income Tax Act, 1961 Income Tax 109.24 2016-17 CIT (A) 

Income Tax Act, 1961 Income Tax 166.75 2017-18 Hon'ble High Court of Mumbai 

Income Tax Act, 1961 Income Tax 0.59 2017-18 CIT (A) 

Income Tax Act, 1961 Income Tax        

30.44 

2018-19 Hon'ble High Court of Mumbai 

Income Tax Act, 1961 Income Tax        

11.37 

2019-20 Hon'ble High Court of Mumbai 

Income Tax Act, 1961 Income Tax 0.23 2021-22 CIT (A) 

Income Tax Act, 1961 Income Tax 0.02 2021-22 CIT (A) 

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

0.40 2017-18 to 

2019-20 

Commissioner Appeals, Jaipur 

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

0.46 2018-19 Commissioner Appeals, Jaipur 

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

0.07 2018-19 Commissioner Appeals, Raipur 

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

         

1.06 

2018-19 Commissioner Appeals, 

Visakhapatnam (AP) 

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

0.00# 2019-20 Jurisdictional Officer West 

Bengal 

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

0.01 2019-20 Jurisdictional Officer Delhi 

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

0.01 2019-20 Jurisdictional Officer Tamil 

Nadu 

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

0.63 2019-20 Commissioner Appeals Surat, 

Gujarat 

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

0.05 2019-20 Jurisdictional Officer Haryana 

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

12.56 2017-18 to 

2019-20 

Commissioner Appeals Jaipur 
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Name of the statute Nature of 

dues 

Amount 

(In Rs 

crores)* 

Period to 

which the 

amount relates  

Forum where dispute is 

pending 

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

7.75 2020-21 to 

2022-23 

Commissioner Appeals Jaipur  

Goods and Services Tax 

Act, 2017 

Central 

Goods & 

Services Tax 

2.91 2020-21 Commissioner Appeals Delhi 

Finance Act, 1994 Service Tax 0.47 October 2016 to 

June 2017 

Commissioner (Appeals Il), 

Delhi 

       (*These amounts are net of amount paid / adjusted under protest) 
 (# Amount below Rs. one lakh) 

(xi)(a) According to the information and explanations given to us, no material fraud by the Company or on the 

Company has been noticed or reported during the year ended March 31, 2025, other than the instances of fraud 

aggregating to Rs. 2.67 crores comprising of 11 instances noticed and reported by the management in terms of 

the regulatory provisions applicable to the Company, as mentioned in Note 39 (2) (xxvii) of Standalone Financial 

Statements. 

V. The audit report of the Erstwhile Statutory Auditors on the Audited Standalone Financial Statements of the 

Company as at and for the year ended March 31, 2024, contain other matters, extracts of which are set forth 

below: 

A. Emphasis of Matter 

1. We draw attention to note no. 52 to the accompanying Standalone Financial Statements which states that during 

the year ended 31 March 2024, the Company has withdrawn an amount of ₹ 610 crores (net of related tax impact) 

from the additional special reserve created under section 29C of the National Housing Bank Act 1987 / the 

Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve Bank) Directions, 

2021 [earlier: NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004] towards provision 

of impairment on the carrying value of investments in Alternate Investments Funds (AIF) pursuant to RBI 

circular no. RBI/2023-24/90 DOR.STR.REC.58/21.04.048/2023-24 dated 19 December 2023. 

2. We draw attention to note no. 39(3)(xxi) to the accompanying Standalone Financial Statements which states 

that the Company has applied to the Reserve Bank of India (“RBI”) for change of its Certification of Registration 

to Non-Banking Financial Company–Investment and Credit Company (NBFC-ICC) consequent to the Company 

not meeting the Principal Business Criteria for Housing Finance Companies as laid out in para 5.3 of the Master 

Direction – Non Banking Financial Company – Housing Finance Company (“NBFC-HFC”) (Reserve Bank) 

Directions, 2021 (“Master Directions”) and is awaiting approval from RBI for the conversion. 

B. Annexure 1 to the Independent Auditor’s Report of even date on the Standalone Financial Statements of 

Indiabulls Housing Finance Limited as at and for the year ended March 31, 2024 

(i)(c) According to the information and explanations given to us and based on the test check examination of the 

registered sale deed / transfer deed / conveyance deed / property tax receipts and such other documents provided 

to us, we report that, the title deeds of all the immovable properties (other than properties where the Company 

is the lessee and the lease agreements are duly executed in favour of the lessee) are held in the name of the 

Company, except for the following:- 

Description of 

property 

Gross 

carrying 

value 

Held in 

name of 

Whether 

promoter, director 

or their relative or 

employee 

Period held Reason for not being held in name 

of 

Company 

Freehold Land 

located at Lal 

Dora village of 

Bijwasan, New 

Delhi 

₹ 0.11  

crores 

Indiabulls 

Financial 

Services 

Limited 

Erstwhile  

Holding  

Company 

Since June  

30, 2009 

Merged with the Company under 

section 391 and 394 of the Companies 

Act, 1956 in terms of the approval of 

the Honourable High Court of 

judicature 

Freehold Land 

located at District 
₹ 0.09  

crores 

Indiabulls  

Financial  

Services  

Erstwhile  

Holding  

Company 

Since June  

24, 2011 

Merged with the Company under 

section 391 and 394 of the Companies 

Act, 1956 in terms of the approval of 
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Mehsana, 

Ahmedabad  

Limited the Honourable High Court of 

judicature 

Further, based on the information and explanation given to us, immovable property consisting of a freehold land 

and a flat (building) whose title deeds have been mortgaged as security towards Secured Non-Convertible 

Debentures issued by the Company and are held in the name of the Company. 

(iii) (c) In respect of loans and advances in the nature of loans, granted by the Company as part of its business 

of providing housing finance and loans against property to individual customers as well as providing builder 

finance, corporate finance, etc. to non-individual customers, the schedule of repayment of principal and payment 

of interest has been stipulated by the Company. Having regard to the voluminous nature of loan transactions, it 

is not practicable to furnish entity-wise details of amount, due date for repayment or receipt and the extent of 

delay in this report (as suggested in the Guidance Note on CARO 2020, issued by the Institute of Chartered 

Accountants of India for reporting under this clause), in respect of loans and advances which were not repaid / 

paid when they were due or were repaid / paid with a delay, in the normal course of lending business. Further, 

except for loans where there are delays or defaults in repayment of principal and / or payment of interest as at 

the balance sheet date, in respect of which the company has disclosed asset classification / staging in note 8 to 

the Standalone Financial Statements in accordance with Indian Accounting Standards (Ind AS) and the relevant, 

applicable guidelines issued by the Reserve Bank of India, the parties are repaying the principal amounts, as 

stipulated, and are also regular in payment of interest, as applicable. 

(iii) (d) The Company, being a Housing Finance Company, is registered with National Housing Bank, and the 

applicable directives issued by Reserve Bank of India, and in pursuance of its compliance with provisions of the 

said National Housing Bank Act, 1987, Rules thereunder and applicable RBI Directives, particularly, the Income 

Recognition, Asset Classification and Provisioning Norms, monitors and reports the total amounts overdue 

including principal and/ or payment of interest by its customers for more than 90 days. In cases where repayment 

of principal and payment of interest is not received as stipulated, the cognizance thereof is taken by the Company 

in course of its periodic regulatory reporting. Refer notes 8 to the Standalone Ind AS Financial Statements for 

summarised details of such loans/advances which are not repaid by borrowers as per stipulations. However, 

reasonable steps are taken by the Company for recovery thereof. 

(vii) (a) The Company is generally regular in depositing undisputed statutory dues including Goods and Services 

tax, Provident Fund, Employees’ State Insurance, Income Tax, Duty of Customs, Duty of Excise, Value Added 

Tax, Cess and other material statutory dues, as applicable, to the appropriate authorities. There were no 

undisputed amounts payable in respect of Goods and Service tax, Provident Fund, Employees’ State Insurance, 

Income Tax, Duty of Custom, Duty of Excise, Value Added Tax, Cess and other material statutory dues in 

arrears as at 31 March 2024 for a period of more than six months from the date they became payable 

(vii)(b) There are no statutory dues referred to in sub-clause (a) that have not been deposited with the appropriate 

authorities on account of any dispute except for the following cases: 

Name of the statute Nature of 

dues 

Amount 

(₹ in 

crores)* 

Period to which 

the amount 

relates (FY) 

Forum where dispute is 

pending 

Remar

ks, if 

any 

Income Tax Act,1961 Income Tax 1.23 2008-09 Hon’ble Supreme Court  - 

Income Tax Act,1961 Income Tax 1.27 2010-11 Hon’ble High Court of Delhi  - 

Income Tax Act,1961 Income Tax 0.67 2013-14 Hon’ble High Court of Mumbai - 

Income Tax Act,1961 Income Tax 0.92 2014-15 Hon’ble High Court of Mumbai - 

Income Tax Act,1961 Income Tax 1.44 2015-16 Hon’ble High Court of Mumbai - 

Income Tax Act,1961 Income Tax 48.58 2016-17 Hon’ble High Court of Mumbai - 

Income Tax Act,1961 Income Tax 0.59 2017-18 CIT (A) - 

Income Tax Act,1961 Income Tax 0.23 2020-21 CIT (A) - 

Income Tax Act,1961 Income Tax 1.13 2011-12 Hon’ble High Court of Mumbai - 

Income Tax Act,1961 Income Tax 0.11 2012-13 Hon’ble High Court of Mumbai - 

Income Tax Act,1961 Income Tax 0.02 2021-22 CIT (A) - 

CGST Act, 2017 Central Goods 

& Services 

Tax 

0.46 2018-19 Commissioner Appeals, Jaipur - 
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Name of the statute Nature of 

dues 

Amount 

(₹ in 

crores)* 

Period to which 

the amount 

relates (FY) 

Forum where dispute is 

pending 

Remar

ks, if 

any 

CGST Act, 2017 Central Goods 

& Services 

Tax 

0.36 2017-18 Commissioner Appeals, Jaipur - 

CGST Act, 2017 Central Goods 

& Services 

Tax 

0.08 2018-19 Appellate Authority - 

Finance Act, 1994 Service Tax 0.47 October 2016 to 

June 2017 

Commissioner (Appeals II), 

Delhi 

- 

(*These amounts are net of amount paid / adjusted under protest) 

(xvi) (a) Pending the outcome of the matter as described in Note 39(3)(xxi) to the Standalone Financial 

Statements, the Company is not required to be registered under Section 45-IA of the RBI Act, 1934. 

VI. The audit report of the Erstwhile Statutory Auditors on the Audited Standalone Financial Statements of the Company 

as at and for the year ended March 31, 2023, contain other matters, extracts of which are set forth below: 

A. Emphasis of Matter 

1. We draw attention to note no. 39(3)(xxi) to the accompanying Standalone Financial Statements which states 

that as at 31 March 2023, the Company is unable to meet its Principal Business Criteria (“PBC”) pursuant to the 

requirements of para 5.3 of the Master Direction – Non Banking Financial Company – Housing Finance 

Company (“NBFC-HFC”) (Reserve Bank) Directions, 2021 (“Master Directions”). The Company has submitted 

a plan for reorganization approved by its Board of Directors to the Reserve Bank of India (“RBI”) on April 28, 

2023 for conversion into an NBFC-ICC and has been granted timeline up to September 30, 2023 by the RBI to 

implement such plan. 

2. We draw attention to Note 52 of the accompanying Standalone Financial Statements which states that the 

Company has withdrawn an amount of ₹ 525 crores net of related tax impact towards the impairment allowance 

on financial instruments, from the additional special reserve created under Section 29 C of the National Housing 

Bank Act, 1987 in accordance with the Master Direction - Non-Banking Financial Company - Housing Finance 

Company (Reserve Bank) Directions, 2021 (“Master Directions”) issued by the Reserve Bank of India read with 

erstwhile NHB circular no NHB(ND)/DRS/Pol-o.03/2004-05 dated August 26, 2004. 

B. Annexure 1 to the Independent Auditor’s Report of even date on the Standalone Financial Statements of 

Indiabulls Housing Finance Limited as at and for the year ended March 31, 2023 

(i)(c) According to the information and explanations given to us and based on the test check examination of the 

registered sale deed / transfer deed / conveyance deed / property tax receipts and such other documents provided 

to us, we report that, the title deeds of all the immovable properties (other than properties where the Company 

is the lessee and the lease agreements are duly executed in favour of the lessee) are held in the name of the 

Company, except for the following:- 

Description of 

property 

Gross 

carrying 

value 

Held in 

name of 

Whether 

promoter, director 

or their relative or 

employee 

Period 

held 

Reason for not being held in 

name of Company 

Freehold Land 

located at Lal 

Dora village of 

Bijwasan, New 

Delhi 

₹ 0.11  

crores 

Indiabulls 

Financial 

Services 

Limited 

Erstwhile  

Holding  

Company 

Since 

June  

30, 

2009 

Merged with the Company under 

section 391 and 394 of the 

Companies Act, 1956 in terms of 

the approval of the Honourable 

High Court of judicature 

Freehold Land 

located at District 

Mehsana, 

Ahmedabad Dora 

village of 

Bijwasan, New 

Delhi 

₹ 0.09  

crores 

Indiabulls  

Financial  

Services  

Limited 

Erstwhile  

Holding  

Company 

Since 

June  

24, 

2011 

Merged with the Company under 

section 391 and 394 of the 

Companies Act, 1956 in terms of 

the approval of the Honourable 

High Court of judicature 

Further, based on the information and explanation given to us, immovable property consisting of a freehold land 

and a flat (building) whose title deeds have been mortgaged as security towards Secured Non-Convertible 

Debentures issued by the Company and are held in the name of the Company. 

(iii) (c) In respect of loans and advances in the nature of loans, granted by the Company as part of its business 
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of providing housing finance and loans against property to individual customers as well as providing builder 

finance, corporate finance, etc. to non-individual customers, the schedule of repayment of principal and payment 

of interest has been stipulated by the Company. Having regard to the voluminous nature of loan transactions, it 

is not practicable to furnish entity-wise details of amount, due date for repayment or receipt and the extent of 

delay in this report (as suggested in the Guidance Note on CARO 2020, issued by the Institute of Chartered 

Accountants of India for reporting under this clause), in respect of loans and advances which were not repaid / 

paid when they were due or were repaid / paid with a delay, in the normal course of lending business. Further, 

except for loans where there are delays or defaults in repayment of principal and / or payment of interest as at 

the balance sheet date, in respect of which the company has disclosed asset classification / staging in note 8 to 

the Standalone Financial Statements in accordance with Indian Accounting Standards (Ind AS) and the 

guidelines issued by the Reserve Bank of India, the parties are repaying the principal amounts, as stipulated, and 

are also regular in payment of interest, as applicable. 

(iii) (d) The Company, being a Housing Finance Company, is registered with National Housing Bank, and the 

directives issued by Reserve Bank of India, in pursuance of its compliance with provisions of the said National 

Housing Bank Act, 1987, Rules thereunder and applicable RBI Directives, particularly, the Income Recognition, 

Asset Classification and Provisioning Norms, monitors and reports the total amounts overdue including principal 

and/or payment of interest by its customers for more than 90 days. In cases where repayment of principal and 

payment of interest is not received as stipulated, the cognizance thereof is taken by the Company in course of 

its periodic regulatory reporting. Refer notes 8 to the Standalone Ind AS Financial Statements for summarised 

details of such loans/advances which are not repaid by borrowers as per stipulations. However, reasonable steps 

are taken by the Company for recovery thereof. 

(vii) (a) The Company is generally regular in depositing undisputed statutory dues including Goods and Services 

tax, Provident Fund, Employees’ State Insurance, Income Tax, Duty of Customs, Duty of Excise, Value Added 

Tax, Cess and other material statutory dues, as applicable, to the appropriate authorities. There were no 

undisputed amounts payable in respect of Goods and Service tax, Provident Fund, Employees’ State Insurance, 

Income Tax, Duty of Custom, Duty of Excise, Value Added Tax, Cess and other material statutory dues in 

arrears as at 31 March 2023 for a period of more than six months from the date they became payable.  

(vii)(b) There are no statutory dues referred to in sub-clause (a) that have not been deposited with the appropriate 

authorities on account of any dispute except for the following cases: 

Name of the statute Nature of dues Amount 

(₹ in 

crores) 

Amount paid 

under 

Protest (₹ in 

crores) 

Period to 

which the 

amount relates 

(FY) 

Forum where 

dispute is pending 

Remar

ks, if 

any 

Income Tax Act,1961 Income Tax 1.23 Nil 2008-09 Hon’ble Supreme 

Court 

 - 

Income Tax Act,1961 Income Tax 1.27 Nil 2010-11 Hon’ble High Court 

of Delhi 

 - 

Income Tax Act,1961 Income Tax 14.16 Nil 2013-14 ITAT - 

Income Tax Act,1961 Income Tax 13.81 Nil 2014-15 ITAT - 

Income Tax Act,1961 Income Tax 20.54 Nil 2015-16 ITAT - 

Income Tax Act,1961 Income Tax 48.66 Nil 2016-17 ITAT - 

Income Tax Act,1961 Income Tax 9.65 Nil 2017-18 ITAT - 

Income Tax Act,1961 Income Tax 1.30 Nil 2017-18 CIT (A) - 

Income Tax Act,1961 Income Tax 64.15 Nil 2018-19 CIT (A) - 

Income Tax Act,1961 Income Tax 28.04 Nil 2019-20 CIT (A) - 

Income Tax Act,1961 Income Tax 0.23 Nil 2020-21 CIT (A) - 

Income Tax Act,1961 Income Tax 0.58 Nil 2020-21 CIT (A) - 

CGST Act, 2017 Central Goods & Services 

Tax 

0.08 0.004 2018-19 Appellate Authority - 

Finance Act, 1994 Service Tax 0.51 0.04 October 2016 

to June 2017 

Commissioner 

(Appeals II) 

- 

(xvi) (a) Pending the outcome of the matter as described in Note 39(3)(xxi) to the Standalone Financial 

Statements, the Company is not required to be registered under Section 45-IA of the RBI Act, 1934. 

10. Our indebtedness and conditions and restrictions imposed by our financing arrangements could adversely affect 

our ability to conduct our business and operations.  

As at March 31, 2025, our standalone borrowings (other than debt securities) were ₹20,956.97 crores, standalone 

debt securities were ₹15,675.58 crores and standalone subordinated liabilities were ₹3,751.27 crores and as at July 

4, 2025, our standalone borrowings (other than debt securities) were ₹ 22,275.23 crores, standalone debt securities 
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were ₹ 14,960.23 crores and standalone subordinated liabilities were ₹ 3,754.26 crores, further, as at March 31, 2025, 

our consolidated borrowings (other than debt securities) were ₹22,057.05 crores, consolidated debt securities were 

₹16,585.16 crores and consolidated subordinated liabilities were ₹4,083.43 crores. We have entered into agreements 

with certain banks and financial institutions for short-term and long-term borrowings. Some of our agreements 

require us to take consent from our lenders for undertaking various actions, including, for, inter alia: 

• entering into any schemes of mergers, amalgamations, compromise or reconstruction; 

• enter into any borrowing arrangement with any bank, financial institution, company or person; 

• approaching capital market for mobilising additional resources either in the form of debt or equity; 

• changing the substantial nature of the business of our Company; 

• effecting any change in our capital structure; 

• any material change in our management or business; 

• any amendments to our Memorandum or Articles of Association; 

• undertaking guarantee obligations on behalf of any third party; 

• declare any dividends to our shareholders if there is a subsisting event of default/breach in any financial 

covenant; 

• transfer or dispose of any of our undertakings; 

• utilisation of funds for any other purpose other than for which approval has been granted or agreed to be 

granted; and 

• entering into any long-term contractual obligations that significantly affect the lender. 

Our Company has applied to its lenders and received all required consents in relation to the Issue. Additionally, some 

of our loan agreements also require us to maintain certain periodic financial ratios. Some of our financing agreements 

also contain cross-default and cross-acceleration clauses, which are triggered in the event of default by our Company 

under the respective financing agreements. Also, our Company has certain loan facilities which the lenders can recall 

without any cause. 

Our future borrowings may also contain similar restrictive provisions. In the event that we breach any financial or 

other covenants contained in any of our financing arrangements or in the event we had breached any terms in the 

past which are only identified in the future, we may be required to immediately repay our borrowings either in whole 

or in part, together with any related costs. We may be forced to sell some or all of the assets in our portfolio if we do 

not have sufficient cash or credit facilities to make repayments. 

We cannot assure you that our business will generate sufficient cash to enable us to service our debt or to fund our 

other liquidity needs. In addition, we may need to refinance all or a portion of our debt on or before maturity. We 

cannot assure you that we will be able to refinance any of our debt on commercially reasonable terms or at all. 

11. We have consolidated contingent liabilities as at March 31, 2025 and our financial condition may be adversely 

affected if these contingent liabilities materialise.  

We have substantial contingent liabilities, which could adversely affect our business and results of operations. 

Our contingent liabilities aggregated to ₹630.34 crores on a consolidated basis as at March 31, 2025, in 

accordance with Indian Accounting Standard (Ind AS) 37. The contingent liabilities consist primarily of liabilities 

on account of income tax disputes, tax payments and capital commitments for the acquisition of fixed assets. 

In the event that any of these contingent liabilities materialise, our results of operations and financial 

condition may be adversely affected. 

Contingent liabilities and commitments as on March 31, 2025:  

The Group is involved in certain appellate and judicial proceedings (including those described below) concerning 

matters arising in the normal course of business including claims from revenue authorities, customers. The 

proceedings in respect of these matters are in various stages. Management has assessed the possible obligations 

arising from such claims against the Group, in accordance with the requirements of Indian Accounting Standard (Ind 

AS) 37 and based on judicial precedents, consultation with lawyers or based on its historical experiences. 

Accordingly, Management is of the view that based on currently available information no provision in addition to 

that already recognised in its financial statements is considered necessary in respect of the above. Below are the 

details of contingent liabilities as per Indian Accounting Standard (Ind AS) 37 and commitments on a consolidated 

basis as at March 31, 2025, in respect of claims asserted by revenue authorities and others:  

  (₹ in crore) 

Particulars Amount 

With respect to Fiscal Year 2007-08 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before CIT (Appeal)  
1.17 
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  (₹ in crore) 

Particulars Amount 

With respect to Fiscal Year 2007-08 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before High Court 
0.82 

With respect to Fiscal Year 2008-09 against disallowances under Income Tax Act, 1961, against which 

the appeal is pending before Supreme Court  
1.23 

With respect to Fiscal Year 2011-12 against disallowances under Income Tax Act, 1961, against which 

the appeal is pending before High Court  
1.13 

With respect to Fiscal Year 2012-13 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before High Court 
0.11 

With respect to Fiscal Year 2013-14 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before High Court 
0.67 

With respect to Fiscal Year 2014-15 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before High Court 
0.92 

With respect to Fiscal Year 2015-16 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before High Court 
1.44 

With respect to Fiscal Year 2016-17 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before High Court 
48.58 

With respect to Fiscal Year 2016-17 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before CIT(A) 
109.24 

With respect to Fiscal Year 2017-18 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before High Court 
166.75 

With respect to Fiscal Year 2017-18 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before CIT (Appeals) 
0.59 

With respect to Fiscal Year 2018-19 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before High Court 
30.44 

With respect to Fiscal Year 2018-19 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before CIT (Appeals) 
145.57 

With respect to Fiscal Year 2019-20 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before High Court 
11.37 

With respect to Fiscal Year 2019-20 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before CIT (Appeals) 
50.71 

With respect to Fiscal Year 2021-22 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before CIT (Appeals) 
0.23 

With respect to Fiscal Year 2021-22 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before CIT (Appeals) 
0.02 

With respect to Fiscal Year 2021-22 against disallowances under Income Tax Act, 1961 against which 

appeal is pending before CIT (Appeals) 
15.14 

The Holding Company filed an appeal before the Commissioner (Appeals-II) under section 85 of the 

Finance Act, 1994 (32 of 1994), against the order in original no. 08/VS/JC/CGST/DSC/2022-23 dated 

15.11.2022 passed by Joint Commissioner, CGST, Delhi South Commissionerate, Bhikaji Cama Place, 

New Delhi-110066. The disputed amount relates to penalty u/s 78 is ₹ 0.51 Crore and penalty u/s 77 is ₹ 

0.00 Crore. The Holding Company made a pre-deposit payment of ₹ 0.04 Crore to comply with Section 

35F of the Central Excise Act, 1944, for the purpose of filing the appeal. The appeal has been decided in 

favour of Company with Nil Demand vide order no 01/2023-24 dated 11th April 2023 of Commissioner 

(Appeals-II). Subsequently, the tax department has challenged the order passed by Commissioner 

(Appeals-II) before the CESTAT. 

0.51 

In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 for ₹ 0.44 Crore (excluding 

Interest as per section 50 of the CGST Act, 2017) with respect to FY 2017-18 to FY 2019-20. Appeal 

has been filed on 28th March 2024 for the respective FY(s) before the Commissioner (Appeals) Jaipur 

after making a pre-deposit of ₹ 0.04 Crore required for the purpose of filing an appeal under GST law. 

The demand order is expected to be reversed in view of the supporting documents submitted with the 

appeal filed. 

0.44 

In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 for ₹ 0.50 Crore (excluding 

Interest as per section 50 of the CGST Act, 2017) with respect to FY 2018-19. Appeal has been filed on 

10th May 2024 before the Commissioner (Appeals) Jaipur after making a pre-deposit of ₹ 0.05 Crore 

required for the purpose of filing an appeal under GST law. The demand order is expected to be reversed 

in view of the supporting documents submitted with the appeal filed. 

0.50 
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In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 for ₹ 0.08 Crore (including 

Interest & Penalty) with respect to FY 2018-19 against which appeal has been filed before Commissioner 

(Appeals) Raipur. The Holding Company has paid tax as a pre-deposit of ₹ 0.00 Crore required for the 

purpose of filing an appeal under GST law. Being aggrieved by the order of Adjudicating Authority, the 

Holding Company has filed a rectification application of order on 11.10.2023 under section 161 of the 

CGST Act before the Adjudicating Authority. The rectification order is pending before the Appellate 

Authority for disposal. 

0.08 

In respect of Holding Company, Goods and Services Tax (GST) demand order u/s 74 of CGST Act 2017 

for ₹ 1.12 Crore (excluding Interest as per section 50 of CGST Act, 2017) under APGST for the year 

2018-19. The Holding Company has preferred an appeal on August 05, 2024 after deposit of ₹ 0.06 Crore. 

The said appeal is pending before the Commissioner (Appeals) Visakhapatnam (AP) and the demand 

order is expected to be reversed in view of the supporting documents submitted with the appeal filed. 

1.12 

In respect of Holding Company, an interest demand of ₹ 0.00 Crore has been raised under Section 73 of 

the CGST Act, 2017 pertaining to the financial year 2019-20 by WBGST. The Holding Company has 

availed relief as per Notification No. 21/2024-Central Tax, dated 08.10.2024, issued under Section 128A 

of the CGST Act, 2017 and has filed amnesty scheme application in form SPL-02 on 29.03.2025 for 

seeking relief for interest & penalty under this amnesty scheme. 

- 

In respect of Holding Company, an Interest and Penalty demand has been raised under u/s 73 of CGST 

Act 2017 for ₹ 0.01 Crore (Interest Demand of ₹ 0.01 Crore, Penalty of ₹ 0.00 Crore) pertaining to FY 

2019-20 by DGST. The Holding Company has availed relief as per Notification No. 21/2024-Central 

Tax, dated 08.10.2024, issued under Section 128A of the CGST Act, 2017 and has filed amnesty scheme 

application in form SPL-02 on 29.03.2025 for seeking relief for interest & penalty under this amnesty 

scheme. 

0.01 

In respect of Holding Company, Goods and Services Tax (GST) demand u/s 73 of CGST Act 2017 for ₹ 

0.01 Crore (Tax of ₹ 0.01 Crore under Tamil Nadu GST Act 2017 pertaining to FY 2019-20 has been 

received on 27.08.2024. The Holding Company has accepted the tax demand of ₹ 0.01 Crore and 

deposited the tax demand on 21.01.2025 i.e. within the time prescribed by the law. Further, an Interest 

and Penalty demand has also been raised under u/s 73 of CGST Act 2017 for ₹ 0.01 Crore (Interest 

Demand of ₹ 0.01 Crore, Penalty of ₹ 0.00 Crore) pertaining to FY 2019-20 by TNGST but was not paid. 

The Holding Company has availed relief as per Notification No. 21/2024-Central Tax, dated 08.10.2024, 

issued under Section 128A of the CGST Act, 2017 and has filed amnesty scheme application in form 

SPL-02 on 29.03.2025 for seeking relief for interest & penalty under this amnesty scheme. 

0.01 

In respect of Holding Company, Goods & Services tax (GST) Demand u/s 73 of CGST Act, 2017 for ₹ 

0.67 Crore (including Interest and Penalty) with respect to FY 2019-20 has been received on 31.08.2024. 

The Holding Company has filed an Appeal on 27.11.2024 before the Commissioner (Appeals) Surat, 

Gujarat after making a pre-deposit of ₹ 0.03 Crore required for the purpose of filing an appeal under GST 

law. The demand order is expected to be reversed in view of the supporting documents submitted with 

the appeal filed. 

0.67 

In respect of Holding Company, Goods and Services Tax (GST) demand u/s 73 of CGST Act 2017 for ₹ 

0.09 Crore (Tax of ₹ 0.04 Crore, interest of ₹ 0.04 Crore, Penalty of ₹ 0.01 Crore) under Haryana GST 

Act 2017 pertaining to FY 2019-20 has been received on 29.08.2024. The Holding Company has availed 

the relief for tax of ₹ 0.00 Crore under section 16(5) and in accordance with the Notification No. 22/2024-

Central Tax, dated 08.10.2024 and deposited the balance tax of ₹ 0.04 Crore on 26.12.2024 for seeking 

relief of interest & penalty as per Notification No. 21/2024-Central Tax, dated 08.10.2024, issued under 

Section 128A of the CGST Act, 2017 by filing an amnesty scheme application in form SPL-02 on 

29.03.2025. The Holding Company is now awaiting the grant of amnesty of interest and penalty as on 

the reporting date. 

0.05 

In respect of Holding Company, Goods & Services tax (GST) Demand u/s 74 of CGST Act, 2017 for ₹ 

13.22 Crore (excluding Interest as per section 50 of the CGST Act, 2017) with respect to FY 2017-18 to 

2019-20 has been received on 05.02.2025. The Holding Company will file an appeal before the 

Commissioner (Appeals) Jaipur Rajasthan after payment of tax as a pre-deposit of ₹ 0.66 Crore required 

for the purpose of filing an appeal under GST law. It is to be noted amount disputed in the order is likely 

to be reversed on the basis of facts and evidence being planned to be submitted before Commissioner 

(Appeals). 

13.22 



 

39 

  (₹ in crore) 

Particulars Amount 

In respect of Holding Company, Goods & Services tax (GST) Demand u/s 74 of CGST Act, 2017 for ₹ 

8.16 Crore (excluding Interest as per section 50 of the CGST Act, 2017) with respect to FY 2020-21 to 

2022-23 has been received on 28.02.2025. The Holding Company will file the Appeal  before the 

Commissioner (Appeals) Jaipur Rajasthan after payment of tax as a pre-deposit of ₹ 0.41 Crore required 

for the purpose of filing an appeal under GST law. It is to be noted amount disputed in the order is likely 

to be reversed on the basis of facts and evidence being planned to be submitted before Commissioner 

(Appeals). 

8.16 

In respect of Holding Company, Goods & Services tax (GST) Demand u/s 73 of CGST Act, 2017 for ₹ 

3.07 Crore (including Interest and Penalty) with respect to FY 2020-21 has been received on 28.02.2025. 

The Holding Company will file the Appeal within the statutory due date of filing of appeal before the 

Commissioner (Appeals) Delhi after payment of tax as a pre-deposit of ₹0.17 Crore required for the 

purpose of filing an appeal under GST law. It is to be noted amount disputed in the order is appealable 

before the Appellate Authority and likely to be reversed on the basis of the supporting documents and 

evidences. 

3.07 

In respect of Subsidiary Company, Goods and Services tax (GST) demand under section 73 of ₹ 0.48 

Crore (including Interest and Penalty) under CGST Act, 2017 pertaining to FY 2017-18, in respect of 

which the Subsidiary Company has preferred an appeal on March 21, 2024 after depositing ₹ 0.02 Crore. 

The appeal is pending before the Commissioner (Appeals) Chennai. 

0.48 

In respect of Subsidiary Company, Goods and Services tax (GST) demand under section 73 of ₹ 3.91 

Crore (including Interest and Penalty) under CGST Act, 2017 pertaining to FY 2018-19, in respect of 

which the Subsidiary Company has preferred an appeal on July 19, 2024 after depositing ₹ 0.19 Crore. 

The appeal is pending before the Commissioner (Appeals) Delhi. 

3.91 

In respect of Subsidiary Company, Goods and Services tax (GST) demand  under section 73 of ₹ 0.23 

Crore (including Interest and Penalty) under CGST Act, 2017 pertaining to FY 2018-19, in respect of 

which the Subsidiary Company has preferred an appeal before the Commissioner (Appeals) Kolkata 

(WB) on July 03, 2024 after depositing ₹ 0.01 Crore. The appeal has been ordered in favour of Subsidiary 

Company and appeal order has been passed on 06.03.2025 with interest demand payable of ₹ 0.00 Crore 

and for relief of interest, The Subsidiary Company has availed amnesty scheme as notified  under 

notification No. 21/2024-Central Tax, dated 08.10.2024, issued under Section 128A of the CGST Act, 

2017 and has filed amnesty scheme application in form SPL-02 on 29.03.2025 for seeking relief of 

interest under this amnesty scheme. 

- 

In respect of Subsidiary Company, Goods and Service tax (GST) demand under section 73 of ₹ 0.58 

Crore (including Interest and Penalty) under CGST Act, 2017 pertaining to FY 2018-19, in respect of 

which the Subsidiary Company has preferred an appeal on July 25, 2024 after depositing ₹ 0.03 Crore. 

The appeal is pending before the Commissioner (Appeals) Gujarat. 

0.58 

In respect of Subsidiary Company, an interest demand of ₹ 0.00 Crore has been raised under Section 73 

of the CGST Act, 2017 pertaining to the financial year 2019-20 by TNGST. The Subsidiary Company 

has availed relief as per Notification No. 21/2024-Central Tax, dated 08.10.2024, issued under Section 

128A of the CGST Act, 2017 and has filed amnesty scheme application in form SPL-02 on 29.03.2025 

for seeking relief of interest under this amnesty scheme. 

- 

In respect of Subsidiary Company, Goods and Services Tax (GST) demand u/s 73 of CGST Act 2017 for 

₹ 0.01 Crore (Tax of ₹ 0.01 Crore under Maharashtra GST pertaining to FY 2019-20 has been received 

on 30.08.2024. The Subsidiary Company has accepted the tax demand of ₹ 0.01 Crore and deposited the 

tax demand on 28.10.2024 i.e. within the time prescribed by the law. Further, an Interest and Penalty 

demand has also been raised under u/s 73 of CGST Act 2017 for ₹ 0.01 Crore (Interest Demand of ₹ 0.01 

Crore, Penalty of ₹ 0.00 Crore) pertaining to FY 2019-20 by MHGST but was not deposited. The 

Subsidiary Company has availed relief as per Notification No. 21/2024-Central Tax, dated 08.10.2024, 

issued under Section 128A of the CGST Act, 2017 and has filed amnesty scheme application in form 

SPL-02 on 29.03.2025 for seeking relief of interest & penalty under this amnesty scheme. 

0.01 

In respect of Subsidiary Company, an Interest and Penalty demand has been raised under u/s 73 of CGST 

Act 2017 for ₹ 0.01 Crore (Interest Demand of ₹ 0.00 Crore, Penalty of ₹ 0.00 Crore) pertaining to FY 

2019-20 by DGST. The Subsidiary Company has availed relief as per Notification No. 21/2024-Central 

Tax, dated 08.10.2024, issued under Section 128A of the CGST Act, 2017 and has filed amnesty scheme 

application in form SPL-02 on 29.03.2025 for seeking relief of interest & penalty under this amnesty 

scheme. 

0.01 

Capital commitments for acquisition of fixed assets at various branches as at the period end 11.08 

Bank guarantee provided to Unique Identification Authority of India for Aadhaar verification of loan 

applications 
0.25 
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Bank FDR deposited provided against court case 0.05 

The Group in the ordinary course of business, has various cases pending in different courts, however, 

the management does not expect any unfavourable outcome resulting in material adverse effect on the 

financial position of the Group. 

- 

Total 630.34 

12. We are subject to periodic inspections by the RBI and SEBI. Non-compliance with the observations made by RBI 

and SEBI during any such inspections could adversely affect our reputation, financial condition and results of 

operations. 

As an NBFC, we are subject to periodic inspection by the RBI under Section 45N of the Reserve Bank of India Act, 

1934, pursuant to which the RBI may inspect our books of accounts and other records for the purpose of verifying 

the correctness or completeness of any statement, information or particulars furnished to the RBI. Any irregularities 

found during such investigations by RBI could expose us to warnings, penalties and restrictions.  

Our Company received a notice dated February 9, 2024 bearing reference number SEBI/HO/DDHS-SEC-

1/P/OW/2024/5815/1 from SEBI (“SEBI Letter”) in connection with certain additional interest payments made to 

existing holders of the non-convertible debentures issued by the Issuer in accordance with the terms stipulated under 

certain public issuances of debentures between August 9, 2021 until November 30, 2023. SEBI pursuant to its notice 

dated June 14, 2024 addressed to our Company, has issued a notice for summary settlement of the probable 

proceedings under the SEBI (Settlement Proceedings) Regulations, 2018 as provided in the SEBI Letter. Our 

Company has filed a settlement application dated July 11, 2024, paid the corresponding processing fees for the 

settlement application and remitted the settlement amount of ₹ 7,65,000. The settlement order is pending.  

Sammaan Finserve Limited (formerly known as Indiabulls Commercial Credit Limited) (“SFL”) received a notice 

dated February 9, 2024 bearing reference number SEBI/HO/DDHS-SEC-1/P/OW/2024/5813/1 from SEBI (“SEBI 

Letter”) in connection with certain additional interest payments made to existing holders of the non-convertible 

debentures issued by the Issuer in accordance with the terms stipulated under certain public issuances of debentures 

between August 9, 2021 until November 30, 2023. SEBI pursuant to its notice dated June 14, 2024 addressed to SFL, 

has issued a notice for summary settlement of the probable proceedings under the SEBI (Settlement Proceedings) 

Regulations, 2018 as provided in the SEBI Letter. SFL has filed a settlement application dated July 11, 2024, paid 

the corresponding processing fees for the settlement application and remitted the settlement amount of ₹ 6,25,000. 

The settlement order is pending.  

During the course of finalization of inspection, regulatory authorities may share their findings and recommendations 

with us and give us an opportunity to provide justification and clarifications. Further, such regulatory authorities may 

also seek certain clarifications and share their findings in the ordinary course of business.  

In the event we are unable to resolve such deficiencies to the satisfaction of the relevant authority, we may be 

restricted in our ability to conduct our business as we currently do. While we seek to comply with all regulatory 

provisions applicable to us, in the event we are unable to comply with the observations made by the regulatory 

authorities, we could be subject to penalties and restrictions which may have an adverse effect on our business, results 

of operations, financial condition, cash flows and reputation. 

13. Substantial portion of our Loan Book is exposed to corporates in the real estate sector (“Corporate Borrowers”); 

and such Corporate Borrowers may be party to legal proceedings, which, if determined against them, could affect 

our ability to recover loans granted to such Corporate Borrowers. 

Our lending products include housing loans, and non-housing loans. A substantial portion of our Loan Book is 

exposed to the real estate sector as the underlying security on these loans is primarily mortgages. The economic 

slowdown caused by the spread of COVID-19 pandemic has impacted the real estate sector including our corporate 

borrowers thereby resulting in default on payment of outstanding dues by entities in real estate sector. On account of 

such defaults, amongst others, there are ongoing legal proceedings initiated by third parties against certain of our 

Corporate Borrowers and these entities may become liable to various further legal proceedings. Any adverse outcome 

in such legal proceedings against the Corporate Borrowers, their promoters or any entities associated with them may 

adversely impact our ability to recover outstanding dues or enforcement of security on such loans. Our inability to 

recover outstanding dues or enforcement of security may in turn have a material adverse effect on our business, 

results of operations, cash flows and financial condition. 
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14. Any downgrade in our credit ratings may increase interest rates for refinancing our outstanding debt, which would 

increase our financing costs, and adversely affect our future issuances of debt and our ability to borrow on a 

competitive basis.  

Credit ratings reflect the opinions of ratings agencies on our financial strength, operating performance, strategic 

position and ability to meet our obligations. These ratings signify a high degree of safety regarding timely 

servicing of financial obligations and very low credit risk and allow us to access debt financing at competitive rates 

of interest. We have a long-term credit rating of “Crisil AA/Stable” from CRISIL, “[ICRA]AA (Stable)” from ICRA, 

“CARE AA-; Stable” from CARE Ratings and “BWR AA+/ Stable” from Brickwork Ratings for non-convertible 

debentures and subordinated debt programme. Additionally, we have a long-term credit rating of “Crisil AA/Stable” 

from CRISIL, “CARE AA-; Stable” from CARE Ratings for our long-term facilities. We also have the highest short-

term credit rating of “CRISIL A1+” from CRISIL and “BWR A1+ (reaffirmed)” from Brickwork Ratings, for our 

commercial paper programme and have short term ratings of “CARE A1+” from CARE ratings for short term bank 

lines. We also have an international credit rating of “B 2; Outlook Positive” from Moody’s and Short term from S&P 

Global Ratings of “B; Positive Outlook” and long-term issuer credit rating from S&P Global Ratings of “B+; Stable 

outlook”. We also have rating of “B+” for Senior Secured Social Bonds from S&P Global Ratings. These ratings 

allow us to access debt financing at competitive rates of interest.  Any downgrades in our credit ratings may 

increase interest rates for refinancing our outstanding debt, which would increase our financing costs, and adversely 

affect our future issuances of debt and our ability to borrow on a competitive basis, which may adversely affect our 

business, financial condition, results of operations and cash flows. Further, any downgrade in our credit ratings 

may also trigger an event of default or acceleration of certain of our borrowings. The rating given by the Credit 

Rating Agencies is valid as on the date of this Tranche IV Prospectus and shall remain valid until the rating is revised 

or withdrawn. There are no unaccepted ratings and any other ratings other than as specified in this Tranche IV 

Prospectus. 

15. We may experience difficulties in expanding our business or pursuing new business opportunities in new regions 

and markets. 

As part of our growth strategy, we continue to evaluate attractive growth opportunities to expand our business 

and pursue new business opportunities in new regions and markets. Factors such as competition, customer 

requirements, regulatory regimes, culture, business practices and customs in these new markets may differ from 

those in our current markets, and our experience in our current markets may not be applicable to these new 

markets. 

Our present and future business may be exposed to various additional challenges, including obtaining necessary 

governmental approvals, identifying and collaborating with local business and partners with whom we may 

have no previous working relationship; successfully marketing our products in markets with which we have 

no previous familiarity; attracting potential customers in a market in which we do not have significant 

experience or visibility; attracting and retaining new employees; expanding our technological infrastructure; 

maintaining standardised systems and procedures; and adapting our marketing strategy and operations to different 

regions of India or outside of India in which different languages are spoken. To address these challenges, we 

may have to make significant investments that may not yield desired results or incur costs that we may not 

recover. Our inability to expand our current operations or pursue new business opportunities may adversely 

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

16. Our Company and our Material Subsidiary has issued recall notices and subsequently initiated legal proceedings 

in connection with loan facilities extended to certain entities wherein Rana Kapoor (former CEO and promoter 

of an Indian private sector bank) and/or his relatives were guarantors; or in a few facilities, where Rana Kapoor 

was a co-borrower. In the event that we are unable to recover whole or part of the outstanding dues under these 

loan facilities, our reputation, financial condition and cash flows could be adversely impacted. 

Our Company and our Material Subsidiary had served 11 recall notices, each dated March 9, 2020 (collectively, 

“Recall Notices”) recalling the entire outstanding loan amount in relation to the loan facilities extended to certain 

entities wherein Rana Kapoor and/or his relatives were guarantors; or in a few loan facilities, where Rana Kapoor 

was a co-borrower (“Noticees”, and such loan facilities, “RK Group Facilities”) on account of an alleged material 

adverse event as contemplated under the respective facility documents which resulted in an event of default in relation 

to the RK Group Facilities.  

Subsequently, on June 18, 2020, our Company and our Material Subsidiary issued 21 notices under Section 13(2) of 

the SARFAESI Act (“SARFAESI Notices”) to the Noticees in their capacity as the mortgagor, borrower and/or 

guarantor for the RK Group Facilities, upon such RK Group Facilities being classified as NPAs in accordance with 

the applicable prudential guidelines. By way of the SARFAESI Notices, our Company has called upon the Noticees 

to forthwith pay the outstanding amount, aggregated across all individual SARFAESI Notices of ₹ 2,364.57 crores 

together with TDS amount of ₹ 11.53 crores due as on the date of the SARFAESI Notices, along with applicable 
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interest amounts thereon in the SARFAESI Notices. In terms of the SARFAESI Notices, in the event the outstanding 

dues are not cleared within 60 days from the date of issuance of the SARFAESI Notices, our Company in its capacity 

as the financial creditor shall be entitled to take such steps as provided under Section 13(4) of the SARFAESI Act, 

which include, inter alia, taking possession and disposing of the secured assets as described in the SARFAESI 

Notices. Our Company has, through notices, each dated September 4, 2020, issued under Section 13(4) of the 

SARFAESI Act and newspaper publications on September 6, 2020, and September 7, 2020, taken symbolic 

possession of the secured assets as described in the SARFAESI Notices. 

Certain Noticees have filed securitization applications before the Debts Recovery Tribunal-II at New Delhi against 

our Company challenging the notices issued by the Company under the SARFAESI Act and the notices of sale under 

Rule 8(6) of the Security Interest Enforcement Rules, 2002. 

Further, our Company has also filed applications under Section 9 of the Arbitration and Conciliation Act, 1996 before 

the High Court of Delhi. Through its orders, each dated March 13, 2020, the Delhi High Court has, inter alia, 

restrained the Respondents from creating any encumbrance or lien or third-party rights on the secured assets. By its 

common order dated June 29, 2020, the Delhi High Court extended the operation of the interim orders, each dated 

March 13, 2020 and fixed the next date of hearing to September 3, 2020. Through its common order dated September 

3, 2020, the Delhi High Court has disposed of the Sections 9 Applications and has ordered the Sections 9 Applications 

to be treated as applications made under Section 17 of the Arbitration and Conciliation Act, 1996 and same are to be 

filed before the sole arbitrator Justice Deepak Verma (retired). The operation of the orders dated March 13, 2020 has 

been extended till September 19, 2020. Further, the Delhi High Court has also ordered that the sole arbitrator Justice 

Deepak Verma (retired) may modify, continue or vary the operation of the orders dated March 13, 2020.  

Additionally, our Company also invoked the arbitration clause and initiated 10 arbitral proceedings, and SFL has 

also invoked the arbitration clause and initiated 1 arbitral proceeding, before Justice Deepak Verma (retired) as the 

sole arbitrator in each of the 10 arbitral proceedings for recovery of the amounts due by the Noticees. A consolidated 

award dated February 28, 2023 in relation to the ‘lead matter’ was passed by the learned sole arbitrator concluding 

all the arbitral proceedings under Section 32 of the Arbitration and Conciliation Act, 1996. Entities wherein Rana 

Kapoor and/or his relatives were guarantors have filed 10 appeals under Section 34 of the Arbitration and Conciliation 

Act, 1996. The matters are currently pending.  

Furthermore, in connection with ongoing investigation against Rana Kapoor, the Enforcement Directorate, GoI, 

(“ED”) issued a summons on March 24, 2020, to one of our senior management personnel, seeking details of, 

and certain documents in connection with the RK Group Facilities. While the relevant documents and details 

as sought by the ED have been submitted by us, we cannot assure you that the ED will not continue to 

probe members of our senior management in connection with its ongoing investigation against Rana Kapoor. 

We may be required to devote management and financial resources in such legal proceedings. If a significant number 

of these disputes are determined against our Company and if we are unable to recover amounts for which we have 

filed recovery proceedings, there could be a material and adverse impact on our business, financial condition and 

results of operations. For further details, see “Outstanding Litigations and Defaults” on page 319. 

17. We may have to comply with stricter regulations and guidelines issued by regulatory authorities in India, including 

the RBI, which may increase our compliance costs, divert the attention of our management and subject us to 

penalties.  

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 differs in certain 

material respects from that in effect in other countries and 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 housing finance sector. 

The laws and regulations governing NBFCs involved in the housing finance industry in India have become 

increasingly complex and cover a wide variety of issues. Compliance with many of the regulations applicable to 

our operations in India, including any restrictions on investments and other activities currently being carried 

out by us, involves a number of risks, particularly in markets where applicable regulations may be subject to 

varying interpretations. Moreover, new regulations may be passed that restrict our ability to do business. Further, 

these regulations are subject to frequent amendments and depend upon government policy. We cannot assure you 

that we will not be subject to any adverse regulatory action in the future. The costs of compliance may be high, which 

may affect our profitability. If we are unable to comply with any such regulatory requirements, our business and 

results of operations may be materially and adversely affected. 

Further, pursuant to notification dated November 18, 2019 issued by the Ministry of Corporate Affairs, certain 
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prescribed non-banking finance companies with asset size of ₹500 crores or more, as per last audited balance 

sheet have been notified as a category of financial service providers (“Notified FSPs”). The Ministry of 

Corporate Affairs has also issued the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of 

Financial Service Providers and Application to Adjudicating Authority) Rules, 2019, in terms of which the RBI may 

initiate insolvency and liquidation proceedings under the IBC against Notified FSPs (which includes our 

Company) for a ‘default’ in terms of the IBC. 

If the interpretation of the regulators and authorities varies from our interpretation, we may be subject to penalties 

and our business could be adversely affected. Any changes in the existing regulatory framework, including any 

increase in the compliance requirements, may require us to divert additional resources, including management 

time and costs towards such increased compliance requirements. Such an increase in costs could have an 

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

management may be required to divert substantial time and effort towards meeting such enhanced compliance 

requirements and may be unable to devote adequate time and efforts towards our business, which may have 

an adverse effect on our future business, prospects, financial condition and results of operations. 

There can be no guarantee that we will be able to comply with any increased or more stringent regulatory 

requirements, in part or at all. Failure to comply with such further regulatory requirements could lead to regulatory 

actions, including penalties, which may have an adverse effect on our future business, prospects, financial 

condition, cash flows and results of operations. 

18. Our business and operations significantly depend on senior management and key employees and may be adversely 

affected if we are unable to retain them.  

Our business and operations largely depend on the continued services and performance of our senior management 

and other key employees and our ability to attract and retain such personnel. On August 12, 2020, Sameer 

Gehlaut relinquished the office of executive chairman and was replaced by Subhash Sheoratan Mundra, 

Independent Director as our Non-Executive Chairman. Subsequently, Sameer Gehlaut resigned from his post of Non-

Executive, Non-Independent Director on the Board of our Company with effect from March 14, 2022, and along 

with the members of the Erstwhile Promoter Group, requested to be re-classified from the ‘promoter and promoter 

group’ category to ‘public’ category of Shareholders of our Company, in accordance with Regulation 31A of the 

SEBI Listing Regulations, subject to receipt of requisite approvals. Thereafter, the Board, at its meeting held on 

March 15, 2022, considered and approved the request. Further, the Shareholders of the Company, at their 

extraordinary general meeting held on April 18, 2022, approved said re-classification, subject to Stock Exchanges 

and other approvals. On April 19, 2022, the Company filed the relevant applications with National Stock Exchange 

of India Limited and BSE Limited for approval of this re-classification and received the approvals from both Stock 

Exchanges vide their letters dated February 22, 2023. As on the date of this Tranche IV Prospectus, our Company 

has no identifiable promoters and is a professionally managed company. For further details on these changes, 

please see “Our Management” on page 219. 

Considering the compact nature of our management team, our ability to identify, recruit and retain our employees 

is critical. As common to the housing finance industry we also face a continuing challenge to recruit and retain 

a sufficient number of suitably skilled personnel, knowledgeable in sectors to which we lend. There is significant 

competition in India for such personnel, and it may be difficult to attract, adequately compensate and retain 

the personnel we need in the future. Inability to attract and retain appropriate and adequate managerial personnel, 

or the loss of key personnel could adversely affect our business, prospects, results of operations and financial 

condition. We will need to recruit new employees, who will have to be trained and integrated into our 

operations. We will also have to train existing employees to adhere properly to internal controls and risk 

management procedures. Failure to train and motivate our employees properly may result in an increase in 

employee attrition rates, require additional hiring, erode the quality of customer service, divert management 

resources, increase our exposure to high-risk credit and impose significant costs on us. Hiring and retaining 

qualified and skilled managers are critical to our future, as our business model depends on our credit-appraisal 

and asset valuation mechanism, which are personnel-driven operations. The loss of the services of senior members 

of our management team and key employees could seriously impair our ability to continue to manage and 

expand our business efficiently and adversely affect our business, results of operations, cash flows and financial 

condition. Further, we do not maintain any key man insurance policies, and as a result, we may be unable 

to compensate for the loss of service of our key personnel. 

19. We are an NBFC with housing finance business and subject to various regulatory and legal requirements. Also, 

future regulatory changes may have a material adverse effect on our business, results of operations, cash flows 

and financial condition. 

We are subject to the corporate, taxation and other laws in effect in India which require continued monitoring 

and compliance. These regulations, apart from regulating the manner in which a company carries out its 
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business and internal operation, prescribe various periodical compliances and filings including but not limited 

to filing of forms and declarations with the relevant registrar of companies. Pursuant to RBI Master Directions, 

RBI has prescribed various stringent requirements for NBFCs, including amongst others, requirement to maintain a 

minimum capital to risk (weighted) assets ratio (“CRAR”), computed in accordance with the Regulations, consisting 

of Tier I and Tier II Capital which collectively shall not be less than 15% of their aggregate risk weighted 

assets and their risk adjusted value of off-balance sheet items on or before March 31, 2023, 15% on or before March 

31, 2024 and 15% on or before March 31, 2025 and thereafter. This ratio is used to measure an NBFC’s capital 

strength and to promote the stability and efficiency of the housing finance system. As of March 31, 2025, our 

standalone CRAR (%) was 29.52%. Should we be required to raise additional capital in the future in order to maintain 

our CRAR, computed in accordance with the Regulations, above the existing and future minimum required levels, 

we cannot guarantee that we will be able to obtain this capital on favourable terms, in a timely manner or at all. 

Further, the RBI Master Directions also require us to maintain a minimum exposure to certain loan assets classes 

specified thereunder. 

We cannot assure you that we will be in compliance with the various regulatory and legal requirements 

in a timely manner or at all, and our inability to comply with the requirements prescribed by RBI, including RBI 

Master Directions, may subject us to certain penalties and revocation of our license impacting our ability to conduct 

housing finance business, amongst others, which may have an adverse effect on our business, prospects, financial 

condition, cash flows and results of operations. Further, the requirement for compliance with such applicable 

regulations presents a number of risks, particularly in areas where applicable regulations may be subject to 

varying interpretations. Further, if the interpretations of the regulators and authorities with respect to these 

regulations vary from our interpretation, it may be subject to penalties and our business could be adversely 

affected. For further details, please see “Risk Factor – #17- We may have to comply with stricter regulations and 

guidelines issued by regulatory authorities in India, including the RBI, which may increase our compliance costs, 

divert the attention of our management and subject us to penalties” on page 42. 

20. Significant changes by the Government, the RBI in their policy initiatives facilitating the provision of housing 

and housing finance may have an adverse effect on our business, results of operations and financial condition. 

The RBI provides certain incentives to the housing finance industry by extending priority sector status to housing 

loans. Certain key measures taken by the RBI to assist in fulfilling the Government’s objectives include the reduction 

in risk weights applicable for affordable housing loans for the purpose of calculation of CRAR, which the RBI defines 

as housing loans with a size of up to ₹2.50 million. However, we cannot assure you that the Government, the RBI 

will continue to provide such incentives in the future. 

The Government had introduced the Credit Linked Subsidy Scheme (“CLSS”) of the Pradhan Mantri Awas Yojana 

(“PMAY”) – Housing for All (Urban) which aims at expanding institutional credit flow to the housing needs of the 

urban poor, by providing credit-linked subsidy on home loans taken by eligible urban poor for acquisition or 

construction of houses. Individuals belonging to the economically weaker sections (“EWS”) and the low income 

group (“LIG”) seeking housing loans from primary lending institutions (“PLIs”), including banks and HFCs, are 

eligible to avail benefits under the scheme. 

Any significant change by the Government in its various policy initiatives facilitating provision of housing and 

housing finance or any change in the tax incentives that it currently provides to NBFCs and homebuyers may have 

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

21. Borrowing for the purchase or construction of property may not continue to offer borrowers the same fiscal 

benefits it currently offers and the housing sector may not continue to be regarded as a priority sector by the 

Government, which may adversely affect our business, prospects, financial condition and results of operations. 

The rapid growth in the housing finance industry in India in the last decade is in part due to the introduction 

of fiscal benefits for homeowners. Since the early 1990s, interest and principal repayments on capital 

borrowed for the purchase or construction of housing have been tax deductible up to certain limits, and tax 

rebates have been available for borrowers of such capital up to specified income levels.  

In addition, there can be no assurance that the Government will not introduce tax efficient investment options 

which are more attractive to borrowers than property investment. The demand for housing and/or housing 

finance may be reduced if any of these changes occur. 

The RBI has also provided incentives to the housing finance industry by extending priority sector status 

to housing loans. In addition, pursuant to Section 36(1)(viii) of the Income Tax Act, 1961, up to 20% of profits 

from eligible business computed under the head “profits and gains of business or profession”, may be carried 

to a “Special Reserve” and are not subject to income tax. This would be applicable till the aggregate of the 

amounts carried to such reserve account from time to time exceeds twice the amount of the paid-up share 
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capital (excluding the amounts capitalised from reserves) of the company. Further, in terms of the Section 

41(4A) of the Income Tax Act, 1961, where a deduction has been allowed in respect of any special reserve 

created and maintained under Section 36(1)(viii) of the Income Tax Act, 1961, any amount subsequently 

withdrawn from such special reserve shall be deemed to be the profits and gains of business or profession and 

accordingly be chargeable to income tax as the income of the previous year in which such amount is withdrawn. 

If it does not, this may result in a higher tax outflow.  

In addition, home buyers receive tax incentives on home loans for principal and interest payment of home loans, 

which has improved affordability levels of borrowers. Principal repayment qualifies for tax deduction under 

Section 80C of the Income Tax Act, 1961. However, we cannot assure you that the Government will continue 

to make such benefits available to NBFCs or home buyers. 

22. We have changed our brand name and our business may be harmed if our brand development strategy is not 

successful. 

In October 2023, we announced that the Company had applied to change its name from Indiabulls Housing Finance 

Limited to Sammaan Capital Limited with the regulator along with an application for conversion from a “Housing 

Finance Company” to a “Non-banking Financial Company – Investment and Credit Company”. RBI has given its 

consent for conversion of the company from HFC to NBFC-ICC and also for name change. Presently we have 

changed our brand name and we expect to continue to focus on asset light business model. Additionally, our Material 

Subsidiary, Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from the Registrar 

of Companies, New Delhi (RoC), and a fresh Certificate of Registration (“CoR”) as an NBFC-ICC (Non-Banking 

Financial Company – Investment and Credit Company) from the RBI. Upon receipt of the said COI and COR, the 

Company’s name stands changed from ‘Indiabulls Commercial Credit Limited’ to ‘Sammaan Finserve Limited’. 

Developing and maintaining awareness and integrity of our Company and our new brand are important to achieving 

widespread acceptance of our existing and future offerings and are important elements in attracting new customers. 

The importance of brand recognition will increase as competition in our market further intensifies. Successful 

promotion of our brand will depend on the effectiveness of our marketing efforts. We plan to continue investing 

resources to promote our brand, but there is no guarantee that our brand development strategies will enhance the 

recognition of our brand. If our efforts to promote and maintain our brand are not successful, our operating results 

and our ability to attract and retain customers may be adversely affected.  

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

business may materially and adversely affect our business and results of operations. 

Our operations are subject to extensive government regulation and we are required to obtain and maintain a 

number of statutory and regulatory permits and approvals under central, state and local government rules in 

India, generally for carrying out our business. These include registration with the RBI for carrying out business as 

an NBFC. We are also required to maintain licenses under various applicable national and state labour laws in 

force in India for some of our offices and with regard to some of our employees. While we currently possess 

or have applied for renewals of certain licenses, permits, registrations and approvals that have expired, there 

can be no assurance that the relevant authorities will renew these in the anticipated time-frame, or at all. In 

addition, we may apply for more approvals. 

A majority of these approvals are granted for a limited duration and are subject to numerous conditions. We 

cannot assure you that these approvals would not be suspended or revoked in the event of non-compliance or 

alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory action. Additionally, 

failure by us to comply with the terms and conditions to which such licenses, approvals, permits or registrations 

are subject, and/or to renew, maintain or obtain the required licenses, approvals, permits or registrations may 

result in the interruption of our operations and may have a material adverse effect on our business, financial 

condition, cash flows and results of operations. 

24. We assign or securitise a substantial portion of 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 a substantial portion of 

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. As of March 31, 2025, March 31, 2024 and March 31, 2023, our consolidated loans assigned were 

₹13,338.78 crores, ₹12,244.47 crores and ₹12,743.63 crores respectively. Any change in statutory and/or regulatory 

requirements in relation to assignments or securitisations by financial institutions, including the requirements 

prescribed by RBI and the Government of India, could have an adverse impact on our assignment or securitisation 

transactions. The commercial viability of assignment and securitisation transactions has been significantly affected 
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by changes and developments relating to regulation governing such transactions. Such changes include:  

• prohibition on carrying out securitisation/assignment transactions at rates lower than the prescribed base 

rate of the bank; 

• prohibition on HFCs such as our Company from offering credit enhancements in any form and liquidity 

facilities in the case of loan transfers through direct assignment of cash flows; 

• minimum holding period or ‘seasoning’ and minimum retention requirements of assignment and securitisation 

loans; and 

• securitisation/assignments shall be eligible for classification under priority sector only if the interest rate 

charged to the ultimate borrower by the originating entity does not exceed base rate of such bank plus 

8% per annum. 

Any adverse changes in the policy and/or regulations in connection with securitisation of assets by NBFCs and/or 

new circulars and/or directions issued by the RBI in this regard, affecting NBFCs or the purchasers of assets, 

would affect the securitisation market in general and our ability to securitise and/or assign our assets. 

The aggregate credit enhancement amounts outstanding on consolidated basis as of March 31, 2025, March 31, 

2024 and March 31, 2023 were ₹382.74 crores, ₹884.52 crores and ₹840.86 crores, respectively. For such 

transactions, in the event that a relevant bank or institution does not realise the receivables due under such loan 

assets, such bank or institution would have recourse to such credit enhancement, which could have a 

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

Further, under some of the assignment and pass-through certificate transactions that we undertake, we provide 

credit support in the form of corporate guarantees or cash collateral. In the case of any increases in losses 

on such transactions, such guarantee may be called or the cash collateral may be enforced. 

25. Instability of global and Indian economies and banking and financial sectors could affect our liquidity, which 

could have a material adverse effect on our business, financial condition and results of operations.  

The Indian housing finance sector is estimated to have logged a healthy 13.1% compound annual growth rate (CAGR) 

over Fiscals 2020-2025, riding on increasing disposable income, strong demand from smaller cities, the emergence 

of new players, and government schemes to support the housing sector. Between fiscals 2020 and 2025, HFCs/ 

NBFCs clocked ~11.3% CAGR in housing loans outstanding. In Fiscal 2025, the housing credit outstanding of banks 

and NBFCs/ HFCs is estimated to have expanded by around 12.1% to ₹ 38 trillion, which is a slight moderation from 

the 13.1% growth recorded in Fiscal 2024. The slight moderation in housing credit growth can be attributed to the 

repo rate being on the higher side for a large part of the fiscal year, along with several headwinds in disbursements 

on account of elections in states such as Maharashtra, Andhra Pradesh, Jharkhand and Haryana. Disbursements were 

also impacted due to the amendments in property registration systems in Karnataka (e-Khata) and Madhya Pradesh 

and the decision of the Hyderabad Disaster Response and Asset Monitoring and Protection Agency (HYDRAA) to 

demolish certain constructions in Telangana. In Fiscal 2026, the overall housing finance market is expected to grow 

to improve to 13-14%, mainly on account of the pass on of the cumulative 100 bps rate cut between February to June 

2025 to the end customer, the resumption of loan disbursements in Karnataka and Madhya Pradesh as issues in 

property registration systems are solved; and the roll out of government initiatives, such as the ₹ 30 billion allocation 

to the Interest Subsidy Scheme (ISS) under the Pradhan Mantri Awas Yojana (PMAY) in the budget for Fiscal 2025-

26. As inflation pressures eased, housing credit growth picked up, especially for prime housing focused HFCs, during 

the second half of the fiscal. Additionally, to alleviate the pressure of high repo rates on margins, some large HFCs 

established dedicated exposure segments or verticals to expand their affordable housing portfolios. This gave them 

an additional growth avenue. 

In Fiscal 2026, the housing loan market is expected to see a continued shift towards higher ticket sizes, driven by 

favourable economic situation, including a decline in repo rates and government support in the form of PMAY 

subsidies. The share of prime housing loans is likely to increase, supported by stable income levels of customers and 

sustained demand for housing. Additionally, the pass on of repo rate cuts to the end borrower are expected to improve 

the affordability of homes priced at ₹ 25 lakh and below, while government initiatives such as the PMAY are likely 

to boost growth in the affordable housing sector. In Fiscal 2025, the share of prime housing loans continued to rise. 

The segment accounting for 36% of the market in the first half of the year. This was driven by stable income levels 

of customers and demand for housing, which remained largely unaffected. 

In the preceding years, the housing loan market had undergone significant changes. In Fiscal 2024, the mid-ticket 

loan segment (₹ 25-75 lakh) saw its share drop to 44%, while the high-end segment (loans above ₹ 75 lakh) gained 

400 bps on-year, driven by a 9% surge in property prices. Between fiscals 2021 and 2023, the mid-ticket loan segment 

had maintained a steady 46% share of the market. However, the proportion of homes priced at ₹ 25 lakh and below 

had been declining since Fiscal 2020 due to rising property values, while the MIG category had seen improved 

affordability, leading to a shift towards mid-ticket homes priced ₹ 25-75 lakh. 
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In Fiscal 2025, demand for affordable housing credit remained robust, with housing credit at A-HFCs estimated to 

have grown at ~20% to Rs 2.3 trillion, albeit 260 basis points (bps) lower than the previous fiscal. The slowdown in 

credit growth at A-HFCs can be attributed to a prolonged period of high interest rates that impacted the affordability 

of the borrowers in this segment. Moreover, a few large prime-housing-focused HFCs ventured into the affordable 

housing space by setting up dedicated segments or verticals to grow affordable housing loans to support lending 

spreads. This increased competition for A-HFCs and reduced their share of affordable housing credit. Going forward, 

the ₹ 2.2 trillion allocation for PMAY-Urban over the next five years, announced in Union Budget 2024-25, is likely 

to support affordable housing, which has lately seen a decline in construction activity, with developers increasingly 

shifting focus to premium and luxury segments in metros and tier II/III cities. Moreover, cumulative rate cut of 100 

bps between February to June 2025 should provide relief to the underlying customer base. (Source: CRISIL Report). 

For further details, see “Industry Overview” on page 142. 

Any protracted instability in the Indian credit markets or other macro-economic factors which may impact the overall 

liquidity available in the Indian credit markets in general or the amount of credit available to non-banking financial 

companies in particular, could adversely impact our ability to raise funds in a time-bound manner and at 

commercially acceptable terms. 

Non-availability of credit may lead to disruption in our business, including asset-liability mismatches and an inability 

to grow our business, and may require us to seek alternate sources of funding, which may not be available on 

commercially acceptable terms or at all. 

26. We have geographic concentration in certain cities and therefore are dependent on the general economic 

conditions and activities in these cities. 

As on March 31, 2025, 67.94% of our retail Loan Book was geographically concentrated in Karnataka, Maharashtra, 

Haryana, Delhi and Uttar Pradesh and 95.11% of our wholesale Loan Book was geographically concentrated in 

Maharashtra, Haryana, Karnataka, Delhi and Andhra Pradesh. Our concentration in these cities/urban clusters 

exposes us to any adverse geological, ecological, economic and/or political circumstances in those respective 

regions. If there is a sustained downturn in the economy of those regions or a sustained change in housing 

market in those regions for any reason, our financial position may be adversely affected. 

27. We have significant exposure to certain borrowers. Any negative developments impacting the ability of such 

borrowers to perform their obligations under their existing financing agreements with us and increase in the level 

of Gross Stage 3 assets in our portfolio, may adversely affect our business, financial performance and results of 

operations. 

Our top 20 borrowers, on a standalone basis (excluding credit substitutes) in terms of adjusted loans and advances 

represented 26.34%, 23.06% and 25.78%, respectively, of our total loans book as of March 31, 2025, March 31, 2024 

and March 31, 2023, respectively. We may continue to have significant concentration of loans to such borrowers or 

other large corporate groups in India. Any negative developments impacting the ability of such borrowers to perform 

their obligations under their financing agreements with us, including any defaults on their obligations as a result of 

their bankruptcy, competition within their respective sectors, lack of liquidity, operational failure, government or 

other regulatory intervention, among others, may increase the level of Gross Stage 3 assets in our portfolio and may 

adversely affect our business, financial performance and results of operations. 

28. If we fail to identify, monitor and manage risks and effectively implement our risk management policies, it could 

have a material adverse effect on our business, financial condition, results of operations and cash flows. 

The effectiveness of our risk management is affected by the quality and timeliness of available data. We have 

devoted resources to develop our risk management policies and procedures and aim to continue to do so 

in the future. For details, see “Our Business – Liability Management – Risk and Asset- Liability Management” on 

page 210. Despite this, our policies and procedures to identify, monitor and manage risks of fraud, money 

laundering, any other credit, operational or other risks may not be fully effective. Our Board of Directors and 

the Risk Management Committee review our risk management policies from time to time. We also depend 

on our information technology systems to assist us with our risk management functions. Further, some of our 

methods of managing risks are based upon the use of observed historical market behaviour. As a result, these 

methods may not accurately predict future risk exposures, which could be significantly greater than those indicated 

by the historical measures. To the extent that any of the instruments and strategies we use to hedge or 

otherwise manage our exposure to market or credit risks are not effective, we may face risk exposure in certain 

market environments or particular types of risk as a result of not being able to effectively mitigate those 

market or credit risks. 

Our investment and interest rate risk are dependent upon our ability to properly identify, and mark-to-market 

changes in the value of financial instruments caused by changes in market prices or rates. Our earnings are 
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dependent upon the effectiveness of our management of changes in credit quality and risk concentrations, the 

accuracy of our valuation models and our critical accounting estimates and the adequacy of our allowances for 

loan losses. To the extent our assessments, assumptions or estimates prove inaccurate or not predictive of actual 

results, we could suffer higher than anticipated losses. See “Risk Factor – # 7 - Any increase in the levels of non-

performing assets (“NPAs”) in our Loan Book, for any reason whatsoever, would adversely affect our business, 

results of operations, cash flows and financial condition” on page 25. 

If we fail to effectively implement our risk management policies, we could materially and adversely affect our 

business, financial condition, results of operations and cash flows. 

29. As an NBFC involved in housing finance business, we have significant exposure to the real estate sector and any 

negative events affecting this sector could adversely affect our business and result of operations. 

Our lending products include housing loans, loans against property and corporate mortgage loans. A substantial 

portion of our Loan Book is exposed to the real estate sector as the underlying security on these loans is 

primarily mortgages. In the event the real estate sector is adversely affected due to any reason whatsoever, 

including without limitation, the passing of any stringent norms regarding construction, floor space index or 

other compliances, the value of our collateral may diminish which may affect our business and results of 

operations in the event of a default in repayment by our clients. Also, if any of the projects which form part 

of our collateral are stalled for any reason for any length of time, the same may affect our ability to enforce 

our security, thereby effectively diminishing the value of such security. 

The primary security for the loans disbursed by us is the underlying property; the value of this security is 

largely dependent on housing market conditions prevalent at that time, as well the quality of the construction 

and the relevant developer. The value of the collateral on the loans disbursed by us may decline due to 

adverse market conditions including an economic downturn or a downward movement in real estate prices. In 

the event the real estate sector is adversely affected due to a decline of demand for real properties, changes 

in regulations or other trends or events, which negatively impact the real estate sector, the value of our collateral 

may diminish which may affect our business and results of operations. Failure to recover the expected value 

of collateral could expose us to losses and, in turn, result in a material adverse effect on our business, results 

of operations, cash flows and financial condition. 

Following the introduction of the SARFAESI Act and the subsequent extension of its application to NBFCs, 

we are allowed to foreclose on collateral and take certain other actions, including taking over the management 

of the business of the borrower, and which includes our right to transfer (in any manner) the underlying collateral 

after 60 days’ notice to a borrower whose loan has been classified as non-performing. 

Although the enactment of the SARFAESI Act has strengthened the rights of creditors by allowing expedited 

enforcement of security in an event of default, there is still no assurance that we will be able to realise 

the value of its collateral, in full or in part. The Debt Recovery Tribunal (“DRT”) has the power to issue a 

stay order prohibiting the lender from selling the assets of a defaulted borrower. As a result, there can be no 

assurance that any foreclosure proceedings would not be stayed by the DRT or any other relevant authority. In 

addition, delays on our part to take immediate action, delays in bankruptcy foreclosure proceedings, economic 

downturns, defects in security and fraudulent transfers by borrowers, may hinder our ability to realise the 

full value of security. In the event that a regulatory agency asserts jurisdiction over the enforcement 

proceedings, creditor actions can be further delayed. Therefore, there can be no assurance that we will be 

able to foreclose on collateral on a timely basis, or at all, and if we are able to foreclose on the collateral, 

that the value will be sufficient to cover the outstanding amounts owed to us which may result in a material 

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

In addition, the RBI has developed a corporate debt restructuring process to enable timely and transparent debt 

restructuring of corporate entities that are beyond the jurisdiction of the Board of Industrial and Financial 

Reconstruction, the Debt Recovery Tribunal. The applicable RBI guidelines contemplate that in the case of 

indebtedness aggregating ₹100 crores or more, creditors for more than 75% of such indebtedness by value and 

60% by number may determine the restructuring of such indebtedness and such determination is binding on the 

remaining creditors. In circumstances where other lenders account for more than 75% of such indebtedness 

by value and 60% by number and they are entitled to determine the restructuring of the indebtedness of any of our 

borrowers, it may be required by such other lenders to agree to such debt restructuring, irrespective of its preferred 

mode of settlement of its loan to such borrower. In addition, with respect to any loans granted by us through a 

consortium, a majority of the relevant lenders may elect to pursue a course of action that may not be 

favourable to us. Any such debt restructuring could lead to an unexpected loss that could adversely affect our 

business, results of operations, cash flows and financial condition. 
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30. Our inability to recover the full value of collateral or amounts outstanding under defaulted loans in a timely 

manner, or at all, could adversely affect our business, results of operations, cash flows and financial condition. 

Our collateral primarily consists of residential and commercial properties. As a result, a substantial portion of our 

loan portfolio is exposed to events affecting the real estate sector. The demand for our housing loans, in particular, 

is affected by movement in real estate prices. The value of the collateral on the loans disbursed by us may decline 

due to adverse market conditions, including an economic downturn or a downward movement in real estate prices. 

If we are required to revalue a property which serves as collateral for a loan during a period of reduced real estate 

prices or if we are required to increase our provisions for loan losses, it could result in a material adverse effect on 

our business, financial condition and results of operations. Also, if any of the projects which form part of our 

collateral are delayed for any reason, it may affect our ability to enforce our security, thereby effectively diminishing 

the value of such security. Any failure to recover the expected value of collateral could have a direct impact on our 

business and expose us to losses and, in turn, result in a material adverse effect on our business, results of operations, 

cash flows and financial condition. We may also not be able to realise the full value of our collateral, due to, among 

others, delays in foreclosure proceedings, defects in the perfection of collateral, fraudulent transfers by customers 

and decreases in the value of collateral. Foreclosure on collateral may also be subject to delays and administrative 

requirements that could result in, or be accompanied by, a decrease in the value of the collateral. We may also 

encounter difficulties in repossessing and liquidating collateral. We cannot assure you that we will be able to 

successfully repossess the collateral in the event of default under a loan agreement. 

31. We may not be able to secure the requisite amount of financing at competitive rates for our growth plans, which 

could adversely affect our business, financial condition, cash flows and results of operations. 

Our liquidity and ongoing profitability are, in large part, dependent upon our timely access to, and the costs 

associated with, raising capital. Our funding requirements historically have been met predominantly from a 

combination of borrowings such as term loans and external commercial borrowings from banks and financial 

institutions, non-convertible debentures and the issuance of commercial paper. Thus, our continued growth will 

depend, among other things, on our ability to secure requisite financing at competitive rates, to manage our 

expansion process, to make timely capital investments, to control input costs and to maintain sufficient 

operational control. 

Our ability to raise funds on acceptable terms, at competitive rates and in a timely manner, depends on various 

factors including our current and future results of operations and financial condition, our risk management policies, 

our credit ratings, our brand equity, the regulatory environment and policy initiatives in India and developments 

in the international markets affecting the Indian economy. 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. 

Recently, certain NBFCs in India have defaulted in the repayment of their borrowings, which has adversely 

affected the availability of funds to NBFCs in general. Any such events in the future may lead to adverse 

perceptions about the housing finance sector as a whole and affect our ability to obtain financing at 

commercially reasonable terms. 

Further, changes in economic, regulatory and financial conditions or any lack of liquidity in the market could 

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

financial condition. Consequently, any inability on our part to secure requisite financing or continue with our 

existing financing arrangement could have an adverse effect on our business, financial condition, cash flows 

and results of operations. 

32. Our ability to raise foreign 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 hence could constrain our ability to obtain financing on 

competitive terms and refinance existing indebtedness. In addition, we cannot assure you that the required 

approvals will be granted without onerous conditions, or at all. Limitations on raising foreign debt may have 

an adverse effect on our business, results of operations, cash flows and financial condition. 

33. Our investments are subject to market risk and our exposure to capital markets is subject to certain regulatory 

limits. 

We invest our surplus funds out of our borrowings and operations in mutual funds and/or fixed income securities. 

These securities include government securities, bonds (with the benefit of a sovereign guarantee), bonds issued 

by state governments or public-sector enterprises, mutual fund investments, fixed deposits with banks and other 

fixed income securities. Certain of these investments are unlisted, offering limited exit options. The value of these 

investments depends on several factors beyond our control, including the domestic and international economic 

and political scenario, inflationary expectations and the RBI’s monetary policies. Any decline in the value of the 
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investments may have an adverse effect on our business, financial condition and results of operations. 

34. Our business is dependent on relationships with our clients established through, amongst others, our branches. 

Closure of branches or loss of our key branch personnel may lead to damage to these relationships and a decline 

in our revenue and profits. 

Our business is dependent on the key branch personnel who directly manage client relationships. We encourage 

dedicated branch personnel to service specific clients since we believe that this leads to long-term client 

relationships, a trust-based business environment and, over time, better cross-selling opportunities. Our business 

may suffer materially if a substantial number of branch managers either become ineffective or leave us or if we 

have to close down a significant number of branches due to any particular reason. Over the last two years, we 

have closed a significant number of branches. 

35. Our business is susceptible to fraud committed by our customers & employees and if we are unable to prevent 

incidents of fraud, our business, results of operations, cash flows and financial condition may be adversely 

affected. 

Our business is susceptible to fraud committed by our customers and employees and to failures or material 

errors in our internal systems that may lead to reporting fraud. While our internal mechanisms help us identify 

and deal with fraud, there can be no assurance that we will be able to completely prevent fraud in the 

future. 

Further, we may be susceptible to claims by our customers for instances of mis-selling by our employees or direct 

sales agents and consequent actions by regulatory authorities against them and us. Any regulatory action against us 

and such employees or direct sales agents could reduce our ability to distribute our products through them, harm our 

reputation and have a material adverse effect on our business, results of operations, and financial condition. 

36. Certain of our Subsidiaries have incurred losses in the past and may be unable to achieve or sustain profitability 

in the future, which may adversely affect our business, financial condition, cash flows and results of operations.  

Certain of our Subsidiaries incurred losses during the financial years ending March 31, 2025, March 31, 2024 and 

March 31, 2023. There can be no assurance that our Subsidiaries will achieve or sustain profitability in the 

future, which may in turn affect the profitability of the Group. Accordingly, any losses incurred by our Subsidiaries 

may have a material adverse effect on our business, financial condition, cash flows and results of operations.  

For further details, please refer to the section titled “Financial Information” on page 251.  

37. We rely significantly on our information technology systems for our business and operations. A failure, 

inadequacy or security breach in our information technology and telecommunication systems may adversely affect 

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

Our ability to operate and remain competitive depends in part on our ability to maintain and upgrade our information 

technology systems and infrastructure on a timely and cost-effective basis, including our ability to process a 

large number of transactions on a daily basis. Our operations also rely on the secure processing, storage and 

transmission of confidential and other information in our computer systems and networks. Our financial, 

accounting and other data processing systems, management information systems and our corporate website 

may fail to operate adequately or become disabled as a result of events beyond our control, including a 

disruption of electrical or communications services. Further, our computer systems, software and networks may 

be vulnerable to unauthorised access, computer viruses or other attacks that may compromise data integrity 

and security and result in the theft of client information or identity theft, for which we may potentially be 

liable, and there have been certain such instances of breaches and theft in the past. Further, 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. If any of these systems are disabled or if there are other shortcomings or failures in our internal 

processes or systems, it may disrupt our business or impact our operational efficiencies and render us liable 

to regulatory intervention or damage to our reputation. The occurrence of any such events may adversely 

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

38. We face the threat of fraud and cyber-attacks, such as hacking, phishing, trojans and advanced persistency 

threats, attempting to exploit our network to disrupt services to customers and/or theft of sensitive internal 

Company data or customer information. This may cause damage to our reputation and adversely impact our 

business, cash flows and financial results. 

We offer online services to our customers. Our systemic and operational controls may not be adequate to prevent 

adverse impact from frauds, errors, hacking and system failures. Further, customer applications and interfaces, may 

be open to being hacked or compromised by third parties, resulting in thefts and losses to our customers and to us. 
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Some of these cyber threats from third parties include: (a) phishing and trojans – targeting our customers, wherein 

fraudsters send unsolicited mails to our customers seeking account sensitive information or to infect customer 

machines to search and attempt ex-filtration of account sensitive information; (b) hacking – wherein attackers seek 

to hack into our website with the primary intention of causing reputational damage to us by disrupting services; (c) 

data theft – wherein cyber criminals may attempt to intrude into our network with the intention of stealing our data 

or information; (d) ransomware – a malware which threatens to block or publish data unless a ransom is paid; and 

(e) advanced persistency threat – network attack in which an unauthorised person gains access to our network and 

remains undetected for a long period of time. In addition, due to the recent social distancing measures and the 

lockdown imposed by the government, there has been a recent increase in electronic transactions which increases the 

risk of cyber-attacks. The intention of these attacks is to steal our data or information, or to shut down our systems 

and only release them for a fee. Attempted cyber threats fluctuate in frequency but are generally not decreasing in 

frequency. If we suffer from any of such cyber threats, it could materially and adversely affect our business, cash 

flows, financial condition and results of operations. A significant system breakdown or system failure caused due to 

intentional or unintentional acts would have an adverse impact on our revenue-generating activities and lead to 

financial loss. 

Therefore, in such a scenario, where the primary site is completely unavailable, there may be significant disruption 

to our operations, which would materially adversely affect our reputation and financial condition. 

39. Security breaches of customers’ confidential information that we store may expose us to liability and harm our 

reputation. 

As part of our business, we store and have access to customers’ bank information, credit information and other 

sensitive data. Any accidental security breaches or other unauthorised access to confidential information could 

expose us to liability related to the loss of the information, legal proceedings and negative publicity. Security 

measures could be breached by third-party actions, intrusion into our software by hackers due to software 

flaws or due to employee error and malfeasance. In addition, we may be required under applicable regulations 

to notify individuals of data security breaches involving their personal data. Any security breach may cause our 

customers to lose confidence in the effectiveness of our data security measures, and in turn have an adverse 

effect on our business, operations, financial condition or cash flows. 

40. We may not be able to identify or correct defects or irregularities in title to the properties which are made collateral 

to the loans offered by us to our customers. Our inability to identify and correct irregularities in the titles to the 

properties and a further inability to realise the loan amount from such properties may adversely affect our 

business.  

There is no central title registry for real property in India and the documentation of land records in India has 

not been fully digitised. Property records in India are generally maintained at the state and district level and 

in local languages and are updated manually through physical records. Therefore, property records may not be 

available online for inspection, may be illegible, untraceable, and incomplete, may not have been updated, 

may be inaccurate in certain respects, or may have been kept in poor condition, which may impede title 

investigations or our ability to rely on such property records. Title to land in India is often fragmented, and in many 

cases, land may have multiple owners. Title may also suffer from irregularities, such as non-execution or non-

registration of conveyance deeds and inadequate stamping and may be subjected to encumbrances that we are 

unaware of and that may not be apparent on the face of the relevant documentation. Any defects in, or irregularities 

of, title may result in a loss of development or operating rights over the land, which may prejudice our 

ability to realise the loan amount extended to our customers in case of default in payment. This will compel 

us to write off such loans which will adversely affect our revenues. 

Furthermore, there is no mechanism to verify multiple executions on the same day with different registrars 

or to verify the legitimacy of such executions. Whenever a customer submits his original agreement to sell or 

the sale deed, we can only verify, among other things, if correct stamp duty has been paid, if the agreement 

to sell or the sale deed has been signed by all parties, if there is proper seal of registrar and if there is a 

registration receipt with the customer. 

Additionally, improperly executed, unregistered or insufficiently stamped conveyance instruments in a property’s 

chain of title, unregistered encumbrances in favour of third parties, rights of adverse possessors, ownership claims 

of family members of prior owners or third parties, or other defects that a purchaser may not be aware of can 

affect title to a property. 

As a result, potential disputes or claims over title to the properties mortgaged may arise. However, an adverse 

decision from a court or the absence of an agreement with such third parties may result in additional costs 

and delays in realisation of the loan amount. Also, such disputes, whether resolved in our favour or not, may 

divert management’s attention, harm our reputation or otherwise disrupt our business. 
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41. We may not be able to detect money laundering and other illegal or improper activities fully 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 anti-money laundering and anti-terrorism laws and other regulations 

in India. In the ordinary course of our operations, we run the risk of failing to comply with prescribed KYC 

procedures, the consequent risk of fraud and money laundering by dishonest customers and the assessment 

of penalties or the imposition of sanctions against us for such compliance failures, despite putting in place 

systems and controls to prevent the occurrence of these risks. In certain of our activities and in our pursuit 

of business, we run the risk of inadvertently offering our financial products and services ignoring customer 

suitability and appropriateness, despite having a Board-approved customer suitability policy and associated 

processes in place. Such incidents may adversely affect our business and our reputation. There can be no 

assurance that we will be able to fully control instances of any potential or attempted violation by other parties 

and may accordingly be subject to regulatory actions including imposition of fines and other penalties. We may 

accordingly be subject to regulatory actions including imposition of fines and other penalties by the RBI and 

other relevant governmental authorities to whom we report. 

42. A number of our retail loan portfolio comprises loans to salaried customers and self-employed customers, who 

may be adversely affected by various factors such as business failure, insolvency, lack of liquidity, loss of 

employment or personal emergencies. These factors could lead to increased customer defaults, leading to an 

increase in the levels of our NPAs and possible fall in the rate of loan portfolio expansion. 

We pre-dominantly offer housing loans and loans against property to our varied client base which comprises (i) 

salaried employees; (ii) self-employed individuals; (iii) micro, small and medium-sized enterprises (“MSMEs”) and 

(iv) corporates. Self-employed individuals and salaried employees clients may be particularly adversely affected by 

various factors such as business failure, insolvency, lack of liquidity, loss of employment or personal emergencies, 

any of which could be exacerbated by an outbreak of a pandemic such as the COVID-19, and its impact on the Indian 

economy. These factors could lead to increased customer defaults, leading to an increase in the levels of our NPAs 

and possible fall in the rate of loan portfolio expansion. 

43. We depend on the accuracy and completeness of information provided by our potential borrowers and third-party 

service providers. Our reliance on any misleading information given by potential borrowers may affect our 

judgment of credit worthiness of potential borrowers, and the value of and title to the collateral, which may affect 

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

In deciding whether to extend credit or enter into other transactions with potential borrowers, we rely on information 

furnished to us by potential borrowers, and analysis of the information by independent valuers and advocates. 

To further verify the information provided by potential borrowers, we conduct searches on Credit Information 

Bureau (India) Limited (“CIBIL”) and other credit bureaus for creditworthiness of our borrowers. We also verify 

information with registrars and sub-registrars of assurances for encumbrances on collateral. We follow the 

know your customer (“KYC”) guidelines prescribed by the RBI on the potential borrower, verifies the place of 

business or place of employment as applicable to the potential borrower and also verifies the details with the caution 

list of the RBI as circulated from time to time. Such information includes representations with respect to the accuracy 

and completeness of information relating to the financial condition of potential borrowers, and independent valuation 

reports and title reports with respect to the property secured. Additionally, once a prospective borrower has submitted 

a completed loan application, our empanelled third-party agencies conduct various on-site checks to verify the 

prospective customer’s work and home addresses. We have framed our policies to prevent frauds in accordance with 

the KYC guidelines issued and amended by RBI from time to time mandating the policies of NBFCs to have certain 

key elements, including, inter alia, a customer acceptance policy, customer identification procedures, monitoring of 

transactions and risk management. 

While we have a well-established and streamlined credit appraisal process, there can be no assurance that information 

furnished to us by potential borrowers and analysis of the information by independent valuers or the independent 

searches conducted by us with credit bureaus and RBI, or the on-site verification conducted by our empanelled third-

party agencies will be accurate, and our reliance on such information given by potential borrowers may affect our 

judgment of the credit worthiness of potential borrowers, and the value of and title to the collateral, which may affect 

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

44. We are exposed to risks that may arise if our customers opt for balance transfers to other banks or financial 

institutions, or if customers face increased difficulties in refinancing their existing housing loans from other 

banks and financial institutions to our Company. 

We offer our customers fixed and floating interest rate loans, which are linked to our reference rate. Based on market 

conditions, we price our loans at either a discount or a premium to our reference rate, which is determined primarily 

on the basis of our cost of borrowings. Customers with floating interest rates on their loans are exposed to increased 
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equated monthly instalments (“EMIs”) when the loans’ interest rate adjusts upward, to the rate computed in 

accordance with the applicable index and margin. Such customers typically seek to refinance their loans through 

balance transfer to other banks and financial institutions, to avoid increased EMIs that may result from an upwards 

adjustment of the loans’ interest rate. While refinancing of loans by other lenders could in certain circumstances be 

beneficial for our customers, it results in a loss of interest income expected from such loans over the course of their 

tenure. In addition, all housing finance providers in India are prohibited from charging pre-payment penalties on 

loans with variable interest rates, which has led to a high incidence of balance transfer, which results in a high 

turnover of loan assets between lenders, causing lenders to incur increased origination costs. In addition, increased 

difficulties for customers in refinancing their existing housing loan from another bank or financial institution, may 

also adversely affect our balance transfer loan originations. As competition in the housing finance sector intensifies, 

some of our customers with variable interest rate loans may not be able to find balance transfer options at comparably 

lower interest rates or other financing alternatives. As a result, they may be exposed to the risks associated with 

increases in EMIs, which may lead to increased delinquency or default rates. Increased delinquency rates may also 

result in deterioration in credit quality of our loan portfolio, which could have an adverse effect on our business, 

results of operations and financial condition. 

45. We outsource certain operational activities to third-party service providers. Any lapse by such third party service 

providers may have adverse consequences on our business and reputation. 

We have entered into a number of outsourcing agreements with different third party service providers for certain 

services. Accordingly, we are exposed to the risk that third party service providers may be unable to fulfil their 

contractual obligations to us (or will be subject to the risk of fraud or operational errors by their respective employees) 

and to the risk that their (or their vendors’) business continuity and data security systems prove to be inadequate. 

Any defaults or lapses by our third-party service providers could result in a material adverse effect on our business, 

reputation, financial condition and results of operations. 

46. The Indian housing finance industry is highly competitive and our inability to compete effectively could adversely 

affect our business and results of operations. 

We operate in a highly competitive industry in India and we compete with banks, other HFCs, small finance banks 

and NBFCs in each of the geographies in which we operate. Our competitors may have more resources, a wider 

branch and distribution network, access to cheaper funding, superior technology and may have a better understanding 

of and relationships with customers in these markets. This may make it easier for competitors to expand and to 

achieve economies of scale to a greater extent. In addition, our competitors may be able to rely on the reach of the 

retail presence of their affiliated group companies or banks. Competition in this market segment has also increased 

as a result of interest rate deregulation and other liberalisation measures affecting the housing finance industry in 

India and we expect competition to intensify in the future. 

Our ability to compete effectively will depend, in part, on our ability to maintain or increase our margins. Our margins 

are affected in part by our ability to continue to secure low-cost capital, and to charge optimum interest rates when 

lending to our customers. Consequently, our ability to maintain or increase our margins will be dependent on our 

ability to pass on increases in the interest rates on our interest-bearing liabilities to our customers. Moreover, any 

increases in the interest rates on the loans we extend may also result in a decrease in business. We cannot assure you 

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 housing finance industry. If we are unable to compete effectively, 

our business and results of operations may be adversely affected. 

47. Our insurance coverage may not be sufficient or may not adequately protect us against losses, and successful 

claims that exceed our insurance coverage could harm our results of operations and diminish our financial 

position. 

We maintain insurance coverage of the type and in the amounts that we believe are commensurate with, and 

appropriate to, our operations. For further details on our insurance coverage, see “Our Business – Insurance” on page 

214. Our insurance policies, however, may not provide adequate coverage in certain circumstances and may be 

subject to certain deductibles, exclusions and limits on coverage. Even if we have insurance for the incident giving 

rise to the loss, we may be required to pay a significant deductible on any claim for recovery of such a loss, or the 

amount of the loss may exceed our coverage for the loss. However, we cannot assure you that any claim under the 

insurance policies maintained by us will be honoured fully, in part or on time. In addition, our insurance coverage 

expires from time to time. We apply for the renewal of our insurance coverage in the normal course of our business, 

but we cannot assure you that such renewals will be granted in a timely manner, or at acceptable cost, or at all. In 

addition, there are various types of risks and losses for which we do not maintain insurance because they are either 

uninsurable or because insurance is not available to us on acceptable terms. A successful assertion of one or more 

large claims against us that exceeds our available insurance coverage or results in changes in our insurance policies, 

including premium increases or the imposition of a larger deductible or co-insurance requirement, could adversely 
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affect our business, financial condition, cash flows and results of operations. 

48. We do not own a majority of our branch offices including our registered office and corporate offices. Any 

termination or failure by us to renew its lease and rental agreements in a favourable and timely manner, or at all, 

could adversely affect our business and results of operations. Moreover, many of the lease and rental agreements 

entered into by us may not be duly registered or adequately stamped.  

Most of our branch offices along with our registered office and corporate offices are located on leased or rented 

premises. The lease agreements can be terminated, and any such termination could result in any of our offices being 

shifted or shut down. Some of the lease and rental agreements may have expired and we are currently involved in 

negotiations for the renewal of these lease and rental agreements. If these lease and rental agreements are not renewed 

or renewed on terms unfavourable to us, we may suffer a disruption in our operations or increased costs, or both, 

which may affect our business and results of operations. 

Further, most of our lease and rental agreements may not be adequately stamped or duly registered. Unless such 

documents are adequately stamped or duly registered, such documents may be rendered inadmissible as evidence in 

a court in India or may not be authenticated by any public officer and the same may attract penalty as prescribed 

under applicable law or may impact our ability to enforce these agreements legally, which may result in an adverse 

effect on the continuance of our operations and business. 

49. We have entered into a number of related party transactions and may continue to enter into related party 

transactions, which may involve conflicts of interest. 

We have entered into a number of related party transactions, within the meaning of Ind-AS-24, as applicable. While 

we believe that all such transactions have been conducted on an arm’s length basis, in accordance with our related 

party transactions policy and contain commercially reasonable terms, we cannot assure you that we could not have 

achieved more favourable terms had such transactions been entered into with unrelated parties. It is likely that 

we may enter into related party transactions in the future. Such transactions may give rise to potential 

conflicts of interest with respect to dealings between us and such related parties. Additionally, there can be 

no assurance that any dispute that may arise between us and related parties will be resolved in our favour. For 

further details of historical related party transactions, please refer to the statement of related party transactions in 

“Related Party Transactions” on page 236 and section titled “Financial Information” on page 251. 

50. We are subject to risks arising from exchange rate fluctuations, which could materially and adversely affect our 

business and financial conditions. 

As at March 31, 2025, we had consolidated foreign currency borrowings amounting to ₹3,601.04 crores, representing 

8.43%,of our consolidated borrowings. The exchange rate between Indian Rupees and U.S. dollars has changed 

substantially in recent years and may fluctuate substantially in the future. While we have entered into various hedging 

arrangements to hedge the entire balance sheet risk on our exposure to foreign exchange fluctuations, we cannot be 

assured that our existing hedging arrangements will adequately reduce our foreign currency exchange risk or protect 

us against any unfavourable exchange rate fluctuations. Any depreciation in the value of the Indian Rupee against 

U.S. dollar could cause an increase in our interest expenses, reduce the profitability of our business and have a 

material and adverse effect on our cash flows, results of operations and financial condition. We may also be unable 

to pass on any increase in our costs due to foreign currency fluctuations to our customers, and as a result, our revenue 

and profitability may decline.  

51. We may be unable to protect our brand names and other intellectual property rights which are critical to 

our business.  

We have filed an application dated February 17, 2024 for the trademark registration of “Sammaan Capital” (word) 

under class 36, which we use for our business operations. Additionally, we have filed an application dated March 18, 

2024 for the trademark registration of the logo “ ” under class 36. We also use trademark for 

our business operations. Any use of the word “Sammaan Capital” or the logo “ ” or “ ” or 

 or similar trade names by third parties may result in loss of our business to such third parties and any 

potential negative publicity relating to such third parties may adversely affect our reputation, the goodwill of our 

brand and business prospects. 

The trademark registration of the logo “ ” under class 36 is currently objected. Kogta Financial (India) 

Limited (“Kogta”) has filed an interlocutory petition on July 9, 2024 to the Registrar of Trade Marks to refuse the 

trademark application for registration under No. 6350978 on the grounds that the mark proposed to be registered by 
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our Company closely resembles that of Kogta. For further detail please see “Outstanding Litigations and Defaults - 

Material Civil Proceedings - Against our Company” on page 323.  

We have/are filing appropriate responses and taking necessary legal action to protect our brand names and other 

intellectual property rights. Any adverse outcome in such legal proceedings may impact our ability to use our 

brand names and other intellectual property rights in the manner in which such intellectual property is currently 

used or at all, which can have a material adverse effect on our business and financial condition. 

Additionally, the Indiabulls brand that we used to operate under is used by members of the erstwhile Indiabulls group 

of companies, a diversified set of businesses in the financial services and real estate, and certain of our Subsidiaries 

by virtue of permissive usage of Indiabulls brand accorded by us. However, we will have no recourse against any of 

these companies in the event of any misuse by them of the brand, or any adverse effect on their business, operations 

or financial performance that leads to diminution in the value of the brand, which could materially affect our 

reputation, business and results of operations. 

52. Our operations could be adversely affected by strikes or increased wage demands by our employees or any other 

kind of disputes with our employees. 

As of June 30, 2025, our Company employed 3,731 personnel at Company level and 4,429 personnel, including our 

Material Subsidiary, Sammaan Finserve Limited, across our operations. Although we have not experienced any 

material employee unrest in the past, we cannot assure you that we will not experience disruptions in work due to 

disputes or other problems with our work force, which may adversely affect our ability to continue our business 

operations. Any employee unrest directed against us, could directly or indirectly prevent or hinder our normal 

operating activities, and, if not resolved in a timely manner, could lead to disruptions in our operations. While we 

have not experienced any disruptions resulting from employee strikes or disputes, these actions are impossible for us 

to predict or control and any such event could adversely affect our business, results of operations and financial 

condition.  

None of our workforce is currently unionized. However, there is a risk that our employees may choose to unionize 

in the future. Labor unions for banking employees organize strikes, and we may in the future be affected by strikes, 

work stoppages or other labor disputes if any portion of our workforce were to become part of a union in the future. 

In the event of a labor dispute, protracted negotiations and strike action may impair our ability to carry on our day-

to-day operations and, if not resolved in a timely manner, could adversely affect our business, financial condition, 

results of operations, cash flows and prospects. 

53. We depend on third-party selling agents for referral of a certain portion of our customers, who do not work 

exclusively for us. 

We depend on external direct selling agents (“DSAs”), who are typically proprietorships and self- employed 

professionals, to source a portion of our customers. Such DSAs pass on leads of any loan requirements of these 

small businesses to us. Our agreements with such DSAs typically do not provide for any exclusivity, and 

accordingly, such DSAs can work with other lenders, including our competitors. There can be no assurance 

that our DSAs will continue to drive a significant number of leads to us, and not to our competitors, or at 

all. As of June 30, 2025, our Company had over 8,301 DSAs.  

54. Some of our Directors may have interests in entities in businesses similar to ours, which may result in conflicts of 

interest with us. 

As on the date of this Tranche IV Prospectus, some of our Directors may have investments or interests in 

entities engaged in businesses similar to ours, including in other geographies or across the financial services 

sector in general. Some of our Directors are also directors on the board of our related parties. Commercial 

transactions in the future between us and related parties may result in conflicting interests which could have an 

adverse effect on our operations. These interests may, in the future, result in conflicts of interest with us. Such 

factors may also have an adverse effect on the results of our operations and financial condition. For details, see 

“Our Management” on page 219. 

55. Certain of our documents may bear higher stamp duty than we have paid and as a result, our cash flows and 

results of operations may be adversely affected. 

In relation to assignment/securitisation transactions executed by us in relation to its Loan Book, we have entered 

into certain documentation, wherein we have, in accordance with industry practice, agreed to bear all costs in 

relation to stamp duty payable in respect of the assignment and securitisation documents. Most of these transactions 

involve loans (and underlying mortgages) situated across India, and not just the jurisdiction where the documents 

in relation to the assignment and securitisation are stamped. If any of the transaction documents in relation to these 

assignment/securitisation transactions, are for any reason, taken out of the state in which stamp duty has been 
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paid, including for registration of the same in the state where the underlying property is situated, there may be 

an additional stamp duty implication, to the extent of the difference between the stamp duty payable in such 

state and the stamp duty already paid. Any such liability may have a financial impact on our cash flows and 

results of operations. 

56. Certain of our Directors, Key Management Personnel and Senior Management Personnel have interests in us 

other than reimbursement of expenses incurred and normal remuneration or benefits. 

Certain of our Directors, Key Management Personnel and Senior Managerial Personnel may be regarded as having 

an interest in our Company other than reimbursement of expenses incurred by them during the ordinary course of 

business and normal remuneration or benefits which they are entitled to as per their terms of appointment. They may 

be deemed to be interested to the extent of the Equity Shares held by them as well as to the extent of any dividends, 

bonuses, or other distributions on such Equity Shares. We cannot assure you that our Directors and Key Management 

Personnel will exercise their rights as shareholders to the benefit and best interest of our Company. For further details, 

see and “Our Management” on page 219. 

57. Any failure or material weakness of our internal control system could cause significant operational errors, which 

would materially and adversely affect our profitability and reputation. 

We are responsible for establishing and maintaining adequate internal measures commensurate with the size 

of our business and complexity of operations. Our internal or concurrent audit functions are equipped to 

make an independent and objective evaluation of the adequacy and effectiveness of internal controls on an 

ongoing basis to ensure that business units adhere to our policies, compliance requirements and internal circular 

guidelines. While we periodically test and update, as necessary, our internal control systems, we are exposed 

to operational risks arising from the potential inadequacy or failure of internal processes or systems, and our 

actions may not be sufficient to guarantee effective internal controls in all circumstances. Given our high volume 

of transactions, it is possible that errors may repeat or compound before they are discovered and rectified. Our 

management information systems and internal control procedures that are designed to monitor our operations 

and overall compliance may not identify every instance of non-compliance or every suspicious transaction. 

Further, due to the scale of our operations, our management may not be able to exercise adequate oversight 

on our internal controls or compliance functions. If internal control weaknesses are identified, our actions may 

not be sufficient to fully correct such internal control weakness. We face operational risks in our various 

businesses within the group and there may be losses due to, amongst others, deal errors, errors made by back 

office teams, settlement problems, errors in computation of NAV, pricing errors, inaccurate financial 

reporting, fraud and failure of mission critical systems and infrastructure. In addition, certain processes are 

carried out manually, which may increase the risk that human error, tampering or manipulation will result in losses 

that may be difficult to detect. As a result, we may suffer material monetary losses. Such instances may also 

adversely affect our reputation. 

58. We have in this Tranche IV Prospectus included certain non-GAAP financial measures and certain other selected 

statistical information related to our operations and financial condition. These non-GAAP measures and 

statistical information may vary from any standard methodology that is applicable across the financial services 

industry and therefore may not be comparable with financial or statistical information of similar nomenclature 

computed and presented by other financial services companies. 

Certain non-GAAP financial measures and certain other statistical information relating to our operations and 

financial performance like Net worth, Non-Financial Assets (excluding property, plant and equipment), Total Debts 

to Total Assets and Total Debt/Total Equity, have been included in this section and elsewhere in this Tranche IV 

Prospectus which are supplemental measures of our performance and liquidity that is not required by, or presented 

in accordance with, Ind-AS, Indian GAAP and IFRS. We compute and disclose such non-GAAP financial 

measures and such other statistical information relating to our operations and financial performance as we 

consider such information to be useful measures of our business and financial performance, and because such 

measures are frequently used by securities analysts, investors and others to evaluate the operational performance 

of financial services businesses. Many financial services businesses provide such non-GAAP financial measures 

and other statistical and operational information when reporting their financial results. Such non-GAAP 

measures are not measures of operating performance or liquidity defined by generally accepted accounting 

principles and should not be considered in isolation or construed as an alternative to cash flows, profit/(loss) for the 

years/period or any other measure of financial performance or as an indicator of our operating performance, liquidity, 

profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind-

AS, Indian GAAP, IFRS and US GAAP. These non-GAAP financial measures and other statistical and other 

information relating to our operations and financial performance are not standardised terms and may not be 

computed on the basis of any standard methodology that is applicable across the industry. Therefore, such non-

GAAP measures may not be comparable to financial measures and statistical information of similar nomenclature 
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that may be computed and presented by other banks or financial institutions in India or elsewhere. 

59. Statistical and industry data in this Tranche IV Prospectus is derived from the CRISIL Report commissioned by 

us for such purpose. The CRISIL Report is not exhaustive and is based on certain assumptions, parameters and 

conditions. The data and statistics in the CRISIL Report may be inaccurate, incomplete or unreliable.  

This Tranche IV Prospectus includes information that is derived from the ‘ Crisil Intelligence- NBFC Report 

May 2025’ prepared and issued by Crisil (“Crisil Report”), pursuant to an engagement with us. Crisil is not in 

any manner related to us, our Erstwhile Promoter or our Directors. The Crisil Report is subject to various 

limitations and is based on certain subjective assumptions. While we have taken reasonable care in the reproduction 

of the information from the Crisil Report, neither our Company nor the Managers nor any of our or their 

respective affiliates or advisors or any other person connected with the Issue has independently verified third 

party and industry related data and statistics obtained from the Crisil Report. While we have no reason to believe 

the data and statistics in the Crisil Report are incorrect, we cannot assure you that they are accurate, complete 

or reliable and, therefore, we make no representation or warranty, express or implied, as to the accuracy, 

completeness or reliability of such data or statistics. Therefore, discussions of matters relating to India, its 

economy and the industry in which we currently operate are subject to the caveat that the data and statistics 

upon which such discussions are based may be inaccurate, incomplete or unreliable. Further, there can be no 

assurance that such data and statistics are stated or compiled on the same basis or with the same degree of 

accuracy as may be the case in other reports. Statements from third parties that involve estimates are subject 

to change, and actual amounts may differ materially from those included in this Tranche IV Prospectus. 

60. Negative publicity could damage our reputation and adversely impact our business and financial results. 

Reputational risk, or the risk to our business, earnings and capital from negative publicity, is inherent in our 

business. The reputation of the non-banking financial industry in general has been closely monitored as a 

result of the global financial crisis and other matters affecting the financial services industry. Negative public 

opinion about the housing finance industry generally or us specifically could materially adversely affect our 

ability to attract and retain customers and may expose us to litigation and regulatory action. While we have 

developed our brand and reputation over our history, any negative incidents or adverse publicity could rapidly 

erode customer trust and confidence in us, particularly if such incidents receive widespread adverse mainstream 

and social media publicity or attract regulatory investigations. Negative publicity can result from our own or our 

third-party service providers’ actual or alleged conduct in any number of activities, including lending practices, 

mortgage servicing and foreclosure practices, technological practices, corporate governance, regulatory 

compliance, mergers and acquisitions, and related disclosure, sharing or inadequate protection of customer 

information, and actions taken by government regulators and community organisations in response to that 

conduct. Although we take steps to minimise reputational risk in dealing with customers and other constituencies, 

we, as a large financial services organisation with a high industry profile, are inherently exposed to this risk. 

Any damage to our brand or our reputation may result in withdrawal of business by our existing customers, 

loss of new business from potential customers. 

61. Our ability to pay dividends in the future will depend on restrictive covenants of our financing arrangements, our 

future results of operations, financial condition, cash flows and working capital and capital expenditure 

requirements. 

Any dividends to be declared and paid by us in the future are required to be recommended by our Board and 

approved by our Shareholders, at their discretion, subject to the provisions of the Articles of Association, 

dividend policy and applicable laws, including the Companies Act. Our ability to pay dividends in the future 

will depend on our future results of operations, financial condition, cash flows, sufficient profitability, working 

capital requirements, m, business prospects and any other financing arrangements. Dividends distributed by us 

will be taxed by any applicable dividend distribution tax and may be subject to other requirements prescribed 

by the RBI, as the case may be. We cannot assure you that we will generate sufficient revenues to cover our 

operating expenses and, as such, pay dividends to our shareholders in future or consistent with our past practices, 

or at all. We also have in place a dividend distribution policy which outlines the criteria for declaring dividends to 

equity shareholders, ensuring alignment with SEBI, RBI, and Companies Act requirements. The Board considers 

financial performance, regulatory compliance, shareholder expectations, capital adequacy (minimum 15% CRAR), 

and asset quality (net NPA below 6%) before recommending a dividend, which is capped at 50% of adjusted net 

profit. It may also choose to conserve profits for growth, compliance, or contingencies. Retained earnings may be 

used for expansion, reserves, or improving financial strength. Only equity shareholders are eligible currently, and 

the policy is subject to periodic review and regulatory alignment. For details pertaining to dividend  declared by 

us in the past, please see “Other Regulatory and Statutory Disclosures” on page 346. 

As per the law, dividends may be paid out of profits earned during the year or out of accumulated profits 
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earned by a company in previous years and transferred by it to its reserves (subject to certain conditions). Any 

accumulated profits that are not distributed in a given year are retained and may be available for distribution 

in subsequent years. 

62. The objects of the issue are not for any specified projects. 

The proceeds of this Issue will be used by the Company in accordance with applicable laws and not for any 

specified projects. For further details, see “Objects of the Tranche IV Issue” on page 127. 

We intend to use the proceeds of the Issue, after meeting the expenditures of and related to the Issue, for the purpose 

of onward lending, financing, and for repayment of interest and principal of existing borrowings of the Company and 

general corporate purposes, subject to applicable statutory and/or regulatory requirements (in particular, not more 

than 25% of our net proceeds being utilized for general corporate purposes). For further details, see “Objects of the 

Tranche IV Issue” on page 127. The fund requirement and deployment is based on internal management estimates 

and has not been appraised by any bank or financial institution. The management will have significant flexibility in 

applying the proceeds received by us from the Issue. The utilisation details of the proceeds of the Issue shall be 

adequately disclosed as per applicable law. As per applicable law, we are not required to appoint a monitoring agency 

and therefore no monitoring agency has been appointed for the issue.  

63. Fluctuations in the market value of our investments could adversely affect our results of operations and financial 

condition. 

Fluctuations in the market values of our investments as part of treasury management could cause us to write down 

the value of our assets, affect our liquidity and reduce our ability to enforce our security, which could adversely affect 

our result of operations and financial condition. We may not accurately identify changes in the value of our 

investments caused by changes in market prices, and our assessments, assumptions or estimates may prove inaccurate 

or not predictive of actual results. 

64. The bankruptcy code in India may affect our rights to recover loans from our customers. 

The Insolvency and Bankruptcy Code, 2016 (“IBC”) was notified on August 5, 2016. The IBC offers a uniform and 

comprehensive insolvency legislation encompassing all companies, partnerships and individuals (other than financial 

firms). It allows creditors to assess the viability of a debtor as a business decision, and agree upon a plan for its 

revival or a speedy liquidation. The IBC creates a new institutional framework, consisting of a regulator, insolvency 

professionals, information utilities and adjudicatory mechanisms, which will facilitate a formal and time-bound 

insolvency resolution and liquidation process. 

In case insolvency proceedings are initiated against a debtor to our Company or a debtor files for voluntary insolvency 

under the IBC, we may not have complete control over the recovery of amounts due to us. Under the IBC, upon 

invocation of an insolvency resolution process, a committee of creditors is constituted by the interim resolution 

professional, wherein each financial creditor is given a voting share proportionate to the debts owed to it. Any 

decision of the committee of creditors must be taken by a vote of not less than 75% of the voting share of all financial 

creditors. Any resolution plan approved by committee of creditors is binding upon all creditors, even if they vote 

against it. 

In case a liquidation process is opted for, the IBC provides for a fixed order of priority in which proceeds from the 

sale of the debtor’s assets are to be distributed. Before sale proceeds are distributed to a secured creditor, they are to 

be distributed for the costs of the insolvency resolution and liquidation processes and debts owed to workmen and 

other employees. Further, under this process, dues owed to the Central and State Governments rank below the claims 

of secured creditors, workmen and other employee dues and unsecured financial creditors. Additionally, pursuant to 

an amendment to the IBC allotees in real estate projects are considered on part with financial creditors. Therefore, in 

cases where proceedings under the IBC are initiated against the builders or developers of project where the allottees 

of the apartments are our borrowers and if the builder or developer subsequently fails to deliver the project, there 

may be delay in recovery of amounts from such borrowers. 

Accordingly, if the provisions of the IBC are invoked against any of the borrowers of our Company, it may affect 

our Company’s ability to recover our loans from the borrowers and enforcement of our Company’s rights will be 

subject to the IBC. 

65. There may be inadvertent discrepancies in our secretarial filings and/ or corporate records. We cannot assure you 

that no legal proceedings or regulatory actions will be initiated against our Company in the future in relation to 

any such discrepancies and we will not be subject to any penalty imposed by the competent authority in this regard. 

We manage our internal compliance by monitoring and evaluating internal controls and ensuring all relevant statutory 

and regulatory compliances. However, there can be no assurance that deficiencies in our internal controls will not 

arise, or that we will be able to implement, and continue to maintain, adequate measures to rectify or mitigate any 
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such deficiencies in our internal controls, in a timely manner or at all. 

Accordingly, we cannot assure you that our Company will not be subject to any legal proceedings or regulatory 

actions, including monetary penalties by statutory authorities on account of any inadvertent discrepancies in our 

secretarial filings and/or corporate records in the future, which may adversely affect our business, financial condition 

and reputation. 

EXTERNAL RISKS AND RISK RELATING TO INDIA 

1. A slowdown in economic growth in India may adversely affect our business and results of operations. 

Our financial performance and the quality and growth of our business depend significantly on the health 

of the overall Indian economy, the gross domestic product growth rate and the economic cycle in India. 

A substantial portion of our assets and employees are located in India, and we intend to continue to develop 

and expand our facilities in India. 

Our performance and the growth of our business depend 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 the impact of a pandemic, medical emergency, 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 or perceived slowdown in these economies could adversely affect the ability of our 

customers to afford our services, which in turn would adversely impact our business and financial performance 

and results of operations. 

2. Any adverse change in India’s credit rating by an international rating agency could materially adversely affect 

our business and profitability.  

Our outstanding debt is mostly domestic. Any adverse credit rating outlook on India would impact the country’s 

outlook and cascade into interest rate and currency depreciation. As on the date of this Tranche IV Prospectus, India 

is rated Baa3 (Stable) by Moody’s, BBB- (Stable) by Fitch and BBB- (Stable) by S&P. 

There can be no assurance that these ratings will not be further revised or changed by S&P, Fitch or Moody’s or that 

any of the other global rating agencies will not downgrade India’s credit rating. As our foreign currency ratings are 

pegged to India’s sovereign ratings any adverse revision to India’s credit rating for international debt will have a 

corresponding effect on our ratings. Therefore, any adverse revisions to India’s credit ratings for domestic and 

international debt by international rating agencies may adversely impact our ability to raise additional financing and 

the interest rates and other commercial terms at which such financing is available. Any of these developments may 

materially and adversely affect our business, cash flows, financial condition and results of operations. 

3. The growth rate of India’s housing finance industry may not be sustainable. 

The Government of India has been pursuing various social welfare schemes and initiatives to create an enabling and 

supportive environment to both enhance the flow of credit to the housing sector and increase home ownership in 

India. Various Central Government policies and initiatives such as “Smart Cities” "Atal Mission for Rejuvenation 

and Urban Transformation" and the “Pradhan Mantri Awas Yojana” or the “Housing for all by 2022” scheme have 

reinforced the primacy of the housing sector and the need to provide housing to all and are expected to promote 

affordable housing through partnerships with private sector entities.  

It is not clear how certain trends and events, will have an impact on the economy and the pace of India’s economic 

growth, the development of domestic capital markets and the ongoing reform will affect  India’s housing finance 

industry. In addition, there can be no assurance that the housing finance industry in India is free from systemic risks.  

Consequently, there can be no assurance that the growth   and development of India’s housing finance industry will 

be sustainable. Any slow down or reversal of the growth of India’s housing finance industry may affect our business, 

results of operations, cash flows and financial condition. 

4. India’s existing credit information infrastructure may cause increased risks of loan defaults. 

All of our business is located in India. India’s existing credit information infrastructure may pose problems and 

difficulties in running a robust credit check on our borrowers. We may also face difficulties in the due diligence 

process relating to our customers or to any security or collateral we take in relation to our loans. We may not be able 

to run comprehensive searches relating to the security and there are no assurances that any searches we undertake 

will be accurate or reliable. Hence, our overall credit analysis could be less robust as compared to similar transactions 

in more developed economies, which might result in an increase in our NPAs and we may have to increase our 

provisions correspondingly. Any of the foregoing may have a material adverse effect on our business, financial 

condition, results of operations and cash flows. 
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5. If inflation were to rise in India, we might not be able to increase the prices of our products at a proportional rate 

in order to pass costs on to our customers and our profits might decline. 

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the past. 

Increased inflation can contribute to an increase in interest rates and increased costs to our business, including 

increased costs of transportation, salaries, and other expenses relevant to our business. Further, high inflation leading 

to higher interest rates may also lead to a slowdown in the economy and adversely impact credit growth. 

Consequently, we may also be affected and fall short of business growth and profitability.  

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any 

increase in inflation in India can increase our operating expenses, which we may not be able to pass on to our 

customers, whether entirely or in part, and the same may adversely affect our business and financial condition. In 

particular, we might not be able to reduce our costs or pass the increase in costs on to our customers. In such case, 

our business, results of operations, cash flows and financial condition may be adversely affected.  

While the Government of India through the RBI has previously initiated economic measures to combat high inflation 

rates, it is unclear whether these measures will remain in effect, and there can be no assurance that Indian inflation 

levels will not rise in the future. As our business consists of sizable contributions from the retail and agricultural 

segments, any slowdown in the growth of the housing, automobile or agricultural sectors could increase the cost 

of servicing our non-Rupee-denominated debt, and adversely impact our business, financial conditions and 

results of operations. 

6. We may be affected by competition laws, the adverse application or interpretation of which could adversely affect 

our business. 

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable 

adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition Act, any 

formal or informal arrangement, understanding or action in concert, which causes or is likely to cause an 

AAEC is considered void and may result in the imposition of substantial penalties. Further, any agreement 

among competitors which directly or indirectly involves the determination of purchase or sale prices, limits 

or controls production, supply, markets, technical development, investment or the provision of services or shares 

the market or source of production or provision of services in any manner, including by way of allocation of 

geographical area or number of customers in the relevant market or directly or indirectly results in bid-rigging 

or collusive bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits 

abuse of a dominant position by any enterprise. 

On March 4, 2011, the Government notified and brought into force the combination regulation (merger control) 

provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of 

shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover 

based thresholds to be mandatorily notified to and pre-approved by the Competition Commission of India (the 

“CCI”). Additionally, on May 11, 2011, the CCI issued Competition Commission of India (Procedure for 

Transaction of Business Relating to Combinations) Regulations, 2011, as amended, which sets out the mechanism 

for implementation of the merger control regime in India. 

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC 

in India. Consequently, all agreements entered into by us could be within the purview of the Competition Act. 

Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination 

occurring outside India if such agreement, conduct or combination has an AAEC in India. However, the 

impact of the provisions of the Competition Act on the agreements entered into by us cannot be predicted 

with certainty at this stage. However, since we pursue an acquisition driven growth strategy, we may be affected, 

directly or indirectly, by the application or interpretation of any provision of the Competition Act, or any 

enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated due to scrutiny 

or prosecution by the CCI or if any prohibition or substantial penalties are levied under the Competition Act, 

it would adversely affect our business, results of operations, cash flows and prospects. 

7. Companies operating in India are subject to a variety of taxes and surcharges. 

Tax and other levies imposed by the central and state governments in India that affect our tax liability include central 

and state taxes and other levies, income tax, value added tax, turnover tax, service tax, stamp duty, tax on dividends 

and other special taxes and surcharges which are introduced on a temporary or permanent basis from time to time. 

Moreover, the central and state tax scheme in India is extensive and subject to change from time to time. The central 

or state government may in the future increase the corporate income tax it imposes. Any such future increases or 

amendments may affect the overall tax efficiency of companies operating in India and may result in significant 

additional taxes becoming payable. Additional tax exposure could adversely affect our business, cash flows and 
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results of operations. 

8. The taxation system in India could adversely affect our business, prospects, financial condition and results of 

operations. 

The Government of India implemented a comprehensive national goods and services tax (“GST”) regime with effect 

from July 1, 2017, that combined multiple taxes and levies by the Central and State Governments into a unified tax 

structure. Our business and financial performance could be adversely affected by any unexpected or onerous 

requirements or regulations resulting from the introduction of GST or any changes in laws or interpretation of existing 

laws, or the promulgation of new laws, rules and regulations relating to GST, as it is implemented. 

The Government has enacted the GAAR provisions which have come into effect from April 1, 2017. The tax 

consequences of the GAAR provisions being applied to an arrangement could result in denial of tax benefit amongst 

other consequences. In the absence of any precedents on the subject, the application of these provisions is uncertain. 

If the GAAR provisions are invoked, then the Indian tax authorities have wide powers, including the ability to deny 

a tax benefit or deny a benefit under a tax treaty. 

Any future increases or amendments may affect the overall tax efficiency of companies operating in India and may 

result in significant additional taxes becoming payable. If, as a result of a particular tax risk materialising, the tax 

costs associated with certain transactions are greater than anticipated, it could affect the profitability of such 

transactions. 

9. Financial instability in other countries may cause increased volatility in Indian financial markets. 

The Indian market and the Indian economy are influenced by economic and market conditions in other countries 

including conditions in the U.S., Europe, particularly emerging market countries in Asia. Financial turmoil in Asia, 

Russia and elsewhere in the world in recent years has affected the Indian economy. Although economic conditions 

are different in each country, investors’ reactions to developments in one country can have adverse effects on the 

securities of companies in other countries, including India. A loss of investor confidence in the financial systems of 

other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian 

economy in general. Any worldwide financial instability could also have a negative impact on the Indian economy. 

Financial disruptions may occur again and could harm our business and our future financial performance. Concerns 

related to trade war between large economies may lead to increased risk aversion and volatility in global capital 

markets and consequently have an impact on the Indian economy. The global credit and equity markets have 

experienced substantial dislocations, liquidity disruptions and market corrections in recent years. Further,  economic  

developments  globally  can  have  a  significant  impact  on  India.  

As a result of Russia’s invasion of Ukraine, governmental authorities in the U.S., the EU and the UK, among others, 

implemented coordinated sanctions and export control measure.  

As the conflict in Ukraine continues, there can be no certainty regarding whether these countries or other counties 

will impose  additional  sanctions,  export  controls  or  other  measures  targeting  Russia,  Belarus  or  other  

territories.  Furthermore,  in  retaliation  against  new  international  sanctions  and  as  part  of  measures  to  stabilize  

and  support  the  volatile Russian financial and currency markets, the Russian authorities also imposed currency 

control measures aimed at restricting the outflow of foreign currency and capital from Russia, imposed various 

restrictions on transacting with non-Russian parties, banned exports of various products and other economic and 

financial restrictions. The unexpected failures of two specialized regional banks in the United States in mid-March 

2023 and the collapse of confidence in globally significant banks, have roiled financial markets, with bank depositors 

and investors re-evaluating the safety of their holdings and shifting away from institutions and investments perceived 

as vulnerable. The loss of confidence in global banks resulted in a brokered takeover. Broad equity indices across 

major markets have fallen below their levels prior to the turmoil, but bank equities have come under extreme pressure. 

Despite strong policy actions to support the banking sector and reassure markets, some depositors and investors have 

become highly vulnerable to any news, as they struggle to discern the breadth of vulnerabilities across banks and 

non-banking financial institutions and their implications for the likely near-term path of the economy. Financial 

conditions have tightened, which is likely to entail lower lending and activity if they persist. 

These and other related events have had a significant impact on the global credit and financial markets as a whole, 

including reduced liquidity, greater volatility, widening of credit spreads and a lack of price transparency in the 

United States, Europe and global credit and financial markets. In response to such developments, legislators and 

financial regulators in the United States, Europe and other jurisdictions, including India, have implemented several 

policy measures designed to add stability to the financial markets. However, the overall impact of these and other 

legislative and regulatory efforts on the global financial markets is uncertain, and they may not have the intended 

stabilising effects. In the event that the current adverse conditions in the global credit markets continue or if there is 

any significant financial disruption, this could have an adverse effect on our business and future financial 
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performance. 

10. A global or regional financial crisis could adversely affect our operations, cash flows, asset quality and growth. 

Our business has been, and in the future will continue to be, materially affected by geo-political, economic and 

market conditions, including factors such as the liquidity of the global financial markets, the level and volatility of 

debt and equity prices, interest rates, currency and commodity prices, investor sentiment, inflation and the availability 

and cost of capital and credit. 

There are a number of uncertainties ahead in the global markets (for example, Russia-Ukraine war, future bilateral 

trade relations between the US and China). As of the date of this Tranche IV Prospectus, India is also in an adjustment 

period, having been impacted by three consecutive shocks over the past three years, namely demonetisation, GST 

implementation, and financial sector stress. 

Investors should be aware that there is a recent history of financial crises and boom-bust cycles in multiple markets 

in both emerging and developed economies which leads to risks for all financial institutions, including us. We remain 

subject to the indirect economic effect of any potential tightening in global credit conditions, some of which cannot 

be anticipated and the vast majority of which are not under its control. We also remain subject to counterparty risk 

arising from financial institutions that can fail or are otherwise unable to meet their obligations under their contractual 

commitment to us. 

A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility in 

the Indian financial markets and indirectly in the Indian economy in general. Any worldwide financial instability in 

the global markets could have a negative influence on the Indian economy. While legislators and financial regulators 

across the globe have implemented several measures designed to add stability to the financial markets, these may not 

have the intended stabilising effects. Furthermore, in several parts of the world, there are signs of increasing retreat 

from globalisation of goods, services and people, as pressure for the introduction of a protectionist regime is building 

and such developments could adversely affect the Indian economy. In the event that the current adverse conditions 

in the global credit markets continue or if there are any significant financial disruption, this could have an adverse 

effect on our business, cash flows, financial condition, results of operations. 

11. Civil unrest, acts of violence including terrorism or war involving India and other countries could materially and 

adversely affect the financial markets and our business. 

Civil unrest, acts of violence including terrorism or war, may negatively affect the Indian stock markets and also 

materially and adversely affect the worldwide financial markets. These acts may also result in a loss of business 

confidence, make travel and other services more difficult and ultimately materially and adversely affect our business. 

Although the governments of India and neighbouring countries have recently been engaged in conciliatory efforts, 

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, cash flows 

and financial condition. 

12. Financial difficulty and other problems in certain financial institutions in India could adversely affect our 

business, results of operations, cash flows and financial condition. 

As a housing finance company, 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 may be closely related as a result of credit, trading, clearing or other relationships. This 

risk, which is sometimes referred to as “systemic risk”, may adversely affect financial intermediaries, such as 

clearing agencies, banks, securities firms and exchanges with whom we interact on a daily basis. 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, cash flows and 

financial condition. As the Indian financial system operates within an emerging market, it faces risks of a nature 

and extent not typically faced in more developed economies, including the risk of deposit runs notwithstanding 

the existence of a national deposit insurance scheme. 

13. Any volatility in the exchange rate and increased intervention by the RBI in the foreign exchange market may 

lead to a decline in India’s foreign exchange reserves and may affect liquidity and interest rates in the Indian 

economy, which could adversely impact us. 

One of the direct adverse impacts of the global financial crisis on India has been the reversal of capital inflows 

and a decline in exports, leading to pressures on the balance of payments and a sharp depreciation of the 

Indian Rupee vis-à-vis the U.S. dollar. Any increased intervention by the RBI in the foreign exchange market 

to control the volatility of the exchange rate may result in a decline in India’s foreign exchange reserves and 

reduced liquidity and higher interest rates in the Indian economy, which could adversely affect our business 
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and our future financial performance. 

14. A decline in India’s foreign exchange reserves may affect liquidity and interest rates in the Indian economy, 

which could adversely impact us. 

A decline in India’s foreign exchange reserves could affect the liquidity and result in higher interest rates in 

the Indian economy, which could adversely affect our business, future financial performance, results of operations 

and financial condition. 

15. Natural disasters and other disruptions could adversely affect the Indian economy and could adversely affect our 

business, results of operations, cash flows and financial condition. 

Our operations, including our branch network, may be damaged or disrupted as a result of 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 dam aged equipment 

or rebuild parts of our branch network. Any of the above factors may adversely affect our business, results of 

operations, cash flows and financial condition. 

16. An outbreak of an infectious disease or any other serious public health concerns in India or elsewhere could 

adversely affect our business. 

The outbreak of an infectious disease in India or elsewhere or any other serious public health concern could 

have a negative impact on the global economy, financial markets and business activities worldwide, which could 

adversely affect our business. There is no assurance that a future outbreak of an infectious disease or any 

other serious public health concern will not have a material adverse effect on our business. 

17. India’s infrastructure may be less developed than that of many developed nations. 

India’s infrastructure may be less developed than that of many developed nations, and problems with its port, rail 

and road networks, electricity grid, communication systems or other public facilities could disrupt our normal 

business activity and the real estate industry in India with which our business is closely inter-related. Any material 

deterioration of India’s infrastructure, including technology and telecommunications, adds costs to doing business in 

India. These problems could interrupt our business operations and reduce demand for our services, which could have 

an adverse effect on our business and results of operations. 

RISK FACTORS PERTAINING TO THE NCDS AND THIS ISSUE 

1. The NCD Holders may not be able to recover, on a timely basis or at all, the full value of the outstanding amounts 

and/or the interest accrued thereon in connection with the NCDs. Failure or delay to recover the expected value 

from a sale or disposition of the assets charged as security in connection with the NCDs could expose the holders 

to a potential loss. 

Our ability to pay interest accrued on the NCDs and/or the principal amount outstanding from time to time in 

connection therewith would be subject to various factors inter-alia including our financial condition, profitability and 

the general economic conditions in India and in the global financial markets. We cannot assure you that we would 

be able to repay the principal amount outstanding from time to time on the NCDs and/or the interest accrued thereon 

in a timely manner or at all. Although our Company will create appropriate security in favour of the Debenture 

Trustee for the NCD Holders on the assets adequate to ensure 125% security cover on the outstanding amount of the 

NCDs, and it will be the duty of the Debenture Trustee to monitor that the security is maintained, however, the 

realizable value of the assets charged as security, when liquidated, may be lower than the outstanding principal and/or 

interest accrued thereon in connection with the NCDs and shall depend on the market scenario prevalent at the time 

of the enforcement of the security. A failure or delay to recover the expected value from a sale or disposition of the 

assets charged as security in connection with the NCDs could expose you to a potential loss. 

2. Any downgrading in credit rating of our NCDs may affect the value of NCDs and thus to raise further debt. 

The NCDs proposed to be issued pursuant to this Issue have been rated “Crisil AA/Stable” (pronounced as Crisil 

double A rating with stable outlook) by Crisil Ratings Limited vide their letter bearing reference number 

RL/IDHFL/370387/NCD/0525/119182/97716406 dated May 31, 2025 read with rationale dated May 30, 2025; and 

“[ICRA]AA (Stable)” (pronounced as ICRA double A rating with a stable outlook) by ICRA vide their letter bearing 

reference number ICRA/Sammaan Capital Limited/25062025/01 dated June 25, 2025 and read with rationale dated 

June 26, 2025. The rating given by the Credit Rating Agencies is valid as on the date of this Tranche IV Prospectus 
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and shall remain valid until the rating is revised or withdrawn. There are no unaccepted ratings or any other ratings 

obtained for the Issue other than as specified in this Tranche IV Prospectus. Any downgrade of our credit ratings 

would increase borrowing costs and constraint our access to capital and debt markets and, as a result, would 

negatively affect our net interest margin and our business. 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. There is a possibility of increase in forced sale of our NCDs by the investors resulting in sharp decline 

in their market price. Any such adverse development could adversely affect our business, financial condition, cash 

flows and results of operations. 

3. There are other lenders and debenture trustees who have pari passu charge over the Security provided. 

There are other lenders and debenture trustees of our Company who have pari passu charge over the Security 

provided for this Issue. While our Company is required to maintain 125% security cover for the outstanding amount 

of the NCDs and interest thereon, upon our Company’s bankruptcy, winding-up or liquidation, the other lenders and 

debenture trustees will rank pari passu with the NCD Holders and to that extent, may reduce the amounts recoverable 

by the NCD Holders. 

4. Changes in interest rate may affect the price of our NCDs. Any increase in rate of interest, which frequently 

accompany inflation and/or a growing economy, are likely to have a negative effect on the price of our NCDs. 

All securities where a fixed rate of interest is offered, such as our NCDs, are subject to price risk and the price of 

such securities will vary inversely with changes in prevailing interest rates, i.e. when interest rates rise, prices of 

fixed income securities fall and when interest rates drop, the prices increase. The extent of fall or rise in the prices is 

a function of the existing coupon, days to maturity and the increase or decrease in the level of prevailing interest 

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

a negative effect on the price of our NCDs. 

5. There may be a delay in making refund / unblocking of funds to the Applicants. 

We cannot assure you that the monies refundable to you, on account of (i) withdrawal of your applications, (ii) our 

failure to receive minimum subscription in connection with the Issue, (iii) withdrawal of this Issue, or (iv) failure to 

obtain the final approval from the Stock Exchanges for listing of the NCDs, will be refunded to you in a timely 

manner. We, however, shall refund / unblock such monies, with the interest due and payable thereon as prescribed 

under applicable statutory and/or regulatory provisions. 

6. Payments to be made on the NCDs will be subordinated to certain tax and other liabilities preferred by law. In 

the event of bankruptcy, liquidation or winding-up, there may not be sufficient assets remaining to pay amounts 

due on the NCDs. Additionally, you may be subject to taxes arising on the sale of the NCDs. 

The NCDs will be subordinated to certain liabilities preferred by law such as the claims of the Government on account 

of taxes, and certain liabilities incurred in the ordinary course of our business. In particular, in the event of 

bankruptcy, liquidation or winding-up, our Company’s assets will be available to pay obligations on the NCDs only 

after all of those liabilities that rank senior to these NCDs have been paid as per Section 327 of the Companies Act, 

2013. In the event of bankruptcy, liquidation or winding-up, there may not be sufficient assets remaining to pay 

amounts due on the NCDs. Sale of NCDs by any holder may give rise to tax liability, see “Statement of Possible Tax 

Benefits” on page 131. 

7. There is no assurance that the NCDs issued pursuant to this Issue will be listed on Stock Exchanges in a timely 

manner, or at all. 

In accordance with applicable law and practice, permissions for listing and trading of the NCDs issued pursuant to 

this Issue will not be granted until after the NCDs have been issued and allotted. Approval for listing and trading 

will require all relevant documents to be submitted and carrying out of necessary procedures with the Stock 

Exchanges. There could be a failure or delay in listing the NCDs on the Stock Exchanges for reasons unforeseen. If 

permission to deal in and for an official quotation of the NCDs is not granted by the Stock Exchanges, our Company 

will forthwith repay, with interest, all monies received from the Applicants in accordance with prevailing law in this 

context, and pursuant to this Tranche IV Prospectus. There is no assurance that the NCDs issued pursuant to this 

Issue will be listed on Stock Exchanges in a timely manner, or at all. 

8. We are not required to maintain DRR. 

Our NCDs are proposed to be listed on BSE Limited and National Stock Exchange of India Limited. Pursuant to 

Ministry of Corporate Affairs notification dated August 16, 2019, amending Section 71 of the Companies Act, 2013 

and Rule 18 (7) of the Companies (Share Capital and Debentures) Rules, 2014, we are not required to maintain DRR 

for debentures issued through a public issue. Hence, investors shall not have the benefit of reserve funds to cover the 

re-payment of the principal and interest on the NCDs. However, in accordance with Section 71 of the Companies 
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Act, 2013, read with Rule 18 of Companies (Share Capital and Debentures) Rules, 2014, as amended, we shall on 

or before the 30th day of April of each year, deposit or invest, as the case may be, a sum which shall not be less than 

and which shall not any time fall below 15% of the amount of its debentures maturing during the year ending on the 

31st day of March, of the next year, following any one or more of the following methods: (a) in deposits with any 

scheduled bank, free from charge or lien (b) in unencumbered securities of the Central Government or of any State 

Government; (c) in unencumbered securities mentioned in clauses (a) to (d) and (ee) of Section 20 of the Indian 

Trusts Act, 1882; (d) in unencumbered bonds issued by any other company which is notified under clause (f) of 

Section 20 of the Indian Trusts Act, 1882. The amount deposited or invested, as the case may be, shall not be utilized 

for any purpose other than for the debentures maturing during the year referred to above, provided that the amount 

remaining deposited or invested, as the case may be, shall not at any time fall below 15% of the amount of debentures 

maturing during the 31st day of March of that year. If we do not generate adequate profits, we may not be able to 

deposit or invest the prescribed percentage of the amount of the NCDs maturing the subsequent year. 

9. Refusal of listing of any security of our Company during preceding three financial years and current financial 

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

We may face the risk of refusal of listing by stock exchanges in India or abroad. Such a scenario could impact the 

liquidity and marketability of the securities. If such securities are not listed, investors may face challenges in buying 

or selling them at desired prices or times, which could adversely affect their investment strategies and ability to 

realize returns. Refusal of listing of any security during the preceding three financial years and the current financial 

year could also affect market perception of the securities issued by our Company, potentially leading to a decrease 

in confidence of the potential investors and may have a negative impact on market value of securities. Therefore, 

investors should carefully consider this risk factor and its potential implications before making any investment 

decisions.  

10. There may be no active market for the NCDs on the platform of the Stock Exchanges. As a result, the liquidity 

and market prices of the NCDs may fail to develop and may accordingly be adversely affected. 

There can be no assurance that an active market for the NCDs will develop or at what price will the NCDs trade in 

the secondary market or whether such market will be liquid or illiquid. If an active market for the NCDs fails to 

develop or be sustained, the liquidity and market prices of the NCDs may be adversely affected. The market price of 

the NCDs would depend on various factors, inter alia, including (i) the interest rate on similar securities available in 

the market and the general interest rate scenario in the country, (ii) the market for listed debt securities, (iii) general 

economic conditions, and (iv) our financial performance, growth prospects and results of operations. In addition, the 

trading of the NCDs may be impacted by temporary exchange closures, broker defaults, settlement delays, strikes 

by brokerage firm employees and disputes, among others. The aforementioned factors may adversely affect the 

liquidity and market price of the NCDs, which may trade at a discount to the price at which you purchase the NCDs 

and/or be relatively illiquid. 
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SECTION III: INTRODUCTION  

GENERAL INFORMATION 

Our Company was incorporated as ‘Indiabulls Housing Finance Limited’, a public limited company under the provisions 

of the Companies Act, 1956 on May 10, 2005 pursuant to a certificate of incorporation issued by the Registrar of 

Companies, Delhi and Haryana at New Delhi (“RoC”) and commenced its business on January 10, 2006 pursuant to a 

certificate of commencement of business issued by RoC. Subsequently, pursuant to the Board resolution dated June 6, 

2023 and the special resolution passed at the AGM dated September 25, 2023, the name of our Company was changed 

to “Sammaan Capital Limited” and a fresh certificate of incorporation dated May 21, 2024 was issued by the RoC. The 

CIN of our Company is L65922DL2005PLC136029. Further, by notification on September 19, 2007, our Company was 

specified as a ‘financial institution’ by the Central Government for the purposes of the SARFAESI ACT, 2002.  

Pursuant to the resolution passed by our shareholders at the AGM held on September 25, 2023 and an application filed 

by the Company to the Reserve Bank of India (“RBI”), the Company was granted a certificate of registration dated June 

28, 2024, bearing registration number N-14.03624, as a non-banking financial company without accepting public 

deposits by RBI in accordance with Section 45IA of Reserve Bank of India Act, 1934 (“COR”). The RBI also approved 

the change of name of the Company to “Sammaan Capital Limited” under the COR, which was given effect to on the 

date of receipt of the COR by the Company (being July 2, 2024). Additionally, the Company has received a fresh 

certificate of incorporation dated May 21, 2024 from the Ministry of Corporate Affairs pursuant to its change of name 

to Sammaan Capital Limited. For further details regarding changes to the name, certificate of registration and registered 

office of our Company, please see “History and other Corporate Matters” on page 216. For further details regarding the 

business of our Company, see “Our Business” on page 185.  

Registered Office  

A-34, 2nd and 3rd Floor,  

Lajpat Nagar-II, New Delhi-110024, India   

Tel: +91 11 4353 2950 

Fax: +91 11 4353 2947 

Email: homeloans@sammaancapital.com 

Website: www.sammaancapital.com 

Corporate Office(s) 

One International Center 

Tower 1, 18th Floor, Senapati Bapat Road 

Mumbai – 400 013 

Maharashtra, India 

Tel: +91 22 6189 1400 

Fax: +91 22 6189 1416 

1st Floor, Tower 3A, DLF Corporate Greens,  

Sector-74A, Gurgaon, Narsinghpur,  

Haryana, India, 122004 

Tel: 0124 - 6681212  

Fax: 0124 - 6681213  

Email: homeloans@sammaancapital.com 

Website: www.sammaancapital.com 

RBI Registration No.: N-14.03624 

Corporate Identification Number: L65922DL2005PLC136029 

Legal Entity Identifier: 335800A2A3G53ZQZTQ21 

PAN No.: AABCI3612A 

Contents of the Memorandum of Association of the Company as regards its objects  

For information on the Company’s main objects, please see the section titled “History and Other Corporate Matters – 

Main Objects of our Company” on page 216. The Memorandum of Association of the Company is a material document 

for inspection in relation to the Tranche IV Issue. For further details, see the section titled “Material Contracts and 

Documents for Inspection” on page 432. 

Liability of the members of the Company  

Limited by shares. 

Registrar of Companies 

Registrar of Companies 

Delhi and Haryana at New Delhi  

4th Floor, IFCI Tower 

61, Nehru Place 

New Delhi – 110 019, India 
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Tel: +91 11 2623 5703, +91 11 2623 5708 

Fax No.: +91 11 2623 5702 

Chief Financial Officer  

The details of our Chief Financial Officer are set out below:  

Mukesh Kumar Garg 

Chief Financial Officer 

A-34, 2nd & 3rd Floor, Lajpat Nagar-II,  

New Delhi-110024 

Tel: +91 11 48147506 

Fax: +91 11 48147501 

Email: mukesh.garg@sammaancapital.com 

Compliance Officer and Company Secretary  

The details of the person appointed to act as Company Secretary and Compliance Officer for the purposes of this Issue 

are set out below:  

Amit Kumar Jain 

Company Secretary and Compliance Officer 

1st Floor, Tower 3A, DLF Corporate Greens,  

Sector-74A, Gurgaon, Narsinghpur,  

Haryana-122004 

Tel: +91 124 6048213 

Fax: +91 124 6048214 

Email: ajain@sammaancapital.com  

Lead Managers 

 
Nuvama Wealth Management Limited  

801-804, Wing A, Building No 3 

Inspire BKC, G Block,  

Bandra Kurla Complex 

Bandra East, Mumbai – 400 051 

Tel: +91 22 4009 4400 

Facsimile No: NA 

Email: scl.ncd@nuvama.com 

Investor Grievance Email: customerservice.mb@nuvama.com 

Website: www.nuvama.com 

Contact Person: Saili Dave 

Compliance Officer: Bhavana Kapadia 

SEBI Registration No.: INM000013004 

CIN: L67110MH1993PLC344634 

 
Elara Capital (India) Private Limited  

One International Center, Tower 3, 21st Floor  

Senapati Bapat Marg, Elphinstone Road (West) 

Mumbai – 400 013, Maharashtra, India 

Tel: +91 22 6164 8599 

Email: scl.ncd@elaracapital.com 

Investor Grievance Email: mb.investorgrievances@elaracapital.com 

Website: www.elaracapital.com 

Contact Person: Astha Daga 

Compliance Officer: Amit Bondre 

SEBI Registration No.: INM000011104 

CIN: U65993MH2006PTC164708 
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Trust Investment Advisors Private Limited  

109/110, Balarama, Bandra Kurla Complex,  

Bandra East, Mumbai – 400 051 

Maharashtra, India  

Tel: +91 22 4084 5000 

Fax: +91 22 4084 5066 

Email: ihfl.ncd@trustgroup.in  

Investor Grievance Email: customercare@trustgroup.in  

Website: www.trustgroup.in 

Contact Person: Hani Jalan 

Compliance Officer: Aayushi Mulasi  

SEBI Registration No.: INM000011120 

CIN: U67190MH2006PTC162464 

Consortium Members   

 
Nuvama Wealth and Investment Limited  

801-804, Wing A, Building No 3  

Inspire BKC, G Block  

Bandra Kurla Complex 

Bandra East, Mumbai – 400 051 

Tel: +91 22 6620 3030 

Fax: N.A. 

Email: amit.dalvi@nuvama.com / prakash.boricha@nuvama.com 

Investor Grievance Email: helpdesk@nuvama.com 

Website: www.nuvamawealth.com 

Contact Person: Amit Dalvi / Prakash Boricha 

SEBI Registration No.: INZ000005231 

CIN: U65100MH2008PLC425999 

 
Elara Securities (India) Private Limited 

One International Center, Tower 3, 21st Floor,  

Senapati Bapat Marg, Elphinstone Road (West) 

Mumbai – 400 013, Maharashtra, India  

Tel: +91 22 6164 8500 

Fax: +91 22 6164 8569 

Email: eq.ops@elaracapital.com 

Investor Grievance Email: investor.grievances@elaracapital.com 

Website: www.elarasecurities.com 

Contact Person: Mr. Sujit Kumar Samantaray 

SEBI Registration No.: INZ000238236  

CIN: U74992MH2007PTC172297 
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Trust Financial Consultancy Services Private Limited  

1101, Naman Centre, ‘G’ Block 

C-31, Bandra Kurla Complex  

Bandra (East), Mumbai – 400 051 

Maharashtra, India  

Tel: +91 22 4084 5000  

Fax: +91 22 4084 5013  

E-mail: ihfl.ncd@trustgroup.in, pranav.inamdar@trustgroup.in,  

Investor Grievance Email: grievances@trustgroup.in  

Website: www.trustgroup.in 

Contact Person: Pranav Inamdar 

SEBI Registration No.: INZ000238639 

CIN: U67120MH2002PTC135942 

 

 

 

 

 

 

Trust Securities Services Private Limited  

1101, Naman Centre, ‘G’ Block  

C-31, Bandra Kurla Complex  

Bandra (East), Mumbai – 400 051  

Maharashtra, India 

Tel: +91 22 68421223 

Fax: +91 22 68421222 

E-mail: ihfl.ncd@trustgroup.in, pranav.inamdar@trustgroup.in 

Investor Grievance Email: tssgrievances@trustgroup.in 

Website: https://trustsecurities.in 

Contact Person: Pranav Inamdar 

SEBI Registration No.: INZ000158031 

CIN: U65929MH2016PTC287266 

Debenture Trustee  

 
IDBI Trusteeship Services Limited  

Universal Insurance Building,  

Ground Floor, Sir P. M. Road, Fort,  

Mumbai – 400 001, Maharashtra, India 

Tel: +91 22 4080 7018  

Fax: +91 22 6631 1776 

Email: ashishnaik@idbitrustee.com 

Investor Grievance Email: response@idbitrustee.com  

Website: www.idbitrustee.com 

Contact Person: Ashish Naik 

Compliance Officer: Vishnu Kumar Sah 

SEBI Registration No.: IND000000460 

IDBI Trusteeship Services Limited has, pursuant to Regulation 8 of SEBI NCS Regulations, by its letter dated July 7, 

2025 and July 23, 2024, given its consent for its appointment as Debenture Trustee to the Issue and for its name to be 
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included in the Draft Shelf Prospectus, the Shelf Prospectus, this Tranche IV Prospectus and the relevant Tranche 

Prospectus(es) and in all the subsequent periodical communications sent to the holders of the NCDs issued pursuant to 

the Issue. Please see Annexure C of this Tranche IV Prospectus and the executed copy of the Debenture Trustee 

Agreement can be accessed at 

“https://www.sammaancapital.com/media/pdf/lotus5debenturetrusteeagreement_83934.pdf”. 

All the rights and remedies of the NCD Holders under this Tranche IV Issue shall vest in and shall be exercised by the 

appointed Debenture Trustee for this Issue without having it referred to the NCD Holders. All investors under this 

Tranche IV Issue are deemed to have irrevocably given their authority and consent to the Debenture Trustee so appointed 

by our Company for this Tranche IV Issue to act as their trustee and for doing such acts, deeds, matters, and things in 

respect of or relating to the Debenture Holders as the Debenture Trustee may in his absolute direction deem necessary or 

require to be done in the interest of Debenture Holders and signing such documents to carry out their duty in such capacity. 

Any payment by our Company to the NCD Holders / Debenture Trustee, as the case may be, shall, from the time of 

making such payment, completely and irrevocably discharge our Company pro tanto from any liability to the NCD 

Holders. For details on the terms of the Debenture Trust Deed, please see “Issue Related Information” on page 371. 

Registrar to the Issue 

 
KFIN Technologies Limited  

301, The Centrium, 3rd Floor, 57, 

Lal Bahadur Shastri Road, Nav Pada, 

Kurla (West), Mumbai – 400 070, Maharashtra, India. 

Tel: +91 40 6716 2222 

Fax: +91 40 6716 1563 

Toll free number: 18003094001 

Email: scl.ncdipo@kfintech.com 

Investor Grievance Email: einward.ris@ kfintech.com  

Website: www.kfintech.com 

Compliance Officer: Manju Anand  

Contact Person: M. Murali Krishna 

SEBI Registration Number: INR000000221 

CIN: L72400MH2017PLC444072 

KFIN Technologies Limited, by its letter dated July 7, 2025, given its consent for its appointment as the Registrar to the 

Issue and for its name to be included in this Tranche IV Prospectus and in all the subsequent periodical communications 

sent to the holders of the Debentures issued pursuant to this Tranche IV Issue.  

Investors may contact the Registrar to the Issue or the Company Secretary and Compliance Officer in case of any pre-

Issue or post Issue related issues such as non-receipt of Allotment Advice, demat credit, refund orders, transfers etc. 

All grievances relating to this Tranche IV Issue may be addressed to the Registrar to the Issue, giving full details such as 

name, Application Form number, address of the Applicant, Permanent Account Number, number of NCDs applied for, 

Series of NCDs applied for, amount paid on application, Depository Participant name and client identification number, 

and the collection centre of the Members of the Consortium where the Application was submitted and ASBA Account 

number (for Applicants other than Retail Individual Investors bidding through the UPI Mechanism) in which the amount 

equivalent to the Application Amount was blocked or UPI ID in case of Retail Individual Investors bidding through the 

UPI mechanism. Further, the Applicants shall enclose the Acknowledgement Slip or provide the acknowledgement 

number received from the Designated Intermediaries in addition to the documents/information mentioned hereinabove. 

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the relevant 

SCSB, giving full details such as name, address of Applicant, Application Form number, number of NCDs applied for, 

amount blocked on Application and the Designated Branch or the collection centre of the SCSB where the Application 

Form was submitted by the ASBA Applicant. 

All grievances related to the UPI process may be addressed to the Stock Exchanges, which shall be responsible for 

addressing investor grievances arising from the applications submitted online through the application based / web 

interface platform of Stock Exchanges or through their Trading Members. The intermediaries shall be responsible for 

addressing any investor grievances arising from the applications uploaded by them in respect of quantity, price or any 

other data entry or other errors made by them. 

All grievances arising out of Applications for the NCDs made through the online Stock Exchange mechanisms or through 

Trading Members may be addressed directly to the respective Stock Exchanges. 
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Joint Statutory Auditors 

Nangia & Co LLP 

Chartered Accountants 

4th Floor, Iconic Tower,  

Urmi Estate, 95 Ganpatrao Kadam Marg, Lower Parel (West),  

Mumbai - 400013, India 

Tel: + 91 22 4474 3400 

Email: Info@nangia.com 

ICAI Firm registration number: 002391C/N500069 

Peer Review Certificate Number: 016750 

Contact Person: Rakesh Nangia / Jaspreet Singh Bedi 

Date of appointment as Statutory Auditor: September 27, 2024 

M Verma & Associates  

Chartered Accountants 

1209, Hemkunt Chambers,  

89, Nehru Place,  

New Delhi- 110019 

Tel: +91 11 41078098 

Email: info@mvermaassociates.com 

ICAI Firm registration number: 501433C 

Peer Review Certificate Number: 014628 

Contact Person: Mohender Gandhi 

Date of appointment as Statutory Auditor: September 27, 2024 

Tax Auditor 

Ajay Sardana Associates 

Chartered Accountants   

Address: D 118, Saket, New Delhi - 110017 

Tel: +91 11 4166 3630 

Email: info@asardanaco.in 

ICAI Firm registration number: 016827N 

Contact Person:  Mr. Rahul Mukhi, Partner 

Credit Rating Agencies  

 
Crisil Ratings Limited (a subsidiary of Crisil Limited) 

Lightbridge IT Park, Saki Vihar Road,  

Andheri East, Mumbai - 400 072 

Telephone: +91 22 6137 3000 

Email: crisilratingdesk@crisil.com 

Website: www.crisilratings.com 

Contact Person: Ajit Velonie 

SEBI Registration No: IN/CRA/001/1999 

CIN: U67100MH2019PLC326247  

 

  
 

ICRA Limited 

Electric Mansion, 3rd Floor 

Appasaheb Marathe Marg,  

Prabhadevi, Mumbai – 400 025,  

Maharashtra, India 

Telephone: +91 22 6114 3406 

Email: Vivek.bhalla@icraindia.in 

Website: www.icra.in 

mailto:Info@nangia.com


 

72 

Contact Person: Vivek Bhalla 

SEBI Registration No: IN/CRA/008/2015 

CIN: L74999DL1991PLC042749 

Credit Rating and Rationale  

The NCDs proposed to be issued pursuant to this Tranche IV Issue have been rated “Crisil AA/Stable” (pronounced as 

Crisil double A rating with stable outlook) by Crisil Ratings Limited vide their letter bearing reference number 

RL/IDHFL/370387/NCD/0525/119182/97716406 dated May 31, 2025 read with rationale dated May 30, 2025; and 

“[ICRA]AA (Stable)” (pronounced as ICRA double A rating with a stable outlook) by ICRA vide their letter bearing 

reference number ICRA/Sammaan Capital Limited/25062025/01 dated June 25, 2025 and read with rationale dated June 

26, 2025. The rating given by the Credit Rating Agencies is valid as on the date of this Tranche IV Prospectus and shall 

remain valid until the rating is revised or withdrawn. There are no unaccepted ratings or any other ratings obtained for 

the Tranche IV Issue other than as specified in this Tranche IV Prospectus. The ratings are valid as on the date of issuance 

and listing. These ratings are not a recommendation to buy, sell or hold securities and investors should take their own 

decision. Securities with this rating are considered to have high degree of safety regarding timely servicing of financial 

obligations. Such securities carry very low credit risk. These ratings are subject to suspension, revision or withdrawal at 

any time by the assigning rating agencies and should be evaluated independently of any other ratings. For the rationale 

for these ratings, see Annexure A and Annexure B of this Tranche IV Prospectus.  

Disclaimer clause of Crisil Ratings  

Crisil Ratings Limited (Crisil Ratings) has taken due care and caution in preparing the Material based on the information 

provided by its client and / or obtained by Crisil Ratings from sources which it considers reliable (Information). A rating 

by Crisil Ratings reflects its 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. 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. The Rating is not a recommendation to invest / disinvest in any entity covered in the Material and no 

part of the Material should be construed as an expert advice or investment advice or any form of investment banking 

within the meaning of any law or regulation. Crisil Ratings especially states that it has no liability whatsoever to the 

subscribers / users / transmitters/ distributors of the Material. Without limiting the generality of the foregoing, nothing in 

the Material is to be construed as Crisil Ratings providing or intending to provide any services in jurisdictions where 

Crisil Ratings does not have the necessary permission and/or registration to carry out its business activities in this regard. 

The Company will be responsible for ensuring compliances and consequences of non-compliances for use of the Material 

or part thereof outside India. Current rating status and Crisil Ratings’ rating criteria are available without charge to the 

public on the website, www.crisil.com. For the latest rating information on any instrument of any company rated by Crisil 

Ratings, please contact Customer Service Helpdesk at 1800-267-3850. 

Disclaimer clause of ICRA Limited  

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are 

subject to a process of surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of 

ICRA’s current opinion on the relative capability of the issuer concerned to timely service debts and obligations, with 

reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest 

information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources 

believed by it to be accurate and reliable, including the rated issuer. ICRA however has not conducted any audit of the 

rated issuer or of the information provided by it. While reasonable care has been taken to ensure that the information 

herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no 

representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. 

Also, ICRA or any of its group companies may have provided services other than rating to the issuer rated. All 

information contained herein must be construed solely as statements of opinion, and ICRA shall not be liable for any 

losses incurred by users from any use of this publication or its contents. 

Disclaimer clause of CRISIL (Industry Report)  

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & 

analytics to its clients. Crisil Intelligence operates independently of Crisil’s other divisions and subsidiaries, including, 

Crisil Ratings Limited. Crisil Intelligence’s informed insights and opinions on the economy, industry, capital markets 

and companies drive impactful decisions for clients across diverse sectors and geographies.  Crisil Intelligence’s strong 

benchmarking capabilities, granular grasp of sectors, proprietary analytical frameworks and risk management solutions 

backed by deep understanding of technology integration, makes it the partner of choice for public & private organisations, 

multi-lateral agencies, investors and governments for over three decades. For the preparation of this report, Crisil 
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Intelligence has relied on third party data and information obtained from sources which in its opinion are considered 

reliable. Any forward-looking statements contained in this report are based on certain assumptions, which in its opinion 

are true as on the date of this report and could fluctuate due to changes in factors underlying such assumptions or events 

that cannot be reasonably foreseen. This report does not consist of any investment advice and nothing contained in this 

report should be construed as a recommendation to invest/disinvest in any entity. This industry report is intended for use 

only within India. 

Legal Counsel to the Issue  

 
Khaitan & Co 

One World Centre  

13th& 10th Floor, Tower 1C  

Senapati Bapat Marg  

Mumbai – 400 013  

Maharashtra, India  

Tel: +91 22 6636 5000 

Website: www.khaitanco.com 

Bankers to the Issue 

Public Issue Account Bank, Sponsor Bank and Refund Bank  

 
HDFC Bank Limited 

HDFC Bank Limited,  

FIG- OPS Department- Lodha, 

I Think Techno Campus O-3 Level,  

Next to Kanjurmarg Railway Station, Kanjurmarg (East),  

Mumbai – 400 042, Maharashtra, India 

Tel No: +91 22 3075 2929/28/14 

Fax: +91 22 2579 9801 

Email: siddharth.jadhav@hdfcbank.com, sachin.gawade@hdfcbank.com, eric.bacha@hdfcbank.com, 

tushar.gavankar@hdfcbank.com, pravin.teli2@hdfcbank.com 

Website: www.hdfcbank.com 

Contact Person: Eric Bacha/ Sachin Gawade/ Pravin Teli/ Siddharth Jadhav/ Tushar Gavankar 

SEBI Registration No.: INBI00000063 

CIN: L65920MH1994PLC080618 

Recovery Expense Fund 

Our Company has created a recovery expense fund in the manner as specified by SEBI Debenture Trustee Master Circular 

as amended from time to time and Regulation 11 of the SEBI NCS Regulations with the Designated Stock Exchange and 

informed the Debenture Trustee regarding the creation of such fund. The recovery expense fund may be utilised by 

Debenture Trustee, in the event of default by our Company under the terms of the Debenture Trust Deed, for taking 

appropriate legal action to enforce the security. 

Designated Intermediaries 

Self-Certified Syndicate Banks  

The list of banks that have been notified by SEBI to act as the SCSBs for the ASBA and UPI Mechanism process is 

provided on the website of SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and 

https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 respectively as updated from time 

to time. For a list of branches of the SCSBs named by the respective SCSBs to receive the ASBA Forms and UPI 

Mechanism through app/web interface from the Designated Intermediaries, refer to the above-mentioned links. 

In relation to Applications submitted to a Member of the Consortium, the list of branches of the SCSBs at the Specified 

Locations named by the respective SCSBs to receive deposits of Application Forms from the members of the Syndicate 

is available on the website of the SEBI (http://www.sebi.gov.in/sebiweb/other/OtherAction. do?doRecognised=yes), or 

at such other website as may be prescribed by SEBI from time to time. For more information on such branches collecting 

Application Forms from the Member of the Consortium at Specified Locations, see the website of the SEBI 
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(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised =yes) or any such other website as may be 

prescribed by SEBI from time to time. 

Syndicate SCSB Branches 

In relation to ASBA Applications submitted to the Members of the Syndicates or the Trading Members of the Stock 

Exchanges only in the Specified Cities (Mumbai, Chennai, Kolkata, Delhi, Ahmedabad, Rajkot, Jaipur, Bengaluru, 

Hyderabad, Pune, Vadodara and Surat), the list of branches of the SCSBs at the Specified Cities named by the respective 

SCSBs to receive deposits of ASBA Applications from such Members of the Syndicate or the Trading Members of the 

Stock Exchanges is provided on http://www.sebi.gov.in/ or at such other website as may be prescribed by SEBI from 

time to time. For more information on such branches collecting ASBA Applications from Members of the Syndicate or 

the Trading Members of the Stock Exchanges only in the Specified Cities, see the above-mentioned web-link. 

In relation to bids submitted under the ASBA process to a Member of the Consortium, the list of branches of the SCSBs 

at the Specified Cities (Mumbai, Chennai, Kolkata, Delhi, Ahmedabad, Rajkot, Jaipur, Bengaluru, Hyderabad, Pune, 

Vadodara and Surat), the list of branches of the SCSBs at the Specified Cities named by the respective SCSBs to receive 

deposits of the ASBA Forms and Application Forms where investors have opted for payment via the UPI Mechanism, 

from the Members of the Consortium is available on the website of SEBI 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time. For more 

information on such branches collecting Bid cum Application Forms from the Consortium at Specified Locations, see 

the website of SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. 

Broker Centres / Designated CDP Locations / Designated RTA Locations 

In accordance with SEBI Circular No. CIR/CFD/14/2012 dated October 4, 2012 and CIR/CFD/POLICYCELL /11/2015 

dated November 10, 2015 and the ASBA Circular, Applicants can submit the Application Forms with the Registered 

Brokers at the Broker Centres, CDPs at the Designated CDP Locations or the RTAs at the Designated RTA Locations, 

respective lists of which, including details such as address and telephone number, are available at the websites of the 

Stock Exchanges at www.bseindia.com and www.nseindia.com. The list of branches of the SCSBs at the Broker Centres, 

named by the respective SCSBs to receive deposits of the Application Forms from the Registered Brokers will be 

available on the website of the SEBI (www.sebi.gov.in) and updated from time to time. 

Impersonation 

As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of sub-section (1) of 

Section 38 of the Companies Act, 2013 which is reproduced below:  

“Any person who: 

a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its 

securities; or 

b) makes or abets making of multiple applications to a company in different names or in different combinations of his 

name or surname for acquiring or subscribing for its securities; or 

c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any 

other person in a fictitious name, shall be liable for action under Section 447. 

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least ₹ 

0.10 crore or 1.00% of the turnover of the Issuer, whichever is lower, includes imprisonment for a term which shall 

not be less than six months extending up to 10 years (provided that where the fraud involves public interest, such 

term shall not be less than three years) and fine of an amount not less than the amount involved in the fraud, extending 

up to three times of such amount. In case the fraud involves (i) an amount which is less than ₹ 0.10 crore or 1.00% 

of the turnover of the Issuer, whichever is lower; and (ii) does not involve public interest, then such fraud is 

punishable with an imprisonment for a term extending up to five years or a fine of an amount extending up to ₹ 0.50 

crore or with both. ” 

Underwriting  

This Tranche IV Issue is not underwritten. 

Arrangers to the Issue  

There are no arrangers to the Tranche IV Issue. 

Guarantor to the Issue 

There are no guarantors to the Tranche IV Issue. 

Minimum Subscription  
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In terms of the SEBI NCS Regulations, for an issuer undertaking a public issue of debt securities the minimum 

subscription for public issue of debt securities shall be 75% of the Base Issue Size (i.e., ₹ 75 crore). If our Company does 

not receive the minimum subscription of 75% of the Base Issue Size, prior to the Tranche IV Issue Closing Date, the 

entire subscription amount shall be unblocked in the Applicants ASBA Account within eight Working Days from the 

date of closure of the Issue or such time as may be specified by SEBI. In the event, there is a delay by our Company in 

unblocking the aforesaid ASBA Account within the prescribed time limit, our Company will pay interest at the rate of 

15% per annum for the delayed period.  

Under Section 39(3) of the Companies Act, 2013 read with Rule 11(2) of the Companies (Prospectus and Allotment of 

Securities) Rules, 2014 if the stated minimum subscription amount is not received within the specified period, the 

application money received is to be credited only to the bank account from which the subscription was remitted. To the 

extent possible, where the required information for making such refunds is available with our Company and/or Registrar, 

refunds will be made to the account prescribed. However, where our Company and/or Registrar does not have the 

necessary information for making such refunds, our Company and/or Registrar will follow the guidelines prescribed by 

SEBI in this regard included in the SEBI Master Circular. 

Utilisation of Issue proceeds 

For details on utilisation of Issue proceeds, please see “Objects of the Tranche IV Issue” on page 127.  

Tranche IV Issue Schedule  

TRANCHE IV ISSUE PROGRAMME* 

Tranche IV Issue Opens on  Tuesday, July 15, 2025 

Tranche IV Issue Closes on Monday, July, 28, 2025 

Pay in Date Application Date. The entire Application Amount is payable on Application 

Deemed Date of Allotment The date on which the Board or the Securities Issuance and Investment Committee 

approves the Allotment of the NCDs for this Tranche IV Issue or such date as may be 

determined by the Board of Directors or the Securities Issuance and Investment 

Committee and notified to the Designated Stock Exchange. The actual Allotment of 

NCDs may take place on a date other than the Deemed Date of Allotment. All benefits 

relating to the NCDs including interest on NCDs (as specified in this Tranche IV 

Prospectus) shall be available to NCD Holders from the Deemed Date of Allotment. 
* The Tranche IV Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) 

during the period as indicated in this Tranche IV Prospectus. Our Company may, in consultation with the Lead Managers, consider 

closing the Tranche IV Issue on such earlier date or extended date (subject to a minimum period of two working days and a maximum 

period of ten working days from the date of opening of the Tranche IV Issue and subject to not exceeding thirty days from filing of 

this Tranche IV Prospectus with ROC including any extensions), as may be decided by the Board of Directors of our Company or 

Securities Issuance and Investment Committee thereof, subject to relevant approvals, in accordance with Regulation 33A of the SEBI 

NCS Regulations. In the event of an early closure or extension of this Tranche IV Issue, our Company shall ensure that notice of the 

same is provided to the prospective investors through an advertisement in all the newspapers in which pre-issue advertisement for 

opening of this Tranche IV Issue has been given on or before such earlier or initial date of Tranche IV Issue closure. On the Tranche 

IV Issue Closing Date, the Application Forms will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time) and 

uploaded until 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by the Stock Exchange. Further, pending 

mandate requests for bids placed on the last day of bidding will be validated by 5:00 p.m. (Indian Standard Time). on one Working 

Day post the Tranche IV Issue Closing Date. For further details please refer to the section titled “Issue Related Information” on page 

371. 

Application Forms for the Tranche IV Issue will be accepted only between 10.00 a.m. and 5.00 p.m. (Indian Standard 

Time) or such extended time as may be permitted by the Stock Exchanges, during the Tranche IV Issue Period as 

mentioned above on all days between Monday and Friday (both inclusive barring public holiday), (i) by the Consortium 

or the Trading Members of the Stock Exchanges, as the case maybe, at the centres mentioned in Application Form through 

the ASBA mode, (a) directly by the Designated Branches of the SCSBs or (b) by the centres of the Consortium, sub-

brokers or the Trading Members of the Stock Exchanges, as the case maybe, only at the selected cities. On the Tranche 

IV Issue Closing Date Application Forms will be accepted only between 10:00 a.m. and 3.00 p.m. (Indian Standard Time) 

and uploaded until 5.00 p.m. or such extended time as may be permitted by the Stock Exchanges. Further, pending 

mandate requests for bids placed on the last day of bidding will be validated by 5.00 p.m. on one Working Day after the 

Tranche IV Issue Closing Date For further details please refer to the chapter titled “Issue Related Information” on page 

371. 

Due to limitation of time available for uploading the Applications on the Tranche IV Issue Closing Date, Applicants are 

advised to submit their Application Forms one day prior to the Issue Closing Date and, no later than 3.00 p.m. (Indian 

Standard Time) on the Tranche IV Issue Closing Date. Applicants are cautioned that in the event a large number of 

Applications are received on the Tranche IV Issue Closing Date, there may be some Applications which are not uploaded 

due to lack of sufficient time to upload. Such Applications that cannot be uploaded will not be considered for allocation 
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under the Tranche IV Issue. Application Forms will only be accepted on Working Days during the Tranche IV Issue 

Period. Neither our Company, nor the Lead Managers or Trading Members of the Stock Exchanges are liable for any 

failure in uploading the Applications due to failure in any software/ hardware systems or otherwise. Please note that, 

within each category of investors the Basis of Allotment under the Tranche IV Issue will be on a date priority basis except 

on the day of oversubscription and thereafter, if any, where the Allotment will be proportionate.  

Such Applications that cannot be uploaded will not be considered for allocation under the Tranche IV Issue. Applications 

will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holiday). Neither our Company, 

nor the Lead Managers, nor any Member of the Syndicate, Registered Brokers at the Broker Centres, CDPs at the 

Designated CDP Locations or the RTAs at the Designated RTA Locations or designated branches of SCSBs are liable 

for any failure in uploading the Applications due to faults in any software/hardware system or otherwise. Please note 

that, within each category of investors, the Basis of Allotment under the Tranche IV Issue will be on date priority basis 

except on the day of oversubscription and thereafter, if any, where the Allotment will be proportionate. 

Inter-se Allocation of Responsibilities among the Lead Managers 

The following table sets forth the inter-se allocation of responsibilities and coordination for various activities among the 

Lead Managers:  

Sr. 

No. 

Activities Responsibility Coordinator 

1.  Due diligence of Issuer's operations/ management/ business plans/ legal 

etc. 

Drafting and design of the Issue Documents. (The Merchant Bankers shall 

ensure compliance with stipulated requirements and completion of prescribed 

formalities with the Stock Exchange, RoC and SEBI including finalization of 

Issue Documents and RoC filing). 

Nuvama, Trust 

and Elara  

Nuvama 

2.  Co-ordination with Auditors. Co-ordination with lawyers for legal opinion. Nuvama, Trust 

and Elara  

Nuvama 

3.  Structuring of various issuance options with relative components and 

formalities etc. 

Nuvama, Trust 

and Elara  

Nuvama 

4.  Preparation and finalisation of Application Form Nuvama, Trust 

and Elara  

Trust 

5.  Drafting and design of the statutory advertisement Nuvama, Trust 

and Elara  

Trust 

6.  Drafting and approval of all publicity material other than statutory 

advertisement as mentioned in (5) above including corporate advertisement, 

brochure, etc. 

Nuvama, Trust 

and Elara  

Elara 

7.  Appointment of other intermediaries viz., Registrar(s), Printers, Debenture 

Trustee, Consortium Members, Advertising Agency and Bankers to the Issue 

Nuvama, Trust 

and Elara  

Nuvama 

8.  Preparation of road show presentation, FAQs Nuvama, Trust 

and Elara  

Elara 

9.  Individual/ HUF marketing strategy which will cover, inter alia:  

a. Finalize collection centers 

b. Follow-up on distribution of publicity and Issue material including 

form, Prospectus and deciding on the quantum of the Issue material 

Nuvama, Trust 

and Elara  

Trust 

10.  Institutional and Non-institutional marketing strategy which will cover 

inter alia: 

a. Finalize media, marketing and public relation strategy and publicity 

budget 

b. Finalize the list and division of investors for one on one meetings 

 

c. Finalize centers for holding conferences for brokers, etc. 

Nuvama, Trust 

and Elara  

Trust and 

Elara 

11.  Coordination with the stock exchange for the bidding software Nuvama, Trust 

and Elara  

Trust 

12.  Coordination for security creation by way of execution of Debenture Trust 

Deed/ Deed of Hypothecation 

Nuvama, Trust 

and Elara 

Trust 

13.  Post-issue activities including - 

a. Co-ordination with Bankers to the Issue for management of Escrow 

account(s) and timely submission of Application Forms to RTA and 

daily collection figures under different categories. 

Nuvama, Trust 

and Elara  

Nuvama 



 

77 

Sr. 

No. 

Activities Responsibility Coordinator 

b. Co-ordination with the Registrars and the Bankers to the Issue for timely 

submission of certificate, finalization of basis of allotment and allotment 

of bonds. 

14.  Co-ordination with the Registrar for dispatch of allotment and refund 

advices, dispatch of debenture certificates and credit of bonds. 

Nuvama, Trust 

and Elara  

Nuvama 

15.  Finalization of draft of other stationery items like refund order, allotment & 

refund advice, bond certificate, LoA etc. 

Nuvama, Trust 

and Elara  

Trust 

16.  Coordination with Registrar & Stock Exchanges for completion of listing 

and trading. 

Nuvama, Trust 

and Elara 

Nuvama 

17.  Redressal of investor grievances in relation to post issue activities Nuvama, Trust 

and Elara  

Nuvama 
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CAPITAL STRUCTURE 

 

Details of Share Capital and Securities Premium Account  

The following table lays down the details of our authorised, issued, subscribed and paid-up share capital as of June 30, 

2025:  

(in ₹, except share data) 

Particulars Amount  

AUTHORISED SHARE CAPITAL  

3,00,00,00,000 Equity Shares of ₹2 each 6,00,00,00,000.00 

1,00,00,00,000 Preference Shares of ₹10 each 10,00,00,00,000.00 

Total Authorised Share Capital 16,00,00,00,000.00 

  

Issued & Subscribed Share Capital  

(82,83,69,930 Fully paid-up Equity Shares of Face Value of ₹ 2 each and 30,13,213 Partly 

Paid-up Equity Shares of Face Value of ₹ 2 each (₹0.67 each partly Paid-Up)  

1,66,27,66,286.00 

Paid-up Share Capital  

(82,83,69,930 Fully paid-up Equity Shares of Face Value of ₹ 2 each and  30,13,213 Partly 

Paid-up Equity Shares of Face Value of ₹ 2 each (₹0.67 each partly Paid-Up)   

1,65,87,58,712.71  

Notes:  

1. Securities Premium account as of March 31, 2025 was ₹13,537.77 crore. There will be no change in the capital structure and 

securities premium account due to the issue and allotment of the NCDs. None of the Equity Shares of our Company are either 

pledged or encumbered. The Issue will not result in any change of the paid-up share capital and securities premium account of our 

Company.  

2. In terms of Board authorization dated January 17, 2024 and Letter of Offer dated January 28, 2024, the Board constituted Securities 

Issuance and Investment Committee at its meeting held on July 15, 2024, approved the first and final call on partly paid-up equity 

shares of ₹ 100/- per share (including a premium of ₹ 98.67 per share) and fixed Monday, July 22, 2024 as the Record Date for the 

purpose of ascertaining the holders of partly paid-up equity shares, to whom the first and final call notice was sent for payment of 

first and final call money. Till date the Company has received First and Final Call Money on 24,32,13,302 Rights Shares and the 

Company has in total received ₹ 3,663.27 crores against the total issue size of ₹ 3,693.40 crores – thus 99.18% of the monies from 

the rights issue has been received.  

Details of change in authorised share capital of our Company in the preceding three financial years and current 

financial year  

As on the date of this Tranche IV Prospectus, there has been no change in the authorised share capital of our Company 

in the preceding three financial years and current financial year.  

Equity share capital history of our Company for the preceding three financial years and current financial year 

a) Details of Equity Share Capital  

The history of the paid-up Equity Share capital of our Company for the preceding three financial years and current 

financial year is set forth below:  

Date of 

allotment 

Number of 

Equity 

Shares 

allotted 

Face 

value per 

Equity 

Share (₹) 

Issue 

price per 

Equity 

Share (₹) 

Nature of 

Consideration 

(Cash, Other 

than cash, etc.) 

Nature of 

Allotment 

Cumulative 

Number of 

Equity Shares 

Cumulative 

Equity Share 

Capital  

(₹) 

Cumulative 

Securities 

Premium  

(₹) 

March 17, 

2022 

3,025,126 2 243.05 Cash Allotment 

Consequent upon 

conversion 

46,85,71,504 93,71,43,008 83,02,14,97,150 

April 18, 

2022 

3,025,126 2 243.05 Cash Allotment 

Consequent upon 

conversion 

47,15,96,630 94,31,93,260 83,75,07,03,772 

September 

18, 2023 

 

39,500 2 95.95 Cash Allotment under 

2006 Plan 

47,16,36,130 94,32,72,260 83,75,86,13,647 

21,900 2 100.00 Cash Allotment under 

2006 Plan II 

47,16,58,030 94,33,16,060 83,76,31,26,361 

5,000 2 95.95 Cash Allotment under 

2008 Plan 

47,16,63,030 94,33,26,060 83,76,38,56,211 

59,72,567 2 96.00 Cash Allotment under 

2013 Scheme 

47,76,35,597 95,52,71,194 84,45,96,60,267 
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*49,24,53,029 fully Paid-up Equity Shares and 24,62,26,515 partly Paid-up Equity Shares 
**after adjusting share issue expenses pertaining to the issue of partly paid up Equity Shares 

^The Securities Issuance and Investment Committee, at its meeting held on February 15, 2024, considered and approved the allotment of 24,62,26,515 
partly paid up Equity Shares at a price of ₹150 per Rights Equity Share (including a premium of ₹148 per Rights Equity Share) wherein the applicants 

were required to pay ₹50 per Equity Share on application (face value of ₹ 0.67 per Rights Equity Share and premium of ₹ 49.33 per Rights Equity 

Share) and the balance of ₹100 on subsequent call(s) (“Allotment”).  
$In terms of Board authorization dated January 17, 2024 and Letter of Offer dated January 28, 2024, the Board constituted Securities Issuance and 

Investment Committee at its meeting held on July 15, 2024, approved the first and final call on partly paid-up equity shares of ₹ 100/- per share 

(including a premium of ₹ 98.67 per share) and fixed Monday, July 22, 2024 as the Record Date for the purpose of ascertaining the holders of partly 
paid-up equity shares, to whom the first and final call notice was sent for payment of first and final call money. 

Date of 

allotment 

Number of 

Equity 

Shares 

allotted 

Face 

value per 

Equity 

Share (₹) 

Issue 

price per 

Equity 

Share (₹) 

Nature of 

Consideration 

(Cash, Other 

than cash, etc.) 

Nature of 

Allotment 

Cumulative 

Number of 

Equity Shares 

Cumulative 

Equity Share 

Capital  

(₹) 

Cumulative 

Securities 

Premium  

(₹) 

18,95,300 2 152.85 Cash Allotment under 

2013 Scheme 

47,95,30,897 95,90,61,794 84,81,24,70,362 

November 

28, 2023 

 

275 2 95.95 Cash Allotment under 

2008 Plan 

47,95,31,172 95,90,62,344 84,81,86,50,838 

61,20,120 2 96.00 Cash Allotment under 

2013 Scheme 

48,56,51,292 97,13,02,584 85,53,16,44,818 

22,45,285 2 130.00 Cash Allotment under 

2013 Scheme 

48,78,96,577 97,57,93,154 85,88,63,99,838 

8,27,600 2 152.85 Cash Allotment under 

2013 Scheme 

48,87,24,177 97,74,48,354 86,04,04,57,578 

20,000 2 158.50 Cash Allotment under 

2008 Plan 

48,87,44,177 97,74,88,354 86,04,53,92,378 

December 

21, 2023 

14,84,800 2 96.00 Cash Allotment under 

2013 Plan 

49,02,28,977 98,04,57,954 86,21,83,71,589 

10,000 2 158.50 Cash Allotment under 

2008 Plan 

49,02,38,977 98,04,77,954 86,22,08,38,989 

16,50,985 2 130.00 Cash Allotment under 

2013 Plan 

49,18,89,962 98,37,79,924 86,48,16,94,619 

5,63,067 2 152.85 Cash Allotment under 

2013 Plan 

49,24,53,029 98,49,06,058 86,58,65,09,541 

February 

15, 2024^$ 

24,62,26,515 0.67 50.00 Cash Rights Issue 73,86,79,544* 114,98,77,823.05 97,92,58,67,465** 

June 17, 

2024#$ 

10,37,153 2 85.57 Cash Allotment under 

2013 Plan 

73,97,16,697 1,15,19,52,129.05 98,03,58,78,284 

7,39,447 2 115.88 Cash Allotment under 

2013 Plan 

74,04,56,144 1,15,34,31,023.05 98,14,22,69,918 

18,02,435 2 136.25 Cash Allotment under 

2013 Plan 

74,22,58,579 1,15,70,35,893.05 98,44,78,72,772** 

August 29, 

2024& 

23,39,65,149 1.33 100 Cash Conversion of 

Partly paid-up 

Equity Shares 

into Fully Paid-

up 

74,22,58,579 1,46,82,09,541.22 121,42,40,68,715.8

3 

September 

06, 2024 

1,21,628 2 85.57 Cash Allotment under 

2013 Plan 

74,23,80,207 146,84,52,797.22 121,43,42,33,167.7

9 

11,32,210 2 115.88 Cash Allotment under 

2013 Plan 

74,35,12,417 147,07,17,217.22 121,56,31,69,242.5

9 

12,04,060 2 136.25 Cash Allotment under 

2013 Plan 

74,47,16,477 147,31,25,337.22 121,72,48,14,297.5

9 

October 8, 

2024&& 

74,30,279 1.33 100 Cash Conversion of 

Partly paid-up 

Equity Shares 

into Fully Paid-

up 

74,47,16,477 148,30,07,608.29 122,600,023,820 

November 

30, 

2024&&& 

18,17,874 1.33 100 Cash Conversion of 

Partly paid-up 

Equity Shares 

into Fully Paid-

up 

74,47,16,477 148,54,25,380.71 122,779,387,388 

January 27, 

2025>  

8,66,66,666 2 148 Cash QIP Issue 83,13,83,143 

 

1,65,87,58,712.71  135,606,005,516 
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Accordingly, pursuant to the Allotment, the paid-up equity share capital of the Company has increased from ₹98,49,06,058 divided into 49,24,53,029 
fully paid up Equity Shares of face value of ₹2 each to ₹114,98,77,823.05@ divided into 49,24,53,029 fully paid up Equity Shares, of face value of ₹2 

bearing ISIN INE148I01020 and 24,62,26,515 partly paid up Equity Shares having face value of ₹2 each (where the Applicants were required to pay 

face value of ₹ 0.67 per Rights Equity Share on Application and the balance face value of ₹1.33 on subsequent call(s)), bearing ISIN IN9148I01010).  
@Not on fully diluted basis 
#The Nomination and Remuneration Committee, at its meeting held on June 17, 2024, had issued and allotted 35,79,035 fully paid-up Equity shares of 

face value ₹2 each, to eligible employees, upon exercise of options vested in their favour under ‘Indiabulls Housing Finance Limited Employees Stock 

Option Scheme – 2013. Consequent to the said allotment, the paid-up Equity Share Capital of the Company stands increased to ₹115,70,35,893.05 
divided into 49,60,32,064 fully paid up Equity Shares, of face value of ₹2 each, bearing ISIN INE148I01020 (Paid-up value ₹2 each) and 24,62,26,515 

partly paid up Equity Shares having face value of ₹2 each, bearing ISIN IN9148I01010 (Paid-up value ₹0.67 each). 
&The Company had received call money on First and Final Call aggregating to ₹ 2339,65,14,900 (Rupees Two Thousand Three Hundred Thirty Nine 

Crores Sixty Five Lacs Fourteen Thousand and Nine Hundred Only) comprising of 23,39,65,149 (Twenty Three Crores Thirty Nine Lacs Sixty Five 

Thousand One Hundred and Forty Nine) Rights Equity Shares and accordingly, the Securities Issuance and Investment Committee of the Company 

(“the Committee”) at its meeting held on August 29 2024, approved conversion of 23,39,65,149 (Twenty Three Crores Thirty Nine Lacs Sixty Five 

Thousand One Hundred and Forty Nine) Rights Equity Shares having a face value of ₹ 2.00 each with Re. 0.67 paid-up and bearing ISIN IN9148I01010 

into fully paid-up equity shares having a face value of ₹ 2.00 each with ₹ 2.00 paid-up bearing ISIN INE148I01020 (“Converted Rights Equity Shares”). 
&&The Company had received call money on First and Final Call aggregating to ₹ 74,30,27,900 (Rupees Seventy Four Crore Thirty Lacs Twenty Seven 

Thousand and Nine Hundred only) comprising of 74,30,279 (Seventy Four Lacs Thirty Thousand Two Hundred and Seventy Nine)  Rights Equity 

Shares and accordingly, the Securities Issuance and Investment Committee of the Company (“the Committee”) at its meeting held on October 8, 2024, 

approved conversion of 74,30,279 (Seventy Four Lacs Thirty Thousand Two Hundred and Seventy Nine)   Rights Equity Shares having a face value of 

₹ 2.00 each with ₹ 0.67 paid-up and bearing ISIN IN9148I01010 into fully paid-up equity shares having a face value of ₹ 2.00 each with ₹ 2.00 paid-

up bearing ISIN INE148I01020 (“Converted Rights Equity Shares”). 
&&&The Company had received call money on First and Final Call aggregating to ₹ 18,17,87,400 (Rupees Eighteen Crore Seventeen Lacs Eighty Seven 

Thousand and Four Hundred only) comprising of 18,17,874 (Eighteen Lacs Seventeen Thousand Eight Hundred and Seventy Four) Rights Equity 

Shares and accordingly, the Securities Issuance and Investment Committee of the Company (“the Committee”) at its meeting held on November 30, 

2024, approved the conversion of 18,17,874 (Eighteen Lacs Seventeen Thousand Eight Hundred and Seventy Four) Partly paid-up Rights Equity Shares 

having a face value of ₹ 2.00 each with Re. 0.67 paid-up and bearing ISIN IN9148I01010 into equivalent number of fully paid-up equity shares having 

a face value of ₹ 2.00 each with ₹ 2.00 paid-up and bearing ISIN INE148I01020 (“Converted Rights Equity Shares”). 
>The Securities Issuance and Investment Committee of the Company, at its meeting held today, i.e., January 27, 2025, approved the allotment of 
8,66,66,666 Equity Shares of face value of ₹ 2 each, to eligible qualified institutional buyers at the Issue price of ₹ 150 per Equity Share, including a 

premium of ₹ 148 per Equity Share (which includes a discount of ₹ 1.09 per Equity Share, i.e., 0.72% on the floor price, as determined in terms of 

SEBI ICDR Regulations), aggregating to ₹ 1300 crores (Rupees Thirteen hundred crores only), pursuant to the QIP in accordance with provisions of 
SEBI ICDR Regulations. 

b) Details of Preference Share Capital  

The Company has not allotted any preference shares for the preceding three financial years and current financial year.  
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Shareholding pattern of our Company as on June 30, 2025  

Table I ‐ Summary Statement holding of specified securities 

 Category of 

Shareholder 

No. of 

Share-

holders 

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) 

Shareholdi

ng as a % 

of total no. 

of shares 

(calculated 

as per 

SCRR, 

1957) 

As a % of 

(A+B+C2) 

Number of Voting Rights held in each 

class of securities 

No. of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

Shareholding 

as a 

% assuming 

full 

conversion of 

convertible 

Securities (as 

a percentage 

of diluted 

share capital) 

(XI)= 

(VII)+(X) As 

a % of 

(A+B+C2) 

Number of Locked 

in Shares 

Number of Shares 

pledged or otherwise 

encumbered 

Number of 

equity 

shares held 

in 

demateriali

zed 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 
Equity shares 

with 100% 

voting rights 

Equity 

shares 

with 

33.33% 

voting 

rights 

Total 

(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

                   

(A) Promoter & 

Promoter Group 
0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N.A. N.A. 

(B) Public 439243 812499930 3013213 0 81551314

3 

98.09 812499930 1004304 813504234 98.09 76163340 891676483 98.25 0 0.00 N.A. 81551244

2 
(C) Non Promoter‐Non 

Public 
                      0           

(C1) Shares underlying 

DRs 
0 0 0 0 0 NA 0 0 0 0.00 0 0 NA 0 0.00 N.A. N.A. 

(C2) Shares held by 

Employees Trusts 
1 15870000 0 0 15870000 1.91 15870000 0 15870000 1.91 0 15870000 1.75 0 0.00 N.A. 15870000 

                        0           
 Total: 439244 828369930 3013213 0 83138314

3 

100.00 828369930 1004304 829374234 100.0

0 

76163340 907546483 100.00 0 0.00 N.A. 83138244

2 
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Table II ‐ Statement showing shareholding pattern of the Promoter and Promoter Group 

Category Category & Name of the 

Shareholder 

Entity type 

i.e. 

promoter 

OR 

promoter 

group entity 

(except 

promoter) 

PAN No. of 

Shareh

ol ders 

No. of 

fully paid 

up equity 

shares 

held 

No. of 

Partly 

paid‐ 

up 

equity 

shares 

held 

No. of 

Shares 

Underl

ying 

Deposit

ory 

Receipt

s 

Total No. 

of Shares 

Held 

(IV+V+VI

) 

Shareho

lding 

% 

calculat

ed as 

per 

SCRR, 

1957, As 

a % of 

(A+B+C

2) 

Number of Voting Rights held in 

each class of securities 

No. of 

Shares 

Underlyin

g 

Outstandi

ng 

convertibl

e 

securities 

(Including 

Warrants) 

Shareholding 

as a % 

assuming full 

conversion of 

convertible 

Securities (as 

a percentage 

of diluted 

share capital) 

(XI) = 

(VII)+(X) as 

a % of 

A+B+C2 

Number of 

Locked in Shares 

Number of Shares 

pledged or 

otherwise 

encumbered 

Number of 

equity 

shares 

held in 

dematerial

ized 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 Equity 

shares 

with 

100% 

voting 

rights 

Equity 

shares 

with 

33.33% 

voting 

rights 

Total  

 (I)  (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

(1) Indian                    

(a) Individuals/Hindu undivided Family   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(b) Central Government/State 

Government(s) 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(c) Financial Institutions/Banks   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(d) Any Other   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

 Sub‐Total (A)(1)   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(2) Foreign                    

(a) Individuals (Non‐Resident 

Individuals/Foreign Individuals 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(b) Government   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(c) Institutions   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

                     

(d) Foreign Portfolio Investor   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

                     

(e) Any Other   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

                     

 Sub‐Total (A)(2)   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

 Total Shareholding of Promoter and 

Promoter Group(A)=(A)(1)+(A)(2) 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

“Details of shares which remain unclaimed may be given here along with details such as no. of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.” Not 

applicable. 

Table III ‐ Statement showing shareholding pattern of the Public shareholder 
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  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

(1

) 

Instituti

ons 

(Domes

tic) 

                                                        

(a) Mutual 

Funds 

  14 35133

59 

0 0 351

335

9 

0.42 351

335

9 

0 35

13

35

9 

0.42 0 35133

59 

0.39 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 351

335

9 

0 0 0 

(b

) 

Venture 

Capital 

Funds 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 
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  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

(c) Alternat

e 

Investm

ent 

Funds 

  10 60709

64 

0 0 607

096

4 

0.73 607

096

4 

0 60

70

96

4 

0.73 0 60709

64 

0.67 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 607

096

4 

0 0 0 

(d

) 

Banks   1 0 0 0 0 0.00 0 0 0 0.00 255

711 

25571

1 

0.03 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 

(e) Insuranc

e 

Compan

ies 

  2 39501

431 

0 0 395

014

31 

4.75 395

014

31 

0 39

50

14

31 

4.76 0 39501

431 

4.35 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 395

014

31 

39

31

44

68 

0 0 
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  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

  LIFE 

INSUR

ANCE 

CORPO

RATIO

N OF 

INDIA        

XX

XX

X99

99X 

1 39314

468 

0 0 393

144

68 

4.73 393

144

68 

0 39

31

44

68 

4.74 0 39314

468 

4.33 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 393

144

68 

39

31

44

68 

0 0 

(f) Provide

nt / 

Pension 

Funds 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 



 

86 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

(g

) 

Asset 

Reconst

ruction 

Compan

ies 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 

(h

) 

Soverei

gn 

Wealth 

Funds 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 

(i) NBFCs 

registere

  8 46696

1 

350

00 

0 501

961 

0.06 466

961 

116

66 

47

86

27 

0.06 0 50196

1 

0.06 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 501

961 

0 0 0 



 

87 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

d with 

RBI 

(j) Other 

Financia

l 

Instituti

ons 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 

(k

) 

Any 

Other 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 

                                                      0 0 0 



 

88 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

  Sub 

Total 

(B)(1) 

  35 49552

715 

350

00 

0 495

877

15 

5.96 495

527

15 

116

66 

49

56

43

81 

5.98 255

711 

49843

426 

5.49 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 495

877

15 

39

31

44

68 

0 0 

(2

) 

Instituti

ons 

(Foreig

n) 

                                                        

(a) Foreign 

Direct 

Investm

ent 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 



 

89 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

(b

) 

Foreign 

Venture 

Capital 

Investor

s 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 

(c) Soverei

gn 

Wealth 

Funds 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 

(d

) 

Foreign 

Portfoli

o 

  16

5 

17440

1694 

0 0 174

401

694 

20.9

8 

174

401

694 

0 17

44

01

21.0

3 

0 17440

1694 

19.22 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 174

401

694 

0 0 0 



 

90 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

Investor

s 

Categor

y I 

69

4 

  VANG

UARD 

EMERG

ING 

MARK

ETS 

STOCK 

INDEX 

XX

XX

X99

99X 

1 10036

477 

0 0 100

364

77 

1.21 100

364

77 

0 10

03

64

77 

1.21 0 10036

477 

1.11 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 100

364

77 

0 0 0 



 

91 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

FUND, 

A SERI  

  SMALL

CAP 

WORL

D 

FUND, 

INC 

XX

XX

X99

99X 

1 40816

248 

0 0 408

162

48 

4.91 408

162

48 

0 40

81

62

48 

4.92 0 40816

248 

4.50 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 408

162

48 

0 0 0 

  VANG

UARD 

TOTAL 

XX

XX

1 11145

249 

0 0 111

452

49 

1.34 111

452

49 

0 11

14

1.34 0 11145

249 

1.23 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 111

452

49 

0 0 0 



 

92 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

INTER

NATIO

NAL 

STOCK 

INDEX 

FUND 

X99

99X 

52

49 

  PIMCO 

EQUIT

Y 

SERIES

: 

PIMCO 

XX

XX

X99

99X 

1 10489

663 

0 0 104

896

63 

1.26 104

896

63 

0 10

48

96

63 

1.26 0 10489

663 

1.16 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 104

896

63 

0 0 0 



 

93 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

RAE 

EMERG

ING 

MARK

ETS FU 

  STAR 

FUNDS 

S.A., 

SICAV-

SIF - 

STAR 

INTER

XX

XX

X99

99X 

1 14149

590 

0 0 141

495

90 

1.70 141

495

90 

0 14

14

95

90 

1.71 0 14149

590 

1.56 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 141

495

90 

0 0 0 



 

94 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

NATIO

NAL 

FU 

(e) Foreign 

Portfoli

o 

Investor

s 

Categor

y II 

  18 28441

605 

634 0 284

422

39 

3.42 284

416

05 

211 28

44

18

16 

3.43 0 28442

239 

3.13 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 284

422

39 

0 0 0 



 

95 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

  BREP 

ASIA II 

INDIA

N 

HOLDI

NG CO 

V (NQ) 

PTE. 

LTD 

XX

XX

X99

99X 

1 10482

180 

0 0 104

821

80 

1.26 104

821

80 

0 10

48

21

80 

1.26 0 10482

180 

1.16 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 104

821

80 

0 0 0 

(f) Oversea

s 

Deposit

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 



 

96 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

ories 

(holding 

DRs) 

(balanci

ng 

figure) 

(g

) 

Any 

Other 

(specify

) 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 



 

97 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

  Sub 

Total 

(B)(2) 

  18

3 

20284

3299 

634 0 202

843

933 

24.4

0 

202

843

299 

211 20

28

43

51

0 

24.4

6 

0 20284

3933 

22.35 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 202

843

933 

0 0 0 

(3

) 

Central 

Govern

ment / 

State 

Govern

ment(s) 

                                                        



 

98 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

(a) Central 

Govern

ment / 

Presiden

t of 

India 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 

(b

) 

State 

Govern

ment / 

Governo

r 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 



 

99 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

(c) Shareho

lding by 

Compan

ies or 

Bodies 

Corpora

te where 

Central / 

State 

Govern

ment is 

a 

  1 1000 0 0 100

0 

0.00 100

0 

0 10

00 

0.00 0 1000 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 100

0 

0 0 0 



 

100 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

promote

r 

  Sub 

Total 

(B)(3) 

  1 1000 0 0 100

0 

0.00 100

0 

0 10

00 

0.00 0 1000 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 100

0 

0 0 0 

(4

) 

Non-

instituti

ons 

                                                        

(a) Associat

e 

compani

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 



 

101 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

es / 

Subsidia

ries 

(b

) 

Director

s and 

their 

relatives 

(excludi

ng 

indepen

dent 

directors 

  2 41271

93 

0 0 412

719

3 

0.50 412

719

3 

0 41

27

19

3 

0.50 930

000

0 

13427

193 

1.48 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 412

719

3 

0 0 0 



 

102 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

and 

nominee 

directors

) 

(c) Key 

Manage

rial 

Personn

el 

  1 0 0 0 0 0.00 0 0 0 0.00 475

000

0 

47500

00 

0.52 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 
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  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

(d

) 

Relative

s of 

promote

rs (other 

than 

‘immedi

ate 

relatives

’ of 

promote

rs 

disclose

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 



 

104 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

d under 

‘Promot

er and 

Promote

r 

Group’ 

category

) 

(e) Trusts 

where 

any 

person 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 



 

105 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

belongin

g to 

'Promot

er and 

Promote

r Group' 

category 

is 

'trustee', 

'benefici

ary', or 

'author 



 

106 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

of the 

trust' 

(f) Investor 

Educati

on and 

Protecti

on Fund 

(IEPF) 

  1 35677 0 0 356

77 

0.00 356

77 

0 35

67

7 

0.00 0 35677 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 356

77 

0 0 0 



 

107 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

(g

) 

Resident 

Individu

als 

holding 

nominal 

share 

capital 

up to 

Rs. 2 

lakhs 

  42

32

39 

23162

1327 

236

409

3 

0 233

985

420 

28.1

4 

231

621

327 

787

952 

23

24

09

27

9 

28.0

2 

575

176

29 

29150

3049 

32.12 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 233

984

719 

0 0 0 



 

108 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

(h

) 

Resident 

Individu

als 

holding 

nominal 

share 

capital 

in 

excess 

of Rs. 2 

lakhs 

  30

0 

99367

095 

106

919 

0 994

740

14 

11.9

6 

993

670

95 

356

36 

99

40

27

31 

11.9

9 

434

000

0 

10381

4014 

11.44 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 994

740

14 

0 0 0 
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  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

(i) Non 

Resident 

Indians 

(NRIs) 

  49

06 

12410

735 

119

503 

0 125

302

38 

1.51 124

107

35 

398

30 

12

45

05

65 

1.50 0 12530

238 

1.38 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 125

302

38 

0 0 0 

(j) Foreign 

National

s 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 

(k

) 

Foreign 

Compan

ies 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 0 0 0 0 



 

110 

  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

(l) Bodies 

Corpora

te 

  22

60 

19196

7599 

170

088 

0 192

137

687 

23.1

1 

191

967

599 

566

91 

19

20

24

29

0 

23.1

5 

0 19213

7687 

21.17 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 192

137

687 

0 0 0 

  PLUTU

S 

WEALT

H 

MANA

GEME

NT LLP 

XX

XX

X99

99X  

1 66000

000 

0 0 660

000

00 

7.94 660

000

00 

0 66

00

00

00 

7.96 0 66000

000 

7.27 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 660

000

00 

0 0 0 
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  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

  ANANT

NATH 

SKYCO

N 

PRIVA

TE 

LIMITE

D  

XX

XX

X99

99X 

1 96037

73 

0 0 960

377

3 

1.16 960

377

3 

0 96

03

77

3 

1.16 0 96037

73 

1.06 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 960

377

3 

0 0 0 

  ELIMA

TH 

ADVIS

ORS 

XX

XX

X99

99X 

1 98766

21 

0 0 987

662

1 

1.19 987

662

1 

0 98

76

62

1 

1.19 0 98766

21 

1.09 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 987

662

1 

0 0 0 
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  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

PRIVA

TE 

LIMITE

D 

(m

) 

Any 

Other) 

  83

15 

20573

290 

216

976 

0 207

902

66 

2.50 205

732

90 

723

18 

20

64

56

08 

2.49 0 20790

266 

2.29 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 207

902

66 

0 0 0 

  CLEAR

ING 

MEMB

ERS 

  10 5661 0 0 566

1 

0.00 566

1 

0 56

61 

0.00 0 5661 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 566

1 

0 0 0 
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  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

  H U F   82

92 

20477

848 

119

937 

0 205

977

85 

2.48 204

778

48 

399

75 

20

51

78

23 

2.47 0 20597

785 

2.27 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 205

977

85 

0 0 0 

  TRUST

S 

  12 42558 850 0 434

08 

0.01 425

58 

283 42

84

1 

0.01 0 43408 0.00 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 434

08 

0 0 0 

  UNCLA

IMED 

SHARE

S 

  1 47223 961

89 

0 143

412 

0.02 472

23 

320

60 

79

28

3 

0.01 0 14341

2 

0.02 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 143

412 

0 0 0 
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  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

  Sub 

Total 

(B)(4) 

  43

90

24 

56010

2916 

297

757

9 

0 563

080

495 

67.7

3 

560

102

916 

992

427 

56

10

95

34

3 

67.6

5 

759

076

29 

63898

8124 

70.41 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 563

079

794 

0 0 0 

  Total 

Public 

Shareh

olding 

(B) = 

(B)(1)+(

B)(2)+(

  43

92

43 

81249

9930 

301

321

3 

0 815

513

143 

98.0

9 

812

499

930 

100

430

4 

81

35

04

23

4 

98.0

9 

761

633

40 

89167

6483 

98.25 0 0.00 N

A 

NA N

A 

NA N

A 

NA N

A 

NA 815

512

442 

39

31

44

68 

0 0 
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  Categor

y & 

Name 

of the 

Shareh

older 

PA

N 

N

o. 

of 

Sh

ar

eh

ol

de

rs 

No. of 

fully 

paid 

up 

equity 

shares 

held 

Part

ly 

paid

-up 

equi

ty 

shar

es 

held 

No. of 

Share

s 

Under

lying 

Depos

itory 

Recei

pts 

Tot

al 

No. 

of 

Sha

res 

Hel

d 

(IV

+V+

VI) 

Sha

reho

ldin

g % 

calc

ulat

ed 

as 

per 

SC

RR, 

195

7,  

As a 

% 

of 

(A+

B+

C2) 

Number of Voting 

Rights held in each class 

of securities 

No. 

of 

Sha

res 

Und

erlyi

ng 

Out

stan

ding 

con

vert

ible 

secu

ritie

s 

(incl

udin

g 

War

rant

s, 

ES

OP 

etc.) 

Total 

No of 

shares 

on 

fully 

dilute

d 

basis 

(inclu

ding 

warra

nts, 

ESOP

, 

Conve

rtible 

Securi

ties 

etc.) 

(XI)=(

VII+

X) 

Total 

share

holdin

g, as a 

% 

assum

ing 

full 

conve

rsion 

of 

conve

rtible 

securi

ties 

(as a 

perce

ntage 

of 

dilute

d 

share 

capita

l) 

(XII) 

Numbe

r of 

Locked 

in 

shares 

Numbe

r of 

Shares 

pledged 

Non-

Disposa

l 

Undert

aking  

Other 

encumb

rances, 

if any 

Total 

Numbe

r of 

Shares 

encumb

ered  

(XIV+X

V+XVI 

Nu

mbe

r of 

equi

ty 

shar

es 

held 

in 

dem

ater

ializ

ed 

for

m 

Sub-

categorizatio

n of shares 

No. of Voting 

Rights 

Tot

al as 

a % 

of 

Tot

al 

Voti

ng 

righ

ts 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

N

o

. 

(

a

) 

As a 

% 

of 

total 

Sha

res 

held 

(b) 

Shareholding 

(No. of 

shares) under 

Equ

ity 

shar

es 

with 

100

% 

voti

ng 

righ

ts 

Equ

ity 

shar

es 

with 

33.3

3% 

voti

ng 

righ

ts 

T

ot

al 

Su

b- 

ca

te

go

ry 

(i) 

Su

b- 

ca

te

go

ry 

(ii

) 

Su

b- 

ca

te

go

ry 

(ii

i) 

(I) (II) (II

I) 

(IV) (V) (VI) (VII

) 

(VII

I) 

(IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XV

III) 

(XIX) 

B)(3)+(

B)(4) 
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Details of the shareholders acting as persons in Concert including their Shareholding (No. and %): 

Name of shareholder Name of PAC No. of Shares (Fully Paid‐up Eq Shares only) holding% 

Plutus Wealth Management LLP Junomoneta Finsol Private Limited 70,00,000 0.84 

Junomoneta Finsol Private Limited Plutus Wealth Management LLP 6,60,00,000 7.94 

Details of shares which remain unclaimed may be given here along with details such as no. of shareholders, outstanding shares  held in demat/unclaimed 

suspense account, voting rights which are frozen etc. 

Serial 

No. 

Number of 

Shareholders 

Outstanding shares held in 

demat or unclaimed suspense account 

voting rights 

which are frozen 

Disclosure of notes on shares which remain unclaimed for public 

1 27 47,223 Fully Paid-up Equity Shares (Face Value and Paid-up value Rs. 2 per 

share) 

Nil All these shares were issued by the Company under Right Issue dated February 15, 

2024, bearing ISIN IN9148I01010 
2 412 96,189 Partly Paid-up Equity Shares (Face value Rs. 2 per share and Paid-up 

value Rs. 0.67 per share) 

Nil All these shares were issued by the Company under Right Issue dated February 15, 

2024, bearing ISIN IN9148I01010 

Table IV ‐ Statement showing shareholding pattern of the Non Promoter ‐ Non Public Shareholder 
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  Categ

ory & 

Name 

of the 

Share

holde

r 

PAN No. of 

Share

holde

rs 

No. 

of 

full

y 

pai

d 

up 

equ

ity 

sha

res 

hel

d 

Pa

rtl

y 

pa

id-

up 

eq

uit

y 

sh

ar

es 

he

ld 

No. 

of 

Shar

es 

Und

erlyi

ng 

Dep

osito

ry 

Rece

ipts 

Tota

l No. 

of 

Shar

es 

Held 

(IV+

V+V

I) 

Share

holdi

ng % 

calcul

ated 

as per 

SCR

R, 

1957,  

As a 

% of 

(A+B

+C2) 

Number of Voting 

Rights held in each 

class of securities 

No. 

of 

Shar

es 

Unde

rlyin

g 

Outst

andi

ng 

conv

ertibl

e 

secur

ities 

(incl

udin

g 

Warr

ants, 

ESO

P, 

etc.) 

Total 

No of 

shar

es on 

fully 

dilut

ed 

basis 

(incl

udin

g 

warr

ants, 

ESO

P, 

Conv

ertib

le 

Secu

rities 

etc.) 

(VII

+X) 

Total 

share

holdi

ng , 

as a 

% 

assu

ming 

full 

conve

rsion 

of 

conve

rtible 

secur

ities ( 

as a 

perce

ntage 

of 

dilute

d 

share 

capit

al) 

Numbe

r of 

Locked 

in 

Shares 

Numbe

r of 

Shares 

pledge

d 

(XIV) 

Non-

Disclos

ure 

Undert

aking 

(XV) 

Other 

encumb

rances, 

if any 

(XVI) 

Total 

Number 

of 

Shares 

encumb

ered 

(XIV+X

V+XVI) 

Numb

er of 

equity 

shares 

held 

in 

demat

erializ

ed 

form 

No. of Voting 

Rights 

To

tal 

as 

a 

% 

of 

To

tal 

Vo

tin

g 

rig

hts 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

are

s 

hel

d 

(b) 

N

o. 

(a

) 

As 

a 

% 

of 

tota

l 

Sha

res 

hel

d 

(b) 

Equ

ity 

sha

res 

wit

h 

100

% 

voti

ng 

righ

ts 

Eq

uit

y 

sha

res 

wit

h 

33.

33

% 

vot

ing 

rig

hts 

Tot

al 

  (I) (II) (III) (IV) (V

) 

(VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) (XV) (XVI) (XVII) (XVII

I) 

(1

) 

Custo

dian/

DR 

Holde

r 

  0 0 0 0 0 NA 0 0 0 0.0

0 

0 0 NA 0 0.0

0 

N

A 

N

A 

N

A 

N

A 

N

A 

NA N

A 

NA 0 

                                    N

A 

N

A 

N

A 

N

A 

N

A 

NA       
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  Categ

ory & 

Name 

of the 

Share

holde

r 

PAN No. of 

Share

holde

rs 

No. 

of 

full

y 

pai

d 

up 

equ

ity 

sha

res 

hel

d 

Pa

rtl

y 

pa

id-

up 

eq

uit

y 

sh

ar

es 

he

ld 

No. 

of 

Shar

es 

Und

erlyi

ng 

Dep

osito

ry 

Rece

ipts 

Tota

l No. 

of 

Shar

es 

Held 

(IV+

V+V

I) 

Share

holdi

ng % 

calcul

ated 

as per 

SCR

R, 

1957,  

As a 

% of 

(A+B

+C2) 

Number of Voting 

Rights held in each 

class of securities 

No. 

of 

Shar

es 

Unde

rlyin

g 

Outst

andi

ng 

conv

ertibl

e 

secur

ities 

(incl

udin

g 

Warr

ants, 

ESO

P, 

etc.) 

Total 

No of 

shar

es on 

fully 

dilut

ed 

basis 

(incl

udin

g 

warr

ants, 

ESO

P, 

Conv

ertib

le 

Secu

rities 

etc.) 

(VII

+X) 

Total 

share

holdi

ng , 

as a 

% 

assu

ming 

full 

conve

rsion 

of 

conve

rtible 

secur

ities ( 

as a 

perce

ntage 

of 

dilute

d 

share 

capit

al) 

Numbe

r of 

Locked 

in 

Shares 

Numbe

r of 

Shares 

pledge

d 

(XIV) 

Non-

Disclos

ure 

Undert

aking 

(XV) 

Other 

encumb

rances, 

if any 

(XVI) 

Total 

Number 

of 

Shares 

encumb

ered 

(XIV+X

V+XVI) 

Numb

er of 

equity 

shares 

held 

in 

demat

erializ

ed 

form 

No. of Voting 

Rights 

To

tal 

as 

a 

% 

of 

To

tal 

Vo

tin

g 

rig

hts 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

are

s 

hel

d 

(b) 

N

o. 

(a

) 

As 

a 

% 

of 

tota

l 

Sha

res 

hel

d 

(b) 

Equ

ity 

sha

res 

wit

h 

100

% 

voti

ng 

righ

ts 

Eq

uit

y 

sha

res 

wit

h 

33.

33

% 

vot

ing 

rig

hts 

Tot

al 

(2

) 

Empl

oyee 

Benef

it 

Trust 

/ 

Empl

oyee 

Welfa

re 

Trust 

under 

SEBI 

  1 158

700

00 

0 0 1587

0000 

1.91 158

700

00 

0 158

700

00 

1.9

1 

0 1587

0000 

1.75 0 0.0

0 

N

A 

N

A 

N

A 

N

A 

N

A 

NA N

A 

NA 15870

000 
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  Categ

ory & 

Name 

of the 

Share

holde

r 

PAN No. of 

Share

holde

rs 

No. 

of 

full

y 

pai

d 

up 

equ

ity 

sha

res 

hel

d 

Pa

rtl

y 

pa

id-

up 

eq

uit

y 

sh

ar

es 

he

ld 

No. 

of 

Shar

es 

Und

erlyi

ng 

Dep

osito

ry 

Rece

ipts 

Tota

l No. 

of 

Shar

es 

Held 

(IV+

V+V

I) 

Share

holdi

ng % 

calcul

ated 

as per 

SCR

R, 

1957,  

As a 

% of 

(A+B

+C2) 

Number of Voting 

Rights held in each 

class of securities 

No. 

of 

Shar

es 

Unde

rlyin

g 

Outst

andi

ng 

conv

ertibl

e 

secur

ities 

(incl

udin

g 

Warr

ants, 

ESO

P, 

etc.) 

Total 

No of 

shar

es on 

fully 

dilut

ed 

basis 

(incl

udin

g 

warr

ants, 

ESO

P, 

Conv

ertib

le 

Secu

rities 

etc.) 

(VII

+X) 

Total 

share

holdi

ng , 

as a 

% 

assu

ming 

full 

conve

rsion 

of 

conve

rtible 

secur

ities ( 

as a 

perce

ntage 

of 

dilute

d 

share 

capit

al) 

Numbe

r of 

Locked 

in 

Shares 

Numbe

r of 

Shares 

pledge

d 

(XIV) 

Non-

Disclos

ure 

Undert

aking 

(XV) 

Other 

encumb

rances, 

if any 

(XVI) 

Total 

Number 

of 

Shares 

encumb

ered 

(XIV+X

V+XVI) 

Numb

er of 

equity 

shares 

held 

in 

demat

erializ

ed 

form 

No. of Voting 

Rights 

To

tal 

as 

a 

% 

of 

To

tal 

Vo

tin

g 

rig

hts 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

are

s 

hel

d 

(b) 

N

o. 

(a

) 

As 

a 

% 

of 

tota

l 

Sha

res 

hel

d 

(b) 

Equ

ity 

sha

res 

wit

h 

100

% 

voti

ng 

righ

ts 

Eq

uit

y 

sha

res 

wit

h 

33.

33

% 

vot

ing 

rig

hts 

Tot

al 

(Share 

Based 

Empl

oyee 

Benef

its 

and 

Sweat 

Equit

y) 

Regul

ations

, 2021 
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  Categ

ory & 

Name 

of the 

Share

holde

r 

PAN No. of 

Share

holde

rs 

No. 

of 

full

y 

pai

d 

up 

equ

ity 

sha

res 

hel

d 

Pa

rtl

y 

pa

id-

up 

eq

uit

y 

sh

ar

es 

he

ld 

No. 

of 

Shar

es 

Und

erlyi

ng 

Dep

osito

ry 

Rece

ipts 

Tota

l No. 

of 

Shar

es 

Held 

(IV+

V+V

I) 

Share

holdi

ng % 

calcul

ated 

as per 

SCR

R, 

1957,  

As a 

% of 

(A+B

+C2) 

Number of Voting 

Rights held in each 

class of securities 

No. 

of 

Shar

es 

Unde

rlyin

g 

Outst

andi

ng 

conv

ertibl

e 

secur

ities 

(incl

udin

g 

Warr

ants, 

ESO

P, 

etc.) 

Total 

No of 

shar

es on 

fully 

dilut

ed 

basis 

(incl

udin

g 

warr

ants, 

ESO

P, 

Conv

ertib

le 

Secu

rities 

etc.) 

(VII

+X) 

Total 

share

holdi

ng , 

as a 

% 

assu

ming 

full 

conve

rsion 

of 

conve

rtible 

secur

ities ( 

as a 

perce

ntage 

of 

dilute

d 

share 

capit

al) 

Numbe

r of 

Locked 

in 

Shares 

Numbe

r of 

Shares 

pledge

d 

(XIV) 

Non-

Disclos

ure 

Undert

aking 

(XV) 

Other 

encumb

rances, 

if any 

(XVI) 

Total 

Number 

of 

Shares 

encumb

ered 

(XIV+X

V+XVI) 

Numb

er of 

equity 

shares 

held 

in 

demat

erializ

ed 

form 

No. of Voting 

Rights 

To

tal 

as 

a 

% 

of 

To

tal 

Vo

tin

g 

rig

hts 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

are

s 

hel

d 

(b) 

N

o. 

(a

) 

As 

a 

% 

of 

tota

l 

Sha

res 

hel

d 

(b) 

Equ

ity 

sha

res 

wit

h 

100

% 

voti

ng 

righ

ts 

Eq

uit

y 

sha

res 

wit

h 

33.

33

% 

vot

ing 

rig

hts 

Tot

al 

  Pragat

i 

Empl

oyee 

Welfa

re 

Trust 

XXXX

X9999

X 

1 158

700

00 

0 0 1587

0000 

1.91 158

700

00 

0 158

700

00 

1.9

1 

0 1587

0000 

1.75 0 0.0

0 

N

A 

N

A 

N

A 

N

A 

N

A 

NA N

A 

NA 15870

000 

  Total 

Non-

Prom

oter-

Non 

Publi

  1 158

700

00 

0 0 1587

0000 

1.91 158

700

00 

0 158

700

00 

1.9

1 

0 1587

0000 

1.75 0 0.0

0 

N

A 

N

A 

N

A 

N

A 

N

A 

NA N

A 

NA 15870

000 
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  Categ

ory & 

Name 

of the 

Share

holde

r 

PAN No. of 

Share

holde

rs 

No. 

of 

full

y 

pai

d 

up 

equ

ity 

sha

res 

hel

d 

Pa

rtl

y 

pa

id-

up 

eq

uit

y 

sh

ar

es 

he

ld 

No. 

of 

Shar

es 

Und

erlyi

ng 

Dep

osito

ry 

Rece

ipts 

Tota

l No. 

of 

Shar

es 

Held 

(IV+

V+V

I) 

Share

holdi

ng % 

calcul

ated 

as per 

SCR

R, 

1957,  

As a 

% of 

(A+B

+C2) 

Number of Voting 

Rights held in each 

class of securities 

No. 

of 

Shar

es 

Unde

rlyin

g 

Outst

andi

ng 

conv

ertibl

e 

secur

ities 

(incl

udin

g 

Warr

ants, 

ESO

P, 

etc.) 

Total 

No of 

shar

es on 

fully 

dilut

ed 

basis 

(incl

udin

g 

warr

ants, 

ESO

P, 

Conv

ertib

le 

Secu

rities 

etc.) 

(VII

+X) 

Total 

share

holdi

ng , 

as a 

% 

assu

ming 

full 

conve

rsion 

of 

conve

rtible 

secur

ities ( 

as a 

perce

ntage 

of 

dilute

d 

share 

capit

al) 

Numbe

r of 

Locked 

in 

Shares 

Numbe

r of 

Shares 

pledge

d 

(XIV) 

Non-

Disclos

ure 

Undert

aking 

(XV) 

Other 

encumb

rances, 

if any 

(XVI) 

Total 

Number 

of 

Shares 

encumb

ered 

(XIV+X

V+XVI) 

Numb

er of 

equity 

shares 

held 

in 

demat

erializ

ed 

form 

No. of Voting 

Rights 

To

tal 

as 

a 

% 

of 

To

tal 

Vo

tin

g 

rig

hts 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o

. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

ar

es 

hel

d 

(b) 

N

o. 

(

a

) 

As 

a 

% 

of 

tot

al 

Sh

are

s 

hel

d 

(b) 

N

o. 

(a

) 

As 

a 

% 

of 
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l 

Sha

res 

hel

d 

(b) 

Equ

ity 

sha

res 

wit

h 

100

% 

voti

ng 

righ

ts 

Eq

uit

y 

sha

res 

wit

h 

33.

33

% 

vot

ing 

rig

hts 

Tot

al 

c 

Share

holdi

ng 

(C) = 

(C)(1)

+(C)(

2) 
 

Table V‐ Statement showing details of significant beneficial owners (SBOs) 
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Sr. No Details of the SBO (I) Details of the registered owner (II) Details of holding/ exercise of right of the SBO in the reporting company, whether 

direct or indirect*: (III) 

Date of 

creation / 

acquisition of 

significant 

beneficial 

interest# (IV) 
Name PAN/ Passport No. in 

case of a foreign 

national 

Nationality Name PAN / 

Passport No. in case of a 

foreign national 

Nationality Whether by virtue of: 

Shares % Voting rights % Rights on 

distributable 

dividend or 

any other 

distribution 

% 

Exercise of 

control 

% 

Exercise of 

significant 

influence % 

None 

* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to (e) under Column III, multiple rows for the same SBO shall be inserted accordingly for each of the 

categories 
# This column shall have the details as specified by the listed entity under Form No. BEN‐2 as submitted to the Registrar. 

Table VI ‐ Statement showing foreign ownership limits 

 Board approved limits* Limits utilized Date 

As on shareholding date 100 24.40 30-06-2025 
As on the end of previous 1st quarter 100 24.69 31-03-2025 
As on the end of previous 2nd quarter 100 19.53 31-12-2024 
As on the end of previous 3rd quarter 100 19.77 30-09-2024 
As on the end of previous 4th quarter 100 19.14 30-06-2024 

*Limit for FII  
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Details of the Directors’ shareholding in our Company as on June 30, 2025  

As on June 30, 2025, except the following, none of the Directors hold any Equity Shares, qualification shares or any 

outstanding options in our Company:  

Name of Director Designation Number of fully 

paid equity shares 

No. of partly paid-

up equity shares 

Number of Stock 

Options 

Percentage 

shareholding (%) 

Gagan Banga Vice Chairman, Managing 

Director and CEO 

41,26,703 Nil 5,000,000 0.50 

Sachin Chaudhary Whole-time Director, 

Chief Operating Officer 

Nil Nil 43,00,000 

 

Nil 

Details of the Directors’ shareholding in our Company’s Subsidiaries, joint ventures and associates, as on June 

30, 2025  

None of the Directors hold any Equity Shares, qualification shares in our Subsidiaries and associate companies, except 

as disclosed below:  

S. 

No. 

Name Name of the subsidiary/ joint venture and 

associates 

Total No of Equity Shares As a % of total 

number of shares 

1 Gagan Banga* Sammaan Finserve Limited (Indiabulls 

Commercial Credit Limited) 

15* Equity Shares of ₹2 each 0.00% 

* Held as Nominee of Sammaan Capital Limited (formerly known as Indiabulls Housing Finance Limited) 

Statement of the aggregate number of securities of the Company and its Subsidiaries purchased or sold by the 

promoter group and the Directors of the Company or their relatives within six months immediately preceding the 

date of filing this Tranche IV Prospectus 

Our Company does not have an identifiable promoter. None of the Directors of the Company and their relatives have 

purchased or sold any securities of the Company and its Subsidiaries within six months immediately preceding the date 

of filing this Tranche IV Prospectus.  

Details of top 10 equity shareholders of our Company as on June 30, 2025*:  

Sr. 

No. 

Name of the shareholders Total No. of  

Equity 

Shares 

No. of 

Equity 

Shares in 

demat form 

Total 

shareholding 

as a 

percentage of 

total number 

of 

equity shares 

1.  Plutus Wealth Management LLP 6,60,00,000  6,60,00,000  7.94  

2.  SmallCap World Fund, Inc                                                                                                                               4,08,16,248  4,08,16,248  4.91  

3.  Life Insurance Corporation of India        3,93,14,468  3,93,14,468  4.73  

4.  Star Funds S.A., SICAV-SIF - Star International FU                                                                                                     1,41,49,590  1,41,49,590  1.70  

5.  Vanguard Total International Stock Index Fund                                                                                                          1,11,45,249  1,11,45,249  1.34  

6.  Pimco Equity Series: Pimco Rae Emerging Markets FU                                                                                                     1,04,89,663  1,04,89,663  1.26  

7.  BREP Asia II Indian Holding Co V (NQ) Pte. Ltd 1,04,82,180  1,04,82,180  1.26  

8.  Vanguard Emerging Markets Stock Index Fund, A Seri 1,00,36,477  1,00,36,477  1.21  

9.  Elimath Advisors Private Limited 98,76,621  98,76,621  1.19  

10.  Anantnath Skycon Private Limited  96,03,773  96,03,773  1.16  

* The above information excludes the name of Pragati Employee Welfare Trust. 
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Top 10 debenture holders (secured and unsecured) of our Company as on July 4, 2025  

Sr. 

No. 

Name of 

Debenture 

Holder 

Category Face Value Amount 

(₹ in 

crores) 

% of total 

non-

convertible 

securities 

outstanding 

NCD 

with face 

value of ₹ 

10,00,000 

NCD 

with face 

value of ₹ 

1,00,000 

Secured 

Retail 

Bonds 

with face 

value of ₹ 

1,000 

Unsecure

d Retail 

Bonds 

with face 

value of ₹ 

1,000 

Sub-Debt 

with face 

value of 

₹ 1,00,000 

  

1.  Life Insurance 

Corporation of 

India 

Insurance 7,150          7,150  43.20% 

2.  Yes Bank Limited Bank         1,466  1,466  8.86% 

3.  Axis Bank 

Limited 

Bank     109    618  727  4.39% 

4.  Post Office Life 

Insurance Fund 

Insurance 230    230      460  2.78% 

5.  KSRTC 

Employees 

Contributory 

Provident Fund 

Trust 

Provident 

Fund 

153          153  0.92% 

6.  Rural Post Office 

Life Insurance 

Fund 

Insurance 55    65      120  0.73% 

7.  Bharti AXA Life 

Insurance 

Company Ltd. 

Insurance  40    70      110  0.66% 

8.  Trustees GEB'S C 

P Fund 

Provident 

Fund 

34      38  36  107  0.65% 

9.  Trust Investment 

Advisors Private 

Limited 

Corporate   72  34      106  0.64% 

10.  Hindustan 

Petroleum Corp 

Limited Provident 

Fund 

Provident 

Fund 

    20  10  75  105  0.63% 

 Total 10,504  

* Secured Retail Bonds were issued at a face value of ₹1,000 with staggered redemption and as of March 31, 2025, face value of  ₹ 

667 is outstanding. 

List of top 10 holders of commercial paper in terms of value (in cumulative basis) as on July 4, 2025: 

(₹ in crore) 

Sr. 

No. 

Name of the CP holder  Category 

of the CP 

Holder 

Face value of CP 

holding (₹) 

Amount of CP 

holding in 

CP holding 

% as a % of 

total CP 

outstanding 

1.  Dakshin Bihar Gramin Bank Bank                5,00,000  50 48% 

2.  The Karnavati Co Op Bank 

Limited Bank                5,00,000  5 5% 

3.  Bangiya Gramin Vikash Bank Bank                5,00,000  50 48% 
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Statement of Capitalisation 

The statement of capitalisation (debt to equity ratio) of our Company as at March 31, 2025 on a consolidated basis:  

(₹ in crores unless otherwise stated) 

Particulars Prior to the Issue 

(as on March 31, 

2025)* 

Post Issue**  

Debt    

Debt securities 16,585.16 16,785.16 

Borrowings (other than debt securities) 22,057.05 22,057.05 

Subordinated liabilities 4,083.43 4,083.43 

Total Debt (A) 42,725.64 42,925.64 

Equity   

Equity Share Capital 162.70 162.70 

Other equity 21,659.75 21,659.75 

Total Equity (B) 21,822.45 21,822.45 

Total debt/ total equity (A/B) (In times)  1.96 1.97 
Note: Considering cash and cash equivalents, the net debt to equity ratio as at March 31, 2025 stands at 1.80.  
*Extracted from the Audited Consolidated Financial Results of the Company and its subsidiaries for financial year ended March 31, 2025. 
** The debt – equity ratio post Issue is indicative on account of the assumed inflow of ₹200 crores from the proposed Tranche IV Issue. The actual debt-

equity ratio post the Tranche IV Issue would depend on the actual position of debt and equity on the Deemed Date Allotment. 

The statement of capitalisation (debt to equity ratio) of our Company as at March 31, 2025 on a standalone basis:  

(₹ in crores unless otherwise stated) 

Particulars Prior to the Issue (as 

on March 31, 2025)* 

Post Issue**  

Debt    

Debt securities 15,675.58 15,875.58 
Borrowings (other than debt securities) 20,956.97 20,956.97 
Subordinated liabilities 3,751.27 3,751.27 
Total Debt (A) 40,383.82 40,583.82 
Equity   
Equity Share Capital 165.88 165.88 
Other equity 22,626.55 22,626.55 
Total Equity (B) 22,792.43 22,792.43 
Total debt/ total equity (A/B) (In times)  1.77 1.78 

Note: Considering cash and cash equivalents, the net debt to equity ratio as at March 31, 2025 stands at 1.66.  
*Extracted from the Audited Standalone Financial Results of the Company for financial year ended March 31, 2025.  

**The debt – equity ratio post Issue is indicative on account of the assumed inflow of ₹200 crores from the proposed Tranche IV Issue. The actual 

debt-equity ratio post the Tranche IV Issue would depend on the actual position of debt and equity on the Deemed Date Allotment. 

Details of Promoter’s shareholding in our Company’s Subsidiary  

NA. Our Company is a professionally managed company and does not have an identifiable promoter. 

Details of Promoter’s shareholding in our Joint Venture and Associate Companies  

NA. Our Company is a professionally managed company and does not have an identifiable promoter. 

Details of change in the promoter holding in our Company during the last financial year beyond 26% (as 

prescribed by RBI)  

NA. Our Company is a professionally managed company and does not have an identifiable promoter. 

Details of any acquisition or amalgamation in the preceding one year 

Nil. However, our Company and its six wholly owned Subsidiary companies, namely Sammaan Collection Agency 

Limited (formerly known as Indiabulls Collection Agency Limited), Sammaan Sales Limited (formerly known as Ibulls 

Sales Limited), Sammaan Insurance Advisors Limited (formerly known as Indiabulls Insurance Advisors Limited), 

Sammaan Investmart Services Limited (formerly known as Nilgiri Investmart Services Limited), Indiabulls Capital 

Services Limited and Sammaan Advisory Services Limited (formerly known as Indiabulls Advisory Services Limited) 

(collectively, the “Transferor Companies”) have filed a first motion application dated September 16, 2024 (the 

“Application”) with National Companies Law Tribunal, New Delhi (the “NCLT, Delhi”), for merger of the Transferor 

Companies with the Company. The NCLT, Delhi has passed an order allowing the Application. The NCLT, Delhi vide 

its order dated January 27, 2025, has dispensed with the requirements of convening Equity Shareholders, Secured and 



 

126 

 
 

Unsecured Creditors meetings of Subsidiaries (Transferor Companies). However, it has directed SCL to convene the 

meetings of its Equity Shareholders, Secured and Unsecured Creditors, through Video Conference, under the 

chairmanship of NCLT appointed Chairman / Alternate Chairman. Accordingly, the Company has convened these 

meetings on June 10, 2025 and Equity Shareholders, Secured and Unsecured Creditors of the Company had approved the 

Scheme with requisite majority. The Company has on June 21, 2025 had filed second motion application with Hon'ble 

NCLT. 

Details of any reorganization or reconstruction in the last one year  

Our Company has not undergone any reorganisation or reconstruction in the preceding one year prior to filing of this 

Tranche IV Prospectus.  

Debt securities issued at a premium or a discount    

Except as set out in “Financial Indebtedness” on page 253, our Company has not issued debt securities at a premium or 

discount.  

Details of Stock Option Plans of the Company  

For details of the stock option plans of our Company, see “Our Management – Employee Stock Option Schemes” on 

page 231. 
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OBJECTS OF THE TRANCHE IV ISSUE  

Tranche IV Issue Proceeds 

Our Company has filed the Shelf Prospectus for a public issue of secured, redeemable, NCDs for an amount aggregating 

up to ₹2,000 crores (the “Shelf Limit”). The NCDs will be issued in one or more tranches up to the Shelf Limit, on the 

terms and conditions as set out in the relevant Tranche Prospectus for any Issue, which should read together with the 

Shelf Prospectus. 

Our Company is offering NCDs of face value of ₹ 1,000 each for an amount of ₹100 crore with an option to retain 

oversubscription up to ₹100 crore, aggregating up to ₹200 crore being offered by way of this Tranche IV Prospectus, 

which should be read together with the Shelf Prospectus filed with the RoC, Stock Exchanges and SEBI. 

The Tranche IV Issue is being made pursuant to the provisions of the SEBI NCS Regulations and the Companies Act and 

the rules made thereunder. Our Company proposes to utilize the proceeds raised through the Tranche IV Issue, after 

deducting the Tranche IV Issue related expenses to the extent payable by our Company (“Net Proceeds”) towards funding 

the objects listed under this section. 

The details of the proceeds of this Tranche IV Issue are set forth in the following table:  

(₹ in crores) 

Sr. No. Description Amount 

1. Gross Proceeds of the Issue 200 

2. Issue Related Expenses*                   9.83  

3. Net Proceeds (i.e., Gross Proceeds less Issue related expenses)              190.17  
* The above Issue related expenses are indicative and are subject to change depending on the actual level of subscription to the 

Tranche IV Issue, the number of allottees, market conditions and other relevant factors. 

Requirement of funds and Utilisation of Net Proceeds 

The following table details the objects of the Tranche IV Issue and the amount proposed to be financed from the Net 

Proceeds:  

Sr. No. Objects of the Issue Percentage of amount proposed 

to be financed from Net Proceeds 

1. For the purpose of onward lending, financing, and for repayment of 

interest and principal of existing borrowings of the Company* 

 At least 75% 

2. General corporate purposes** Up to 25% 

 Total 100% 
* Our Company shall not utilise the proceeds of this Tranche IV Issue towards payment of prepayment penalty, if any.  
** The Net Proceeds will be first utilised towards the Objects mentioned above. The balance is proposed to be utilised for general 

corporate purposes, subject to such utilisation not exceeding 25% of the amount raised in the Issue, in compliance with the SEBI 

NCS Regulations. 

The main objects clause of the Memorandum of Association of the Company permits the Company to undertake its 

existing activities as well as the activities for which the funds are being raised through the Tranche IV Issue. 

Tranche IV Issue related expenses break-up 

The expenses for this Tranche IV Issue include, inter alia, lead management fees and selling commission to the Lead 

Managers, Consortium Members and intermediaries as provided for in the SEBI Master Circular, fees payable to 

debenture trustees, the Registrar to the Issue, SCSBs’ commission/ fees, printing and distribution expenses, legal fees, 

advertisement expenses, listing fees and any other expense directly related to the Issue. The Tranche IV Issue expenses 

and listing fees will be paid by our Company. 

The estimated breakdown of the total expenses for this Tranche IV Issue is as specified below:  

Particular Amount 

(₹ in crore)* 

As percentage of 

Tranche IV 

Issue proceeds 

(in %) 

As percentage of total 

expenses of the 

Tranche IV Issue (in 

%) 

Lead managers fees                            0.55  0.28% 5.60% 

Underwriting commission                                -    0.00% 0.00% 

Brokerage, selling commission and upload fees                            4.50  2.25% 45.78% 

Fee Payable to the registrar to the issue                            0.08  0.04% 0.81% 
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Particular Amount 

(₹ in crore)* 

As percentage of 

Tranche IV 

Issue proceeds 

(in %) 

As percentage of total 

expenses of the 

Tranche IV Issue (in 

%) 

Fees payable to the legal advisors                            0.65  0.33% 6.61% 

Advertising and marketing expenses                            3.00  1.50% 30.52% 

Fees payable to the regulators including stock 

exchanges 
                           0.50  0.25% 5.09% 

Expenses incurred on printing and distribution of 

issue stationary 
                           0.15  0.08% 1.53% 

Any other fees, commission or payments under 

whatever nomenclature 
                           0.40  0.20% 4.07% 

Grand Total                             9.83  4.92% 100.00% 
* The above expenses are subject to applicable taxes as per the agreed terms of engagement with respective agency. 

Note: The expenses above are indicative and are subject to change depending on the actual level of subscription to the 

proposed Tranche IV Issue, the number of allotees, market conditions and other relevant factors. 

Further, the above expenses are based on the assumption that the Tranche IV Issue is fully subscribed, and our Company 

retains oversubscription as per the Issue Documents, aggregating to ₹ 200.00 crore. 

Our Company shall pay processing fees to the SCSBs for ASBA forms procured by Lead Managers/ Consortium 

Members/ Trading Members and submitted to the SCSBs for blocking the Application Amount of the Applicant, at the 

rate of ₹ 15 per Application Form procured, as finalized by the Company. However, it is clarified that in case of ASBA 

Application Forms procured directly by the SCSBs, the relevant SCSBs shall not be entitled to any ASBA Processing 

Fee. Further, our Company shall pay the Sponsor Bank ₹8 for every valid Application that is blocked. 

The payment will be made on the basis of valid invoices within such timelines mutually agreed to/prescribed by the 

Company with the Designated Intermediaries.  

Purpose for which there is a Requirement of Funds  

As stated in “- Tranche IV Issue Proceeds” above. 

Funding plan 

Our Company confirms that for the purpose of this Tranche IV Issue, funding plan will not be applicable.  

Summary of the project appraisal report 

Our Company confirms that for the purpose of this Tranche IV Issue, project appraisal report will not be applicable. 

Schedule of implementation of the project 

Not Applicable 

Interim Use of Proceeds  

Our Board of Directors, in accordance with the policies formulated by it from time to time, will have flexibility in 

deploying the proceeds received from the Tranche IV Issue. Pending utilisation of the proceeds out of the Tranche IV 

Issue for the purposes described above, our Company intends to temporarily invest funds in high-quality interest-bearing 

liquid instruments including money market mutual funds, deposits with banks or temporarily deploy the funds in 

investment grade interest bearing securities as may be approved by the Board. Such investment would be in accordance 

with the investment policies approved by the Board or Securities Issuance and Investment Committee from time to time. 

General Corporate Purposes 

Our Company intends to deploy up to 25% of the amount raised and allotted in the Tranche IV Issue for general corporate 

purposes including but not restricted to routine capital expenditure, renovations, strategic initiatives, meeting any 

expenditure in relation to our Company as well as meeting exigencies which our Company may face in the ordinary 

course of business, or any other purposes as may be approved by our Board of Directors or duly authorized committee 

thereof. 

Monitoring of Utilisation of Funds 

There is no requirement for appointment of a monitoring agency in terms of the SEBI NCS Regulations. The Board and 

Audit Committee shall monitor the utilisation of the proceeds of this Tranche IV Issue. For the relevant Financial Years 

commencing from Fiscal 2026, our Company will disclose in our financial statements, the utilisation of the net proceeds 
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of this Tranche IV Issue under a separate head along with details, if any, in relation to all such proceeds of this Tranche 

IV Issue that have not been utilised thereby also indicating investments, if any, of such unutilised proceeds of this Tranche 

IV Issue. Our Company shall utilise the proceeds of this Tranche IV Issue only upon the execution of the documents for 

creation of security and receipt of final listing and trading approval from the Stock Exchanges. Further, in accordance 

with the SEBI Listing Regulations, our Company shall within forty-five days from the end of every quarter submit to the 

Stock Exchange(s), a statement indicating the utilization of issue proceeds of the NCDs, which shall be continued to be 

given till such time the issue proceeds have been fully utilised or the purpose for which these proceeds were raised has 

been achieved. In case of any material deviation in the use of proceeds as compared to the objects of the issue, the same 

shall be indicated in the format as specified by SEBI from time to time. Our Company shall utilise the proceeds of the 

Tranche IV Issue only upon execution of the documents for creation of Security and the Debenture Trust Deed and receipt 

of the listing and trading approval from the Stock Exchanges as stated in the Shelf Prospectus and this Tranche IV 

Prospectus in the section titles “Terms of the Issue” on page 386. 

Other Confirmation  

The main objects clause of the Memorandum of Association of our Company permits our Company to undertake its 

existing activities as well as the activities for which the funds are being raised through this Tranche IV Issue.  

No part of the proceeds from this Tranche IV Issue will be paid by us as consideration to our Directors or our Key 

Managerial Personnel or Senior Management Personnel. 

Our Company confirms that it will not use the proceeds, or any part of the proceeds of the Tranche IV Issue, directly or 

indirectly for the purchase of any business or in the purchase of any interest in any business whereby our Company shall 

become entitled to an interest in either the capital or profits and losses or both, in such business exceeding 50% thereof, 

directly or indirectly in the purchase or acquisition of any immovable property or acquisition of securities of any other 

body corporate.  

The Tranche IV Issue proceeds shall not be utilised towards full or part consideration for the purchase or any other 

acquisition, inter alia by way of a lease, of any immovable property. The Tranche IV Issue proceeds shall not be used for 

buying, trading or otherwise dealing in equity shares of any listed company.  

Variation in terms of contract or objects 

The Company shall not, in terms of Section 27 of the Companies Act, 2013, at any time, vary the terms of the objects for 

which this Tranche IV Prospectus is issued, except as may be prescribed under the applicable laws and under Section 27 

of the Companies Act, 2013. Further, in accordance with the SEBI Listing Regulations, in case of any material deviation 

in the use of proceeds as compared to the objects of the issue, the same shall be indicated in the format as specified by 

SEBI from time to time.  

Utilisation of Tranche IV Issue Proceeds  

1. All monies received pursuant to the issue of NCDs to public shall be transferred to a separate bank account as referred 

to in sub-section (3) of section 40 of the Companies Act, 2013 and the SEBI NCS Regulations, and our Company 

will comply with the conditions as stated therein, and these monies will be transferred to Company’s bank account 

after receipt of listing and trading approvals; 

2. The allotment letter shall be issued, or application money shall be refunded in accordance with the Applicable Law 

failing which interest shall be due to be paid to the applicants at the rate of 15% per annum for the delayed period;  

3. Details of all utilised and unutilised monies out of the monies collected out of Tranche IV Issue and previous issues 

made by way of public offers, if any, shall be disclosed under an appropriate separate head in our balance sheet till 

the time any part of the proceeds of such issue remain unutilised, indicating the purpose for which such monies have 

been utilised and the securities or other forms of financial assets in which such unutilized monies have been invested; 

4. The Tranche IV Issue proceeds shall not be utilised towards full or part consideration for the purchase or any other 

acquisition, inter alia, by way of a lease, of any immovable property; 

5. We shall utilise the Tranche IV Issue proceeds only after (i) receipt of minimum subscription, i.e., 75% of the Base 

Issue Size pertaining to this Tranche IV Issue; (ii) completion of Allotment and refund process in compliance with 

Section 40 of the Companies Act, 2013; (iii) creation of security; (iv) obtaining requisite permissions or consents for 

creation of pari passu charge over assets sought to be provided as Security; (v) obtaining listing and trading approval 

as stated in the section titled “Issue Structure” on page 371; 

6. The Tranche IV Issue proceeds shall be utilised in compliance with various guidelines, regulations and clarifications 

issued by RBI, SEBI or any other statutory authority from time to time. Further the Tranche IV Issue proceeds shall 

be utilised only for the purpose and objects stated in the Offer Documents; and 
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7. If Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within 6 Working 

days from the Tranche IV Issue Closing Date or such lesser time as specified by SEBI, failing which interest will be 

due to be paid to the Applicants in accordance with applicable laws. 

Benefit or Interest accruing to Directors or promoter out of the Objects of the Tranche IV Issue  

There is no benefit or interest accruing to the Directors from the Objects of the Tranche IV Issue. Our Company is a 

professionally managed company and does not have any identifiable promoters in terms of SEBI ICDR Regulations.  
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STATEMENT OF POSSIBLE TAX BENEFITS 
 

Date: July 7, 2025       Ref. No.: ASA/2025-26/011 

To, 

The Board of Directors 

Sammaan Capital Limited  

(formerly known as Indiabulls Housing Finance Limited) 

CIN: L65922DL2005PLC136029 

A-34, 2nd & 3rd Floor, Lajpat Nagar-II,  

New Delhi-110024 

 

Dear Sirs, 

 

Subject: Proposed public issue by Sammaan Capital Limited (formerly known as Indiabulls Housing Finance 

Limited) (the “Company” or the “Issuer”) of secured redeemable non-convertible debentures of face value of ₹ 

1,000 each (the “NCDs”) amounting up to ₹ 100 crore (“Base Issue Size”) with an option to retain oversubscription 

of upto ₹ 100 crore (“Green Shoe Option”) aggregating up to ₹ 200 crore (“Tranche IV Issue Size” or “Tranche 

IV Issue”). The Tranche IV Issue Size is within the shelf limit of ₹ 2,000 crore.    

 

1. We confirm that the enclosed Annexure prepared by Sammaan Capital Limited (formerly known as Indiabulls 

Housing Finance Limited) (“the Company”) provides the possible tax benefits available to the debenture 

holders of the Company under the Income-tax Act, 1961 (read with Income Tax Rules, circulars, notifications) 

(“the Act”) applicable for the Financial Year 2025-26 relevant to the assessment year 2026-27, presently in 

force in India, for the purpose of inclusion in the Tranche IV Prospectus of the Company prepared under the 

Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, 

as amended (the “Regulations”) to be filed / submitted with the Securities and Exchange Board of India 

(“SEBI”), National Stock Exchange of India Limited (“NSE”) and BSE Limited (“BSE”) (together with NSE, 

the “Stock Exchanges”), Registrar of Companies, Delhi and Haryana at New Delhi, and also in all related 

advertisements and communications sent pursuant to the Tranche IV Issue (collectively, the “Offer 

Documents”) in connection with the Tranche IV Issue of the Company, and has been prepared by the 

Management of the Company, which we have initialed for identification purposes. Several of these benefits are 

dependent on the Company or its debenture holders fulfilling the conditions prescribed under the relevant 

provisions of the Act. Hence, the ability of the Company and / or its debenture holders to derive the tax benefits 

is dependent upon their fulfilling such conditions which, based on business imperatives the Company faces in 

the future, the Company or its debenture holders may or may not choose to fulfill. 

 

2. The benefits discussed in the enclosed statement are not exhaustive and the preparation of the contents stated is 

the responsibility of the Company’s management. We are informed that this Statement is intended only to 

provide general information to the investors and is neither designed nor intended to be a substitute for 

professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each 

investor is advised to consult his or her own tax consultant with respect to the specific tax implications arising 

out of their participation in the Tranche IV Issue. 

 

3. We are informed that the debentures of the Company will be listed on recognized stock exchanges in India. The 

Annexure has been prepared on that basis. 

 

4. We do not express any opinion or provide any assurance as to whether: 

 

i) the Company or its debenture holders will continue to obtain these benefits in future; 

ii) the conditions prescribed for availing the benefits have been / would be met with; and 

iii) the revenue authorities/courts will concur with the views expressed herein. 

 

 

5. The contents of the enclosed statement are based on information, explanations and representations obtained from 

the Company and on the basis of their understanding of the business activities and operations of the Company. 

 

6. This report has been issued at the request of the Company for the purpose of inclusion in the Tranche IV 

Prospectus in connection with its proposed Tranche IV Issue and should not be used by anyone else or for any 

other purpose. 
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7. All capitalized terms not defined hereinabove shall have the same meaning as defined in the Offer Documents. 

 

 

 

For Ajay Sardana Associates 

Chartered Accountants 

Firm Registration No. 016827N 

ICAI Peer review certificate No.: 018215 

 

 

 

 

 

Rahul Mukhi 

Partner 

Membership No. 099719 

Place: New Delhi 

Date: July 7, 2025 

UDIN: 25099719BMLBFZ8762 

 

Encl: Annexure A 
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Annexure A 

 

STATEMENT OF POSSIBLE TAX BENEFITS UNDER THE INCOME TAX ACT, 1961 (“IT ACT”) 

AVAILABLE TO THE DEBENTURE HOLDERS UNDER THE APPLICABLE INCOME-TAX LAWS IN 

INDIA 

The information provided below sets out the possible tax benefits available to the Debenture Holders of the Company 

under the Act presently in force in India. The Annexure is based on the provisions of the IT Act, as on date, taking into 

account the amendments made by the Finance Act, 2025 (FA 2025). 

 

This Annexure intends to provide general information on the applicable provisions of the IT Act. It is not exhaustive or 

comprehensive and is not intended to be a substitute for professional advice. Several of these benefits are dependent on 

the Company or its Debenture Holders fulfilling the conditions prescribed under the relevant provisions of the Income-

tax Act, 1961. In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised 

to consult his or her own tax consultant with respect to the specific tax implications arising out of their participation in 

the Issue, particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or 

may have a different interpretation on the benefits, which an investor can avail. Neither are we suggesting nor advising 

the investor to invest money based on this Statement.  

 

You should consult your own tax advisors concerning the Indian tax implications and consequences of purchasing, 

owning and disposing of the Debentures in your particular situation. 

 

Taxability under the IT Act 

 

Section 50AA of the IT Act  

The Finance Act, 2023 (FA 2023) has inserted section 50AA to the IT Act to provide for a special provision for 

computation of capital gains in case of Market Linked Debenture (MLD). For the purposes of the said section, MLD have 

been defined in the Explanation thereto to mean a security by whatever name called, which has an underlying principal 

component in the form of a debt security and where the returns are linked to the market returns on other underlying 

securities or indices, and includes any security classified or regulated as a MLD by the Securities and Exchange Board 

of India.  

Based on the definition, MLD has the following essential features:  

• It is a security in the nature of debt;  

• It has an underlying principal component;  

• Returns with respect to such security are linked to market returns on other underlying securities or indices;  

• and, by way of extension, it is also provided that any security classified or regulated by SEBI as an MLD, shall 

for the purposes of section 50AA of the IT Act, be deemed to be an MLD  

 

The Non-Convertible Debentures (NCDs/Debentures) issued/ proposed to be issued by the issuer creates a borrower-

lender relationship between the issuer and subscriber and to that extent, such NCDs constitute a security in the nature of 

debt. Further, such NCDs, by their very nature, have a principal component (which is the price at which the subscriber 

subscribes to such NCDs).  

However, the returns with respect to such NCDs (excess of redemption value over the principal component) is a fixed 

return and is not linked to any market return or underlying security or indices.  

Given the above, the NCDs issued by the Company do not satisfy the first part of the definition of MLD as provided in 

the Explanation to section 50AA of the IT Act and thus, such NCDs should not constitute an MLD for the purposes of 

section 50AA of the IT Act.  

The second part of the definition of MLD which deems any security classified or regulated by SEBI as an MLD, to be an 

MLD for the purposes of section 50AA of the IT Act, is independent and need to be construed as such. At present, the 

NCD issued/ proposed to be issued by the Company is neither classified nor regulated by the SEBI as an MLD and 

accordingly, the NCDs issued by the Company should not constitute an MLD for the purposes of section 50AA of the IT 

Act. However, the said fact-pattern would have to be re-visited in light of any amendment in the law as may be notified 

by SEBI in future.  

A. Common provisions applicable to both Resident and Non-Resident debenture holders:  

1. Determination of head of income:  

The returns received by the investors from the Non-Convertible Debentures (‘NCD’) in the form of ‘interest’ and gains 

on transfer of the NCD, may be characterized under the following broad heads of income for the purposes of taxation 

under the IT Act:  

• Profits and gains of business or profession (‘PGBP’);  
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• Capital gains (‘CG’); and  

• Income from other sources (‘IFOS’).  

For determining the appropriate head of income (as mentioned above) vis-à-vis the income or loss earned on/ from the 

NCD, it will be pertinent to analyse whether the NCD are held as ‘Investments’ i.e. capital asset or as ‘Stock-in-trade’. 

If the NCD are held as ‘Stock-in-trade’, interest income as well as gain or loss on its transfer will be assessed to tax under 

the head PGBP, whereas, if the NCD are held as ‘Investments’, then the interest income will be assessed to tax under the 

head IFOS and any gain/ loss on its transfer will be assessed to tax under the head CG (explained in ensuing paragraphs), 

based on facts of each case.  

However, as per section 2(14) of the IT Act, ‘capital asset’ includes, inter alia, securities held by a Foreign Institutional 

Investor (‘FII’) now known as Foreign Portfolio Investor (‘FPI’) which has invested in such securities in accordance with 

the regulations made under Securities and Exchange Board of India Act, 1992. Accordingly, such securities, held by an 

FII, will be characterised as ‘capital asset’ and classification as ‘Stock-in-trade’ shall not apply.  

The investors may obtain specific advice from their tax advisors regarding the above classification and tax treatment.  

 

2. Taxation of Interest and Gain/ loss on transfer of debentures: -  

Taxation of Interest  

Income by way of interest received on NCD held as ‘Investments’ (i.e. capital asset) will be charged to tax under the 

head IFOS at the rates applicable to the investor after deduction of expenses, if any, allowable under section 57 of the IT 

Act. These are essentially expenses (not being in the nature of capital expenditure) laid out or expended wholly and 

exclusively for the purpose of earning the interest income. In case of NCD held as ‘Stock-in-trade’, interest received 

thereon will be charged to tax under the head PGBP. Further, any expenditure specifically laid out or expended wholly 

and exclusively for the purpose of earning such interest income shall be allowed as deduction while computing income 

under the head PGBP.  

The investors may obtain specific advice from their tax advisors regarding the tax treatment of their Interest income.  

Taxation of gain or loss on transfer  

a) Taxable under the head PGBP  

As discussed above, depending on the particular facts of each case, the NCD may, in certain cases, be regarded to be in 

the nature of ‘Stock-in-trade’ and, accordingly, the gains from the transfer of such NCD should be considered to be in 

the nature of business income and hence chargeable to tax under the head PGBP.  

In such a scenario, the gains from the business of investing in the NCD may be chargeable to tax on a ‘net’ basis (i.e. net 

of allowable deductions for expenses/allowances under Chapter IV – Part D of the IT Act).  

Based on section 145 of the IT Act, the timing of charging any income to tax would depend on the method of accounting 

followed by the taxpayer consistently (i.e. cash or mercantile).  

Investors should obtain specific advice from their tax advisors regarding the manner of computing business income, the 

deductions available therefrom and the tax to be paid thereon.  

b) Taxable under the head Capital Gains  

As discussed above, based on the particular facts of each case, the NCD may, in certain cases, be regarded to be held as 

‘Investments’ in which case the gains or loss from the transfer of such NCD should be chargeable to tax under the head 

CG.  

In such a scenario, the gains / loss from the transfer of such NCD may be chargeable to tax on a ‘net’ basis (i.e. net of 

acquisition cost of NCD, expenditure incurred in relation to transfer of NCD).  

Investors should, however, seek specific advice from their tax advisors/ consultants in respect of characterization of 

capital gains, the manner of computation and the tax to be paid thereon.  

3. Period of holding and Capital gain – long term & short term:  

As per section 2(29AA) read with section 2(42A) of the IT Act, listed NCD is treated as a long-term capital asset if the 

same is held for more than 12 months immediately preceding the date of its transfer and consequently, the gain/ loss on 

transfer of such NCD should be treated as long term capital gain/ loss.  

Accordingly, if listed NCD is held for upto 12 months immediately preceding the date of its transfer, the same should be 

treated as a short-term capital asset and the gain/ loss on transfer of such NCD should be treated as short-term capital 

gain/ loss. 

4. Computation of capital gains and tax thereon  

Capital gains are computed after reducing from the consideration received for the transfer of the capital asset (“full value 

of consideration (FVC)”), the cost of acquisition (CoA) of such asset and the expenses incurred wholly and exclusively 
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in connection with the transfer. The capital gains so computed will be chargeable to tax at the rates as detailed in the 

following paragraphs.  

5. Set off of capital losses  

As per section 74 of the IT Act, long-term capital loss incurred during a year can be set-off only against long-term capital 

gains arising in that year or in subsequent years and cannot be set-off against short-term capital gains arising in that year 

or in subsequent years. The long-term capital loss remaining after set-off, if any, can be carried forward for eight years 

immediately succeeding the year in which the loss was first computed, to be for set-off against subsequent years’ long-

term capital gains.  

On the other hand, short-term capital loss incurred during a year can be set-off against both, short term and long-term 

capital gains of the same year or of subsequent years. The short-term capital loss remaining after set-off, if any, can be 

carried forward for eight years immediately succeeding the year in which the loss was first computed, to be set-off against 

subsequent years’ short-term as well as long-term capital gains.  

B. Tax treatment for Resident NCD holders:  

 

• Interest on NCD received by resident NCD holders would form part of their total income and be subject to tax 

at the applicable rates of tax in accordance with and subject to the provisions of the IT Act.  

 

• Capital gains on transfer of NCD shall be computed by deducting from the FVC, expenditure incurred wholly 

and exclusively in connection with the transfer and the CoA of the NCD.  

 

• As per section 112 of the IT Act, capital gains arising on the transfer of long-term capital assets being listed 

debentures are subject to tax at the rate of 12.5% (plus applicable surcharge and health & education cess) on the 

capital gains calculated without indexing the cost of acquisition (fourth proviso to Section 48 restricts indexation 

benefit in case of long-term capital asset being a bond or a debenture).  

 

• In case of an individual or HUF, being a resident, where the total income as reduced by such long-term capital 

gains is below the maximum amount which is not chargeable to income-tax, then, such long- term capital gains 

shall be reduced by the amount by which the total income as so reduced falls short of the maximum amount 

which is not chargeable to income-tax and the tax on the balance of such long- term capital gains shall be 

computed at the rate mentioned above.  

 

• Short-term capital gains on the transfer of listed debentures, where debentures are held for a period of not more 

than 12 months would be taxed at the applicable rates of tax in accordance with the provisions of the IT Act. 

 

C. Tax treatment for Non-Resident debenture holders:  

 

• A non-resident Indian has an option to be governed by Chapter XII-A of the IT Act, subject to the provisions 

contained therein which are given in brief as under:  

 

a) As per section 115C(e) of the IT Act, the term "non-resident Indian" means an individual, being a citizen 

of India or a person of Indian origin who is not a "resident" in India. A person shall be deemed to be of 

Indian origin if he, or either of his parents or any of his grand-parents, was born in undivided India.  

 

b) As per section 115E of the IT Act, interest income from Debentures acquired or purchased with or 

subscribed to in convertible foreign exchange will be taxable at 20% (plus applicable surcharge and cess), 

whereas long term capital gains on transfer of such debentures will be taxable at 12.5% (plus applicable 

surcharge and cess) of such capital gains without indexation of CoA. Short-term capital gains will be taxable 

at the applicable rates of tax in accordance with and subject to the provisions contained therein.  

 

c) Under section 115F of the IT Act, long term capital gains arising to a non-resident Indian from transfer of 

debentures acquired or purchased with or subscribed to in convertible foreign exchange will be exempt 

from capital gain tax if the whole of the net consideration is invested within six months after the date of 

transfer of the debentures in any asset or in any saving certificates referred to in section 10(4B) of the IT 

Act in accordance with and subject to the provisions contained therein.  
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d) Under section 115G of the IT Act, it shall not be necessary for a non-resident Indian to file a return of 

income under section 139(1) of the IT Act, if his total income consists only of investment income as defined 

under section 115C and/or long term capital gains earned on transfer of such investment acquired out of 

convertible foreign exchange, and the tax has been deducted at source from such income under the 

provisions of Chapter XVII-B of the IT Act in accordance with and subject to the provisions contained 

therein.  

 

e) Under section 115H of the IT Act, where a non-resident Indian becomes a resident in India in any 

subsequent year, he may furnish to the Assessing Officer a declaration in writing along with return of 

income under section 139 for the assessment year for which he is assessable as a resident, to the effect that 

the provisions of Chapter XII-A shall continue to apply to him in relation to the investment income (other 

than on shares in an Indian Company) derived from any foreign exchange assets in accordance with and 

subject to the provisions contained therein. On doing so, the provisions of Chapter XII-A of the IT Act shall 

continue to apply to him in relation to such income for that assessment year and for every subsequent 

assessment year until the transfer or conversion (otherwise than by transfer) into money of such assets.  

 

f) In accordance with and subject to the provisions of section 115-I of the IT Act, a non-resident Indian may 

opt not to be governed by the provisions of Chapter XII-A of the IT Act. In such a case, long- term capital 

gains on transfer of listed debentures would be subject to tax at the rate of 10% (plus applicable surcharge 

and cess) computed without indexation of CoA.  

 

g) Interest income and short-term capital gains on the transfer of listed debentures, where debentures are held 

for a period of not more than 12 months preceding the date of transfer, would be taxed at the applicable 

rates of tax in accordance with and subject to the provisions of the IT Act.  

 

h) Where debentures are held as stock-in-trade, the income on transfer of debentures would be taxed as 

business income in accordance with and subject to the provisions of the IT Act.  

 

i) As per section 90(2) of the IT Act read with the Circular no. 728 dated October 30, 1995, issued by the 

Central Board of Direct Taxes (‘CBDT’), in the case of a remittance to a country with which a Double Tax 

Avoidance Agreement (‘DTAA’) is in force, the tax should be deducted at the rate provided in the Finance 

Act of the relevant year or at the rate provided in the DTAA, whichever is more beneficial to the assessee. 

However, submission of a valid and subsisting tax residency certificate (‘TRC’) is a mandatory condition 

for availing benefits under any DTAA. If the TRC does not contain the prescribed particulars, a self 

declaration in electronically furnished Form 10F would need to be provided by the assessee along with the 

TRC which is valid and subsisting.  

D. Tax treatment for Foreign Institutional Investors (‘FII’s) or Foreign Portfolio Investors (‘FPI’s):  

a) In accordance with and subject to the provisions of section 115AD of the IT Act, long-term capital gains 

on transfer of debentures by FIIs are taxable at 10% (plus applicable surcharge and cess) and short-term 

capital gains are taxable at 30% (plus applicable surcharge and cess). The benefit of indexation of CoA will 

not be available.  

 

b) Income other than capital gains arising out of debentures is taxable at 20% (plus applicable surcharge and 

cess) in accordance with and subject to the provisions of Section 115AD of the IT Act.  

 

c) However, the above is subject to any relief available under DTAA entered into by the Government of India 

(as mentioned in Point C above).  

 

d) The CBDT has issued Notification No.9 dated 22 January 2014 which provides that Foreign Portfolio 

Investors (FPI) registered under SEBI (Foreign Portfolio Investors) Regulations, 2014 shall be treated as 

FII for the purpose of Section 115AD of the IT Act.  
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E. Withholding provisions  

The withholding provisions provided under the IT Act are meant for tentative deduction of income-tax subject to regular 

assessment. The withholding tax is not the final liability to income-tax of an assessee.  

1. Withholding tax rate on interest on NCD issued to Indian residents  

 

• Interest paid to residents other than insurance companies will be subject to withholding tax as per section 193 

of the IT Act at the rate of 10 per cent.  

 

E. Withholding provisions (continued)  

• No tax is required to be deducted on interest paid to an individual or a HUF, in respect of debentures issued by 

a company in which the public is substantially interested if;  

 

a) the amount of interest paid to such person in a financial year does not exceed INR 5,000; and  

b) such interest is paid by an account payee cheque  

 

• Further, no tax is required to be deducted on any interest payable on any security issued by a company, where 

such security is in dematerialized form and is listed on a recognized stock exchange in India in accordance with 

the Securities Contracts (Regulation) Act, 1956 (42 of 1956) (“SCRA”) and the rules made thereunder. 

However, the FA, 2023 has omitted the aforesaid exemption and thus, any interest paid on or after 1 April 2023, 

with respect to any security issued by a company, where such security is in dematerialized form and is listed on 

a recognized stock exchange in India in accordance with the SCRA and the rules made thereunder shall be liable 

to tax withholding as applicable.  

 

2. Withholding tax rate on interest on NCD issued to Foreign Portfolio Investor (FII)  

 

• Interest to a non-resident, not being a company or to a foreign company by a specified company or a business 

trust, may be eligible for concessional tax rate of 5 per cent under section 194LC(2)(ia) of the IT Act in respect 

of monies borrowed by it from a source outside India by way of issue of rupee denominated bond before the 1st 

day of July 2023.  

The FA, 2023 has extended the applicability of section 194LC of the IT Act with the following modification:  

1. The provisions of section 194LC of the IT Act shall continue to apply to monies borrowed from a source outside 

India by way of issue of long-term bond or rupee denominate bond on or after 1 July 2023 where such bond is 

listed on a recognised stock exchange located in an International Financial Services Centre. 

 

2. The rate of tax in case of the aforesaid borrowings shall be 9 per cent.  

 

3. With respect to the borrowings made prior to 1 July 2023, the provisions of section 194LC of the IT Act, as they 

applied at that time, shall continue to apply sans the modification discussed supra.  

 

4. No extension of date for payment of interest in case of section 194LD of the IT Act has been provided by the 

FA, 2023. Given the same, interest paid on or after 1 July 2023 shall be subject to tax at the rate of 20% 

(excluding applicable surcharge and cess) subject to availability of DTAA benefits.  

 

• Withholding rate will be increased by surcharge as applicable and a health and education cess of 4 per cent on 

the amount of tax plus surcharge as applicable. However, where the withholding is done as per the rate of tax 

provided under the relevant DTAA, the said rate shall not be required to be increased by a surcharge and health 

and education cess.  

 

3. Withholding tax rate on interest on NCD issued to non-residents other than FIIs  

 

• Interest payable to non-resident (other than FII) would be subject to withholding tax at the rate of 30 per cent/ 

40 per cent as per the provisions of section 195 of the IT Act subject to relief under the relevant DTAA depending 

upon the status of the non-resident.  
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• Withholding rate will be increased by surcharge as applicable and a health and education cess of 4 per cent on 

the amount of tax plus surcharge, as applicable. However, where the withholding is done as per the rate of tax 

provided under the relevant DTAA, the said rate shall not be required to be increased by a surcharge and health 

and education cess.  

F. Requirement to furnish PAN under the IT Act  

1. Section 139A(5A) requires every person from whose income tax has been deducted under the provisions of 

Chapter XVIIB of the IT Act, to furnish his PAN to the person responsible for deduction of tax at source.  

 

2. As per provisions of section 206AA of the IT Act, the payer would be obliged to withhold tax at higher of the 

following rates in case the deductee has not furnished PAN to the payer:  

(a) at the rate in force specified in the relevant provision of the IT Act; or  

(b) at the rates in force; or  

(c) at the rate of twenty per cent  

3. Section 206AA of the IT Act provides that the provisions shall not apply to non-residents in respect of payment 

of interest on long-term bonds as referred to in section 194LC and any other payment subject to such conditions 

as may be prescribed.  

 

Further, as per Rule 37BC of the Income-tax Rules, 1962 (‘the Rules’), the provisions of section 206AA shall 

not apply to non-residents where the non-residents provide the following information to the payer of such 

income: 

• Name, email-id, contact number;  

• Address in the country or specified territory outside India of which the deductee is a resident;  

• A certificate of his being resident in any country or specified territory outside India from the government of the 

other country or specified territory if the law of that country or specified territory provides for issuance of such 

certificate;  

• Tax Identification Number of the deductee in the country or specified territory of his residence and in a case, no 

such number is available, then a unique number on the basis of which the deductee is identified by the 

Government of that country or the specified territory of which he claims to be a resident.  

• Where an incorrect PAN is provided, it will be regarded as non-furnishing of PAN and TDS shall be deducted 

as mentioned above, apart from any other penal consequences that may ensue.  

 

G. Exemption under Section 54F of the IT Act  

 

Exemptions may be claimed from taxation of LTCG if investments in certain specified securities/assets is made 

subject to fulfilment of certain conditions. Section 54F of the IT Act exempts long-term capital gains on transfer 

of any long-term capital asset (other than a residential house), held by an individual or HUF, if the net 

consideration is utilized to purchase/ construct a residential house within the specified timelines.  

 

H. Link Aadhaar with PAN  

 

Section 139AA of the Income Tax Act provides that every individual who has been allotted a permanent account 

number (PAN) as on the 1st day of July, 2017, and who is eligible to obtain an Aadhaar number, shall intimate 

his Aadhaar number in the prescribed form and manner.  Aadhaar-PAN linkage requirement does not apply to 

any individual who is:  

i.Residing in the States of Assam, Jammu and Kashmir, and Meghalaya;  

ii.a non-resident as per the Income-tax Act, 1961;  

iii.of the age of eighty years or more at any time during the previous year; or  

iv.not a citizen of India.  
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I. Documents required in cases of lower/ non-deduction of TDS due to exemption available  

 Tax will be deducted at source at reduced rate, or no tax will be deducted at source in the following 

 cases:  

• When the Assessing Officer issues a certificate on an application by a Debenture Holder on satisfaction that the 

total income of the Debenture holder justifies no/lower deduction of tax at source as per the provisions of Section 

197(1) of the IT Act; and that a valid certificate is filed with the Company before the prescribed date of closure 

of books for payment of debenture interest; 

 

• When the resident Debenture Holder with Permanent Account Number (‘PAN’) (not being a company or a firm) 

submits a declaration as per the provisions of section 197A(1A) of the IT Act in the prescribed Form 15G 

verified in the prescribed manner to the effect that the tax on his estimated total income of the financial year in 

which such income is to be included in computing his total income will be NIL. However, under section 

197A(1B) of the IT Act, Form 15G cannot be submitted nor considered for exemption from tax deduction at 

source if the dividend income referred to in section 194, interest on securities, interest, withdrawal from NSS 

and income from units of mutual fund or of Unit Trust of India as the case may be or the aggregate of the 

amounts of such incomes credited or paid or likely to be credited or paid during the financial year in which such 

income is to be included exceeds the maximum amount which is not chargeable to income tax;  

 

• Senior citizens, who are 60 or more years of age at any time during the financial year, enjoy the special privilege 

to submit a self-declaration in the prescribed Form 15H for non-deduction of tax at source in accordance with 

the provisions of section 197A(1C) of the Act even if the aggregate income credited or paid or likely to be 

credited or paid exceeds the maximum amount not chargeable to tax, provided that the tax due on the estimated 

total income of the year concerned will be NIL; and  

 

• In all other situations, tax would be deducted at source as per prevailing provisions of the IT Act.  

 

Below is a table showing the class of =investors and respective documents that would be required for granting 

TDS exemption, unless specified otherwise hereinabove: 

S. No.  Class of Investors  Relevant section which grants 

TDS exemption  

Documents to be taken on record from 

Investors  

1  Resident Individual or resident HUF  Claiming non-deduction or lower 

deduction of tax at source under 

section 193 of the IT Act 

Form No.15G with PAN / Form No.15H with 

PAN / Certificate issued u/s 197(1) has to be filed 

with the Company.  

However, in case of NCD Holders claiming non- 

deduction or lower deduction of tax at source, as 

the case may be, the NCD Holder should furnish 

either a declaration (in duplicate) in the 

prescribed form i.e. Form 15H which can be 

given by individuals who are of the age of 60 

years or more.  

Form 15G which can be given by all applicants 

(other than companies, and firms), or a 

certificate, from the Assessing Officer which can 

be obtained by all applicants (including 

companies and firms) by making an application 

in the prescribed form i.e. Form No.13.  

2  Non-residents- (Other than 

FIIs/FPIs)  

For Non-deduction or lower 

deduction of tax at source u/s 195 

of the IT Act  

A certificate under section 197 of the IT Act from 

the Indian Assessing Officer for nil / lower 

deduction of tax at source by making an 

application in the prescribed form (i.e. Form 

No.13.)  

3  Life insurance Corporation of India  Clause vi of Proviso to Section 193  Copy of Registration certificate  
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S. No.  Class of Investors  Relevant section which grants 

TDS exemption  

Documents to be taken on record from 

Investors  

4  General Insurance Corporation of 

India, companies formed under 

section 16(1) of General Insurance 

Business Act, 1972 and any 

company in which GIC has full 

beneficial interest (100% 

shareholding)  

Clause vii of Proviso to Section 

193  

Copy of Registration certificate  

Copy of shareholding pattern  

5  Any Insurer (like SBI Life 

Insurance, Max Life Insurance etc.)  

Clause viii of Proviso to Section 

193  

Copy of Registration certificate issued by IRDA  

6  Mutual Funds  Section 196(iv) read with Section 

10(23D)  

Copy of Registration certificate issued by SEBI / 

RBI and notification issued by Central 

Government  

7  Government, RBI and corporation 

established under Central / State Act 

whose income is exempt from tax  

Section 196(i),(ii) and (iii)  In case of Corporation, Declaration that their 

income is exempt from tax with applicable 

provisions  

8  Recognized Provident Funds, 

Recognized Gratuity Funds, 

Approved Superannuation Funds, 

Employees’ State Insurance  

Fund etc.  

Section 10(25) and 10(25A) and 

CBDT Circular - 18/2017  

Copy of Registration and Recognition certificate 

issued by relevant statutory authorities and 

income-tax authorities and Declaration from the 

funds that their income is exempt u/s 10(25) and 

10(25A)  

9  New Pension System Trust  Section 10(44) read with Section 

196(iii) and CBDT Circular - 

18/2017  

Relevant Registration certificate issued to NPS 

Trust under section Indian Trusts Act, 1882  

10  Other entities like Local authority, 

Regimental Funds, IRDA etc.  

Section 10(20) etc. read with 

CBDT Circular - 18/2017  

Declaration that they fall within the relevant 

income-tax section and eligible for income-tax 

exemption on their income  

11  Alternative Investment Funds 

(Category I and II)  

Section 197A(1F)  Copy of Registration certificate issued by SEBI  
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J. Other Notes 

a) The above Statement sets out the provisions of law in a summary manner only and is not a complete analysis or 

listing of all potential tax consequences of the purchase, ownership and disposal of Debentures. 

 

b) The stated benefits will be available only to the sole/ first named holder in case the Debentures are held by joint 

holders. 

 

c) In respect of non-residents, the tax rates and the consequent taxation mentioned above shall be further subject 

to any benefits available under the applicable DTAA, if any, between India and the country in which the non-

resident has fiscal domicile. 

 

d) This Statement does not discuss any tax consequences in the country outside India of an investment in the 

Debentures. The subscribers of the Debentures in the country other than India are urged to consult their own 

professional advisers regarding possible income tax consequences that apply to them.  

 

e) The above Statement covers only certain relevant direct tax law benefits under the Act and does not cover any 

indirect tax law benefits or benefit under any other law. 

 

f) The above Statement of possible tax benefits is as per the current direct tax laws relevant for the Assessment 

year 2026-27 i.e. Financial Year 2025-26. taking into account the amendments made by the Finance Act, 2025. 

Several of these benefits are dependent on the Company or its Debenture Holders fulfilling the conditions 

prescribed under the relevant tax laws. 

 

g) This Statement is intended only to provide general information to the investors and is neither designed nor 

intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each 

investor is advised to consult his/her own tax advisor with respect to specific tax consequences of his/her 

investment in the Debentures of the Company. No assurance is given that the revenue authorities/courts will 

concur with the views expressed herein.  

 

h) Our views are based on the existing provisions of law and its interpretation, which are subject to changes from 

time to time. We do not assume responsibility to update the views consequent to such changes. We shall not be 

liable to any claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this 

assignment, as finally judicially determined to have resulted primarily from bad faith or intentional misconduct. 

We will not be liable to any other person in respect of this Statement. 

 

i) This Statement does not cover analysis of provisions of Chapter X-A of the Act dealing with General Anti- 

Avoidance Rules and provisions of Multilateral Instruments. 
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SECTION IV: ABOUT OUR COMPANY 

INDUSTRY OVERVIEW 

The information under this section has been derived and extracted from the industry report titled ‘Crisil Intelligence- 

NBFC Report May 2025’  prepared by Crisil on an “as is where is basis” and has not been independently verified by us, 

the Lead Managers, or any of our or their respective affiliates or advisors. The information may not be consistent with 

other information compiled by third parties within or outside India. Industry sources and publications generally state 

that the information contained therein has been obtained from sources it believes to be reliable, but their accuracy, 

completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured. Industry and 

Government publications are also prepared based on information as of specific dates and may no longer be current or 

reflect current trends. Industry and Government sources and publications may also base their information on estimates, 

forecasts and assumptions which may prove to be incorrect. Accordingly, investment decisions should not be based on 

such information. Figures used in this section are presented as in the original sources and have not been adjusted, 

restated or rounded-off for presentation in this Tranche IV Prospectus. The recipient should not construe any of the 

contents in this report as advice relating to business, financial, legal, taxation or investment matters and are advised to 

consult their own business, financial, legal, taxation, and other advisors concerning the transaction. The information in 

this section must be read in conjunction with “Risk Factors” and “Our Business” on pages 21 and 185. 

Global Economic Overview 

Global economy is expected to grow at 2.8% in CY 2025 and 3.0% CY 2026  

Globally, uncertainties remain elevated due to the rapidly evolving trade policies, particularly the tariff escalations 

imposed by the US on various countries and the countermeasures by its trading partners. Since, the beginning of May 

2025, the global trade tensions have shown some signs of easing. The United States (US) and China have agreed to lower 

additional reciprocal tariffs on each other for a 90-day period. Thus, the additional rate China applied on US goods will 

be slashed from 125% to 10% while the rate applied by the US on Chinese imports will be lowered from 145% to 30% 

(10% reciprocal plus 20% fentanyl-related). The US has also brokered a trade deal with the United Kingdom (UK), 

secured trade-and-investment related commitments from countries in the Middle East and is likely to soon sign trade 

deals with a range of countries, including India. This is likely to significantly quell uncertainty in global markets. That 

said, reimposition of reciprocal tariffs at a later date remains a risk. 

According to the International Monetary Fund's (IMF) World Economic Outlook (April 2025), the global economy is 

expected to experience a slowdown, with real GDP growth projected to decline to 2.8% in 2025 and rise to 3.0% in 2026, 

much below the historical (2000-19) average of 3.7%. Global inflation is expected to decrease, albeit at a slower pace 

than previously anticipated, reaching 4.3% in 2025 and 3.6% in 2026. Notably, advanced economies are expected to 

experience upward revisions, while emerging market and developing economies will see slight downward revisions in 

2025. 

The economic outlook is becoming increasingly uncertain due to rising downside risks. A potential escalation of trade 

tensions, combined with increased policy uncertainty, may have a significant negative impact on both short-term and 

long-term growth prospects. The rapidly changing policy landscape and deteriorating market sentiment may trigger a 

new wave of asset price adjustments, particularly for economies already struggling with high debt levels, and lead to 

significant fluctuations in foreign exchange rates and capital flows. However, a reduction in trade tensions and the 

establishment of new trade agreements that provide clarity and stability could potentially lead to an increase in global 

economic growth. 

In contrast, the Indian economy has been one of the fastest-growing major economies globally during fiscal 2024, logging 

a robust 9.2% growth rate on the back of strong domestic fundamentals and benign inflation expectations. The National 

Statistical Office (NSO) expects the real GDP to grow at 6.5% in fiscal 2025, according to its provisional estimate of 

national income. Crisil Intelligence expects the GDP growth rate to remain steady at 6.5% in fiscal 2026, driven primarily 

by private consumption, which is expected to recover due to better agricultural prospects and an increase in government 

consumption expenditure. While the budget's tax cuts are expected to boost household consumption, the overall fiscal 

impulse to economic growth is expected to decrease due to the continued reduction in the fiscal deficit. Easing inflation, 

combined with the Reserve Bank of India's (RBI) rate cuts, is expected to lift consumption. However, geopolitics will 

remain a key monitorable factor in the next fiscal year, given the potential wide-ranging changes expected from the 

Donald Trump administration. 

The US Federal Reserve has cut its benchmark rate by 100 basis points between September and December 2024, allowing 

Asia-Pacific central banks to pivot on their monetary policies. The People's Bank of China (PBOC), Reserve Bank of 

India (RBI), and Bank of Korea (BoK) have all initiated rate cuts. 

The RBI has implemented a total reduction of 100 basis points in the repo rate between February and June 2025, shifting 

its monetary policy stance from accommodative to neutral.  
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Crisil expects another rate cut in fiscal 2026, with the exact magnitude and timing dependent on key macroeconomic 

indicators and the impact of previous rate cuts. 

On-year real GDP change percentage 

 
P: Projected 

All data and forecast are as per IMF based on calendar year. 

*For India, data and forecast are presented on fiscal year basis. The GDP for 2024 is First Revise Estimate and for 2025 

is Provisional Estimate. The 2026 GDP is Crisil projection. 

Source: International Monetary Fund (IMF World Economic outlook April 2025 update), Ministry of Statistics and 

Programme Implementation (MoSPI), National Statistical Office (NSO), Crisil Intelligence. 

In advanced economies, growth is projected to slow to 1.4% in 2025, with the United States expected to experience a 

significant slowdown to 1.8%. This is attributed to increased policy uncertainty, trade tensions, and weakening demand 

momentum. The euro area is expected to slow to 0.8%. Emerging market and developing economies are expected to 

experience a slowdown in growth to 3.7% in 2025, with countries heavily impacted by recent trade measures, such as 

China, facing notable downgrades. 

Real GDP growth (%) 

Country 2021 2022 2023 2024 2025P 2026P 

United States 6.1% 2.5% 2.9% 2.8% 1.8% 1.7% 

European Union 6.4% 3.7% 0.6% 1.1% 1.2% 1.5% 

United Kingdom 8.6% 4.8% 0.4% 1.1% 1.1% 1.4% 

India* -5.8% 9.7% 7.6% 9.2% 6.5% 6.5% 

China 8.6% 3.1% 5.4% 5.0% 4.0% 4.0% 

Brazil 4.8% 3.0% 3.2% 3.4% 2.0% 2.0% 

Mexico 6.0% 3.7% 3.3% 1.5% -0.3% 1.4% 

P: Projected 

All data and forecast are as per IMF based on calendar year. 

*For India data and forecast are presented on fiscal year basis as per MoSPI. Fiscal 2024 GDP is First Revise Estimate 

and fiscal 2025 GDP is Provisional Estimate. Fiscal 2026 GDP is Crisil Projection.  

Source: International Monetary Fund (World Economic outlook – April 2025), Ministry of Statistics and Programme 

Implementation (MoSPI), Crisil Intelligence. 

Rising per capita GDP  

With strong GDP growth, Crisil Intelligence forecasts that the per capita income will gradually improve, enabling 

domestic consumption over the medium term. As per IMF estimates, India’s per capita income (at current prices) is 

expected to grow annually at 6.2% during fiscal 2026. 

GDP per capital, current prices (US dollar per capita) 

Country 2022 2023 2024 2025P 2026P 

United States 77,801 82,254 85,812 89,105 92,097 

Germany 49,725 53,565 54,990 55,911 57,801 

United Kingdom 46,234 49,213 52,648 54,949 57,387 

India* 2,361 2,547 2,711 2,878 3,136 
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Country 2022 2023 2024 2025P 2026P 

China 12,968 12,961 13,313 13,687 14,534 

Brazil 9,256 10,350 10,214 9,964 10,216 

Mexico 11,284 13,679 14,007 12,692 13,208 

P: Projected 

All data and forecast are as per IMF based on calendar year. 

* for India data and forecast are presented on fiscal year basis, with fiscal 2024-25 shown in 2024 

Source: International Monetary Fund (World Economic outlook – April 2025), Crisil Intelligence 

Growth in per capita GDP, current prices (%) 

 
P: Projected 

All data and forecast are as per IMF based on calendar year. 

* for India data and forecast are presented on fiscal year basis, with fiscal 2025-26 shown in 2025 

Source: International Monetary Fund (World Economic outlook – April 2025), Crisil Intelligence. 

Growth in per capital GDP, current prices (% change) 

Country 2022 2023 2024 2025P 2026P 

United States 0.1 5.7 4.3 3.8 3.4 

Germany -4.9 7.7 2.7 1.7 3.4 

United Kingdom -1.1 6.4 7.0 4.4 4.4 

India* 4.9 7.9 6.5 6.2 8.9 

China 0.7 -0.1 2.7 2.8 6.2 

Brazil 16.4 11.8 -1.3 -2.4 2.5 

Mexico 10.5 21.2 2.4 -9.4 4.1 

P: Projected 

All data and forecast are as per IMF based on calendar year. 

* for India data and forecast are presented on fiscal year basis, with fiscal 2025-26 shown in 2025 

Source: International Monetary Fund (World Economic outlook – April 2025), Crisil Intelligence 

An overview of the Indian Economy 

India expected to remain one of the fastest growing economies in the world  

The Indian economy was one among the fastest-growing economies before the pandemic, and this momentum has been 

sustained even in the post-pandemic era. In the years leading up to the global health crisis, which severely disrupted 

economic activities, India's economic indicators showed gradual improvement, driven by strong domestic consumption 

and a reduced reliance on global demand. Despite ongoing global geopolitical instability, India has maintained its position 

as one of the fastest-growing economies globally. As of May 2025, the National Statistical Office (NSO) estimates that 

the country's real GDP will grow at 6.5% year-on-year in fiscal 2025, according to its second advance estimate of national 

income. 

Looking ahead, Crisil Intelligence expects India's GDP growth to remain steady at 6.5% in fiscal 2026. The combination 

of easing inflation, the RBI rate cuts and the personal income tax cuts announced in the fiscal 2026 budget are expected 

to benefit households and boost consumption. However, a significant pickup in investment will depend on a revival in 
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private sector investment. The overall fiscal stimulus to economic growth is likely to decrease due to the continued 

reduction in the fiscal deficit. 

India’s economy expected to grow at 6.5% in fiscal 2026 

 
Note: FRE: First Revise Estimate, PE: Provisional Estimate, P: Projected 

Fiscal 2026 GDP is based on Crisil estimates.  

Source: MoSPI, NSO, Crisil Intelligence 

RBI cuts repo rate, supporting domestic growth against external headwinds 

In fiscal 2023, India experienced a rise in inflation, driven by increasing food and fuel prices. To combat this, the Reserve 

Bank of India (RBI) raised the repo rate by a cumulative 250 basis points to 6.5%.  

As inflation eased and moved closer to RBI’s target rate of 4%, the central bank began to shift its monetary policy stance. 

In February 2025, RBI delivered its first rate cut, decreasing the repo rate by 25 basis points to 6.25%, citing inflation 

moving closer to its target rate of 4%. 

In April 2025, RBI delivered another rate cut of 25bps, bringing the repo rate down to 6.0% and changing its stance to 

‘accommodative’ from ‘neutral’. The central bank noted that the risks to food inflation are receding on the back of healthy 

agricultural output. Moreover, the forecast of normal monsoon will support durable decline in food inflation. 

In a surprise move, the RBI front loaded monetary easing by delivering a jumbo repo rate of 50bps in June 2025 meeting. 

The central bank changed back its stance to ‘neutral’, while emphasising that monetary policy space to support growth 

was shrinking. 

According to Crisil, the rate cuts will be pivotal in supporting domestic growth in fiscal 2026 against external headwinds. 

Crisil expects another rate cut in fiscal 2026, with the exact magnitude and timing dependent on key macroeconomic 

indicators and the impact of previous rate cuts. 

Repo rate in India (%) 

 

 
Note: Data as per fiscal year 

Source: RBI, Crisil Intelligence 
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Trends in key macroeconomic indicators 

Macro variables FY24 
FY25

P 

FY26

P 
Rationale for outlook 

Real GDP 

 (y-o-y) 
9.2% 6.5%# 6.5%* 

Budgetary support (in the form of income tax relief and increased allocations for 

key asset and employment-generating schemes), easing food inflation, lower 

crude oil prices, and the RBI’s interest rate cuts will bolster growth in fiscal 2026. 

However, the fiscal impulse to growth is expected to moderate further due to fiscal 

consolidation. Investment prospects hinge on a pick-up in private capex.  

Risks are tilted to the downside given the US tariff hikes and their impact on 

global growth and India’s exports. 

Consumer Price 

Index (CPI) 

inflation (y-o-y) 

5.4% 4.7%* 4.3% 

Inflation is likely to move closer to the RBI’s target of 4% on expectations of a 

normal monsoon, high base effect in food inflation and softer global commodity 

prices. Some uptick is expected in non-food inflation due to an adverse base.  

10-year 

Government 

security yield 

(Fiscal end) 

7.1% 6.7% 6.5% 

Yields are expected to ease on the back of the RBI’s rate cuts, softer crude oil 

prices and softer domestic inflation. That said, a rise in gross market borrowings 

could exert mild upward pressure on yields. 

Fiscal Deficit 

(% of GDP) * 
5.5% 4.8%^ 

4.4%^

^ 

Fiscal consolidation will be made possible via moderating revenue expenditure 

thrust, even as capex focus is broadly maintained. On the receipts front, 

expectations of strong tax collections and a large dividend from the RBI and other 

central PSUs will help. 

CAD (Current 

Account Deficit 

as % of GDP) 

-0.7% -1.0% -1.3% 

Merchandise trade deficit will likely come under pressure, given the tariff war and 

softening global growth. However, robust services exports and healthy flow of 

remittances should help keep the Current Account Deficit (CAD) in the safe zone 

in fiscal 2026. 

Rs/$ (March 

average) 
83.0 86.6 88.0 

A manageable CAD would mean limited pressure on the rupee, but global shocks 

and uncertainty are key risks. Foreign capital flows to India could be impacted by 

the spillovers from tariff hikes and impart volatility to the rupee. That said, India’s 

healthy macroeconomic parameters will provide some cushion. 

P – Projected, #NSO provisional estimate, *Crisil estimate, ^Revised estimate, ^^Budget estimate 

Source: Reserve Bank of India (RBI), National Statistics Office (NSO), Crisil Intelligence 

Indigenous advantages to result in a stronger economic growth rate in the longer term 

Household savings higher than world average 

India's savings rate, measured by gross domestic savings (GDS) as a percentage of GDP increased from 29.8% in 2020 

to 32.7% in 2023 owing to savings during the pandemic. However, there has been a decline in household savings which 

moderated to 32.5% in 2024, yet above the global average of 26.4%. This decline may be attributed to households 

borrowing at the faster pace than they have been saving since the Covid pandemic, significant retail credit push by lenders, 

an increased willingness among individuals, particularly the younger demographic, to borrow, and enhanced access to 

lenders facilitated by technological advancement. Crisil Intelligence expects India to continue being a high savings 

economy owing to higher gross domestic savings rate as compared to world average. 
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India's domestic savings outpace global average, reach 32.5% of GDP in 2024 

 
Note: The savings rate is in % 

Source: World Bank, Crisil Intelligence 

Gross domestic savings trend 

Parameters  

(Rs billion) 

Mar-

2015 

Mar-

2016 

Mar-

2017 

Mar-

2018 

Mar-

2019 

Mar-

2020 

Mar-

2021 

Mar-

2022 

Mar-

2023* 

Mar-

2024^ 

GDS 40,200 42,823 48,251 54,807 60,004 59,411 57,869 73,631 82,440 92,592 

Household 

sector savings 
24,391 24,749 27,871 32,966 38,446 38,452 45,056 47,423 50,105 54,613 

Gross financial 

Savings 
12,572 14,962 16,147 20,564 22,637 23,246 30,670 26,120 29,276 34,306 

Net financial 

savings 
36% 45% 41% 40% 39% 40% 52% 36% 27% 28% 

Savings in 

physical assets 
62% 53% 57% 59% 60% 59% 47% 63% 72% 70% 

Savings in the 

form of gold 

and silver 

ornaments 

2% 2% 2% 1% 1% 1% 1% 1% 1% 1% 

Note: The data is for financial year ending March; Gross financial savings of the household sector include gross financial 

savings of the quasi-corporate sector. 

*Final Estimates, ^First Revised Estimates 

Source: MOSPI, National Accounts Statistics, Crisil Intelligence 

Rural sector supporting India growth story  

According to Census 2011, there are about 640,000 villages in India, which are inhabited by about 893 million people. 

The rural economy is far more resilient today due to increased spends under PM-Kisan scheme, Mahatma Gandhi 

National Rural Employment Guarantee Act, 2005 and irrigation programmes. Additionally, schemes such as direct 

benefit transfer (“DBT”), PM Ujwala Yojana for cooking gas, PM Awas Yojana for housing, and Ayushman Bharat 

scheme for healthcare are supporting growth in rural areas. To supplement this, there has been a continuous improvement 

in rural infrastructure, such as electricity and roads. These government initiatives have led to lesser leakages and higher 

incomes in the hands of the rural populace, thereby enhancing their ability and willingness to spend on discretionary 

products and services. The structural changes, combined with a positive macro environment, are expected to improve 

rural business prospects, provide business opportunities for the banking and financial services sector and drive the long-

term growth of the economy. 

India’s rural segment has been a key driver of the country’s consumption growth story in recent years. In the past decade, 

the rural segment in India has expanded at a rapid pace, driven by factors, such as rising disposable income, urbanisation, 

and the proliferation of e-commerce. 
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The government aims to fuel rural growth through decentralised planning, better access to credit, skilling of youth, 

enhanced livelihood opportunities, empowerment of women, social security net provision, basic housing, education, 

health and sanitation facilities, etc. Additionally, e-commerce has been a significant contributor to the growth of rural 

areas. The e-commerce market in India has grown exponentially in recent years. This growth can be attributed to increased 

internet penetration, the proliferation of smartphones, and the convenience offered by online shopping 

India has the largest population in the world 

As per the report published (in July 2020) by National commission on population, Ministry of Health & Family Welfare 

report, India’s population in 2011 was 1.21 billion, comprising nearly 246 million households. It should be noted that 

decadal growth rate during 2001-2011 stood at 17%. This is estimated to have fallen to 12% during 2011-2021 and is 

likely to decline further to 9% during 2021-2031. However, with 1.47 billion estimated population in 2030, India will 

continue to be a major opportunity market from demand perspective. Additionally, as per United Nations Department of 

Economic and Social Affairs, India has overtaken China as the world’s most populous country in April 2023. 

India’s population growth trajectory (billion) 

 
Note: P – Projected, E – Estimates 

Source: Census of India 2011 (July 2020 update), Ministry of Health and family welfare, Crisil Intelligence 

Favourable demographics 

India is also one of the countries with the largest youth population, with a median age of 28 years. About 90% of Indians 

are aged below 60 years. It is estimated that 64% of this population is aged between 15 and 59 years. Crisil Intelligence 

expects the existence of a large share of working population, coupled with rapid urbanisation and rising affluence, will 

propel growth of the Indian financial services sector.  

India’s demographic division (share of different age groups in India’s population) 

 
Note: P – Projected, E – Estimates 

Source: Census of India 2011 (July 2020 update), Ministry of Health and family welfare, Crisil Intelligence 

Rise in urbanisation 

Urbanisation is a key growth driver for India, as it leads to faster infrastructure development, job creation, development 

of modern consumer services, and the city’s ability to mobilise savings. The share of urban population in total population 

has been consistently rising over the years and is expected to reach 36% by 2025 from 31% in 2011, spurring more 

demand. 

Urban consumption in India has shown signs of improvement and given the country’s favourable demographics, coupled 

with rising disposable incomes, the trend is likely to continue and drive domestic economic growth. 
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Urbanisation in India 

 
Note: P – Projected, E – Estimates 

Source: Census of India 2011 (July 2020 update), Ministry of Health and family welfare, Crisil Intelligence 

Overview of NBFC sector 

Credit growth faces turbulence amid challenges in unsecured credit 

Wholesale credit dominates lending  

   

E: Estimate 

Note:  

1. The above representation of bank credit is exclusive of agriculture credit 

2. Bank credit is adjusted for on-lending to non-banks 

3. Numbers in the presentation are adjusted for the HDFC merger, with booked moved to banks for like-for-like 

comparison  

Source: Reserve Bank of India (RBI), company reports and Crisil Intelligence 

As of the end of fiscal 2025, the financing market, including banks (excluding agriculture credit) and non-banking 

financial companies (NBFCs)/ housing finance companies (HFCs), was estimated at Rs 202 trillion.  

While banks accounted for ~76% of the lending market, with a loan portfolio of Rs 154 trillion, NBFCs/ HFCs constituted 

~24%, with Rs 48 trillion. The portfolio of NBFCs/ HFCs, excluding two major government infrastructure finance 

companies — Power Finance Corporation (PFC) and Rural Electrification Corporation (REC) — is likely to remain 

skewed towards retail, with a share of 59%.  

In fiscal 2025, the credit growth of NBFCs is estimated to have slowed to 18%, compared with 21% in fiscal 2024 due 

to moderation in unsecured loans, including loans in microfinance, personal and consumer durables. The moderation in 

unsecured loans can be attributed to its rapid expansion over the past few fiscals and overleveraging concerns, which can 

impact asset quality. As a result, the Reserve Bank of India (RBI) intervened in November 2023 to slow down the growth 

of unsecured retail loan by tightening capital norms.  

Credit growth picked up momentum in fiscal 2023 after a slow down due to pandemic-related disruptions in fiscals 2021 

and 2022. In fiscal 2024, the financing market was valued at Rs 179 trillion, with banks accounting for Rs 138 trillion 

and NBFCs, Rs 41 trillion. NBFCs recorded a 21% credit growth, driven by auto loans, personal loans, housing finance 

and microfinance in the retail segment and micro, small and medium enterprises (MSME) and infrastructure financing in 
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the wholesale segment. NBFC credit rebounded, clocking a compound annual growth rate (CAGR) of 14% between 

fiscals 2020 and 2025. 

Retail-driven credit expansion to maintain momentum for NBFCs 

 
E: Estimate, P: Projected 

Note: Historical credit growth numbers adjusted for the merger of HDFC Ltd with HDFC Bank for fair comparison  

Source: RBI, National Housing Bank (NHB), Ministry of Finance, company reports and Crisil Intelligence 

Credit growth to remain rangebound in fiscal 2026 

In fiscal 2025, NBFCs, including PFC and REC, recorded a robust credit growth of 18% on-year, albeit slower than 21% 

recorded in the previous fiscal. The growth rate is projected to remain high and rangebound between 17-18% in fiscal 

2026 owing to expected normalisation in the growth rate of gold loans, changes in global scenarios impacting education 

loans and slowdown in infrastructure loan disbursements due to completion of the Liquidity Infusion Scheme and Late 

Payment Surcharge rules. 

The retail segment will drive credit growth, although growth in the unsecured lending is expected to normalise from a 

high base. Additionally, the RBI's vigilance and circular on risk weights will temper growth in unsecured portfolios, 

ensuring a more measured pace of expansion.  

In February 2025, the RBI rolled back the 25% increase in risk weights on bank exposures to NBFCs, effectively 

reinstating the previous levels determined by external credit ratings. The revision took effect from April 1, 2025 and is 

expected to boost credit growth from banks to NBFCs, with a positive ripple effect on the overall credit flow to the retail 

segment in fiscal 2026. Furthermore, upon review, the RBI excluded microfinance loans from the 125% risk weight 

applied to consumer credit, subsequently restoring it to 100%.  

In fiscal 2025, among the retail segment, gold loans recorded robust growth owing to higher prices, which boosted the 

demand for gold loans. Growth in housing loans remained broadly stable, while auto loan book normalised. Microfinance 

loans recorded a dip due to overleveraging. On the other hand, real estate and corporate loans, construction equipment 

and infrastructure financing in the wholesale segment recorded loan growth, while MSME loans continued their double-

digit growth rate despite some moderation.  

The retail segment witnessed an improvement in the asset quality, except for microfinance, which was impacted by 

overleveraging by underlying borrowers. Housing, personal loans, vehicle and gold loans also saw an improvement in 

asset quality, supported by resilient underlying customer base from the impact of high interest rates and tightened 

monitoring and collection efforts by NBFCs. 

Moderation in the unsecured retail segment weighs on credit growth, while wholesale remains resilient  
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E: Estimate, P: Projected 

Note:  

1) Retail includes housing, vehicle, gold, microfinance, personal, consumer durables and education loans 

2) Wholesale includes MSME, real estate and large corporate, infrastructure and construction equipment loans 

Source: Industry and Crisil Intelligence 

In fiscal 2025, the retail segment's share in the lending mix is estimated to have declined marginally to 45%, while 

wholesale increased to 55%. The share of both segments is expected to sustain in fiscal 2026 as well. 

The growth rate in the retail segment is likely to rise moderately to 17-18% in fiscal 2026, driven by growth in housing, 

vehicle and consumer durable loans. However, NBFCs are expected to maintain a cautious approach to unsecured lending 

due to visible stress in the microfinance and personal loan segments. The growth of gold loans is expected to normalise 

following an exceptional growth in fiscal 2025. 

In contrast, the wholesale segment's growth rate is projected to decline slightly due to an expected slowdown in 

infrastructure disbursements. Nevertheless, MSME, and corporate and real estate loans are expected to see an uptick. 

In fiscal 2024, the retail segment's share in the lending mix increased to 46%, driven by strong credit growth over the 

past two years. The wholesale segment also saw a strong credit growth of 19%. The trends were a continuation of the 

patterns observed in fiscal 2023 when retail and wholesale segments expanded 22% and 12%, respectively. Growth in 

the wholesale segment was driven by MSME loans in fiscal 2023, which was further aided by a steady rise in 

infrastructure financing. Historically, the retail segment led the NBFC sector's growth post the fiscal 2018 crisis, while 

the wholesale segment experienced low single-digit growth between fiscals 2021 and 2022. 

Break-up of retail and wholesale NBFC credit (fiscal 2025E) 
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Retail credit Wholesale credit   

    

E: Estimate 

Source: RBI, company reports and Crisil Intelligence 

Secured lending segments aid NBFC credit growth momentum in fiscal 2025 

Unsecured loans to grow in fiscal 2026 amid abating asset quality issues 

   
E: Estimate, P: Projected 

Note: For calculation of unsecured retail loans given by NBFCs, segments such as personal, microfinance and consumer 

durables loans and a share of education loans are considered 

Source: RBI, NHB, Microfinance Institutions Network (MFIN) and Crisil Intelligence 

In fiscal 2025, NBFCs’ retail portfolio is estimated to have grown 16% on-year to Rs 22 trillion. Within the portfolio, the 

unsecured category expanded rapidly in the past five fiscals. The surge raised concerns about underlying risks, prompting 

the RBI to issue the November 2023 circular requiring lenders to keep higher capital buffers against such exposures. This 

led to a slowdown in credit in the second half of fiscal 2024, which continued into fiscal 2025. The impact was evident 

in microfinance and personal loans, driven by overleveraging, higher inflation and stagnant income, which impaired the 

borrowers' repayment capability.  

Overleveraging at the borrower’s end augments asset quality vulnerability. This is exacerbated in unsecured lending, 

where there is no recourse to collateral and hence, the loss, given the default, is high. Hence, NBFCs lowered exposure 

to unsecured loans in fiscal 2025. 
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Crisil Intelligence projects the unsecured lending segment's share to increase to 30% in fiscal 2026, supported by partial 

loan growth recovery in microfinance, following a considerable credit decline in fiscal 2025. To manage overleveraging 

in microfinance, the MicroFinance Institutions Network (MFIN) announced a cap of three microfinance lenders and 

maximum retail unsecured loan indebtedness of Rs 0.2 million per borrower, effective from April 1, 2025. In anticipation 

of these guidelines, lenders cautiously lowered exposure in fiscal 2025 to fulfil the applicable criteria, leading to a decline 

in the loan book.  

As a result, Crisil Intelligence expects the unsecured segment’s growth rate to increase to 19-20% in fiscal 2026, while 

the secured segment is expected to normalise to 16-17%, driven by moderation in gold loan growth following a 

blockbuster growth in fiscal 2025.  

Between fiscals 2021 and 2024, the secured segment logged a CAGR of 14%, compared with the pre-pandemic growth 

of 8%. In contrast, the unsecured segment clocked a CAGR of 39% as NBFCs expanded their reach to new-to-credit 

customers and Tier II and lower-tier cities. 

The low savings rate by Indian households of 5.2%, as of fiscal 2024, on account of higher financial liabilities, indicates 

a debt-driven consumption-led post-pandemic recovery. The emergence of financial technology companies (fintech) has 

played a key role in the growth of the unsecured segment. Fintechs have been at the forefront of innovative lending 

practices, often catering to segments that traditional financial institutions might not reach. 

Secured lending segments to aid credit growth, with moderation in unsecured loans  

 
E: Estimate, P: Projected 

Source: Company reports, Crisil Intelligence 

Housing finance: In fiscal 2025, the sector recorded 14% credit growth, led by prime housing-focused HFCs, while that 

in the affordable housing-focused HFCs saw a slight moderation due to the impact of high interest rates on their 

underlying customer base. The growth in housing credit was supported by rising disposable income, salaried class 

appetite for home loans being relatively insulated from the impact of high repo rate and sustained demand from Tier II 

and III cities. Crisil Intelligence expects the housing loan book growth of HFCs/ NBFCs to accelerate to 15-16% in fiscal 

2026 as the repo rate cut on lending rates will boost home loan demand. The recent allocation of Rs 30 billion to the 

Interest Subsidy Scheme under the Pradhan Mantri Awas Yojana for fiscal 2026 will boost growth in the sector.  
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Vehicle finance: Between fiscals 2020 and 2025E, the NBFC vehicle finance segment logged a CAGR of 13.8%, 

compared with 14.4% for the overall vehicle finance advances. In fiscal 2025, NBFCs' vehicle finance portfolio expanded 

16%, compared with the industry’s growth rate of 13.5%. Despite lower volume growth, impacted by delayed government 

capital expenditure and extreme environmental challenges, the vehicle finance segment remained steady owing to higher 

demand for used vehicles and premiumisation in the passenger vehicles (PV) category, credit demand for two-wheelers 

and tractors, driven by rural demand, and the rising penetration of NBFC vehicle finance in Tier II and III cities. Crisil 

Intelligence forecasts NBFCs' vehicle finance advances to grow 16-17% in fiscal 2026, driven by the RBI’s repo rate cut 

of 100bps between February and June 2025, income tax benefits, pick-up in replacement demand and premiumisation in 

the PV category. 

Gold finance: The NBFC gold loan segment grew ~26% in fiscal 2025, supported by higher prices and strong demand 

for gold loans from borrowers. As of March 2025, the average gold loan prices increased 25% over the past 12 months. 

Further, the higher tonnage growth of 7% in fiscal 2025, compared with 3% in fiscal 2024 and 11% rise in active gold 

loan customers, compared with 6%, indicated strong demand for gold loans. Crisil Intelligence expects growth in the 

NBFC gold loans segment to moderate in fiscal 2026, with a 17-19% expansion in credit, compared with 26% in fiscal 

2025. Moreover, the impact of revised RBI directions on gold loans would be a key monitorable for the segment. 

Microfinance: NBFC’s microfinance institutions are estimated to have logged a CAGR of 15% between fiscals 2020 

and 2025E. The industry's growth momentum was disrupted in fiscal 2025 due to extreme heat wave, general elections, 

loan waiver campaigns in Punjab, overleveraging and the Karnataka ordinance on prevention of coercive action for 

recovery of loans. The primary concern underlying the industry's deterioration in asset quality was overleveraging among 

borrowers. As a result, the industry is estimated to have faced a steep decline in advances by 8-12% in fiscal 2025. It is 

likely to record a modest growth of 4-8% in fiscal 2026. 

MSME finance: MSME lending has undergone a significant transformation in recent years, with both banks and NBFCs 

intensifying their focus on this segment. The rise of digital lending, government-backed initiatives, a thriving economy 

and increasing adoption of formal credit channels have propelled this growth. The shift towards cash flow-based 

underwriting has further boosted lending to MSMEs. Consequently, NBFC credit to MSMEs grew a robust 27% in fiscal 

2025. Crisil Intelligence projects that NBFCs will drive the growth of MSME credit, which is projected to grow 27-29% 

in fiscal 2026 as domestic demand continues to rise and urbanisation accelerates in growing urban centres. 

Real estate and corporate finance: NBFCs/HFCs have been reducing their wholesale portfolios and focusing on the 

retail business because of asset quality issues. However, those continuing to expand their wholesale portfolios have 

reported steady growth, estimated at 5.2% in fiscal 2025. Crisil Intelligence projects the wholesale book of NBFCs to 

grow a moderate 6-8% in fiscal 2026 as a few large HFCs have resumed expanding their developer finance portfolio after 

years of book clean-up. Real estate project launches slowed in fiscal 2025, but the RBI’s rate cuts are expected to revive 

new project launches in fiscal 2026, thereby supporting the growth of the wholesale book.  

Infrastructure finance: The infrastructure book of NBFCs grew 16.8% in fiscal 2025 driven by investments in 

renewable power and transmission and distribution (T&D) sectors, which saw a significant pickup in demand. This 

growth momentum is expected to persist in fiscal 2026, with a projected 12-13% growth, led by the continued expansion 

of the power sector and an anticipated pickup in non-power capital expenditure, such as construction. The 11.6% increase 

in budgetary allocation for infrastructure to Rs 10.7 trillion is expected to provide a boost to infrastructure investment in 

fiscal 2026. However, the growth rate is expected to be slightly lower than the previous year owing to higher repayments 

and certain government schemes nearing completion. 

Asset quality pressure to mount for unsecured loans, secured to remain range-bound 

 

Unsecured asset classes are navigating a difficult landscape, marked by deteriorating asset quality 
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Note: For calculating GNPA and NNPA, 100 NBFCs that collectively accounted for loans and advances of Rs 23,000 

billion as on March 31, 2024, were considered. The above set excludes PFC and REC. 

Source: RBI, company reports, Crisil Intelligence 

Decline in Stage 2 assets and higher provisioning instils optimism 

  
Note: The analysis is based on aggregate data for 27 NBFCs/HFCs in fiscal 2024, accounting for a gross exposure of 

Rs 15,810 billion as on March 31, 2024. 

Source: RBI, company reports, Crisil Intelligence 

The asset quality of NBFCs continued to improve until March 2024. Fiscal 2025 has been challenging for unsecured 

lending, with personal loans and microfinance facing asset quality concerns due to borrower overleveraging and 

collection disruptions. Crisil Intelligence expects GNPAs of the unsecured segment to remain elevated in fiscals 2025 

and 2026, despite regulatory interventions. 

In contrast, secured retail assets such as housing and vehicle loans saw a decline in GNPAs in fiscal 2024 and fiscal 2025, 

driven by effective collections and provisioning. However, vehicle loans may experience a marginal uptick in GNPAs in 

near term due to retail borrowers' exposure to unsecured lending. 

On the wholesale front, infrastructure financing, in particular, has benefitted from its low-risk borrower profile, with 

GNPAs expected to decline further in fiscals 2026. 

Asset quality of secured retail loans improved in fiscal 2025 
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Notes:  

1) P – Projected, NM – Not meaningful 

2) Asset quality of real estate and corporate loans is not meaningful due to the addition of contractual moratoriums, 

extension of date of commencement of commercial operations, one-time restructuring and player strategy to 

downsize the wholesale portfolio  

Source: Company reports, Crisil Intelligence 

Housing finance: The housing portfolio of HFCs has demonstrated a positive trend with a decline in GNPAs since fiscal 

2021, indicating an improvement in asset quality. In fiscal 2025, the housing portfolio’s GNPA ratio is estimated to have 

decreased 13 bps to 1.2%, attributable to the resilience of customers of prime HFCs along with intensified efforts to 

improve collection efficiency by closely monitoring early delinquencies (DPD: +1 day). Crisil Intelligence projects the 

GNPA ratio of the overall housing portfolio to remain range-bound between 1.1-1.2% in fiscal 2026 on the back of loan 

book growth and repo rate cuts, which are expected to alleviate the burden of high-interest loans on customers.  

Vehicle finance: Asset quality deteriorated in the first half of fiscal 2025 owing to delayed government expenditure and 

extreme weather conditions. However, it improved to 3.8% towards the end of the fiscal. This was primarily because of 

a large technical write-off of Rs 23,451 million in the fourth quarter by a key auto finance player, of which 76% pertained 

to the vehicle finance portfolio. Excluding this write-off, GNPAs for fiscal 2025 would have remained at 4.2%. For fiscal 

2026, asset quality is expected to remain at 3.8-4.0%. The expected pickup in government and private capital expenditure 

is likely to result in better capacity utilisation and realisation. Additionally, above-normal rainfall forecast by the India 

Meteorological Department is expected to maintain healthy rural cash flows owing to improved agricultural output. 

Gold finance: As of March 2025, the GNPA ratio was 2.6%, representing a decrease of 20 bps from the previous year. 

During the first half of fiscal 2025, asset quality had deteriorated slightly, with the GNPA ratio increasing to 3.1% by the 

end of September 2024. The deterioration can be attributed, in part, to the customer-centric approach adopted by NBFCs, 

which involves not auctioning gold in the event of initial loan defaults, resulting in higher delinquency rates. The asset 

quality improved significantly in the fourth quarter of fiscal 2025 because of the high growth in advances and auctions. 
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The asset quality is expected to remain stable in fiscal 2026 with a projected GNPA ratio of 2.6-2.8%. The tighter 

underwriting standards proposed in the revised directions are expected to support asset quality in fiscal 2026. 

Microfinance: In fiscal 2024, GNPAs of NBFC-MFIs rose 20 bps to 2.4%. By the end of March 2025, PAR 90+ days is 

estimated to have increased to 6-7%, indicating mounting stress in the segment. Delinquencies are rising because of 

transitory factors such as the general election, heatwaves and extended rainfall. However, overleveraging has been a 

deeper issue in the segment, with multiple loans from various institutions being a major cause of slippage. Also, the 

Karnataka ordinance is expected to have led to a considerable jump in the slippage ratio during the fiscal. To address 

overleveraging concerns, the Microfinance Institutions Network (MFIN) has proposed additional self-regulatory 

measures, including limiting lenders per borrower to three, not to lending to defaulting borrowers when the outstanding 

amount exceeds Rs 3,000 for more than 60 days. Crisil Intelligence expects GNPAs to moderate to 3-5% in fiscal 2026 

on account of improved underwriting standards because of MFIN guardrails. Further, sufficient provisions and write-offs 

might help NBFC-MFIs reduce stress to some extent. 

MSME finance: In March 2021, the asset quality of MSME loans deteriorated as the pandemic impacted borrowers’ 

incomes, leading to a rise in GNPAs. However, with continued improvement in economic activity, better collection 

efficiency and strong credit growth, GNPAs decreased. In fiscal 2025, the GNPA ratio is estimated to be in the range of 

4-5% for NBFCs. Private banks, which serve lower-risk customers, have better asset quality than other lenders, including 

NBFCs, which serve customers with limited or no documented income. Crisil Intelligence projects GNPAs to remain to 

be in a similar range of 4-5% in fiscal 2026 owing to resilient economic activity, easing inflationary pressures and 

reduction in interest rates.  

Real estate and corporate finance: Stress in the real estate and corporate segments remains higher than in others. Crisil 

Intelligence anticipates continued high stress in the wholesale book driven by contractual moratoriums and extension of 

the date of commencement of commercial operations. The wholesale GNPAs of NBFCs/HFCs moderated marginally in 

fiscal 2025 owing to recoveries and wite-offs. However, for a few players, GNPAs were in the high double digits because 

of a continued decline in the wholesale book and no new disbursements.  

Infrastructure (including PFC and REC) finance: Most of the borrowers of PFC, REC and Indian Renewable Energy 

Development Agency (IREDA) are state-owned generation and T&D entities covered by state government guarantees. 

Hence, delinquencies are restricted. GNPAs of PFC, REC and India Infrastructure Finance Company Ltd (IIFCL) fell 

140 bps, 136 bps and 5 bps, respectively, in fiscal 2025, owing to effective resolution of stressed assets. The industry 

GNPA dropped 122 bps to 1.66% in fiscal 2025 from 2.88% in fiscal 2024. Looking ahead, the infrastructure loan book 

of NBFCs is expected to continue its upward trend in terms of asset quality, with GNPAs projected to remain range-

bound and stabilise within a range of 1.4-1.5% in fiscal 2026. This optimistic outlook is supported by the consistent 

resolution of non-performing loans by large infrastructure financing companies (NBFC-IFCs) and the anticipated 

resolution of additional accounts in the near term. 

Debt mutual fund investment in NBFCs surpasses pre-NBFC crisis levels 

  
Note: Exposure refers to debt mutual funds 

Source: Securities and Exchange Board of India, Crisil Intelligence 

Debt mutual funds’ investment in NBFCs reached Rs. 2.47 trillion in fiscal 2025, surpassing the levels prior to the NBFC 

crisis of 2019. After the crisis, mutual funds have been extremely cautious towards investing in NBFCs, with exposure 

declining from ~17.6% in fiscal 2018 to 9.4% in fiscal 2023.  

In the past two fiscals, investment picked up in both commercial papers and non-convertible debentures (NCDs), 

supported by healthy balance sheets of non-banks and improvements in asset quality and credit momentum. Also, the 

RBI’s regulatory intervention and continuous monitoring of NBFCs increased confidence in NBFCs. This led to a 60 bps 

on-year rise in the share of debt mutual fund allocation towards NBFCs to 11.0% in fiscal 2025.  
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As of March 2025, debt mutual funds’ investments in commercial paper stood at Rs 1.34 trillion and in NCDs at Rs 1.12 

trillion. 

NCD issuances gain traction 

Issuances rebound towards the end of fiscal 2025 

 

 
Note: Above data represents the trend for 160 NBFCs forming more than 95% of loans and advances of the estimated 

NBFC sector outstanding. 

Source: F’ track, monthly portfolio disclosures by mutual funds, Crisil Intelligence 

NCD issuance remained buoyant in fiscal 2025, increasing 3% on-year, excluding the Rs 460 billion NCD issued by 

HDFC Ltd in the first quarter of fiscal 2024 prior to its merger with HDFC Bank effective July 2023. 

Notably, NCD issuance surged to Rs 1,170 billion in the second quarter of fiscal 2025, which marked a four-quarter high. 

This was largely attributed to the rising expectations of the RBI pivoting towards rate cuts following similar moves by 

major central banks, including the European Central Bank and the US Federal Reserve. 

However, the issuances slowed to Rs 750 billion in the third quarter as several high-rated NBFCs resorted to overseas 

borrowing as the RBI continue to hold interest rates with inflation remaining above its target. 

In the final quarter of fiscal 2025, NCD issuances rebounded 39% sequentially to Rs. 1,041 billion. This resurgence was 

largely driven by the RBI’s decision to cut rates in February 2025, rendering NCD issuances an attractive funding option. 

RBI's Co-lending initiative to support affordability and outreach of capital  

RBI had issued guidelines on Co-Lending by Banks and NBFCs to Priority Sector vide circular FIDD.CO.Plan. 

BC.No.8/04.09.01/2020-21 dated November 15, 2020. The primary focus of “Co-Lending Model” (CLM), is to improve 

the flow of credit to the unserved and underserved sector of the economy and make available funds to the ultimate 

beneficiary at an affordable cost, considering the lower cost of funds from banks and greater reach of the NBFCs. 

Under CLM, banks are permitted to co-lend with all RBI registered NBFCs including Housing Finance Companies (HFC) 

to priority sector based on a prior agreement. The co-lending banks will take their share of the individual loans in their 

books with NBFCs retaining a minimum of 20 per cent share of the individual loans on their books. 

Recognizing the evolving landscape of credit delivery and the growing diverse lending partnership, RBI expanded the 

scope of co-lending guidelines and issued a broad draft framework for all forms of co-lending arrangements between 

regulated entities. RBI has separate guidelines/framework to cover some of these arrangements such as digital lending, 

co-lending by banks with NBFC to priority sector as well as outsourcing of financial services. However, these frameworks 

do not cover all the possible categories of co-lending arrangements. 

Accordingly, RBI prepared a generic draft framework to specify the regulatory norms and guidance for all such co-

lending arrangements. Once finalized, these guidelines shall be called “Reserve Bank of India (Co-Lending 

Arrangements) Directions, 2025” and will override the November 15, 2020 guidelines. 

Gearing comfortable across NBFCs 

Comfortable gearing provides cushion for accelerated growth 
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Note: 100 NBFCs covered (including HFCs) constituting 70% of the total NBFC market size (excluding PFC, REC and 

HDFC) 

Source: Crisil Intelligence 

RBI initiated rate cuts in late fiscal 2025 and early fiscal 2026, including a 25bps reduction in February 2025 and another 

25bps in April 2025 which alongside an anticipated rate cuts of another 50bps in fiscal 2026, is expected to provide some 

respite to NBFCs and enable them to diversify their funding sources. In fiscal 2025, NBFCs navigated the challenging 

environment by exploring alternative funding sources, such as capital market issuances and external commercial 

borrowings (ECBs), to support their growth plans, as banks faced lending constraints alongside elevated domestic interest 

rates. The easing of monetary cycles worldwide ahead of domestic interest rates during fiscal 2025 enhanced the appeal 

of ECBs, which gained a larger share in the funding mix of companies. 

Looking back, the RBI's risk weight circular, introduced in response to the exuberant growth of unsecured lending, had 

a significant impact on NBFCs in fiscal 2024. The circular increased the risk weights of all consumer loans for both banks 

and NBFCs, excluding loans on housing, vehicle, education, and gold, by 25%. This led to an impact of ~85 bps on 

capital adequacy for banks, while the impact was as high as ~200-400 bps for key NBFCs operating in the consumer 

lending segments. Larger NBFCs rated A- and above, operating in these segments, also faced an additional impact on 

their borrowing cost from bank funding, as capital cost for the same increased for banks. However, RBI reinstated the 

original risk weights on bank exposures to NBFCs effective April 1, 2025. This is expected to unlock better funding 

opportunities and more competitive pricing from banks as the risk weights are linked to the external credit ratings. This 

move is likely to stimulate lending from banks to NBFCs, enhancing funding diversity and providing a much-needed 

boost to the sector. 

Prior to that, in fiscal 2024, NBFCs had undergone a deleveraging phase, becoming cautious in lending to preserve asset 

quality, which constrained the growth of assets under management (AUM). As a result, gearing declined to 4.2x as of 

March 2024 from 5.0x as of March 2020. The decline was further supported by healthy internal accruals post the 

pandemic, which was a result of pent-up credit demand and a low-interest rate environment. Although the gearing as of 

March 2024 remained below the average of 4.5x between fiscals 2020 and 2024, going ahead the NBFCs are likely to 

face challenges in mobilising funds due to increased asset quality concerns in unsecured portfolio.  
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Profitability for fiscal 2024 stays resilient even as COF inches up 

Net interest margin protected by marginal pass on of rising interest rates in fiscal 2024 

         

 

 
 

Note: 100 NBFCs covered (including HFCs) constituting 70% of the total NBFC market size (excluding PFC, REC and 

HDFC)  

Source: Company reports, Crisil Intelligence 

NBFCs saw historically highest return on assets during fiscal 2024 on account of faster pass-on of interest rates hike on 

asset side compared to the increase in funding cost. The RBI raised the repo rate to 6.50% in February 2023, where it 

remained unchanged until February 2025, when a 25-bps cut was implemented, marking the first reduction since May 

2020. This move was followed by an additional 25 bps cut in April 2025, resulting in a repo rate of 6.00%. 

The borrowing costs, yields, and spreads of large, medium-sized, and small NBFCs have historically exhibited significant 

variations. In fiscal 2024, NBFCs demonstrated varying degrees of success in passing on the interest rate hikes to their 

borrowers. Notably, small NBFCs, including NBFC-MFIs and AHFs, which typically possess stronger pricing power, 

increased their interest income to average assets by a substantial 110 bps. During the same period, NBFCs of all sizes 

experienced a rise in their cost of funds, with medium and small NBFCs bearing the brunt of the increase. 

In terms of gearing, large and small NBFCs witnessed a decline, while medium NBFCs saw a marginal increase in fiscal 

2024 compared to the previous year. The impact of these changes on NIMs varied across the three groups. Medium 

NBFCs experienced a marginal 30 bps increase in NIM, driven by a slight rise in gearing and an insignificant change in 

spreads. In contrast, small NBFCs saw a 50 bps increase in NIM, driven by a decline in gearing and a proportionate rise 

in spreads. 

The Return on Assets (RoA) of medium and small NBFCs witnessed the most significant improvement, rising by 50 

basis points each in fiscal 2024. Large NBFCs also saw a notable increase in RoA, albeit to a lesser extent, with a 30 

basis point rise during the same period. The key driver of this improved profitability was the greater increase in yields 

compared to the rise in COF across all NBFCs, which supported their bottom line in fiscal 2024. During the same period, 

large and small NBFCs benefited from a decline in credit costs, whereas medium NBFCs faced a 10 basis point increase 

in credit costs, marking a divergent trend among the three groups.   

Scale-wise drivers of NIM 

1) Spreads 
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Note: 1) Yield is calculated as interest income as a percentage of average of current and previous year gross loanbook 

2) COF is calculated as interest expense as a percentage of average of current and previous year borrowings  

3) Spreads is the difference between yields and COF 

4) Large NBFCs are defined as those having loanbook greater than Rs 500 billion, medium-size NBFCs are defined as 

those with loanbook smaller than Rs 500 billion and larger than Rs 100 billion and small NBFCs are defined as those 

with loanbook smaller than Rs 100 billion  

5) 100+ NBFCs covered (including HFCs) constituting 70% of the total NBFC market size (excluding PFC, REC and 

HDFC) 

Source: Company reports, Crisil Intelligence 

2) Gearing 
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Note: 1) Large NBFCs are defined as those having loanbook greater than Rs 500 billion, medium-size NBFCs are defined 

as those with loanbook smaller than Rs 500 billion and larger than Rs 100 billion and small NBFCs are defined as those 

with loanbook smaller than Rs 100 billion  

2) 100 NBFCs covered (including HFCs) constituting 70% of the total NBFC market size (excluding PFC, REC and 

HDFC) 

Source: Company reports, Crisil Intelligence 

3) Capital Adequacy Ratio (CRAR) 

 

Note: 1) Large NBFCs are defined as those having loanbook greater than Rs 500 billion, medium-size NBFCs are defined 

as those with loanbook smaller than Rs 500 billion and larger than Rs 100 billion and small NBFCs are defined as those 

with loanbook smaller than Rs 100 billion  

2) 100 NBFCs covered (including HFCs) constituting 70% of the total NBFC market size (excluding PFC, REC and 

HDFC) 

Source: Company reports, Crisil Intelligence 

Profitability expected to remain flat with stable margins 
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Note: The above ratios are calculated on average total assets 

Source: Company reports, Crisil Intelligence 

Compression in NIMs due to impact of rate cuts on lending yields is one of the key reasons for the reduction in 

profitability outlook for fiscal 2026. In fiscal 2025, cost of funds increased for NBFCs due to high repo rates which made 

term loan funding from banks as well as market funding such as NCD and commercial papers costlier. Despite high repo 

rates competition from banks and NBFCs deeper market penetration impacted yield on loans. Credit costs declined for 

housing, while increased for gold and microfinance loans.  

Housing: In fiscal 2025, HFC/NBFCs’ net interest income is estimated to have compressed by around 15 bps to 3.5% 

on account of drop in lending yields and rise in borrowing cost. Interest income on average assets declined due to increase 

in asset base on account of loan growth along with pricing pressures owing to intense competition in the housing space. 

On the funding side, cost of fund increased by around 3 bps to 6.4% due to elevated interest rates during the fiscal and 

increased reliance on costlier funding sources such as commercial paper and NCDs. Credit cost declined as many large 

HFCs reversed their provisions during the fiscal on account of improving asset quality, leading to improvement in asset 

quality. Crisil Intelligence expects interest income to average asset to decrease by 20-30 bps in fiscal 2026 as lenders 

reduce the yields due to repo rate cuts. Interest expense is expected to drop moderately due to slower repricing, leading 

to a decline in net interest income in fiscal 2026. Credit cost is expected to normalise, resulting in decline of RoAs.  

Gold finance: The interest income as a percentage of average total assets is estimated to have inched up to 16.4% in 

fiscal 2025. Crisil Intelligence expects interest income to range between 16.1%-16.2% in the current fiscal, driven by the 

declining interest rate environment and the focus on high-ticket size loans by a key gold loan finance NBFCs. Yields 

have improved in the last two fiscals, following a decline in fiscal 2022 and 2023 due to high competition and teaser 

loans. While interest expenses as a percentage of average total assets increased to 6.3% in fiscal 2025, compared to 5.9% 

in fiscal 2024, due to the repricing of MCLR-linked borrowings. Interest expenses are expected to moderate to 6.2-6.3% 

in fiscal 2026. The cost of funds is expected to decline at a slower rate due to a lag in pass on of rates. However, the pass-

on of rate benefits to NBFCs by banks will remain be a key monitorable. Further, securitisation and ECB borrowings 

may help keep the cost of funds at moderate levels. Credit costs as a percentage of average total assets are expected to 

improve slightly in fiscal 2026 yet elevated at 0.5-0.6% as compared to 0.7% in fiscal 2025. Hence, stable NIM and 

elevated credit cost may lead to slight moderation on RoAs to 4.7-4.8% as compared to 5.0% in fiscal 2025. 

Microfinance NBFCs: The yields in the microfinance segment have been high due to the riskier borrower profiles. The 

interest income of NBFC-MFIs as a percentage of average total assets is expected to decline in fiscal 2025 and 2026, 

primarily due to the RBI measures to contain higher pricing to borrowers and the non-recognition and reversal of interest 

incomes due to increased slippages and RBI’s repo rate cut. Also, the higher interest expense is expected to lead to 

compression in margins. Credit costs are expected to rise as a result of rising slippages and industry wide stress on account 

of overleveraging which is expected to put pressure on the RoAs of NBFC-MFIs. Additionally, operating expenses are 

expected to increase due to higher attrition rates, leading to a rise in employee costs and other operational expenses, 

which, combined with the higher credit cost, will lead to negative RoAs for NBFC-MFIs. Overall, the outlook for NBFC-

MFIs profitability is expected to be impacted by declining interest income, rising credit costs, and increasing operating 

expenses in the current fiscal. 

Housing Finance – Industry Overview 

Crisil Intelligence defines affordable-housing loans as housing loans with an average ticket size of less than Rs 2 million. 

A-HFCs are able to garner share owing to: 

• Strong origination skills and a focused approach 

• Ability to cater to a niche category of customers 

• Relatively superior customer service and diverse channels of business sourcing 

• Non-salaried profile of ~80% of customers 

• Higher presence in smaller cities 

These factors have helped A-HFCs capture market share as banks have become risk-averse and are focusing on high-

ticket customers with good credit profiles. 

By virtue of being largely present in metros and urban areas, ticket sizes of banks and large HFCs have followed rising 

property prices. Further, focus on the urban salaried segment by banks and large HFCs has enabled A-HFCs to tap credit 

demand from non-salaried customers, Tier 3 cities and rural markets. 

Characteristics of HFCs 
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Parameters 
Large HFCs 

(average ticket size > Rs 2 million) 

A-HFCs 

(average ticket size < Rs 2 million) 

Markets Metros, urban, semi-urban Semi-urban, rural 

Customers Salaried customers, high-net-worth individuals Self-employed customers, small traders, farmers 

Average yield 7-9% 9-13% 

Average LTV 65-75% 50-60% 

Source: Company reports, Crisil Intelligence 

Business model 

The high cost of serving the affordable-housing category has prompted financiers to adopt innovative models to source 

business. An HFC targeting the low-income, informal-sector customer employs a hub-and-spoke model, where its retail 

branches operate as ‘hubs’ in urban areas, while project site kiosks follow up on low-income construction projects to 

source customers. 

Although this model is popular and largely followed by financiers, a developer-based model, where the HFC is present 

at the low-income housing-project site and business takes place directly alongside developer-partners, is not uncommon. 

Financiers also spread awareness about their products in rural areas by setting up kiosks at gram sabhas and arranging 

loan melas. 

Direct customer contact enables better visibility and reliable customer assessment, thus limiting fraud. Moreover, all 

critical functions, such as origination, verification and credit appraisal, are undertaken in-house, while certain non-core 

activities, such as loan documentation and processing, may be outsourced. This allows a start-up HFC to allocate more 

internal resources towards vital aspects of lending, such as verification and credit appraisal. 

Customer risk 

HFCs are aware of the challenges of serving low-income customers and the informal sector, in particular. There are 

fundamental differences compared with traditional housing finance, as this income group rarely has proof of income and 

expenditure documents that conventional mortgage lenders rely on to assess creditworthiness. Thus, evaluating these 

customers requires more of a field-based approach to verify cash flow – using surrogates and building up knowledge 

about customer sub-segments to increase assessment reliability. The person, and not just documents, helps assess credit 

quality. 

Long-term growth drivers of the housing finance sector 

Rising per capita income Rapid urbanisation 

 

 
Rising income levels lead to higher disposable income, 

and therefore increased affordability 

Urbanisation increases the number of nuclear families, 

leading to the formation of more urban households 

Significant opportunity for mortgage penetration 

130
142 150 146

172
194

216
235

FY18 FY19 FY20 FY21 FY22 FY23 FY24
(FRE)

FY25
(PE)

31%
32% 32%

33%

34%

35%

36%

37%

2011E 2013E 2015E 2018E 2020E 2023E 2025P 2030P

Urbanisation %



 

165 

 
 

 
India’s mortgage penetration, though low, is improving owing to ease of financing, tax incentives, and increasing 

reach of financiers 

FRE: First Revise Estimate, PE: Provisional Estimate 

^For India as of fiscal 2024  

Source: European Mortgage Federation as of calendar year 2023: Singapore, Germany, USA, Canada, Denmark, Japan 

(as of 2021) and UK; Housing Finance Information Network: China (as of 2017), Thailand (2018) and Malaysia (2018); 

Ministry of Statistics and Programme Implementation; United Nations Department of Economic and Social Affairs; 

International Monetary Fund; Crisil Intelligence 

Risks and challenges 

 

Key government schemes for the housing sector 

Pradhan Mantri Awas Yojana (PMAY) 

For addressing rural housing shortage, the erstwhile Indira Gandhi Awas Yojana was restructured as PMAY – Gramin 

(PMAY-G; effective April 1, 2016) to fulfil the government’s commitment to providing pucca houses with basic 

amenities by 2022 to all individuals who did not own a house and those living in kutcha and dilapidated dwellings. The 

scheme provided financial assistance for constructing/upgrading homes in rural areas. It targeted a total of 49.4 million 

houses, of which 29.4 million houses were under PMAY 1.0 (2015-24) and 20 million under PMAY 2.0 (2024-29). 

For urban housing shortage, the Ministry of Housing and Urban Affairs launched PMAY – Urban (PMAY-U) on June 

25, 2015, to address the shortage of urban housing among the Economically Weaker Sections/Lower Income Group 

(EWS/LIG) and Middle Income Group (MIG) segments, including slum dwellers, and provide pucca houses to all eligible 

urban households by 2022 (further extended to 2024). The scheme aimed to provide 10 million houses for EWS, LIG 

and MIG by providing interest subsidies (Credit Linked Subsidy Scheme) on home loans. Credit Linked Subsidy Scheme 

is a central government component, implemented through nodal agencies such as the National Housing Bank (NHB), 

Housing and Urban Development Corporation and State Bank of India. The scheme targeted to provide 20 million houses, 

of which 10 million were under PMAY 1.0 and another 10 million under PMAY 2.0. 

PMAY 2.0 was launched in September 2024, with a goal to construct 30 million houses over the next five fiscal years. 

PMAY 2.0 reinstates the Interest Subsidy Scheme (ISS), previously known as the CLSS, and introduces revisions to the 
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target beneficiary group. The key comparable aspects between the original PMAY scheme and PMAY 2.0 are as follows: 

  PMAY 1.0 PMAY 2.0 

Launch year 2015 2024 

Housing target (million) 49.5 30 

of which, urban 20 10 

of which, rural 29.5 20 

Nature of support     

Urban Credit Linked Subsidy Scheme Interest Subsidy Scheme 

Rural Financial assistance Financial assistance 

Eligibility criteria     

Urban 

EWS – annual income up to Rs 0.3 million 

LIG – annual income between Rs 0.3 

million and Rs 0.6 million 

MIG I – annual income between Rs 0.6 

million and Rs 1.2 million 

MIG II – annual income between Rs 1.2 

million and Rs 1.8 million 

EWS – annual income up to Rs 0.3 million 

LIG – annual income between Rs 0.3 

million and Rs 0.6 million 

MIG – annual income between Rs 0.6 

million and Rs 0.9 million 

Rural Below-poverty-line households Below-poverty-line households 

Interest rate subsidy     

Urban 

EWS – 6.5% 

LIG – 6.5% 

MIG I – 4% 

MIG II – 3% 

4% across all income groups 

Rural 3.00% 3.00% 

A key difference between the two schemes is the nature of support of interest subsidy. Under the erstwhile scheme, 

interest subsidy was credited upfront to the loan account of the beneficiary with primary lending institutions (PLIs), 

resulting in reduced equated monthly instalment (EMI). However, under PMAY 2.0, interest subsidy will be released in 

five equal yearly instalments. Further, if the borrower has taken a housing loan from one PLI and later switches to another 

PLI for balance transfer, such beneficiary will not be eligible to claim the benefit of interest subsidy again. This 

significantly reduces balance transfer risk among lenders. The government has allocated Rs 35 billion for fiscal 2026, 

which is split between the EWS/LIG and MIG segments under ISS. Under ISS, the end-borrower is expected to receive 

a benefit of up to Rs 180,000 with a net present value of approximately Rs 150,000 during the tenure of the loan.   

Budgetary allocations under PMAY  

Schemes 
FY24A 

(Rs billion) 

FY25RE 

(Rs billion) 

FY26BE 

(Rs billion) 

FY26BE over 

FY25RE 

PMAY-U 216.84 136.70 197.94 45% 

PMAY-U 2.0 - 15 35 133% 

Source: Budget documents, Crisil Intelligence 

Higher budgetary allocations to PMAY-U reflect the central government’s focus on housing. PMAY-U 2.0 received a 

separate allocation. This is likely to revive interest in the weakening affordable-housing segment, with developers 

increasingly shifting focus towards the premium and luxury segments in Tier I and II cities. 

PMAY’s progress as of May 31, 2025 

Progress of PMAY-U 
Number of houses / 

values 
Progress of PMAY-G Number of houses / value 

Houses sanctioned 11.70 million House target 39.04 million 

Houses grounded 11.28 million Houses sanctioned 36.93 million 

Houses completed 9.27 million Houses completed 27.70 million 

Central assistance committed Rs 1,970 billion Fund allocated Rs 3,766 billion 
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Central assistance released Rs 1,697 billion Fund released Rs 3,025 billion 

Total investment Rs 7,990 billion Fund utilised Rs 3,785 billion 

Source: Crisil Intelligence 

Atal Mission for Rejuvenation and Urban Transformation (AMRUT) 

The purpose of AMRUT is to provide basic services (e.g., water supply, sewage connections and urban transport) to 

households, build amenities in cities and improve the quality of life for all, especially the poor and the disadvantaged. 

Key components of AMRUT: 

• Access to a tap with assured water supply for every household 

• Assured sewerage connection in every household 

• Better amenities in cities by developing greenery and well-maintained open spaces (such as parks) 

• Lower pollution by switching to public transport or constructing facilities for non-motorised transport (e.g., 

walking and cycling) 

Housing finance – Review and outlook 

Growth in housing loan market slowed in FY25, set to bounce back in FY26 

The Indian housing finance sector is estimated to have logged a healthy 13.1% compound annual growth rate (CAGR) 

over fiscals 2020-2025, riding on increasing disposable income, strong demand from smaller cities, the emergence of 

new players, and government schemes to support the housing sector. 

The housing finance sector comprises financial institutions (FIs), scheduled commercial banks, scheduled cooperative 

banks, regional rural banks, agriculture and rural development banks, housing finance companies (HFCs), state-level 

apex cooperative housing finance societies, and non-banking financial companies (NBFCs). 

In fiscal 2025, the housing credit outstanding of banks and NBFCs/HFCs is estimated to have expanded by around 12.1% 

to Rs 38 trillion, which is a slight moderation from the 13.1% growth recorded in fiscal 2024.  

The slight moderation in housing credit growth can be attributed to the repo rate being on the higher side for a large part 

of the fiscal year, along with several headwinds in disbursements on account of elections in states such as Maharashtra, 

Andhra Pradesh, Jharkhand and Haryana.  

Disbursements were also impacted due to the amendments in property registration systems in Karnataka (e-Khata) and 

Madhya Pradesh and the decision of the Hyderabad Disaster Response and Asset Monitoring and Protection Agency 

(HYDRAA) to demolish certain constructions in Telangana. 

That said, factors such as rising disposable income and sustained demand from tier 2 and tier 3 cities supported growth. 

Also, the home-loan appetite of the salaried class was relatively insulated from the impact of higher interest rates.  

In fiscal 2026, Crisil Intelligence expects overall housing finance growth to improve to 13-14%, mainly on account of 

the pass on of the cumulative 100bps rate cut between February to June 2025 to the end customer, the resumption of loan 

disbursements in Karnataka and Madhya Pradesh as issues in property registration systems are solved; and the roll out of 

government initiatives, such as the Rs 30 billion allocation to the Interest Subsidy Scheme (ISS) under the Pradhan Mantri 

Awas Yojana (PMAY) in the budget for fiscal 2025-26.  

Housing credit outstanding  

Type 

Share in 

housing loans 

FY25E 

Housing loan book 

(Rs bn) FY25E 

CAGR 

FY20-25 

Growth in 

FY25E 

Growth outlook  

for FY26P 

HFCs/NBFCs 20% 7,766 11.3% 14.3% 15-16% 

Banks 80% 30,327 13.6% 11.5% 12-13% 

Overall 100% 38,106 13.1% 12.1% 13-14% 

E: estimate; P: projection  

Note: HDFC Ltd and HDFC Bank became a merged entity effective July 1, 2023. Past numbers have been adjusted for 

HDFC Ltd’s estimated loan book for the retail housing and commercial real estate segments to arrive at normalised credit 

growth  

Source: Company reports, RBI, Crisil Intelligence 
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The merger of HDFC Ltd with HDFC Bank resulted in a shift in market share, with banks ~80% share of the retail 

housing credit. Prior to the merger, the share of banks and non-banks stood at 66% and 34%, respectively. Banks have 

dominated the housing finance market because of their competitive advantages such as higher liquidity and the ability to 

offer lower interest rates.  

Between fiscals 2020 and 2025, HFCs/NBFCs clocked ~11.3% CAGR in housing loans outstanding. This was because 

of improved affordability, release of pent-up demand, the roll-out of concessions on stamp duties by state governments 

and the central government’s push through the PMAY. 

In fiscal 2025, HFCs are estimated to have seen a housing credit growth of 14.3%, 80 bps higher than that seen in the 

previous fiscal, reaching around Rs 7.8 trillion. As inflation pressures eased, housing credit growth picked up, especially 

for prime housing focused HFCs, during the second half of the fiscal. Additionally, to alleviate the pressure of high repo 

rates on margins, some large HFCs established dedicated exposure segments or verticals to expand their affordable 

housing portfolios. This gave them an additional growth avenue. 

Crisil Intelligence expects the housing loan book growth of HFCs/NBFCs to accelerate to 15-16% in fiscal 2026 as repo 

rate cuts boost demand for home loans. The recent budget allocation of Rs 30 billion to the ISS will provide additional 

impetus to this growth.   

Housing credit expected at HFCs to grow steadily  

 
E: estimate; P: projection  

Note: HDFC Ltd and HDFC Bank became a merged entity effective July 1, 2023. Past numbers have been adjusted for 

HDFC Ltd’s estimated loan book for the retail housing and commercial real estate segments to arrive at normalised 

credit growth  

Source: Company reports, RBI, Crisil Intelligence 

According to Crisil Intelligence, housing demand (in million square feet) in the top seven cities was broadly stable in 

fiscal 2025, while the capital value rose by 14%, supporting growth in the housing finance market. However, slowdown 

in housing demand led to an inventory build-up (unsold units). The estimated years to sale became 2.9 years in fiscal 

2025 against 2.7 years a year ago.   

Crisil Intelligence projects around 6% recovery in housing demand in fiscal 2026 and 6-7% rise in capital values, which 

will support the estimate of 13-14% growth in housing credit of banks and NBFCs/HFCs. As the stock is absorbed and 

demand starts to rise due to repo rate cuts by the Reserve Bank of India (RBI), developers will launch new projects to 

meet growing demand, supporting the credit growth. 

Share of prime housing loans increased in 9MFY25 

Share of Rs 75 lakh and above rose approximately 300 bps 
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Note: The ticket size-wise share is calculated based on the value of loans disbursed during the coverage period  

Source: Credit Bureau, Crisil Intelligence 

In fiscal 2026, the housing loan market is expected to see a continued shift towards higher ticket sizes, driven by 

favourable economic situation, including a decline in repo rates and government support in the form of PMAY subsidies. 

The share of prime housing loans is likely to increase, supported by stable income levels of customers and sustained 

demand for housing. Additionally, the pass on of repo rate cuts to the end borrower are expected to improve the 

affordability of homes priced at Rs 25 lakh and below, while government initiatives such as the PMAY are likely to boost 

growth in the affordable housing sector.  

In fiscal 2025, the share of prime housing loans continued to rise. The segment accounting for 36% of the market in the 

first half of the year. This was driven by stable income levels of customers and demand for housing, which remained 

largely unaffected.  

In the preceding years, the housing loan market had undergone significant changes. In fiscal 2024, the mid-ticket loan 

segment (Rs 25-75 lakh) saw its share drop to 44%, while the high-end segment (loans above Rs 75 lakh) gained 400 bps 

on-year, driven by a 9% surge in property prices. Between fiscals 2021 and 2023, the mid-ticket loan segment had 

maintained a steady 46% share of the market. However, the proportion of homes priced at Rs 25 lakh and below had been 

declining since FY20 due to rising property values, while the MIG category had seen improved affordability, leading to 

a shift towards mid-ticket homes priced Rs 25-75 lakh. 

Asset quality continues to improve; GNPA expected to remain rangebound 

Housing portfolio continues to show resilience 

 
 

E: estimate; P: projection  

Note: HDFC Ltd and HDFC Bank became a merged entity effective July 1, 2023. Past numbers have been adjusted for 

HDFC Ltd.’s estimated loan book for the retail housing and commercial real estate segments to arrive at a normalised 

credit growth 

Source: Company reports, Crisil Intelligence 

 

The housing portfolio of HFCs has seen a positive trend, with GNPAs declining since fiscal 2021, indicating an 

improvement in asset quality. In fiscal 2025, the GNPA is estimated to have decreased 13 basis points to 1.2% attributable 

to the resilience of prime HFCs' customers and intensified efforts to enhance collections efficiency by closely monitoring 

early delinquencies (days past due at +1 day).   
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We expect GNPA of the overall housing portfolio to remain in the 1.1-1.2% range fiscal 2026 on the back of a growth in 

loan book and pass on of rate cut benefit which is expected to alleviate the burden of high-interest rate loans on customers.  

Asset quality of HFCs’ total portfolio to remain rangebound this fiscal 

 
E: estimate; P: projection  

HDFC Ltd and HDFC Bank became a merged entity effective July 1, 2023. Past numbers have been adjusted for HDFC 

Ltd’s estimated loan book for the retail housing and commercial real estate segments to arrive at a normalised credit 

growth 

Source: Company reports, Crisil Intelligence 

In fiscal 2025, the GNPA of the overall HFC portfolio decreased 23 bps mainly due to the reduction in stress in non-

housing loans, as companies offloaded a significant portion of their wholesale loans to focus on retail lending. In the non-

housing portfolios, the retail loan against property and developer finance segments had a considerable share in GNPA 

and witnessed significant improvement in delinquency rates driven by overall economic growth and improvement in 

financial position of key borrowers. We project the overall GNPA of HFCs to improve marginally to 1.7-1.8% in fiscal 

2026.  

Profitability of HFCs improved in fiscal 2025 due to one-off lower credit costs; decline in lending yields on account 

of rate cuts to impact profitability in fiscal 2026  

In fiscal 2025, NBFCs/HFCs loan book grew 14.3%. However, the net interest income-to-average assets ratio compressed 

about 15 bps to 3.4-3.5% owing to lower lending yields and higher borrowing cost. Interest income to average assets 

declined about 13 bps to 9.8-9.9% due to an increase in the asset base on account of loan growth, as well as pricing 

pressures stemming from intense competition in the housing space as both banks and non-banks focused on growing 

secured assets to mitigate asset quality pressures. On the funding side, cost of fund increased about 3 bps to 6.3-6.4% due 

to elevated interest rates and increased reliance on costlier funding sources such as commercial papers and NCDs.  

Operating expenses of a few HFCs increased due to investments in technology, operational upgrades and inflationary 

pressures. However, these costs were offset by higher fee income. 

Credit cost declined materially by about 30 bps to 0.1-0.2%, as many large HFCs reversed their provisions during the 

fiscal on account of improving asset quality. As a result, return on assets improved about 3 bps to 2.2-2.3%.  

Crisil Intelligence expects interest income to average assets to decrease 20-30 bps to 9.6-9.7% in fiscal 2026, as lenders 

reduce yields due to repo rate cuts. Interest expense is expected to drop only 10-20 bps to 6.2-6.3% due to slower 

repricing, leading to a decline of 10-15 bps in net interest income to 3.3-3.4%. Credit cost is expected to increase modestly 

after large reversals in previous fiscals. Overall, return on assets is expected to decline about 20 bps to 2.0-2.1%. 

Profitability to weaken in fiscal 2026 on NII compression and higher credit cost 
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E: estimate; P: projection  

Notes: All ratios are based on total assets 

HDFC Ltd and HDFC Bank became a merged entity effective July 1, 2023. Past numbers have been adjusted for HDFC 

Ltd’s estimated loan book for the retail housing and commercial real-estate segments to arrive at normalised credit 

growth. 

Source: Company reports, Crisil Intelligence 

Affordable housing finance – Review and outlook 

Affordable-housing credit growth poised to gain momentum in fiscal 2026 

The affordable housing sector provides lenders substantial opportunities for growth, backed by the government's 

‘Housing for All’ push and largely unmet demand from low- and middle-income segments amid rapid urbanisation. 

Schemes such as Pradhan Mantri Awas Yojana (PMAY) and the Interest Subsidy Scheme to support development of 

affordable housing have, for instance, led to considerable growth of the sector in recent years.  

In the milieu, credit growth of affordable-housing finance companies (A-HFCs), or companies disbursing loans with 

average ticket size of less than Rs 2 million, logged a robust 16% compound annual growth rate (CAGR) between fiscals 

2020 and 2025 compared with 11.3% CAGR for the overall HFCs/NBFCs. 

Alongside rising demand for housing, the double-digit growth of A-HFCs was driven by an improved operating 

environment, supported by stable incomes, increasing penetration in tier I and II cities, rising disposable incomes, stable 

economic conditions and various government initiatives. 

Housing finance credit outstanding for NBFCs/HFCs and A-HFCs 

Type 
Share in book 

FY25E 

Book (Rs 

billion) FY25E 

CAGR 

FY20-25 

Growth in 

FY25E (%) 

Growth 

outlook for 

FY26P (%) 

Affordable HFCs 30% 2,314 15.9% 20.0% 22-23% 

Overall HFCs/NBFCs 100% 7,780 11.3% 14.3% 15-16% 

E: Estimate, P: Projection 

Note: HDFC Ltd and HDFC Bank became a merged entity effective 1 July 2023. Past numbers have been adjusted for 

HDFC Ltd.’s estimated loan book for the retail housing and commercial real estate segments to arrive at normalised 

credit growth.  

Source: Company reports, RBI, Crisil Intelligence 

In fiscal 2025, demand for affordable housing credit remained robust, with housing credit at A-HFCs estimated to have 

grown at ~20% to Rs 2.3 trillion, albeit 260 basis points (bps) lower than the previous fiscal. The slowdown in credit 

growth at A-HFCs can be attributed to a prolonged period of high interest rates that impacted the affordability of the 

borrowers in this segment. Moreover, a few large prime-housing-focused HFCs ventured into the affordable housing 

space by setting up dedicated segments or verticals to grow affordable housing loans to support lending spreads. This 

increased competition for A-HFCs and reduced their share of affordable housing credit.  

Going forward, the Rs 2.2 trillion allocation for PMAY-Urban over the next five years, announced in Union Budget 

2024-25, is likely to support affordable housing, which has lately seen a decline in construction activity, with developers 

increasingly shifting focus to premium and luxury segments in metros and tier II/III cities. Moreover, cumulative rate cut 

of 100 bps between February to June 2025 should provide relief to the underlying customer base. 
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According to Crisil Intelligence, A-HFCs’ credit growth is expected to gain momentum to 22-23% on account of the 

passing on of the benefits of the repo rate cut on interest rates and the traction from PMAY schemes. 

Credit growth of A-HFCs vs the overall segment 

 
E: Estimate, P: Projection 

Note: HDFC Ltd and HDFC Bank became a merged entity effective 1 July 2023. HDFC Ltd.’s past loan book for the 

retail housing and commercial real estate segments have been adjusted to arrive at normalised credit growth 

Source: Company reports, Reserve Bank of India (RBI), Crisil Intelligence 

Asset quality in affordable housing segment to stabilise, supported by falling interest rates, rising availability of 

information and technology integration for credit assessment 

Gross non-performing assets (GNPA) of A-HFCs to remain range-bound in fiscal 2026 

 

 
E: Estimate, P: Projection 

Note: HDFC Ltd and HDFC Bank became a merged entity effective 1 July 2023; historical numbers have been adjusted 

for the HDFC Ltd.’s book considered under banks and eliminated from HFCs. 

Source: Company reports, RBI, Crisil Intelligence 

In fiscal 2025, GNPAs of the affordable housing portfolio improved 5 bps owing to enhanced collections, resilient 

economic conditions and appropriate underwriting controls of the customer base. 

According to Crisil Intelligence, the asset quality of A-HFCs is expected to remain range-bound at 1.4-1.5% in fiscal 

2025, supported by the passing on of the rate-cut benefits on lending rates to end-borrowers. 

GNPA of the total portfolio of A-HFCs to remain broadly stable in fiscal 2026 
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E: Estimate, P: Projection 

Note: HDFC Ltd-HDFC Bank became a merged entity effective 1 July 2023; historical numbers have been adjusted for 

HDFC Ltd.’s book considered under banks and eliminated from HFCs 

Source: Company reports, RBI, Crisil Intelligence 

Since fiscal 2022, A-HFCs’ total portfolio GNPAs has remained lower than that of the total housing market. In fiscal 

2022, GNPAs of the total portfolio of HFCs increased 60bps to 3.8% owing to stress in the non-housing portfolio, 

particularly wholesale loans of the prime HFCs. As a result, prime HFCs offloaded a significant portion of their wholesale 

loans to focus on retail lending. This improved the overall HFCs GNPAs ratio to 2.9% in fiscal 2023. 

On the contrary, A-HFCs were relatively insulated in fiscal 2022, largely due to their cautious approach in limiting 

exposure to construction finance and wholesale portfolios. Instead, these companies have focused on individual housing 

loans and loans against property (LAP) portfolios, which safeguarded their asset quality during the period. Similar to the 

broader industry trend, A-HFCs’ total portfolio GNPAs have been on the declining trend since fiscal 2022, reaching 

around 1.4% in fiscal 2025 from 2.7% in fiscal 2022. 

Crisil Intelligence expects A-HFCs’ total portfolio GNPAs to remain range-bound at 1.3-1.4% in fiscal 2026, supported 

by the passing on of the rate-cut benefits on lending rates to end-borrowers, as well as a slight recovery in GDP growth 

to 6.5%. 

Controlled credit costs to provide some support to RoA in fiscal 2026 

In fiscal 2025, A-HFCs’ net interest margin (NIM) declined 20 bps to 4.9-5.0%, mainly on account of rising funding 

costs. As term loan funding from banks was tight, A-HFCs turned to relatively high-cost funding sources such as NCDs 

and commercial papers to fund loan growth. As a result, their fund cost increased around 18 bps to 6.1-6.2%. Lending 

yield declined only 2bps to 11.0-11.1% due to tight competition in the affordable-housing space, though many A-HFCs 

also raised their prime-lending rate in the second half of fiscal 2025 amidst their rising borrowing cost. 

Provisions for A-HFCs increased 16 bps in fiscal 2025 to around 0.3-0.4% due to write-offs. As a result, the return on 

average assets (RoA) declined ~16 bps to 2.8-2.9%. 

For fiscal 2026, Crisil Intelligence projects interest income to decline 18 bps to 10.8-10.9% due to the passing on of rate 

benefits to end-customers. However, borrowing costs are expected to decline ~10 bps to 6.0-6.1% as the average funding 

cost of fixed-rate funding sources such as NCDs and commercial papers are slow to reprice. As a result, net interest 

income to average assets ratio is expected to decline 15 bps to 4.7-4.8%. 

Credit costs are expected to decline ~10 bps to 0.2-0.3% due to stable asset quality. Overall, RoA is expected to decline 

~18 bps to 2.6-2.7% in fiscal 2026. 

NIMs to contract in fiscal 2026 due to slower repricing of fixed-cost borrowings 
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E: Estimate, P: Projection 

Note: All ratios are based on total assets 

Source: Company reports, Crisil Intelligence 

MSME finance – Review and outlook 

Credit outstanding to micro, small and medium enterprises (MSMEs) is estimated at Rs 42 trillion in fiscal 2025. Of this, 

banks had a dominant 73% share, while non-banking finance companies (NBFCs) accounted for the balance. 

NBFCs are growing faster and gaining market share in MSME lending 

Type 
Share in book 

FY25E (%) 

Book (Rs billion) 

FY25E 

CAGR (%) 

FY20-25E 

Growth in 

FY25E (%) 

Growth 

Outlook for 

FY26P (%) 

HFCs/NBFCs 27% 11,236 19.6% 26.9% 27-29% 

Banks 73% 31,065 17.8% 15.8% 15-17% 

Overall 100% 42,301 18.2% 18.5% 18-20% 

Notes:  

1. E: Estimate, P: Projected 

2. Credit deployment data published by the Reserve Bank of India (RBI) has undergone revision and so were the 

comparable numbers for the previous fiscals 

3. Companies with a turnover of less than Rs 100 million and an investment of less than Rs 250 million are classified as 

micro; those with a turnover between Rs 100 million and Rs 10 billion and an investment between Rs 250 million and Rs 

2.5 billion as small; and those with a turnover between Rs 10 billion and Rs 50 billion and an investment between Rs 2.5 

billion and Rs 12.5 billion as medium 

Source: Crisil Intelligence  

The MSME lending landscape has transformed significantly in recent years, with both banks and NBFCs intensifying 

their focus on this segment. A combination of digital lending, government-backed initiatives, a thriving economy and 

increasing adoption of formal credit channels has propelled this growth. Moreover, the shift towards cash flow-based 

underwriting has boosted lending to MSMEs. This upward trend has been consistent over the past five fiscals, with 

lenders recognising the vital role MSMEs play in the economy.  

The overall lending to MSMEs grew a remarkable 18.5% in fiscal 2025, with NBFCs peaking at 27% and banks following 

at 16%, albeit on a higher base. 

In the Union Budget for fiscal 2026, the government announced several initiatives to boost the MSME sector. Some of 

them are: 

• Credit guarantee limit to MSEs increased to Rs 100 million from Rs 50 million under the Credit Guarantee Fund 

Trust for Micro and Small Enterprises (CGTMSE) scheme 

• Credit guarantee cover for start-ups increased to Rs 200 million from Rs 100 million, with the guarantee fee 

moderated to 1% for loans in 27 focus sectors under Atmanirbhar Bharat 

• Introduction of a credit guarantee scheme for specified exporter MSMEs on term loans of up to Rs 200 million 

• Introduction of customised credit cards with a limit of Rs 0.5 million to micro enterprises registered on the 

Udyam portal, with an expectation of issuance of 1 million such cards in the first year 

• Extension of the scope of Mudra loans to include homestays 
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As the above initiatives take shape, the government's efforts to increase funding to the sector are expected to gain 

momentum. Currently, the sector remains underpenetrated, with only 20% of its potential being utilised.  

 

According to Crisil Intelligence, MSME credit growth is expected to increase 18-20% in fiscal 2026. Credit to MSMEs 

from banks is likely to grow at a slower rate of 15-17%, while the same from NBFCs is poised to see a robust growth of 

27-29%.  

Non-LAP share to further increase in fiscal 2026 

 

Note:  

1. E: Estimate, P: Projected 

2. Non-LAP segment includes secured and unsecured loans 

Source: Company reports, Crisil Intelligence 

During fiscal 2025, the share of non-LAP (Loan Against Property) stood at 49% as cash flow-based assessment, 

especially on account of increasing digitisation of financial transactions, enabled credit access to MSMEs that were 

unable to provide collateral due to their business model.  

The share of LAP was 51% and remained dominant as lenders focused on secured lending to support asset quality. 

Additionally, increasing focus of housing finance companies (HFCs) on the higher yielding LAP segment supported its 

share in MSME credit.  

In fiscal 2026, Crisil intelligence expects both LAP and non-LAP segments to account for an almost equal share of 

MSME credit as unsecured non-LAP lending will help NBFCs earn better margins in a declining interest rate scenario. 

Industrialisation, steady economic expansion to propel MSME credit  

 
Notes:  
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1. E: Estimate, P: Projected 

2. Credit deployment data published by the RBI was revised and so were the comparable numbers for the previous fiscals. 

Sources: Company reports, Crisil Intelligence 

In fiscal 2025, the revenue of SMEs grew at an estimated 5%, similar to the previous fiscal, primarily due to a decline in 

consumption services, infrastructure/construction and healthcare sector.  

The SME sector’s revenue is projected to grow 6-7% on-year in fiscal 2026 driven by consumption and healthcare-led 

sectors. Demand for chronic therapies in the domestic market coupled with improved exports to regulated and semi-

regulated markets will aid the healthcare sector. In the consumption services vertical, increasing enrolments and fee hikes 

will support the growth of coaching classes. In the consumption industrial vertical, demand from the original equipment 

manufacturer segment followed by replacement and export markets will aid revenue growth in the auto component sector. 

Export-led sectors are also expected to witness revenue growth, led by information technology-enabled services as 

demand for knowledge process outsourcing (KPO) and technical process outsourcing (TPO) grows. 

According to data from Udyam Udyog, since its launch, most registrations on the portal have been from MSMEs in the 

services sector, accounting for ~75% of the total registrations. In contrast, manufacturing MSMEs account for only 25% 

of the total. Furthermore, the data reveals that micro industries dominate registrations, with a staggering 98.5% of total 

registered entities. Small enterprises account for 1.3% of registrations, while medium-sized enterprises make up a mere 

0.1% of the total. 

According to the RBI's sectoral deployment data, in fiscal 2025, credit growth among manufacturing MSMEs was 

significantly slower at 12%, compared with services-related MSMEs, which saw a growth of 18%. Moreover, the share 

of credit to manufacturing MSMEs was lower at 41%, compared with services MSMEs, which accounted for 50% of the 

total credit in fiscal 2025. 

Crisil Intelligence projects that NBFCs will drive the growth of MSME credit at a rate of 27-29% in fiscal 2026. Banks 

are expected to clock a growth rate of 15-17% in fiscal 2026. As domestic demand continues to rise and urbanisation 

accelerates, the overall MSME credit is expected to grow at 18-20% in fiscal 2026, fuelling the growth of SME revenue 

and corporate India. 

LAP portfolio is expected to grow steadily 

LAPs can be obtained by mortgaging residential and commercial real estate with a lender. These loans can be used for 

personal or business purposes by both salaried and self-employed individuals are eligible to apply. The main purpose of 

the loan is not strictly regulated and as it offers the financier security in the form of real estate. LAP is a secured offering 

with an interest rate lower than a personal or corporate loan. 

NBFCs’ LAP portfolio to grow 26-28% in fiscal 2026, outpacing banks 

 

Notes: 

1. P: Projected 

2. Credit deployment data published by the RBI was revised with effect from January 2021 and so were the comparable 

numbers for the previous fiscals 

Sources: Company reports, Crisil Intelligence 

Growth in LAPs at banks slowed to 17.6% in fiscal 2025 as they focused on higher-yielding products to earn better 

lending margins. LAPs at NBFCs grew at 25.7% as they focused on secured lending to safeguard asset quality. Moreover, 

few HFCs focused on LAPs to earn a better yield compared to home loans, supporting growth in the LAP book.  

The LAP market saw a remarkable rebound in fiscal 2023, with banks and NBFCs posting growth rates of 38.6% and 

29.2%, respectively, the highest since the pandemic. However, the growth slowed in fiscal 2024, with banks growing at 

22.9% and NBFCs at 26.0%. In fiscal 2023, banks initially took the lead owing to the perceived safety of collateral-

backed loans. However, in fiscal 2024, non-banks, particularly HFCs, caught up and even surpassed banks in LAP 

growth, driven by their focus on maintaining higher yields 

50.4%

3.9%

17.4%

38.6%

22.9%
17.6%
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According to Crisil Intelligence, the LAP segment is expected to expand in fiscal 2026 with banks and NBFCs growing 

at 17-19% and 26-28%, respectively.  

NBFCs to lead non-LAP growth 

Loans with security and those without it make up the non-LAP segment. Working capital products such as cash credit, 

overdraft facilities and bill discounting, as well as other term loan products (asset-backed or hypothecated loans), are 

examples of non-LAP secured MSME loans. Hypothecated loans are term-based where the offered collateral is a 

combination of real estate, stock and so on. 

Self-employed borrowers are provided unsecured MSME loans in the absence of a collateral. This type of lending is cash 

flow-based rather than collateral. Unsecured loans are reviewed based on a variety of factors, including scorecards, bureau 

checks, bank accounts, financial statements and returns from the goods and services tax. When a small business reaches 

a bank’s cash credit and overdraft limits, it opts for an unsecured business loan to expand or sustain operations, take 

advantage of short-term possibilities or get through a cash flow crisis. Many lenders offer such loans in addition to the 

secured loans. 

Due to the non-availability of collateral, underwriting plays a key role in maintaining asset quality of unsecured business 

loans. Underwriting these loans requires expertise and is powered by new financial technology and increased availability 

of data on customers’ credit history. Competition in the secured loans market (especially retail loans) has compelled 

NBFCs and a few private banks to gain expertise in niche lending and build robust digital platforms to cash in on the 

fresh opportunities in the unsecured business loans space, while maximising profitability. 

Banks’ non-LAP book moderated in fiscal 2025 

 
 

Notes: 

1. P: Projected 

2. Credit deployment data published by the RBI was revised with effect from January 2021 and so were the comparable 

numbers for the previous fiscals have been revised accordingly. 

3. * The non-LAP segment includes secured and unsecured loans 

Sources: Company reports, Crisil Intelligence 

In fiscal 2025, the non-LAP segment slowed down as both banks and NBFCs focused on secured lending by reducing 

exposure to unsecured MSME, particularly micro entities.   

In fiscal 2023, banks outperformed NBFCs in the non-LAP segment, achieving a robust growth rate of 24.1% driven by 

aggressive strategies, increased market presence, lower funding costs and sufficient liquidity. NBFCs, however, grew at 

a slower pace of 9.7%. In fiscal 2024, the trend reversed, with bank credit growth slowing to 19.3% due to the high base 

effect, while NBFCs witnessed significant acceleration in growth to 36.3%, with aggressive expansion in their market 

share.  

Looking ahead, Crisil Intelligence projects non-LAP growth to be marginally higher over fiscal 2025 at both banks and 

NBFCs as lenders become more cautious about unsecured lending and focus on secured loan against property lending.  

Asset quality 

Quality of MSME loans remains stable, to remain range bound 

In fiscal 2025, the gross non-performing asset (GNPA) ratio remained elevated at 4-5%. Among various lenders, the asset 

quality of private banks, which serve relatively low-risk customers, is better than other lenders such as NBFCs, which 

often serve customers with lack of formal documented income. 
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In fiscal 2024, GNPA ratio decreased due to improvement in economic activity, better collection efficiency and strong 

credit growth. The asset quality has shown improvement after the deterioration in fiscal 2021, due to the pandemic as 

income of the borrowers took a hit. 

Crisil Intelligence estimates GNPA ratio to be in a similar range of 4-5% during fiscal 2026 on resilience of economic 

activity, easing inflationary pressures and reduction in interest rates.  

MSME Finance – Industry overview 

The MSME sector is a significant contributor to India's economy, accounting for approximately one-third of the country's 

gross domestic product. The sector is predominantly comprised of micro-enterprises, which are characterized by 

investments of up to Rs 250 million and a turnover of up to Rs 1 billion. Additionally, the sector encompasses small and 

medium-sized enterprises, with investments and turnover limits of up to Rs 2.5 billion and Rs 10 billion, and up to Rs 

12.5 billion and Rs 50 billion, respectively, as per the revised definition introduced in the Union Budget 2025-26. 

However, micro-enterprises seldom expand or convert into small or medium-sized enterprises. This is partly because 

traditional lending processes, which rely on MSMEs showing their creditworthiness through collateral like 

documentation of digital financial transactions and property, prevent micro-enterprises from accessing financing to 

expand their businesses. Their inability to obtain affordable formal finance leads to weak working capital reserves, which 

reduces productivity and prevents their growth. 

Government policies towards the revival of the MSME sector have led to cash flow-based lending. The government also 

launched various initiatives such as the Credit Guarantee Fund Trust for Micro and Small Enterprises (CGTMSE), 

ECLGS, Pradhan Mantri MUDRA Yojana (PMMY) and Open Credit Enablement Network (OCEN). On the other hand, 

fintechs and traditional lenders have been driving growth by trying to cover the gap between demand and supply of credit 

to MSMEs. Government agencies such as Small Industries Development Bank of India (SIDBI) and Micro Units 

Development & Refinance Agency Ltd (MUDRA) and the Ministry of MSME have been instrumental in deploying the 

policies and creating infrastructure future growth. 

Government support and regulations 

Pradhan Mantri MUDRA Yojana (PMMY) 

Launched on April 8, 2015, PMMY offers loans of up to Rs 1.0 million to non-corporate, non-farm small and micro-

enterprises. These loans, categorised as MUDRA loans, are offered by commercial banks, RRBs, small finance banks, 

MFIs and NBFCs. The loans are categorised into Shishu, (up to Rs 50,000), Kishore (above Rs 50,000 and up to Rs 0.5 

million), and Tarun (above Rs 0.5 million and up to Rs 1.0 million), based on the degree of development and funding 

requirements of the recipient micro unit or entrepreneur and to serve as a benchmark for the subsequent stage of 

graduation or growth.  

Growth drivers of MSME finance sector  

Digitalisation  

Digitalisation reduces supply chain risks and gives MSMEs better access to a wider range of international markets. In the 

short term, digitalisation can help MSMEs by enabling remote transaction administration, effective product distribution, 

and simpler access to financial services. MSMEs may see real advantages from it, such as increased client acquisition, 

operational efficiency, staff development, risk management, innovation, and a need for less workers. MSMEs have been 

drawn to the digital channel even more as a result of rising internet usage, rising demand for inexpensive smartphones, 

and the closure of the information asymmetry gap by digital lenders.  

Government policy interventions 

The Indian government has launched numerous policies under the Atmanirbhar Bharat Abhiyaan and Make in India 

during the past 10 years to improve and expand the MSME sector. The Self-Reliant India Fund was established to address 

the MSMEs' ongoing need for equity and cash. The government has launched several other schemes such as the ECLGS, 

MSME Champions, CGTMSE, ONDC and OCEN, to help the sector grow. 

Key challenges 

 

 

 

 

Key risks of the 

MSME industry 

• Financial risk  

• Natural calamities and pandemics 

• Supply chain risk. 

• Operational/business interruption risk 

• Human capital risk 

• Regulatory and compliance risk 
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Source: Industry reports, Crisil Intelligence 

Wholesale finance – Review and outlook 

Wholesale  finance represents lending services to medium-sized and large corporate firms, institutional customers and 

real estate developers by banks and other financial institutions. It encompasses both short- and long-term funding with 

long term loans accounting for most of the loan book. While long term loans are driven by investment cycles, short term 

loans are influenced by business revenue and working capital requirement. 

Segmentation of wholesale finance offered by NBFCs 

 

NBFCs compete with Banks through innovative product offerings and strong relationship with corporates 

Customised solutions:  

NBFCs offer customised loan structures with features such as interest moratorium and bullet repayment schedules, which 

are generally not offered by banks. In addition, NBFCs also often extend credit to developers for land financing and 

early-stage project financing. These offerings along with strong customer relationships with corporations help NBFCs to 

be competitive with Banks 

Lower turnaround time: 

Corporates often require funds in a timely manner for funding business growth and/or managing liquidity crunch. NBFCs 

are able to meet the requirement of such clients owing to their faster turnaround time. The quicker turnaround time for 

NBFCs can be attributed to the use of technology and digital platforms in aspects of loan origination, underwriting and 

collections, and faster processing of documents. Decision-making cycles in some PSBs are elongated, owing to high 

ticket size and high-risk segment. This shall contribute to the growth of NBFCs in wholesale segment. 

Strategic Credit Diversification and Risk Management: 

NBFCs, by analysing past experiences, are recognizing the critical importance of managing and diversifying their 

wholesale credit portfolios. This strategic shift is aimed at maintaining asset quality while ensuring sustainable returns. 

Diversification, in this context, involves spreading credit exposure across various sectors and borrower segments to 

mitigate risks associated with economic downturns or sector-specific disruptions. Moreover, improved risk management 

techniques, such as enhanced credit assessment processes and continuous monitoring of loan performance, are being 

implemented to forecast potential defaults and preserve capital. This proactive approach not only helps in stabilizing the 

asset quality but also positions NBFCs to capitalize on emerging opportunities in the market, thereby driving their growth 

in a competitive financial landscape. 

Wholesale book of NBFCs pivots to growth as legacy book issues subsides  

Lending by non-banking financial companies (NBFCs), including housing finance companies (HFCs), to the wholesale 

sector, which had been on a declining trend over the past few fiscals, marked a reversal in fiscal 2025, growing an 

Real estate lending

•Provides customised and structured loans to real 
estate developers for pre-approval/land 
financing and  construction of commercial and 
residential properties

•Last stage financing for inventory funding

Secured corporate lending (includes 
structured finance)

•Customised financing solutions to meet working 
capital and growth finance needs of corporate 
clients

• It includes : 

•Vanilla term loans 

•Working capital loans

•Structured finance

Key risks while 

assessing for lending 

to MSMEs. 

• Financial information 

• Difficulty predicting future cash flow. 

• Accuracy or relevancy of rating models 

• Process efficiency and system infrastructure. 

• Data, reporting, and regulatory compliance 

• Business model sustainability 
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estimated 5.2% on-year. 

Wholesale finance involves short- and long-term funding provided by banks and other financial institutions to large and 

medium-sized firms, including real estate developers, and institutional customers. Crisil Intelligence excludes lease-rental 

discounting and lending to the infrastructure sector from the wholesale book. 

Over the past few fiscals, the wholesale loan book of NBFCs has changed considerably in terms of size and complexity. 

After facing asset quality issues following the NBFC crisis of 2019 and the pandemic, several NBFCs started downsizing 

their wholesale book, categorising it as legacy assets. At present, only a few NBFCs are expanding their wholesale book.  

As of fiscal 2025, the NBFCs that have been cutting back on wholesale lending constitute a very small proportion of the 

total NBFC wholesale loan book. At the same time, NBFCs/HFCs that continue to expand their wholesale portfolios 

reported steady loan book growth. Consequently, the wholesale loan book of NBFCs rose an estimated 5.2% in fiscal 

2025, marking a reversal from the declining trend of the past five years.  

Wholesale book of NBFCs clocks mid-single-digit growth in fiscal 2025 

Moderate expansion expected next fiscal 

  

Notes:  

1. E: Estimate, P: Projected 

2. The merger of HDFC Ltd and HDFC Bank became effective July 1, 2023. Past numbers have been adjusted for the 

estimated loan book of HDFC Ltd for the retail housing and commercial real estate segment for normalised credit growth. 

3. Historical numbers are restated based on changes in reporting by companies  

Sources: Company reports, RBI, Crisil Intelligence 

Between fiscals 2020 and 2024, the total NBFC wholesale book was on a declining trend. Volatile asset quality of high-

ticket-size loans was the primary reason for several NBFCs pruning their wholesale book. Defaults on these loans led to 

significant deterioration in asset quality and material write-offs, impacting the net interest margins (NIMs) and return on 

assets (RoAs) of NBFCs. In real estate project finance, viability issues arose because of high gestation periods and adverse 

market conditions, such as the introduction of goods and services tax for under-construction properties, labour shortage 

during the pandemic-driven lockdowns and the rising cost of raw materials.  

At present, the NBFC wholesale finance sector stands on more stable ground, with large, highly rated NBFCs responding 

to the challenging environment by exploring alternative avenues of wholesale financing to diversify their portfolios. One 

such strategy is lending to other NBFCs and offering a range of products to mitigate risk. Additionally, they are venturing 

into lending to other mid and large corporate segments.  

Meanwhile, large HFCs are maintaining their risk-averse approach by partnering only with highly rated real estate 

developers. This partnership also helps HFCs in sourcing loans from these developers.  

Crisil Intelligence projects the wholesale book of NBFCs to grow at a moderate 6-8% in fiscal 2026 as a few large HFCs 

have resumed expanding their developer finance portfolio after years of book clean-up. Real estate project launches 

slowed in fiscal 2025, however the pass on Reserve Bank of India’s (RBI) cumulative rate cut of 100bps between 

February to June 2025 is expected to revive new project launches in fiscal 2026, thereby supporting the growth of the 

wholesale book.  

Wholesale books of banks slowed in fiscal 2025 

Rate cuts to support growth in fiscal 2026 
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Notes: 

1. E: Estimate, P: Projected 

2. The merger of HDFC Ltd and HDFC Bank became effective July 1, 2023. Past numbers have been adjusted for 

estimated loan book of HDFC Ltd for the retail housing and commercial real estate segment for normalised credit growth 

3. Historical numbers are restated basis change in reporting by companies  

Sources: Company reports, RBI, Crisil Intelligence 

Banks’ wholesale loan book clocked a compound annual growth rate (CAGR) of 8% between fiscals 2020 and 2025 and 

represented around 11% of their loan book as of fiscal 2025. Given their highly diversified loan book and availability of 

funding through deposits, banks have been the dominant player in the wholesale loan space with a market share of 96% 

as of fiscal 2025.  

In fiscal 2025, the wholesale loan book of banks rose 10.2% on-year to Rs 49 trillion, slower than the 15.8% growth in 

the previous fiscal. The slower growth can be attributed to banks rising increasingly focusing on growing their high-

yielding retail book to support their interest margins. Moreover, many large corporations trimmed or delayed their capital 

expansion plans owing to the slowdown in the economy, with real gross domestic product declining from 9.2% in fiscal 

2024 to 6.5% in fiscal 2025. Additionally, many companies relied on internal cash generation rather than borrowing 

because of high interest rates.  

Funding to NBFCs was a bright spot in the banks’ wholesale loan book in fiscal 2025, growing 6% on-year, and 

accounting for 9% of their gross loan book and 33% of the wholesale book.  

Crisil Intelligence projects banks’ wholesale credit growth rate to moderately increase to 10-12% in fiscal 2026 supported 

by the RBI’s repo rate cuts, capital expansion activities by large corporations, demand for NBFC credit and pickup in 

real estate projects.  

Real estate book contracts owing to slowdown in projects 

NBFCs’ real estate lending expected grow in fiscal 2026 

-7.7%

-8.2%

-4.1%

-9.7%

-4.9%

5.2%
6-8%

7.4%

-4.3%

5.7%

13.5%
15.8%

10.2% 10-12%

6.2%

-4.5%

5.1%

12.1%

14.9%

10.0% 10-12%

FY20 FY21 FY22 FY23 FY24 FY25E FY26P

Credit growth of wholesale loans (% yoy)

NBFCs Banks Total(Banks+NBFCs)

4%

Share of NBFCs

4%5%6%6%7% 4%



 

182 

 
 

 
Notes:  

1. E: Estimate, P: Projected 

2. The merger of HDFC Ltd and HDFC Bank became effective July 1, 2023. Past numbers have been adjusted for 

estimated loan book of HDFC Ltd for the retail housing and commercial real estate segment for normalised credit growth 

3. Historical numbers are restated basis change in reporting by companies  

Sources: Company reports, RBI, Crisil Intelligence 

NBFCs’ real estate lending declined to ~Rs 1.1 trillion in fiscal 2025 from ~Rs 2.0 trillion in fiscal 2020 as several players 

downsized their book after facing asset quality concerns and significant bad loan write-offs. The asset quality stress 

stemmed from pandemic-led lockdowns, which halted construction and also gave rise to labour shortages, leading to 

extended construction timelines and financing challenges. In the aftermath of pandemic, the RBI raised the repo rate to 

curb inflation, leading to a slowdown in new real estate projects.  

Traditionally, developers were dependent on customer payments at the time of property booking, construction-wise 

payments from customers or their lenders, their own capital, and bank or NBFC borrowings for funding. But sudden 

changes in economic and global conditions have made projects volatile, elevating the risk of bankruptcies. To address 

this, the government has introduced a more diversified alternative financing source for developers in the form of real-

estate investment trusts (REITs), through which players can raise capital from markets. 

The decline in NBFCs’ real estate book slowed to 4% in fiscal 2025 from 14.2%in the previous fiscal, as a few players 

cautiously resumed lending to real estate projects after cleaning up their loan book. Demand from new project launches 

remained strong, there were fewer new project launches compared with fiscal 2024.  

Crisil Intelligence projects the NBFC real estate book to grow 2-4% in fiscal 2026 supported by a pickup in new real 

estate project launches on the back of the declining repo rate. Also, the bulk of the real estate portfolio reduction by 

NBFCs is likely to have been completed. 
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Banks surpass NBFCs in lending to real estate 

 

Notes: 

1. E: Estimate, P: Projected 

2. The merger of HDFC Ltd and HDFC Bank came into effect on July 1, 2023. Past numbers have been adjusted for 

estimated loan book of HDFC for the retail housing and commercial real estate segment for normalised credit growth. 

3. Historical numbers are restated based on changes in reporting by companies  

Sources: Company reports, RBI, Crisil Intelligence 

After the pandemic, banks experienced a slowdown in real estate loans due to issue across the underlying sector. 

However, after fiscal 2022, banks rapidly grew their real estate books relative to NBFCs given their ability to provide 

funding at competitive rates compared with NBFCs.  

As the impact of the pandemic subsided, demand for luxury and prime housing rose, whereas affordable housing demand 

moderated due to lower affordability within the targeted segment following repo rate increases. Banks capitalised on this 

trend given their higher liquidity and ability to fund large projects, which supported their real estate loan book growth in 

fiscals 2023 and 2024.  

In fiscal 2025, banks’ real estate loan book growth slowed to 13.6% due to an overall slowdown in new project launches.  

Crisil Intelligence projects funding to real estate by banks to grow 14-16% in fiscal 2026 supported by a lower repo rate 

and real estate project launches.  

Asset quality 

Stress in the real estate and corporate segments has remained higher than other segments. Crisil Intelligence estimates 

that the overall stress in the wholesale book will be high, including contractual moratorium, book under extension by 

date for commencement for commercial operations (DCCO) extension. 

The wholesale gross non-performing assets (GNPAs) of NBFCs moderated marginally in fiscal 2025 owing to recoveries 

as well as wite-offs. However, for a few players, GNPAs remained in high double digits as the wholesale book declined 

further and no new disbursements. Crisil Intelligence estimates the overall GNPAs will remain on a higher side — at 6-

9% — in fiscal 2026. 

Key Growth Drivers 

Rise in urbanization to create demand for residential real estate in urban India 

Urbanisation provides an impetus to housing demand in urban areas as migrants from rural areas require dwelling units. 

In 2030, about 37% of Indian population is expected to live in urban areas of the country. This trend in urbanization has 

pushed the demand for houses in urban areas. 

Infrastructure development across India is driving growth in the real estate sector 

The development of infrastructure plays a key role in enhancing the demand for residential estate. Infrastructure 

development leads to an increase in connectivity through railways, air, and road, reducing commute time. Well planned 
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transportation infrastructure attracts investments and business which further creates demand for commercial and 

residential real estate. Also, other infrastructure development such medical facilities, educational institutions, 

entertainment hubs, retail market, business centres, schools, retail outlets etc. promote real estate prices as these 

infrastructure projects are the most preferred aspect for residential real estate buyers. 

Focus on integrated lifestyle especially by millennial buyers 

Nowadays, residential real estate buyers, especially millennials, have key preferences for their homes. These residential 

real estate buyers look for work-life balance and seek residences which offer modern amenities, vibrant communities, 

and access to leisure and entertainment options. They prefer integrated townships with gated communities which offer a 

variety of amenities such as fitness centres, swimming pools, and recreational spaces. Due to this, developers today are 

focusing on offerings to cater these lifestyle-based preferences, resulting in real estate development projects for 

aspirations and dreams of millennial generation. 

Risks and challenges: 

Operational risk in project approvals and construction 

Operational risks in real estate financing include project delays due to legal issues, funding shortfalls, or logistical 

challenges, and construction risks such as poor construction quality, labour shortages, and unreliable contractors. 

Effective project management, regular monitoring, and contingency planning are essential to mitigate these risks and 

ensure timely project completion. 

Increasing preference towards renting rather than buying 

The millennial generation is expected to drive a significant shift in the housing market, with a growing preference for 

renting over buying homes. The rise of the sharing economy, co-living spaces, and online rental platforms is also 

contributing to this trend, making it easier and more appealing for millennials to rent rather than buy.  

Market and regulatory risks 

In the real estate financing industry, market risks such as property price volatility and demand-supply mismatches, 

combined with regulatory and compliance risks like frequent policy changes and legal non-compliance, pose significant 

challenges. Effective risk management requires market analysis, adaptive strategies, and strict adherence to evolving 

regulations to ensure project stability and profitability. 



 

185 

 
 

OUR BUSINESS 

Some of the information contained in the following discussion, including information with respect to our plans, strengths 

and strategies, contains forward-looking statements that involve risks, assumptions, estimates and uncertainties. This 

section should be read in conjunction with the sections “Forward Looking Statements”, “Risk Factors” and “Financial 

Statements” on 20, 21 and 251 for a discussion of the risks and uncertainties related to such statements and also “Risk 

Factors” on page 21 for a discussion of certain factors that may affect our business, financial condition or results of 

operations. Our actual results may differ materially from those expressed in or implied by these forward-looking 

statements. 

Our fiscal year ends on March 31 of each year, and references to a particular fiscal are to the twelve months ended 

March 31 of that year. In this section any reference to “we”, “us” or “our” refers to Sammaan Capital Limited. Unless 

otherwise indicated, or unless the context otherwise requires, the financial information included herein is based on our 

Audited Financial Statement. For further information, see “Financial Information” on page 251. Further, certain 

information about our business that has been presented in this section has been classified as per our management’s 

analysis of our business products and is not comparable with the categorization of our business and/or business products 

in regulatory filings that are required to be made before the RBI or any other regulator.  

Unless otherwise indicated, industry and market data used in this section has been derived from the report ‘Crisil 

Intelligence- NBFC Report May 2025’  prepared and issued by Crisil (the “Crisil Report”). 

OVERVIEW 

Our Company was initially registered as a non-deposit taking housing finance company registered with the NHB pursuant 

to a certificate of registration dated December 28, 2005 bearing registration number 02.0063.05, however this license 

was later surrendered. We are a now non-deposit taking investment and credit company (“NBFC-ICC”) registered with 

RBI, bearing registration no. N-14.03624. We are also a notified financial institution under the SARFAESI Act. We pre-

dominantly offer housing loans and loans against property to our varied client base which comprises (i) salaried 

employees; (ii) self-employed individuals; (iii) micro, small and medium-sized enterprises (“MSMEs”); and (iv) 

corporates. We focus primarily on long-term secured mortgage-backed loans. We also offer mortgage loans to real estate 

developers in India in the form of lease rental discounting for commercial premises and construction finance for the 

construction of residential premises. A majority of our Loan Book comprises non-housing loans. As on March 31, 2025, 

our Loan Book was ₹43,702.34 crores, on a standalone basis, and ₹45,732.88 crores, on a consolidated basis. 

Since financial year 2022, we have shifted to an asset-light business model, focusing on co-lending and sell-down of 

loans along with banks, other financial institutions and credit funds and an increased sell down of our loan portfolio (for 

details, see “– Our Strategy – Scale-up the retail asset-light business model”). 

As of June 30, 2025, our Company has a network of 137 active branches at Company level, and 218 active branches 

including our Material Subsidiary, Sammaan Finserve Limited, which are spread across 20 states in India. Our presence 

across India allows us to undertake loan processing, appraisal, and management of customer relationships in an efficient 

and cost-effective manner. As of June 30, 2025, we have a direct sales team of 1,279 employees, on a standalone basis, 

who are located across our network. This sales team is instrumental in sourcing the majority of our customers. We also 

rely on external channels, such as direct sales agents for referring potential customers to us.  

As at March 31, 2025, our consolidated borrowings (other than debt securities) were ₹22,057.05 crores, consolidated 

debt securities were ₹16,585.16 crores and consolidated subordinated liabilities were ₹4,083.43 crores and our standalone 

borrowings (other than debt securities) were ₹ 20,956.97 crores, standalone debt securities were ₹15,675.58 crores and 

standalone subordinated liabilities were ₹3,751.27 crores. As at July 4, 2025, our standalone borrowings (other than debt 

securities) were ₹ 22,275.23 crores, standalone debt securities were ₹ 14,960.23 crores and standalone subordinated 

liabilities were ₹ 3,754.26 crores. We rely on long-term and medium-term borrowings from banks and other financial 

institutions, including external commercial borrowings and issuances of non-convertible debentures. We have a 

diversified lender base, comprising public sector undertakings (“PSUs”), private banks and other financial institutions. 

We also sell down parts of our portfolio through the securitisation and/or direct assignment of loan receivables to various 

banks and other financial institutions, which is a major source of liquidity for us. 

Our income and profit/(loss) for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 are as 

follows:  

(₹ in crores) 

Particulars Consolidated Standalone 

Year ended March 31, 

2025 2024 2023 2025 2024 2023 

Total Income 8,683.25 8,624.77 8,725.79 7,671.14 7,539.02 7,380.78 
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(₹ in crores) 

Particulars Consolidated Standalone 

Year ended March 31, 

2025 2024 2023 2025 2024 2023 

(Loss) / Profit for the 

period/ year*  

(1,807.46) 1,214.39 1,129.69 942.69 989.82 819.17 

* Profit / (Loss) for the period/year in case of consolidated number = Profit / (Loss) for the period/year attributable to the shareholders 

of the company. 

We have a long-term credit rating of “Crisil AA/Stable” from CRISIL, “[ICRA]AA (Stable)” from ICRA, “CARE AA-; 

Stable” from CARE Ratings and “BWR AA+/ Stable” from Brickwork Ratings for non-convertible debentures and 

subordinated debt programme. Additionally, we have a long-term credit rating of “Crisil AA/Stable” from CRISIL, 

“CARE AA-; Stable” from CARE Ratings for our long-term facilities. We also have the highest short-term credit rating 

of “CRISIL A1+” from CRISIL and “BWR A1+ (reaffirmed)” from Brickwork Ratings, for our commercial paper 

programme and have short term ratings of “CARE A1+” from CARE ratings for short term bank lines. We also have an 

international credit rating of “B 2; Outlook Stable” from Moody’s and Short term from S&P Global Ratings of “B; 

Positive Outlook” and long-term issuer credit rating from S&P Global Ratings of “B+; Stable outlook”. We also have 

rating of “B” for Senior Secured Social Bonds from S&P Global Ratings. 

As at March 31, 2025, March 31, 2024 and March 31, 2023, our consolidated gross NPAs as a percentage of our 

consolidated Loan Book were 1.80%, 3.23% and 3.37%, respectively, and our consolidated net NPAs (which reflect our 

gross NPAs less provisions for ECL on NPAs (Stage 3) for the years ended March 31, 2025, March 31, 2024 and March 

31, 2023, as a percentage of our consolidated Loan Book, were 1.08%, 1.83% and 2.24%, respectively. As of March 31, 

2025, we have ECL allowance on financial assets and loan commitments amounting to ₹825.78 crores on a consolidated 

basis which is equivalent to 1.81% of our consolidated Loan Book and 100.44% of our consolidated Gross NPAs. 

As of March 31, 2025, March 31, 2024 and March 31, 2023, our standalone CRAR (%) was 29.52%, 22.73% and 23.01%, 

respectively. Our standalone CRAR (%) is computed in accordance with the RBI Master Directions for Fiscal 2025, 

Fiscal 2024 and Fiscal 2023. The regulatory minimum requirement for CRAR (%) was 15% for March 31, 2025, 15% 

for March 31, 2024 and 15% for March 31, 2023.  

For the Fiscal 2025, Fiscal 2024 and Fiscal 2023, our consolidated total revenue from operations was ₹8,623.33 crores, 

₹8,474.87 crores and ₹8,719.28 crores, respectively. For the Fiscal Years ended March 31, 2025, March 31, 2024 and 

March 31, 2023 our consolidated (loss) / profit for the year attributable to the Shareholders of the Company was 

₹(1,807.46) crores, ₹1,214.39 crore and ₹1,129.69 crores, respectively. Further, for the Fiscal 2025, Fiscal 2024 and 

Fiscal 2023, our standalone total revenue from operations was ₹7,610.40 crores, ₹7,379.99 crores and ₹7,363.76 crores, 

respectively. Also, for the Fiscal 2025, Fiscal 2024 and Fiscal 2023, our standalone profit for the year was ₹942.69 crores, 

₹989.82 crores and ₹819.17 crores, respectively. 

In addition to business growth, the key areas of focus for us and our Board are asset liability management (“ALM”) and 

risk management. We have formed an asset liability management committee and a risk management committee.  

Our asset liability management committee reviews our asset and liability positions and gives directions to our finance 

and treasury teams in managing the same. From time to time, we employ prudent ALM techniques to manage large 

repayments to smoothen out our ALM.  

Our risk management committee periodically approves, reviews, monitors and modifies various policies including our 

credit policy, operation policy and policies pertaining to our information security management, and the committee also 

reviews regulatory requirements and implements appropriate mechanisms and guidelines related to risk management. 

Our Strengths  

Our primary strengths are as follows:  

One of the largest pan-India NBFC with strong financial performance and credit ratings 

Our geographical reach within India across Tier I, Tier II and Tier III cities enables us to target and grow our customer 

base. We offer loans to our target client base of salaried and self-employed individuals and MSMEs. Our presence across 

India allows us to undertake loan processing, appraisal and management of customer relationships in an efficient and 

cost-effective manner. 

We believe that we have been able to build and strengthen our brand and increase our brand awareness through quality 

customer service, particularly in the retail mortgage segment, and various marketing and advertising campaigns in print 

and electronic media. We believe that our customer-oriented approach and efficiencies have aided us in achieving 

customer loyalty.  
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Further, we are a well-capitalised NBFC with a strong financial track-record. In the fiscal year ended March 31, 2025, 

our consolidated loss for the year attributable to the Shareholders of the Company was ₹1,807.46 crores. As of March 

31, 2025, our standalone CRAR, computed in accordance with the applicable laws, was 29.52%, as against the regulatory 

minimum requirement of 15%. We have a long-term credit rating of “Crisil AA/Stable” from CRISIL, “[ICRA]AA 

(Stable)” from ICRA, “CARE AA-; Stable” from CARE Ratings and “BWR AA+/ Stable” from Brickwork Ratings for 

non-convertible debentures and subordinated debt programme. Additionally, we have a long-term credit rating of “Crisil 

AA/Stable” from CRISIL, “CARE AA-; Stable” from CARE Ratings for our long-term facilities. We also have the 

highest short-term credit rating of “CRISIL A1+” from CRISIL and “BWR A1+ (reaffirmed)” from Brickwork Ratings, 

for our commercial paper programme and have short term ratings of “CARE A1+” from CARE ratings for short term 

bank lines. We also have an international credit rating of “B 2; Outlook Stable” from Moody’s and Short term from S&P 

Global Ratings of “B; Positive Outlook” and long-term issuer credit rating from S&P Global Ratings of “B+; Stable 

outlook”. We also have rating of “B” for Senior Secured Social Bonds from S&P Global Ratings. We believe that our 

wide geographic reach combined with our strong financial performance and credit ratings makes us well-positioned to 

take advantage of the growth in the industry by providing us with competitive advantages, contributing to the growth of 

our business and providing comfort to our stakeholders, including shareholders, lenders and rating agencies.  

Access to diversified funding sources 

Over the years, we have developed a diversified funding base and have established strong relationships with our lenders. 

Our lenders include PSUs and private banks, and other financial institutions. 

As at March 31, 2025, our consolidated borrowings (other than debt securities) were ₹22,057.05 crores, consolidated 

debt securities were ₹16,585.16 crores and consolidated subordinated liabilities were ₹4,083.43 crores. We fund our 

capital requirements through multiple sources. Our primary sources of funding are long-term loans and issuances of non-

convertible debentures. In addition, we sell down parts of our portfolio through the securitisation or direct assignment of 

loan receivables to various banks and other financial institutions, which is another source of liquidity for us. As at March 

31, 2025, our consolidated borrowings (i.e., the sum of debt securities, borrowings (other than debt securities) and 

subordinated liabilities) were through banks and financial institutions 50.93%, issuances of non-convertible debentures 

and other debt instruments, including perpetual and subordinated debt 48.38% and lease liability 0.69%. Further, as at 

March 31, 2025, our standalone borrowings (i.e., the sum of debt securities, borrowings (other than debt securities) and 

subordinated liabilities) were through banks and financial institutions 51.31%, issuances of non-convertible debentures 

and other debt instruments, including perpetual and subordinated debt 48.11% and lease liability 0.58%.  

We believe that our strong financial performance, capitalisation levels and credit ratings give considerable comfort to our 

lenders and enable us to borrow funds at competitive rates, thereby lowering our overall cost of borrowings. 

Prudent credit and collection policies 

Our credit policies specify the types of loans to be offered, the documentary requirements and limits placed on loan 

amounts. We have several policies for the varied products offered by us, each specifically tailored to benefit the diverse 

customer base. These policies are aimed at supporting the growth of our business by minimising the risks associated with 

growth in our Loan Book. We have also established protocols and procedures to be followed when engaging with 

customers, as well as to determine the authority and levels to which credit decisions can be taken at various offices. Over 

the years, we have gained significant experience in mortgage loan underwriting and this is now a key contributor to our 

business. 

We also have an experienced collections team which, with our legal team, have enabled us to maintain high collection 

efficiencies through economic cycles. Our centralised credit analysis processes combined with our dedicated collections 

team help maintain the quality of our total Loan Book.  

As at March 31, 2025, our consolidated gross NPAs as a percentage of our consolidated Loan Book were 1.80%. 

Historically, we have maintained a higher provisioning for NPAs than the norms prescribed under the regulatory 

guidelines. As of March 31, 2025, we have ECL allowance on financial assets and loan commitments amounting to 

₹825.78 crores on a consolidated basis which is equivalent to 1.81% of our consolidated Loan Book and 100.44% of our 

consolidated Gross NPAs. The ECL allowance also includes provision for increased risk of deterioration of our loan 

portfolio on account of macroeconomic factors caused by the COVID-19 pandemic. 

Effective use of technology  

Our digital Home Loans facility is a technological platform that gives our home loan customers access to paperless loans 

through their computers or mobile devices. With this technology, the entire process of loan origination (from loan 

application to approval) is managed through computers and mobile devices so instead of multiple visits, we meet 

customer only once at our branch . We believe that this results in significant customer convenience by providing a 

seamless loans approval process that is operable remotely and is accessible to customers at any time. Our digital Home 

Loans facility has also enhanced our access to customers in regions where we do not have full-service branches. We 
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believe that this has reduced our operational costs and overheads and that this use of technology is key to realising our 

strategy of transitioning to an asset light model (see “– Our Strategy” below). 

Multi-pronged distribution strategy and automated processes 

 

Additionally, we use various information security measures to help maintain our competitiveness, customer confidence 

and brand value. For further details on our information security measures, see “– Liability Management – Operational 

Risk Management” below. 

Expertise in Providing Loans to Self-Employed Individuals and MSMEs 

We primarily provide loans against property to self-employed individuals, proprietorships and MSMEs and corporates. 

These loans are secured against the cash-flow of businesses and through mortgages of, among others, business premises 

and self-occupied residential properties of customers. We have over 16 years of experience with loans against property 

(“LAP”), with demonstrated portfolio performance across business cycles including the demonetisation, GST transition 

and the global financial crisis. 

We believe that the speed of underwriting secured loans to MSMEs by NBFCs will be a catalyst for growth of the MSME 

market. Specifically, since the implementation of goods and services tax (“GST”) in India, the filing of GST returns has 

been made mandatory for MSMEs with turnover of over ₹40 lakh and involved in the intra-state supply of goods. We 

believe that the ready availability of historical GST returns for verification from a reliable source, will make underwriting 

a loan for a product as complex as secured loans to MSMEs a quicker and safer affair. We ultimately believe that our 

experienced team and robust processes are well-positioned to take advantage of the new opportunities in the secured 

MSME market. 

Experienced Board of Directors and Senior Management Team 

Our Board of Directors comprises a diversified mix of professionals, who have experience and expertise in the fields of 

banking and regulatory affairs, business, legal affairs and taxation, among others. A number of our senior management 

team members have been with us since the commencement of our operations. We believe that as a result, we have been 

able to demonstrate strong growth while minimising our risk profile. In addition, the chairman of our board of directors 

is an independent non-executive chairman which contributes to the independence of our board and quality of our 

corporate governance. For further details, please see “Our Management” on page 219. 

In order to strengthen our credit appraisal and risk management systems, we have over the years recruited a number of 

senior managers with experience working in lending finance firms providing loans to retail customers, to develop and 

implement our credit policies. We have also formed an Asset Liability Management Committee and a Risk Management 

Committee. The Asset Liability Management Committee reviews our asset and liability positions and gives directions to 

our finance and treasury teams in managing such positions. Our Risk Management Committee periodically approves, 

reviews, monitors and modifies various policies including our credit policy, operation policy and policies pertaining to 

our information security management, and the committee also reviews regulatory requirements and implements 

appropriate mechanisms and guidelines related to risk management. 
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Our Strategy  

Set forth below are the elements of our medium to long-term business strategy. We will continue to explore acquisition 

and expansion opportunities from time to time as part of our strategy.  

Scale-up the retail asset-light business model 

ALM is a key risk for non-deposit taking mortgage lending non-banks which rely on wholesale borrowings. This is 

because borrowings from banks and most debt market lenders/investors have a term of three to five years, while the loans 

extended are for longer tenures. On the other hand, banks in India, especially public sector banks, are strong deposit 

gathering franchises. We believe that a successful housing finance business will have to go through a cyclical shift 

wherein asset-heavy balance sheets and high leverage levels will have to transform into leaner balance sheets by following 

an asset-light model of business, reducing the reliance on large-scale asset and liability management mismatched 

borrowings and de-risking the balance sheet from wholesale loans to builders that are vulnerable to challenges of a weak 

housing market and the shutdown of credit flow from non-banks. Non-banks source loans with their reach and expertise 

around cost-effective underwriting of loans, which are then sold down to and warehoused on the balance sheet of banks, 

creating a win-win situation for both banks and non-banks. Accordingly, we have transitioned to an asset-light growth 

model, comprising two elements: co-lending with banks, other financial institutions and credit funds; and increased 

portfolio sell-downs. 

In retail loans, we originate home loans and secured MSME loans which we are co-lending with our partners or some of 

which we are securitising/assigning to banks and other financial institutions (except for such portions of loans which we 

are required to be kept on our balance sheet as per regulatory requirements).  

Co-lending model 

Pursuant to the RBI’s policy on co-lending by banks and NBFCs for priority sector lending, we have fully operational 

co-lending arrangements with 9 banks for sourcing home loans and secured MSME loans. We believe these lenders are 

looking to grow their loan book and we can offer them cost-efficient distribution and quality underwriting of loans. We 

intend to leverage on the deposit-led liability franchise of our co-lending partners and complement that with our 

technology-led distribution to provide efficient solutions around home loans and secured MSME loans to a wide gamut 

of customers across geographies, ticket-size and yield spectrum, to give us balance-sheet light growth and profitability. 

We have completed tech-integration with 6 co-lending partners and aim to complete tech-integration with the remaining 

other 3 partners, which is in advance stages. 

The co-lending model involves the sharing of risks and rewards between both the co-lending partners, through 80:20 

participation, whereby 80% of the loan is provided by our co-lending partner and the remaining 20% is provided by us. 

Accordingly, for our co-originated loans, we recognise 20% of the total loan amount on our balance sheet. As the 

customer gets a rate that is a blend of 80% co-lending partner rate and 20% ours, we believe we can realise a healthy 

yield while the yield for the end-customer still remains very reasonable and competitive. The credit policy for co-

originated loans is jointly prepared by the co-lending partner and us. The credit costs are shared on a pari passu basis. 

Under this model, we earn a spread on our portion of the loan (i.e., 20% of the total loan amount). In addition, we also 

receive a processing fee from the customer, an origination fee from the partner (on their 80% of the loan amount), annual 

servicing fees from the partner (on their 80% of the loan amount) and insurance income in relation to insurance provided 

to the customer. Type of fee income as well as the percentage of fee income to be received by us will differ across partner 

arrangements based on our mutually agreed terms. 

We also intend to follow a co-lending model for wholesale loans in partnership with 3 real estate focused credit and 

investment funds who are looking to invest in the Indian real estate sector. Under the arrangement, we will retain 5%-

10% on our balance sheet while 90%-95% will be on the investors’ balance sheet. In such arrangements, we will receive 

the entire processing fee and insurance commission. Additionally, we will also earn a spread on our portion of the loan. 

Sell-down 

We have sell down relationships with 24 financial institutions, primarily banks, that are well acquainted with our portfolio 

and underwriting quality. We sell down loans at a spread from the yield received from end customers. This spread is 

earned on 100% of the sold loans, while only 10% to 20% of such loans remain on our balance sheet. While we have 

consistently been selling down loans in the past, going forward, our strategy is to further increase the sell down portion 

of our portfolio.  

Continue to focus on maintaining a robust balance sheet through strong capital adequacy, high provisions and 

adequate liquidity 

We have been in business for 17 years and have gone through various economic cycles including the 2008-09 global 

financial crisis and 2012-13 ‘taper tantrum’. Based on our experience from handling such trying circumstances, we 
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believe that maintaining healthy capital, provisions and liquidity are the best defence towards such times. Our efforts 

over the past four years of the NBFC/HFC crisis as well as during the economic disruption caused by the COVID-19 

pandemic have been focused towards this end.  

As of March 31, 2025, our standalone CRAR, computed in accordance with the regulations was 29.52%, as against the 

regulatory minimum requirement of 15%.  

As at March 31, 2025, our consolidated gross NPAs as a percentage of our consolidated Loan Book were 1.80%. 

Historically, we have maintained a higher provisioning for NPAs than the norms prescribed under the regulatory 

guidelines. As of March 31, 2025, we have ECL allowance on financial assets and loan commitments amounting to 

₹825.78 crores on a consolidated basis which is equivalent to 1.81% of our consolidated Loan Book and 100.44% of our 

consolidated gross NPAs.  

As at March 31, 2025, our consolidated cash and cash equivalents were ₹3,349.63 crores against our consolidated Loan 

Book of ₹45,732.88 crores.  

Professionally-run Board-governed Company 

We began the institutionalization process of the Company nearly two years ago and took concrete steps towards achieving 

improved corporate governance standards. In August 2020, Sameer Gehlaut, the founder/ erstwhile promoter of our 

Company, relinquished Chairmanship of the Board and Subhash Sheoratan Mundra, ex-Deputy Governor of the RBI, 

assumed the position as the Non-Executive Chairman of the Company. Sameer Gehlaut (founder and erstwhile promoter), 

Inuus Infrastructure Private Limited and Sameer Gehlaut IBH Trust (erstwhile promoter group members), vide a letter 

dated March 14, 2022 addressed to the Board of Directors of our Company, had requested to be re-classified from the 

“promoter and promoter group” category to “public” category of Shareholders of our Company, in accordance with 

Regulation 31A of the SEBI Listing Regulations, subject to receipt of requisite approvals. Thereafter, the Board 

considered and approved the request at its meeting held on March 15, 2022. Further, the Shareholders of the Company 

approved said re-classification at their extraordinary general meeting held on April 18, 2022, subject to Stock Exchanges 

and other approvals. On April 19, 2022, the Company filed the relevant applications with National Stock Exchange of 

India Limited and BSE Limited for approval of this re-classification and received the approvals from both Stock 

Exchanges vide their letters dated February 22, 2023. In April 2022, the Company inducted B.C. Patnaik, Managing 

Director, Life Insurance Corporation of India, onto the Board as nominee director of Life Insurance Corporation of India 

(“LIC”), thereby bringing direct institutional oversight on the operations of the Company. B.C. Patnaik has subsequently 

resigned from the Board of the Company, as a Nominee Director of LIC, effective from April 29, 2023. B.C. Patnaik’s 

resignation from the Company’s Board followed the approval of his appointment by the Appointments Committee of the 

Cabinet to the post of Whole-Time Member (Life), Insurance Regulatory and Development Authority of India. On July 

28, 2023, the Board has appointed Rajiv Gupta, Director & Chief Executive Officer of LICHFL Asset Management 

Company Ltd, as LIC’s Nominee Director, on the Board of the Company with effect from July 28, 2023. We also 

appointed Achuthan Siddharth, who was a partner with Deloitte Haskins & Sells for over 30 years, to the Board; he now 

chairs the Audit Committee. Other independent directors like Dinabandhu Mohapatra (ex-MD & CEO, Bank of India) 

and Shefali Shah, IRS (ex-Income Tax Officer), were also inducted into the Board to serve as independent directors. 

More than 50% of the Company’s Board is now independent. Our Board of Directors comprises a diversified mix of 

professionals, who have experience and expertise in the fields of banking and regulatory affairs, business, legal affairs 

and taxation, among others. A number of our senior management team members have been with us since the 

commencement of our operations. For further details please see “Our Management” on page 219. 

To strengthen corporate governance practices, most of our key committees are now chaired by independent directors with 

relevant experience. The Board now has regular and direct oversight on all key areas of executive operations. 

Sameer Gehlaut (through certain entities forming part of the Erstwhile Promoter Group), sold approximately 11.90% of 

their holding in our Company in December 2021, reducing the stake of the Erstwhile Promoter Group to 9.77%. 

Subsequently, Sameer Gehlaut resigned from his post of Non-Executive, Non-Independent Director on the Board of our 

Company with effect from March 14, 2022, and along with the members of the Erstwhile Promoter Group, requested to 

be re-classified from the ‘promoter and promoter group’ category to ‘public’ category of Shareholders of our Company, 

in accordance with Regulation 31A of the SEBI Listing Regulations, subject to receipt of requisite approvals. Thereafter, 

the Board, at its meeting held on March 15, 2022, considered and approved the request. Further, the Shareholders of the 

Company, at their extraordinary general meeting held on April 18, 2022, approved said re-classification, subject to Stock 

Exchanges and other approvals. On April 19, 2022, the Company filed the relevant applications with National Stock 

Exchange of India Limited and BSE Limited for approval of this re-classification and received the approvals from both 

Stock Exchanges vide their letters dated February 22, 2023. As on the date of this Tranche IV Prospectus, our Company 

has no identifiable promoters and is a professionally managed company.  
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Key Operational and Financial Parameters 

Our key operating and financial metrics (on a consolidated basis) as at and for the year ended March 31, 2025, March 31, 

2024 and March 31, 2023 are as follows:  

(₹ in crores unless otherwise stated) 

Parameters As at and for the year ended March 31, 

2025 2024 2023 

Balance Sheet 

Assets    

Property, plant and equipment  91.42 100.62 77.80 

Financial assets 66,743.06 69,731.34 69,730.05 

Non-financial assets (excluding property, plant and equipment)(1) 3,346.57 3,234.44 5,137.39 

Total Assets  70,181.05 73,066.40 74,945.24 

    

Liabilities    

Financial liabilities    

Derivative financial instruments 57.61 31.85 14.82 

Trade payables    

(i) total outstanding dues of micro enterprises and small enterprises - - - 

(ii) total outstanding dues of creditors other than micro enterprises 

and small enterprises 

1.91 3.02 3.53 

Debt Securities  16,585.16 14,488.42 18,837.07 

Borrowings (other than Debt Securities) (excluding lease 

liabilities)(2) 

21,761.17 29,628.86 28,863.87 

Subordinated liabilities  4,083.43 4,187.83 4,396.94 

Lease liabilities  295.88 188.31 305.59 

Other financial liabilities(3) 5,099.70 4,228.71 4,705.82 

Non-Financial Liabilities    

Current tax liabilities (net)  2.17 3.19 13.81 

Provisions  98.17 88.04 77.75 

Deferred tax liabilities (net) - 6.73 0.04 

Other Non-Financial Liabilities(4) 373.40 419.54 364.75 

    

Equity (equity share capital and other equity)  21,822.45 19,791.90 17,361.25 

Non-controlling interest - - - 

Total liabilities and equity  70,181.05 73,066.40 74,945.24 

Statement of Profit and Loss 

Total revenue from operations 8,623.33 8,474.87 8,719.28 

Other income  59.92 149.90 6.51 

Total income 8,683.25 8,624.77 8,725.79 

    

Total Expenses  11,058.82 6,976.08 7,121.94 

    

(Loss) / Profit for the year attributable to the Shareholders of the 

Company 

(1,807.46) 1,214.39 1,129.69 

Other Comprehensive Income 147.22 318.23 10.56 

Total Comprehensive (Loss) / Income  (1,660.24) 1,532.62 1,140.25 

    

Earnings per equity share     

Basic (₹)  (26.70) 23.78 25.19 

Diluted (₹)  (26.70) 23.53 25.05 

Statement of Cash Flows 

Net Cash from / (used in) operating activities (A)  8,771.63 (123.28) 4,000.96 

Net Cash (used in) / from investing activities (B)  (5,577.75) 1,590.11 884.25 

Net Cash used in financing activities (C)  (2,373.07) (2,382.71) (9,141.84) 

Net increase / (decrease) in cash and cash equivalents (D=A+B+C)  820.81 (915.88) (4,256.63) 

Cash and cash equivalents as per Cash Flow Statement as at 

beginning of the Year 

2,528.82 3,729.41 7,986.04 
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(₹ in crores unless otherwise stated) 

Parameters As at and for the year ended March 31, 

2025 2024 2023 

Cash and cash equivalents as per Statement of Cash Flows as at end 

of the Year (includes ₹ 31.77 Crore for discontinued operations for 

FY 23) 

3,349.63 2,813.53 3,729.41 

Additional Information 

Net worth(5) 21,621.02 19,539.29 17,091.73 

Cash and cash equivalents 3,349.63 2,813.53 3,697.64 

Loans 44,914.85 52,748.86 55,831.30 

Loan Book(6) 45,732.88 54,324.59 57,011.22 

Total Debts to Total assets(7) 60.88% 66.37% 69.92% 

Interest Income(8) 8,497.06 8,332.98 8,561.39 

Interest Expense(9) 4,791.36 5,306.77 5,636.49 

Impairment on financial instruments (net of recoveries / written back) 5,068.50 768.44 666.00 

Bad Debts to Loans 1.64% 1.01% 0.79% 

% Stage 3 Loans on Loan Book(10) 1.80% 3.23% 3.37% 

% Net Stage 3 Loans on Loan Book(11) 1.08% 1.83% 2.24% 

Tier I Capital Adequacy Ratio (%) – Standalone# 29.47% 21.80% 18.39% 

Tier II Capital Adequacy Ratio (%) – Standalone# 0.05% 0.93% 4.62% 
* Notes 

(1) Non-financial assets (excluding property, plant and equipment) = Current tax assets (net) + Deferred tax assets (net) + Goodwill 

on consolidation + other intangible assets+ Right-of-use assets + Other Non-financial assets + Assets held for Sale + Non-

financial assets held for sale. 
(2) Borrowings (other than Debt Securities) (excluding lease liabilities) = Borrowings (other than Debt Securities) - lease liability 
(3) Other financial liabilities = Other financial liabilities + Financial liabilities in respect of assets held for sale 
(4) Other Non-Financial Liabilities = Other Non- Financial liabilities+ Non-financial liabilities in respect of assets held for sale 
(5) Net worth = Equity share capital + Other equity – Goodwill on consolidation - Deferred Expenditure 
(6) Loan Book = Term Loans (Net of Assignment) 
(7) Total Debts to Total assets = (Debt Securities + Borrowings (other than Debt Securities) +Subordinated liabilities)/Total Assets 
(8) Interest Income includes Treasury Income i.e. Interest Income + Net gain on fair value changes + Net gain on derecognition of 

financial instruments under amortised cost category.  
(9) Interest Expense means Finance Costs 
(10) % Stage 3 Loans on Loan Book = Stage 3 Loans/ Loan Book 
(11) % Net Stage 3 Loans on Loan Book = (Stage 3 Loans-ECL provision on Stage 3 Loans)/ Loan Book 
# Computed in accordance with the RBI Master Directions 

Our key operating and financial metrics (on a standalone basis) as at and for the year ended March 31, 2025, March 31, 

2024 and March 31, 2023 are as follows: 

 (₹ in crores unless otherwise stated) 

Parameters  As at and for the year ended March 31, 

2025 2024 2023 

Balance Sheet 

Assets    

Property, plant and equipment  87.29 97.46 75.80 

Financial assets 65,806.85 63,155.61 64,854.69 

Non-financial assets (excluding property, plant and equipment)(1) 2,170.55 2,543.71 3,210.57 

Total Assets  68,064.69 65,796.78 68,141.06 

    

Liabilities    

Financial liabilities    

Derivative financial instruments 57.61 31.85 14.82 

Trade payables    

(i) total outstanding dues of micro enterprises and small enterprises - - - 

(ii) total outstanding dues of creditors other than micro enterprises 

and small enterprises 

1.45 2.97 3.48 

Debt Securities  15,675.58 13,483.56 17,833.88 

Borrowings (other than Debt Securities) (excluding lease 

liabilities)(2) 

20,720.72 26,042.44 25,275.15 
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 (₹ in crores unless otherwise stated) 

Parameters  As at and for the year ended March 31, 

2025 2024 2023 

Subordinated liabilities  3,751.27 3,856.47 4,066.28 

Lease liabilities  236.25 182.87 297.80 

Other financial liabilities 4,543.94 3,837.12 4,273.64 

Non-Financial Liabilities    

Current tax liabilities (net)  - 0.02 0.02 

Provisions  85.88 80.99 71.67 

Other Non-Financial Liabilities 199.56 222.92 275.39 

Equity (equity share capital and other equity)  22,792.43 18,055.57 16,028.93 

Total liabilities and equity  68,064.69 65,796.78 68,141.06 

Statement of Profit and Loss 

Total revenue from operations 7,610.40 7,379.99 7,363.76 

Other income  60.74 159.03 17.02 

Total income 7,671.14 7,539.02 7,380.78 

    

Total Expenses  6,397.36 6,244.95 6,274.97 

    

Profit after tax for the year 942.69 989.82 819.17 

Other Comprehensive Income 36.86 303.22 10.43 

Total Comprehensive Income  979.55 1,293.04 829.60 

    

Earnings per equity share     

Basic (₹)  13.69 18.81 17.38 

Diluted (₹)  13.66 18.62 17.28 

Statement of Cash Flows 

 Net Cash from operating activities (A)  6,692.32 33.65 1,766.91 

 Net Cash (used in) / from investing activities (B)  (5,320.25) 2,548.75 2,582.87 

 Net Cash used in financing activities (C)  (1,120.15) (2,860.31) (9,117.85) 

 Net increase / (decrease) in cash and cash equivalents (D=A+B+C)  251.92 (277.91) (4,768.07) 

Cash and cash equivalents as per Cash Flow Statement as at 

beginning of Year 

2,275.20 2,837.83 7,605.90 

Cash and cash equivalents as per Cash Flow Statement as at end of 

Year 

2,527.12 2,559.92 2,837.83 

Additional Information 

Net worth(3) 22,622.10 17,836.22 15,819.51 

Cash and cash equivalents 2,527.12 2,559.92 2,837.83 

Loans 42,932.18 44,883.54 47,658.76 

Loan Book(4) 43,702.34 46,002.51 48,702.73 

Total Debts to Total assets(5) 59.33% 66.21% 69.67% 

Interest Income(6) 7,511.66 7,289.02 7,281.98 

Interest Expense(7) 4,409.60 4,833.18 5,131.09 

Impairment on financial instruments  923.70 582.06 385.15 

Bad Debts to Loans 0.20% 0.99% 0.90% 

% Stage 3 Loans on Loan Book(8) 1.81% 3.37% 3.52% 

% Net Stage 3 Loans on Loan Book(9) 1.09% 2.02% 2.36% 

Tier I Capital Adequacy Ratio (%)# 29.47% 21.80% 18.39% 

Tier II Capital Adequacy Ratio (%)# 0.05% 0.93% 4.62% 
* Note:  

(1) Non-financial assets (excluding property, plant and equipment) = Current tax assets (net) + Deferred tax assets (net) + 

other intangible assets+ Right-of-use assets + Other Non-financial assets + Assets held for Sale + Non-financial assets held 

for sale. 
(2) Borrowings (other than Debt Securities) (excluding lease liabilities) = Borrowings (other than Debt Securities) - lease 

liability 
(3) Net worth = Equity share capital + Other equity – Deferred Expenditure 
(4) Loan Book = Term Loans (Net of Assignment) 
(5) Total Debts to Total assets = (Debt Securities + Borrowings (other than Debt Securities) +Subordinated liabilities)/Total 
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Assets 
(6) Interest Income includes Treasury Income i.e. Interest Income + Dividend Income + Net gain on fair value changes + Net 

gain on derecognition of financial instruments under amortised cost category.  
(7) Interest Expense means Finance Costs  
(8) % Stage 3 Loans on Loan Book = Stage 3 Loans/ Loan Book 
(9) % Net Stage 3 Loans on Loan Book = (Stage 3 Loans-ECL provision on Stage 3 Loans)/ Loan Book 

# Computed in accordance with the RBI Master Directions   

Below are the reconciliations of certain Non-GAAP financial measures on a consolidated basis as at and for the 

financial years ended March 31, 2025, March 31, 2024 and March 31, 2023: 

Net Worth  

 (₹ in crores)  
As at March 31, 

2025 2024 2023 

Equity Share capital (I) 162.70 113.03 89.72 

Other Equity (II) 21,659.75 19,678.87 17,271.53 

Less: Goodwill on consolidation (III) - - 57.83 

Less: Deferred Expenditure (IV) 201.43 252.61 211.69 

Net worth (I+II-III-IV) 21,621.02 19,539.29 17,091.73 

Loan Book 

(₹ in crores) 

 As at March 31, 

2025 2024 2023 

Loans    

Total Term Loans (Net Assignment) 45,732.88 54,324.59 57,011.22 

Loan Book 45,732.88 54,324.59 57,011.22 

Non-financial assets (excluding property, plant and equipment) 

(₹ in crores unless otherwise stated) 

 As at March 31, 

2025 2024 2023 

Deferred tax assets (net) 762.10 235.16 436.33  

Goodwill on consolidation - - 57.83  

Current tax assets (net) 659.30 991.84 1,421.72  

Other intangible assets 33.90 27.65 28.12 

Right-of-use assets 265.44 164.36 268.80  

Other Non- Financial Assets 588.34 549.31 584.23  

Investment property - 32.82 - 

Assets Held for Sale 1,037.49 1,233.30 2,340.14  

Non-financial assets held for sale - - 0.22 

Non-financial assets (excluding property, plant and equipment) 3,346.57 3,234.44 5,137.39  

Total Debts to Total assets 

(₹ in crores unless otherwise stated) 

 As at March 31, 

2025 2024 2023 

Debt Securities (I) 16,585.16 14,488.42 18,837.07 

Borrowings (other than Debt Securities) (II) 22,057.05 29,817.17 29,169.46 

Subordinated liabilities (III) 4,083.43 4,187.83 4,396.94 

Total Debts (IV)=(I)+(II)+(III) 42,725.64 48,493.42 52,403.47 

Total Assets (V) 70,181.05 73,066.40 74,945.24 

Total Debts to Total assets (IV)/(V) 60.88% 66.37% 69.92% 
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Bad Debts to Loans 

 (₹ in crores unless otherwise stated) 

 

For the Fiscal Years ended March 31, 

2025 2024 2023 

Bad Debt /advances written off (Net of Bad Debt Recoveries) (I) (720.67) (114.11) (154.44) 

Bad Debt Recovery (II) 1,455.74 649.26 595.85 

Bad Debts (III)=(I)+(II) 735.07 535.15 441.41 

Loans (IV) 44,914.85 52,748.86 55,831.30 

Bad Debts to Loans (III)/(IV) 1.64% 1.01% 0.79% 

Below are the reconciliations of certain non-GAAP financial measures on a standalone basis as at and for the 

financial years ended March 31, 2025, March 31, 2024 and March 31, 2023: 

Net Worth 

 (₹ in crores) 

 

As at March 31, 

2025 2024 2023 

Equity Share capital (I) 165.88 114.99 94.32 

Other Equity (II) 22,626.55 17,940.58 15,934.61 

Less: Deferred Expenditure (III) 170.33 219.35 209.42 

Net worth (I+II-III) 22,622.10 17,836.22 15,819.51 

Loan Book 

 (₹ in crores) 

 

As at March 31, 

2025 2024 2023 

Loans   
 

Total Term Loans (Net of Assignment) 43,702.34 46,002.51 48,702.73 

Loan Book 43,702.34 46,002.51 48,702.73 

Non-financial assets (excluding property, plant and equipment) 

 (₹ in crores unless otherwise stated) 

 

As at March 31, 

2025 2024 2023 

Current tax assets (net) 366.34 751.89 1,234.99 

Deferred tax assets (net) 415.02 227.19 425.80 

Other intangible assets 32.70 27.47 27.87 

Right-of-use assets 207.27 159.53 261.56  

Asset Held for Sale 611.57 873.37 700.08 

Other Non- Financial Assets 537.65 504.26 560.27 

Non-financial assets (excluding property, plant and equipment) 2,170.55 2,543.71 3,210.57 

Total Debts to Total assets 

 (₹ in crores unless otherwise stated) 

 

For the Fiscal Years ended March 31, 

2025 2024 2023 

Debt Securities (I) 15,675.58 13,483.56 17,833.88 

Borrowings (other than Debt Securities) (II) 20,956.97 26,225.31 25,572.95 

Subordinated liabilities (III) 3,751.27 3,856.47 4,066.28 

Total Debts (IV)=(I)+(II)+(III) 40,383.82 43,565.34 47,473.11 

Total Assets (V) 68,064.69 65,796.78 68,141.06 

Total Debts to Total assets (IV)/(V) 59.33% 66.21% 69.67% 
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Bad Debts to Loans  

  (₹ in crores unless otherwise stated) 

 

For the Fiscal Years ended March 

31, 

2025 2024 2023 

Bad Debt /advances written off (Net of Bad Debt Recoveries) (I) (1,215.47) (69.98) (88.60) 

Bad Debt Recovery (II) 1,302.41 515.41 516.97 

Bad Debts (III)=(I)+(II) 86.94 445.43 428.37 

Loans (IV) 42,932.18 44,883.54 47,658.76 

Bad Debts to Loans (III)/(IV) 0.20% 0.99% 0.90% 

Operational Data  

Set forth below is certain operational information as of June 30, 2025, on a standalone basis:  

Parameters As at June 30, 2025 

Branches 137* 

218** 

Employees 3,731* 

4,429** 

Direct Sales Agents 8,301 
*at Company level; 

**including our Material Subsidiary, Sammaan Finserve Limited. 

Corporate Structure 

 
*Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from the Registrar of Companies, New Delhi (RoC), and a fresh 

Certificate of Registration (“CoR”) as an NBFC-ICC (Non-Banking Financial Company – Investment and Credit Company) from the RBI. Upon 

receipt of the said COI and COR, the Company’s name stands changed from ‘Indiabulls Commercial Credit Limited’ to ‘Sammaan Finserve Limited’. 
**Subsidiaries of our Company as of the date of this Tranche IV Prospectus, is in accordance with the Companies Act, 2013, as amended from time to 

time, and does not include Pragati Employees Welfare Trust being this is in the nature of trust and the holding company along with its subsidiaries 

does not have any equity interest therein. For the purpose of Audited Consolidated Financial Statement, Subsidiaries would mean subsidiaries as at 
and during the relevant fiscal year or period also included Pragati Employee Welfare Trust. 

Geographical Presence 

# State  City  Branch Address  

1.  Tamil Nadu Chennai Apex Chambers, Easten Front Side, 1St Floor, Old No-20, Theagaraya Road, 

T-Nagar, Chennai-600017 
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# State  City  Branch Address  

2.  Delhi New Delhi A-34, 2Nd Floor, Lajpat Nagar-2, New Delhi-24 

3.  Uttar Pradesh Meerut Shop No. 101, 102, 103 & 104, 1St Floor, Krishna Plaza,Opp.C.C.S.U, 

Paergarh Chauraha, Garh Road, Meerut-250002 

4.  Haryana Karnal Bearing No.1,Shakti Colony,1St Floor,Mall Road,Karnal-132001 

5.  Gujarat Ahmedabad First Floor, Radhika, Opp. Mayor'S Bungalow, Law Garden, Ellisbridge, 

Ahmedabad-380006 

6.  Rajasthan Jaipur Plot No.O-12 B,Ground Floor, Ashok Stambh, C-Scheme, Jaipur-302001 

7.  Andhra 

Pradesh 

Visakhapatn

am 

D.No. 10-1-4 & 5, 2Nd Floor, Jagapathi Plaza, Waltair Ward, Siripuram 

Junction, Vishakhapatanam-530003 

8.  Andhra 

Pradesh 

Vijayawada 40-1-140/3, Sri Pothuri Towers, Entire 3Rd Floor, Above Airtel, M.G.Road, 

Labbipet, Vijaywada-520010 

9.  Maharashtra Mumbai Unit No. 316 To 320, 3Rd Floor, B-Wing, Bhaveshwar Arcade, Lbs Marg, 

Ghatkopar (W), Mumbai-400086 

10.  Gujarat Ahmedabad 2Nd Floor, Radhika, Opp. Mayor'S Bungalow, Law Garden, Ellisbridge, 

Ahmedabad-380006 

11.  Rajasthan Jaipur Bearing No.2 & 3, Ist Floor, C-1, C Block, Vaibhavi Cine Multiplex, Vaishali 

Nagar, Jaipur-302013 

12.  Delhi Rohini Unit No. 401 To 407, 4Th Floor, Nn Mall, N-15, Mangalam Place, Sector-3, 

Rohini, New Delhi-110085 

13.  Maharashtra Pune Shop No.311 A, Situated At 3Rd Floor Of City Mall, Ganesh Khind, University 

Road, Pune-411016, Maharashtra 

14.  Punjab Ludhiana 1St Floor, Fortune Chambers, Sco 16-17, Feroze Gandhi Market, Ludhiana-

140001 

15.  Maharashtra Pune Shop No.310 Situated At 3Rd Floor Of City Mall, Ganesh Khind, University 

Road, Pune-411016 

16.  Maharashtra Mumbai Offic No.1 At 1St Floor Of Building No.5, Maitry Park, Viva College Road, 

Virar (W), Mumbai-401303 

17.  Rajasthan Kota 1St Floor Of Jadiya Complex Situated At 151, Kothatri Road, Opposite Manik 

Bhawan, Gumanpura, Kota-324007 

18.  Karnataka Hubli 1St Floor, Cts No. 122/151 A, Ward Iii, Kalburgi Noolvi Avenue, New Cotton 

Market, Hubli-580029, Karnataka 

19.  Uttar Pradesh Saharanpur 1St Floor Of Padma Plaza, (Near Vishal Vega Mart) Commercail Plot No.1, 

Avas Vikas, Delhi Road, Saharanpur-247001, U.P. 

20.  Punjab Bhatinda First Floor, Aura Heights , Above Dena Bank , Near Teen Koni Chowk , 

Goniana Road , Bathida - 151001, Punjab  

21.  Delhi Lajpat Nagar A-34, 3Rd Floor, Lajpat Nagar-2, New Delhi-24 

22.  Uttar Pradesh Noida B-4, Sector-63, Noida 

23.  Uttarakhand Haridwar Sant Tower ,Chandracherya Chowk ,Ranipur More Opposite Icici Bank , 

Haridwar -249407 

24.  Rajasthan Bhilwara Shop No.1 & 2 At Ground Floor Of B-Block, S.K. Plaza, Pur Raod, Bhilwara-

311001 

25.  Punjab Ludhiana 1St Floor, Fortune Chambers, Sco 16-17,Feroze Gandhi Market, Ludhiana, 

Punjab 

26.  Rajasthan Jaipur P. No - 3, Vishnupuri, Main Jagatpura Road, Jagatpura, Jaipur 

27.  Telangana Hyderabad Property  No. 6-3-334/1, Dwarkapuri Colony, Park Citi Plaza, 2Nd Floor Road 

No.1, Banjara Hills, Hyderabad-500034 

28.  Maharashtra Pune Office No.115 Situated At 1St Floor Of City Mall, Plot No.1, S.No. 132, 

Shivajinagar, University Road, Pune-411007 

29.  Haryana Gurgaon Khevat No. 264, Khatta No. 290, Village Jamalpur, Tehsil Farukhnagar, 

District Gurgaon-123503 

30.  Punjab Amritsar Kk Towers, Sco 31, First Floor , Distt. Shopping Centre Ranjit Avenue 

Amritsar 
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# State  City  Branch Address  

31.  Gujarat Rajkot Shop No. 105, Ist Floor Of Commercial Building Namely "Solitaire", Final Plot 

No. 196P, T.P. Scheme No. 3, Survey No. 70 P, Village Nanamava, Rajkot, 

Gujarat. 

32.  Gujarat Ahmedabad Office No. 114 & 115, First Floor, Palm Arcade, Opp. Chankya School, 

Block/Survey No.306, T.P.Scheme No. 102, Nikol, Ahmedabad-382350. 

33.  Gujarat Mehsana 1St Floor,102, Rajkamal City Mall, Rajkamal Campus,Near Rajkamal Petrol 

Pump, Highway Road,Mehsana-384002-Gujarat. 

34.  Maharashtra Mumbai Office No-303&304,Aravali Business Center,3Rd Floor,R C Patel Road, 

Borivali West Mumbai-400092 

35.  Chhattisgarh Raipur S-04,2Nd Floor,Shyam Plaza,Pandri,Raipur-492001 

36.  Gujarat Jamnagar F-2, Situated At 1St Floor Shreeji Imperia,Park Colony,Jamnagar-361001 

Gujarat. 

37.  Maharashtra Nagpur Part Of 1St Floor Of Coomercial Building , Plot N Bearing M.C. No. 185, Ward 

No. 65, Khasra No. 108, Cts No. 1927/1 And 1927/2, Mouza Sitabuldi, 

Kamptee Raod, Nagpur -440001 

38.  Tamil Nadu Madurai 16-17,Shop No.A2,3Rd Floor,Krv Arcade,Ar Plaza,Northveli Street,Madurai-

625001 

39.  Tamil Nadu Hosur No.51-A1,Shanthinagar,3Rd Floor,Backside,Denkanikotti Main Road, Hosur-

635109 

40.  Haryana Bahadurgarh Ist Floor (Above Woodland Showroom),Khasra No.2368/2/1,2373,2382/2, 

Delhi-Rohtak Road,Bahadurgarh,Haryana-124507 

41.  Haryana Rohtak 1St Floor,Bearing No.120-121,Civil Road,Delhi-Rohtak Road,Rohtak-

124001,Haryana 

42.  Andhra 

Pradesh 

Rajahmundr

y 

Door No.79-2-3,Prasanthi Estates,Tilak Road,Rajahmundry-533106 

43.  Karnataka Bengaluru No.508,1St Floor, 'Medini' 60Ft Road, F Block,Sahakarnagar,Kodigehally, 

Yelahanka Hobli, Bengaluru-560092 

44.  Karnataka Bangalore Office No.301,Level-3,Prestige Sigma,M.C.No.3,Grant Road,Corporation 

Division No.61,Vittal Mallya Road,Banglore-560001 

45.  Maharashtra Mumbai Office No.3(5,6&7),2Nd Floor,Ram Krishna Bhavan,Above Icici 

Bank,Sahajanand Chowk,Kalyan(W),Thane,Mumbai-421301 Maharashtra, 

46.  Chandigarh Chandigarh Sco-347-348,Sector-35-B,Chandigarh-160036 

47.  Uttar Pradesh Bareilly Ist Floor(Front Portion),"A-Square Building",154 A,Civil 

Lines,Opp.D.M.Residence,Bareilly-243001-U.P. 

48.  Madhya 

Pradesh 

Indore Shop No.4&6,1St Floor,Corporate House,Plot No.169,Rnt Marg,Station 

Road,Indore-452001 

49.  Maharashtra Mumbai Unit No. 102,Istfloor,Centre Point,Plot Bearing Cts 

No.35B,J.B.Nagar,Andheri-Kurla Road,Andheri(E),Mumbai-400059 

50.  Uttar Pradesh Kanpur 2Nd Floor,Plot No.37,Block-U,Scheme No.4,Sisa Mau,Municipal 

No.111/432,80 Feet Rd,Ashok Nagar,Kanpur,Uttar Pradesh-208001 

51.  Uttar Pradesh Lucknow 3Rd Floor,Municipal No.1,(Khasra No.104,109,110&111),Shahnazaf 

Road,Lucknow,U.P, 226001 

52.  Gujarat Surat 705,706 And 707,7Th Floor,Titanium Square, C/3 & C/4 Of Part-1, And Part-

2, T.P. Scheme No. 31,F.P. No.30,Adajan,Surat-395009,Gujarat 

53.  Rajasthan Udaipur Office No.G-1,G-2,G-3 And G-4,Ground Floor(Front Side),"Business 

Center",Madhuban,Udaipur-313001,Rajasthan 

54.  Uttarakhand Dehradun 69,Ist Floor,Krishna Plaza,Rajpur Road,Dehradun,Uttarakhand 

55.  Uttar Pradesh Ghaziabad Ist&2Nd Floor,Commercial Complex,Plot No.3,Sec-

14,Kaushambi,Ghaziabad-201012,Uttar Pradesh 

56.  Delhi New Delhi Ugf Floor,Commercial Property Bearing No.Bp-3,Main Pusa Road,Old 

Rajinder Nagar,New Delhi 

57.  Karnataka Mysore Ist Floor,"Anand Arcade",Plot Bearing No. 11/11-A, Vishwamanava Double 

Road, Saraswathipuram, Mysore-560009,Karnataka 

58.  Punjab Patiala Sco-81,82,1St Floor,"W Tower",New Leela Bhawan,Patiala,Pin-

147001,Punjab 
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# State  City  Branch Address  

59.  Rajasthan Alwar Front Side Of Ist Floor, Plot No.14, Scheme No.01, Arya Nagar, Alwar-301001, 

Rajasthan 

60.  Telangana Hyderabad Part Of Unit Nos. 7&8, Ground Floor,Imperial Towers,Ameerpet,Hyderabad-

500016 

61.  Tamil Nadu Coimbatore City Center,2Nd Floor 14Th East Arokiasamy Road,R.S.Puram,Dist.-

Coimbatore Pin- 641002,Tamil Nadu. 

62.  Maharashtra Mumbai Indiabulls Finance Centre,Unit No.902B In 9Th Floor, 1802 In 18Th 

Floor,Tower-1, Elphinston Road,Mumbai-400013 

63.  Maharashtra Mumbai 712 ,7Th Floor, Acme Plaza, Andheri Kurla Road, Andheri East, Mumbai 

64.  Punjab Jalandhar 2Nd Floor,Sco-33,Puda Complex, Ladowali Road,Jalandhar 

65.  Maharashtra Nashik Office No.500-501,5Th Floor, Survey No.715/A/4/2, Plot No.5,Shree Ganesh 

Kuber,Nashik 

66.  Madhya 

Pradesh 

Gwalior Office No.S-9,2Nd Floor, Anand Deep,Plot No.43, City Center, Gwalior 

67.  Kerala Kochi 2Nd Floor,Radhaaravindam, Sy.No.939/1, Ernakulam, Alappat Cross 

Road,Kochi 

68.  Rajasthan Jodhpur Office No.9A/B,1St Floor,Gulandi Bhawan, Ratnada,Police Line Road, 

Jodhpur 

69.  Maharashtra Mumbai Office No.401,4Th Floor,Abhimaan Ii, Opp.Forest Office, Teen Hath 

Naka,Thane 

70.  Tamil Nadu Chennai Office No. 2,3Rd Floor,Apex Chambers, Door No.20/23 (Old No. 60A) Sir 

Theagaraya Road,Chennai 

71.  Maharashtra Mumbai Classic Pentagon, C.T.S.No.115(A-D), Village Vile Parle, 

Officeno.901,902,903,9Th Floor, Western Express Highway Next To Bislery 

Factory,Andheri(Classic_Pentagon), Mumbai 

72.  Delhi Delhi Plot No. Mb-160 A& B, 2Nd Floor, Shakkarpur,New Delhi 

73.  Rajasthan Jaipur Plot No.17,1St Floor, Shree Balaji Plaza, Badi Ka Kehda Dakbel, Jaipur(Bagru) 

74.  Rajasthan Jaipur Ground Floor, Palsaniya Paradise, Nh 8,Shahpura,Jaipur 

75.  Rajasthan Jaipur 2Nd Floor Above Icici Bank, New Ward No. 19, Adjoining Pwd 

Office,Chaksu,Jaipur 

76.  Rajasthan Dausa Plot No. F/190/1, Khasra No. 1578, 1St Floor Saraswati Nagar Yojna,Dausa 

77.  Rajasthan Hanumangar

h 

Baba Shyam Singh Complex, 1St Floor, Opp. Narang Hotel, Ganganagar 

Road,Hanumangarh 

78.  Haryana Gurugram 2Nd & 5Th Floor,Tower 3A, Dlf Corporate Greens, Sector-74 A, Gurugram 

79.  Uttar Pradesh Mathura Ground Floor,Part Of B-15, Radhika Vihar Phase-2, Near Highway Plaza, 

Mathura 

80.  Tamil Nadu Chennai 2Nd Floor,“West Woods”, ”Y Block”,New No. 32(Old No. 205), 5Th 

Avenue,Anna Nagar,Chennai 

81.  Karnataka Bengaluru 1St And 3Rd Floor,Bikaner Pinnacle, Rehinus Street,Richmond Road, 

Bengaluru 

82.  Haryana Gurugram 1St Floor,Tower 3A, Dlf Corporate Greens, Sector-74, Gurugram 

83.  Delhi New Delhi 6Th And 7Th Floor, Itl Twin Tower, B-9, Netaji Subhash Place Pitampura,New 

Delhi 

84.  Haryana Sonipat Unit No. - 115, 1St Floor, Mg Mall, Sector-14, Urban Estate,Sonipat 

85.  Maharashtra Mumbai GROUND & FIRST FLOOR, SHOP NO. 7, JALARAM BUSINESS 

CENTER, GANJAWALA LANE, BORIVALI (WEST), 

86.  Uttarakhand RUDRAPU

R 

PLOT NO.42 & 44, 1ST FLOOR, OPP.LIC BUILDING,RING ROAD, AWAS 

VIKAS, 

87.  Karnataka TUMKUR 2ND FLOOR, PROPERTY NO.1255, BH ROAD,OPP.SIT COLLEGE, 

VALMIKHINAGAR, 
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88.  Maharashtra THANE UNIT NO.102,103&104, 1ST FLOOR VARDHAMAN PREMISES, 

VARDHAMAN INDUSTRIAL COMPLEX, GOKUL NAGAR THANE 

89.  Haryana Panipat 2ND FLOOR OF COMMERCIAL BUILDING ON PLOT BEARING 

KHEWAT NO.440 MIN, KHASRA NO. 3295/1/1, G.T. ROAD, 

90.  Punjab KHARAR SCO NO.B023/00400,FATEULLAPUR, SECTOR 125,KHARAR,MOHALI 

91.  Rajasthan Sikar 1ST FLOOR,KLSK,SONI BUILDING, STATION ROAD, 

92.  West Bengal Kolkata GROUND FLOOR (BACKSIDE), PREMISES NO.177, B.T. 

ROAD,DISTRIC NORTH 24 

93.  Rajasthan Jaipur SHOP NO.606,6TH FLOOR, VAIBHAV CINE MULTIPLEX, 

94.  Haryana PANCHKU

LA 

1STFLOOR ,SCO-397, SECTOR -20 

95.  Haryana SIRSA GROUND FLOOR,SCF NO. 265, ROYAL JEWELLERS BUILDING, OLD 

CIVIL HOSPITAL COMPLEX, 

96.  Punjab Ludhiana 2ND FLOOR,PUREWAL TOWER, SAMRALA CHOWK, 

97.  Punjab FARIDKOT SECOND GROUNDFLOOR,M. C. NO. B-10/610,CIRCULAR ROAD, 

BALBIR BASTI,NEAR BUS STAND,FARIDKOT-151203,PUNJAB. 

98.  Haryana YAMUNAN

AGAR 

GR.FLOOR,SCO NO.142,SECTOR-17, URBAN 

ESTATE,JAGADHARI,Haryana-135003 

99.  Maharashtra MUMBAI SHOP NO.115,116,117&118,SHREEJI CENTER,GHORPADE 

CHOWK,KATRAP,BADLAPUR EAST,MAHARASHTRA-421503. 

100.  Rajasthan AJMER 2ND FLOOR, PLOT BEARING NO.02 (FIRST PART),ASHOK VIHAR 

COLONY,NEAR HOTEL MAN SINGH,SHANTIPURA,CHRISTIAN 

GANJ,AJMER,RAJASTHAN-305004. 

101.  Telangana HYDERAB

AD 

SURVEY NO.590/AA,2ND FLOOR,SARASWATHI COLONY,UPPAL 

MAIN RD,UPPAL KALAN VILLAGE,UPPAL MANDAL,RANGA 

REDDY,HYDERABAD 

102.  Haryana KURUKSH

ETRA 

2ND FLOOR,SCO 52,SECTOR 17, KURUKSHETRA,HARYANA-136118 

103.  Maharashtra Pune OFFICE NO. 405,4TH FLOOR, MSR CAPITAL, NEAR MORWADI 

COURT, PIMPRI,-411018 

104.  Delhi New Delhi OFFICE 101 TO 105,1ST FLOOR,MAHATA TOWER,PLOT NO.54 B 

BLOCK,COMMUNITY CENTRE,JANAKPURI,NEW DELHI-110058 

105.  Uttar Pradesh Agra UNIT NO.304,305 AND 306,3RD FLOOR,BUSINESS 

SQUARE,BLOCK/PLOT NO.EE-15/8,SANJAY PLACE,COMMERCIAL 

SCHEME,AGRA-282002,UTTAR PRADESH. 

106.  Madhya 

Pradesh 

Ratlam 2ND FLOOR,FLOOR, PLOT BEARING MU.NO.102&103, 

FREEGANJ,MOTILAL NEHRU MARG,-457001 

107.  Haryana HISAR 1ST FLOOR, SCO 71-72, KAMLA NAGAR, RED SQUARE MARKET, 

HISAR 125001 

108.  Maharashtra Pune OFFICE NO. 12 & 13, 3RD FLOOR, MSR CAPITAL, NEAR MORWADI 

COURT, PIMPRI, PUNE-411018 

109.  Maharashtra MUMBAI OFFICE NO.C-203 & C-220,TOWER NO.2,INTERNATIONAL INFOTECH 

PARK,VASHI RAILWAY STATION COMPLEX,SECTOR-

30A,VASHI,NAVI MUMBAI-400703 

110.  Karnataka BENGALU

RU 

3RDFLOOR, R.S TOWER, S.NO.55, HOSUR MAIN ROAD, HEBBAGODI, 

ANEKAL TQ, ELECTRONIC CITY, BENGALURU-560099 

111.  Maharashtra MUMBAI PLOT NO.39/5 & 39/5A,OFFICE NO.912,9TH FLOOR, BSEL TECH PARK, 

SECTOR 30 A,VASHI NAVI MUMBAI-400703 

112.  Gujarat GODHRA OFFICE NO. 27-28, IST FLOOR,GURUPRASAD COMPLEX,LIC 

ROAD,GODHRA-389001 

113.  Rajasthan Jaipur 1ST FLOOR,SHOP NO.16,BLOCK -B- KARDHANI GOVINDPURA 

KALWAR ROAD JAIPUR-302012 

114.  Tamil Nadu Trichy OLD BLOCK NO.1, NEW BLOCK NO.5, FLAT NO.3B, SECOND FLOOR, 

MAAN SAROVAR VIJAY TOWERS, COLLECTOR OFFICE ROAD, 

TRICHY-620001 
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115.  Gujarat VADODAR

A 

SHOP NO. 101, 1ST FLOOR, KANHA CAPITAL, REVENUE SURVEY NO. 

567, CITY SURVEY NO.2243 TO2253 PAIKI,R.C.DUTT 

ROAD,VADODARA-390007 

116.  Gujarat AHMEDAB

AD 

4TH  FLOOR RADHIKA HOUSE NEAR PANTALOON OPP. MAYOR 

LAW GARDEN ELLISBRIDGE-380006 

117.  Telangana HYDERAB

AD 

2ND FLOOR, PLOT NO. 1, HIG, SY. NO.:1009, DOOR NO.: 15-31-VH-OP-

1, PHASE V, KPHB COLONY, HYDERABAD-500072 

118.  Karnataka BENGALU

RU 

2ND FLOOR, S.N.P PLAZA, SITE NO. 9, BBMP KHATHA NO.850 (OLD 

KHATHA NO.219),H.L.NO.322,OLD MADRAS ROAD,KRISHNA RAJA 

PURAM EXTENSION,BANGLORE-560036 

119.  New Delhi New Delhi 3RD FLOORPLOT NO B-24, LAJPAT NAGAR, NEW DELHI-110024 

120.  Odisha BHUBANE

SHWAR 

SCR-17, BAPUJI NAGAR, JANPATH, BHUBANESWAR, ODISHA-751009 

121.  Haryana Kaithal 1ST FLOOR, DSS NO.253,SECTOR-20,URBAN 

ESTATE,HUDA,KAITHAL, HARYANA-136027 

122.  Uttar Pradesh Noida OFFICE NO.701,7TH FLOOR “SOM DATT TOWER”,PROPERTY/PLOT 

NO. K-2,SECTOR -18,NOIDA,UP-201301 

123.  Gujarat VALSAD OFFICE NO.SB-1,2ND FLOOR,BUILDING B,SOLITAIRE BUSINESS 

CENTRE,BLOCK/SURVEY NO.4110,VAPI,VALSAD,GUJARAT-396191 

124.  West Bengal Kolkata OFFICE NO.6,3RD FLOOR (BACK SIDE),“KANKARIA CENTRE”,PLOT 

NO.2/1,RUSSELL STREET,KOLKATA,WEST BENGAL-700071 

125.  Rajasthan JAIPUR P.NO.O-12 B, FIRST FLOOR, ASHOK MARG, C-SCHEME-302001 

126.  Kerala Trivandrum LOWER GROUND FLOOR,GEETH TOWER, DOOR NO. TC 81/3022, 

OPPOSITE TO GOVT.WOMEN&CHILDREN HOSPITAL,THYCAUD 

MAIN ROAD,TRIVANDRUM-695014 

127.  Delhi NEW 

DELHI 

2ND FLOOR,PLOT NO-3,BLOCK-A,POCKET-2,SECTOR-17,DWARKA 

RESIDENTIAL SCHEME,DWARKA,NEW DELHI-110075 

128.  Haryana GURUGRA

M 

VILLAGE 1ST FLOOR, DHANAWAS(WAZIRPUR) TEHSIL-

FARUKHNAGAR DIST GURUGRAM-122505 HARYANA 

129.  Haryana GURUGRA

M 

4TH FLOOR AUGUSTA POINT BUILDING SECTOR 53, GOLF COURSE 

ROAD GURUGRAM HARYANA-122002 

130.  Gujarat GANDHIN

AGAR 

304,3RD FLOOR,WHITE HOUSE,SECTOR-11,GANDHINAGAR,382010-

GUJARAT 

131.  Haryana GURUGRA

M 

10TH FLOOR,AIPL MASTERPIECE,GOLF COURSE ROAD,SECTOR-

54,GURUGRAM-122002 

132.  Uttar Pradesh Meerut 178,T-3,GROUND FLOOR,RANGSAZ,ABU LANE,BOMBAY 

BAZAR,MEERUT CANTT.MEERUT UP 250001 

133.  Haryana GURUGRA

M 

VILLAGE DHANAWAS(WAZIRPUR),GROUND FLOOR, TEHSIL-

FARUKHNAGAR,GURUGRAM, Haryana-122505 

134.  Tamil Nadu Chennai GD,1ST AND2ND FLOOR, MANGALAM PLAZA 226/5A MGR MAIN 

ROAD PERUNGUDI KANDHANCHAVADI,CHENNAI,TAMILNADU-

607106 

135.  West Bengal Kolkata 2ND FLOOR,“SUKRITI”,130E, RAJA S.C MULLICK ROAD ,GARIA, 

KOLKATA 700047 

136.  Andhra 

Pradesh 

Nellore FIRST FLOOR,26-3-6367,PADARUPALLI,MINI BYPASS ROAD, 

NELLORE,ANDHRA PRADESH – 524004 

137.  Delhi New Delhi 2ND FLOOR,WING A,PARSVNATH,CAPITAL TOWER,PASE-1,BHAI 

VEER SINGH MARG,NEW DELHI-110001 

138.  Tamilnadu Chennai 6/9, DEMONTE STREET, SANTHOME, CHENNAI-600004 

139.  Andhra 

Pradesh 

Anantpur 2ND FLOOR,BEARINGNO.14-309,310,SRIRAM ENCLAVE,RAILWAY 

FEEDAR ROAD,KAMLA NAGAR,ANANTPUR-515001,ANDHRA 

PRADESH 

140.  Gujrat Surat 201-202,2nd FLOOR, PROTON PLUS,NEAR STAR BAZAR, SURVEY NO. 

694/3, T.P. SCHEME NO. 31, F.P. NO. 56, L.P. SAVANI ROAD, 

ADAJAN,SURAT-394601  
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141.  Madhya 

Pradesh 

Ujjain SHOP NO. 102,2ND FLOOR,ADITYA PLAZA,P.NO.34/35,KAMLA 

NEHRU MARG,FREE GANJ,UJJAIN-456010,M.P. 

142.  Rajasthan Bhiwadi PROPERTYNO.A-4,BHAGAT SINGH COLONY,ALWAR BYE-

PASS,BHIWADI-301019,RAJASTHAN 

143.  Haryana GURUGRA

M 

GROUND FLOOR,TOWER 3A, DLF CORPORATE GREENS, SECTOR-74 

A-122004 

144.  Uttarakhand HALDWAN

I 

2ND FLOOR,GURU RAM DAS TOWER,NAINITAL 

ROAD,HALDWANI,UTTARAKHAND-263139 

145.  Uttar Pradesh Bulandshaha

r 

4C-1/6,AVAS VIKAS COLONY 1,D M ROAD,BULANDSHAHR UTTAR 

PRADESH-203001 

146.  Uttar Pradesh Ayodhya LAXMAN DAS COMPLEX,2ND FLOOR,PLOT NO 

282,DEVKALI,AYODHYA,UTTAR PRADESH-224001 

147.  Madhya 

Pradesh 

Bhopal THE INFINITY", 2ND FLOOR 249, M.P. NAGAR, ZONE-II, ADJUCENT 

TO HOTEL TULSI EXOTIS, BHOPAL-462011 

148.  West Bengal Durgapur A-402B, KAMDHENU BUILDING, BENGAL SHRISTI, 3RD FLOOR, 

CITY CENTRE, DURGAPUR-713216 

149.  Uttar Pradesh Jhansi 1ST FLOOR,372/44,GWALIOR ROAD,CIVIL LINES,JHANSI-284001 

150.  Uttar Pradesh Raebareilly SHRI VINAYAK COMPLEX,2ND FLOOR,COMMERCIAL PLOT NO 

2,FIROZ GANDHI NAGAR VYOSAYIK YOJNA,CIVIL 

LINES,RAEBAREILLY,UTTAR PRADESH-229001 

151.  Uttar Pradesh Varanasi 2ND FLOOR, D.58/9-A-1-K KUSH COMPLEX, SIGRA VARANASI-

221010 

152.  Gujarat GANDHID

HAM 

OFFICE NO. – 6,IST FLOOR,RAJDEEP COMPLEX,PLOT -15,SECTOR-

9/A,GANDHIDHAM-KUTCH-370201 

153.  Karnataka MANGLOR

E 

1ST FLOOR,SIM CENTER, NEXT TO SBI MALLIKATTE, MANGALORE-

575002 

154.  West Bengal Siliguri 3RDFLOOR,MERCHANT SQUARE,SEVOKE ROAD,POLICE STATION 

BHAKTINGAGR,PARGANA-BAIKUNTHPUR,JALPAIGURI, SILIGURI 

WEST BENGAL.-734001 

155.  Uttar Pradesh Aligarh J-77,SECOND FLOOR,SM COMPLEX,JANAKPURI, RAMGHAT 

ROAD,ALIGARH,UTTAR PRADESH-202001 

156.  Madhya 

Pradesh 

Pithampur DUGF-44,FIRST FLOOR,SUDARSHAN COMPLEX,MHOW-NEEMUCH 

ROAD,PITHAMPUR,DHAR,MADHYA PRADESH-454775 

157.  Gujarat BHUJ OFF. NO. 2, MEZANINE FLOOR, SHRI SWAMINARAYAN VANIYA 

SANKUL HOSPITAL ROAD, BHUJ,GUJARAT-370001 

158.  Uttar Pradesh Gorakhpur 2NDFLOOR, B-BLOCK, SANTOSH ARCADE, PASSPORT OFFICE 

BUILDING, BASHARATPUR, MEDICAL COLLEGE ROAD, 

GORAKHPUR-273004 

159.  Haryana JIND SCO-12,DISTRICT SHOPPING COMPLEX,URBAN ESTATE,JIND-

126102,HARYANA-126102 

160.  Haryana PANCHKU

LA 

2ND FLOOR,LALJEET COMPLEX,NH-22 BUS 

STAND,PINJORE,PANCHKULA-134102 

161.  Uttar Pradesh Moradabad GROUND FLOOR,PRASVANTH PLAZA-2,PLOT NO.3,NEELGIRI 

COMMERCIAL CENTRE,MANSAROVER SCHEME,DELHI-

MORADABAD ROAD,MORADABAD-244001 

162.  Himachal 

Pradesh 

Shimla 3RD FLOOR,ISH NIKETAN,NEW LANDS ESTATE,CIRCULAR 

ROAD,SHIMLA-171001 

163.  Punjab Ropar SCF NO. 41, ABOVE OCTAVE STORE, BELA CHOWK, 

ROOPNAGAR(PUNJAB)-140113 

164.  Gujarat JUNAGAR

H 

OFFICE NO.309, 3RD FLOOR, TRIDENT PLAZA, OFF. ZANZARDA 

ROAD, JUNAGADH-362001 

165.  Punjab SANGRUR IST FLOOR,SCF-16,KAULA PARK,SANGRUR-148001,PUNJAB-148001 

166.  Uttar Pradesh Agra IST FLOOR,CHANSSURIA COMPLEX,PLOT NO.31,KHASRA NO. 

71,SHASTRIPURAM CROSSING,MAUZA DEHTORA,VIDHYA 

NAGAR,SIKANDRA AGRA, U.P.-282007 
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167.  Madhya 

Pradesh 

Satna SHOP NO. 103, SITUATED AT 2ND FLOOR, ABOVE AXIS BANK 

TIWARI TOWER, REVA RAOD, SATNA-485001 

168.  Uttar Pradesh Hapur SRS SQUARE,1ST FLOOR,DOMINO'S BUILDING ,DELHI HAPUR 

ROAD,HAPUR-245101 

169.  Uttar Pradesh Gaziabad SRS SQUARE,1ST FLOOR,NH-58 ,DELHI ROAD MODINAGAR - UP-

201201 

170.  Gujarat ANAND SHOP NO. 101,MARUTI SUNAND,F.P. NO. 152/1, T.P. SCHEME NO. 

2,AMUL DAIRY ROAD, ANAND-388001 

171.  Punjab PATHANK

OT 

UNIT NO. FF - 3, FIRST FLOOR (BACK SIDE), ADJ.STATE BANK OF 

INDIA BUILDING, PROPERTY BEARING KHASRA NO. 1087, VILLAGE 

ANANDPUR, HADBAST NO. 336, PATHANKOT-145001 

172.  Maharashtra RATNAGIR

I 

2ND FLOOR,INFINITY PLAZA,SIDDHIVINAYAK NAGAR, 

KOLHAPUR-RATNAGIRI HIGHWAY,SHIVAJINAGAR,RATNAGIRI-

415612 

173.  Maharashtra SATARA F-1,1ST FLOOR,RAJA BHOSALE HEIGHTS,OPP.SATARA BUS 

STAND,SADARBAZAR,SATARA-415001 

174.  Telangana WARANGA

L 

8-12-149,D.S.TEMPLE STREET,J.P.N.ROAD,WARANGAL-506002 

175.  Maharashtra BARAMAT

I 

OFFICE NO.2, 2ND FLOOR, MUKTI CORPORATE PLAZA, NEAR 

PANCHAYAT SAMITI OFFICE, BARAMATI,PUNE-413102 

176.  Haryana REWARI IST FLOOR,SCO-25,SECTOR-8,BRASS MARKET,URBAN 

ESTATE,REWARI-123401 

177.  Haryana FARIDABA

D 

2ND FLOOR,BP-47,BHADANA COMPLEX,NEELAM BATA ROAD, NIT 

FARIDABAD-121001 

178.  Madhya 

Pradesh 

Dewas MALWA SHEHNAI COMPLEX,UG FLOOR,TILAK 

NAGAR,A.B.ROAD,DEWAS-455001 

179.  Pondicherry Pondicherry NO: 72,LAKSHMI TOWERS,KAMRAJ SALAI THATTANCHAVADY, 

PONDYCHERRY-605009 

180.  Uttar Pradesh Sitapur 2ND FLOOR, CITY CENTRE, PLOT NO. 1423-1428, EYE-HOSPITAL 

ROAD, CIVIL LINES, SITAPUR, UTTAR PRADESH-261001 

181.  Maharashtra Ahmed 

Nagar 

FLAT NOS.3,6&7,2ND FLOOR,MARK SQUARE APARTMENT,PLOT 

NO.102/2/5,NEAR KANKARIYA AUTOMOBILES,MANMAD 

ROAD,SAVEDI,AHMEDNAGAR-414003,MAHARASHTRA-414003 

182.  Andhra 

Pradesh 

Kurnool D.NO: 40/29-X-9-4E, 4TH FLOOR, S.P. SQUARE,MEDUM COMPOUND, 

PARK ROAD, KURNOOL,ANDHRA PRADESH-518001 

183.  Maharashtra Kolhapur NAMDEV NEST,C.S.NO. 1160/B, SYKE’S EXTENSION, E-WARD, OPP. 

KAMALA COLLEGE, RAJARAM ROAD, KOLHAPUR-416001 

184.  Maharashtra AMRAVAT

I 

MAUJE AMRAVATI, SHEET NO. 48-D, PLOT NO.15/2, 3RD FLOOR OF 

BUILDING VIMCO TOWER, A-WING,BUSTAND TO RAILWAY STAND 

ROAD,AMRAVATI-444601 

185.  Uttarakhand ROORKEE 1ST FLOOR,1410 CHOW MANDI,MALVIYA CHOWK,DEHRADUN 

ROAD ROORKEE,UTTARAKHAND-247667 

186.  Uttarakhand KASHIPUR 1077/1043,WARD NO-19,RAMNAGAR ROAD,KASHIPUR,UDHAM 

SINGH NAGAR-244713 

187.  Telangana NIZAMBA

D 

1ST FLOOR,SRI SAI TRADERS,BESIDE INDUR 

TRADE,KANTESHWER,NIZAMBAD-503002 

188.  Tamil Nadu Salem 1ST FLOOR,RAM LAXMAN TOWER,NO.5F, SRIRAM RAMNAGAR 

,ALGAPURAM SALEM-636016 

189.  Rajasthan BIKANER SHOPNO. 10-14 , 1ST FLOOR , SILVER SQUARE, BIKANER 334001 

190.  Rajasthan Tonk FROZAN BUILDING,1ST FLOOR,SUBHASH BAZAAR,TALAAB 

ROAD,DIST.-TONK,PIN-304001 RAJASTHAN-304001 

191.  Maharashtra Mumbai SHOP NO. 6,7 & 8, 1ST FLOOR, OSTWAL EMPIRE OFFICE BUILDING, 

NEAR BIG BAZAR, PLOT BEARING S. NO. 111/A-2, 111/1/2 & 111A/1/1, 

BOISAR, PALGHAR MAHARASHTRA-401501 

192.  Rajasthan JHUNJHUN

U 

1ST FLOOR, ROAD NO-3, JHUNJHUNU-RAJASTHAN-333001 
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193.  Rajasthan CHITTORG

ARH 

2ND FLOOR OF COMMERCIAL COMPLEX ON PART OF PLOT 

NO.17,KAILASH NAGAR,MAHA RANA PRATAP SETU 

MARG,CHITTORGARH,RAJASTHAN-312001 

194.  Rajasthan Rajsamand 1ST FLOOR ,GS EMPIRE, OPPOSITE HDFC BANK, 100 FT. ROAD 

KANKROLI-RAJSAMAND-313324 

195.  Maharashtra AURANGA

BAD 

SHOP N0 2,FIRST FLOOR,RATNAPRABHA COMPLEX,PLOT 

NO.03,SURVEY NO.20292,BHAGYANAGAR,ADALAT 

ROAD,AURANGABAD-431001 

196.  Rajasthan PALI 1ST FLOOR PLOT NO. 2, CHANDEL PLAZA, NEAR MASTAN BABA 

SUMERPUR ROAD PALI-RAJASTHAN-306401 

197.  Uttar Pradesh Firozabad FIRST FLOOR,OM PLAZA 9, BY-PASS ROAD, CENTRAL BANK OF 

INDIA,FIROZABAD,UTTAR PRADESH-283203 

198.  Madhya 

Pradesh 

Shivpuri GWALIOR BYPASS CHAURAHA,1ST FLOOR,SHIVPURI,MADHYA 

PRADESH-473551 

199.  Haryana Bhiwani SHOP NO.301,IST FLOOR,CROWN PLAZA,SECTOR-85,URBAN 

ESTATE,CIRCULAR ROAD,BHIWANI,HARYANA-127021 

200.  Karnataka BELGAUM F-11, 1ST FLOOR, CTS NO. 8/1, 8/2, 8/3, 8/4, STAR TOWER, KHANAPUR 

ROAD, TILAKWADI, BELGAUM-590006, KARNATAKA. 

201.  Karnataka DAVANAG

ERE 

1967/18,KBI TOWERS,2ND FLOOR,B BLOCK, NEAR RING ROAD 

CIRCLE, SS LAYOUT,DAVANAGERE-577005 

202.  Karnataka RAMANAG

AR 

ABOVE TVS SHOWROOM, NEAR RAMAKRISHNA HOSPITAL, 

RAMANGAR-KARNATAKA-562159 

203.  Karnataka SHIMOGA MAK -1,COMMERCIAL,B.H ROAD,SHIMOGA-KARNATAKA-577201 

204.  Karnataka HASSAN 2ND FLOOR,PROPERTY NO.320,CMC KHATHA 

NO.51A,A.R.NO.51A,HAVING PID NO.11-1-6-91,WARD 

NO.11,GOPALSWAMY VATARA,NORTHERN EXTENSION,CROSS 

ROAD,HASSAN,KARNATAKA.-573201 

205.  Haryana PALWAL KHASRA NO.1694&1695,NH-2,AGRA CHOWK,MAIN MATHURA 

ROAD,PALWAL-121102,HARYANA 

206.  Rajasthan DUNGARP

UR 

1ST FLOOR, FRONT SIDE OPPSITE BUS STAND NEAR AXIS BANK, 

DUNGARPUR,RAJASTHAN-314001 

207.  Rajasthan Udaipur 1ST FLOOR, FRONT SIDE, MODERN TVS BUILDING 

FATEHNAGAR,UDAIPUR-313205 

208.  Madhya 

Pradesh 

Jabalpur UNIT NO:2 GROUND FLOOR, 46 AHUJA TOWER, NAPIER TOWN 

JABALPUR-482001 

209.  Rajasthan Barmer GOSWAMI TOWER,1ST FLOOR, OPP.CMHO OFFICE,BEARING WARD 

NO.33,RAY COLONY ROAD,LAXMI NAGAR,BARMER-

344001,RAJASTHAN-344001 

210.  Rajasthan Balotra 1ST FLOOR(FRONT SIDE),ABOVE CENTRAL BANK OF INDIA,PLOT 

BEARING KHASRA NO.617/4,BAMOHALLA KHER ROAD,NEW WARD 

NO.05,ZONE-B,BALOTRA-344002-RAJASTHAN.-344002 

211.  Rajasthan BANSWAR

A 

1ST FLOOR, TIME SQURE, MOHAN COLONY BANSWARA-

RAJASTHAN-327007 

212.  Uttar Pradesh Prayagraj VINAYAK TOWER,PORTION OF 2ND FLOOR,124 E1 20,M G 

MARG,CIVIL LINES,PRAYAGRAJ-U.P-211002 

213.  Haryana GURUGRA

M 

GROUND FLOOR,KHEWAT NO.264,KHATTA NO.290,VILLAGE 

JAMALPUR,TEHSIL FARUKHNAGAR,DIST-GURUGRAM-123503 

214.  Rajasthan Sriganganag

ar 

FRONTPORTION OF 2ND FLOOR, PROPERTY NO.25A,MELODY 

HOUSE, PUBLIC PARK, RAVINDRA PATH,SRI-GANGANAGAR-335001 

215.  Rajasthan Hanumangar

h 

GROUND FLOOR, CHAK 3, K.N.J., S. NO. 119/259, PART OF KILLA NO. 

12, NEAR AU SMALL FINANCE BANK, SGNR ROAD, DHILON 

COLONY, HANUMANAGARH-335512 

216.  Andhra 

Pradesh 

Tirupati LS3 COMPLEX,DOOR NO. 23-8-165/2B,3RD FLOOR,AIR BYPASS 

ROAD,TIRUPATI-517502 

217.  Karnataka CHITRADU

RGA 

1ST FLOOR, RADHAKRISHNA ARCADE, B.T ROAD NORTH SIDE, 

CHITRADURGA KARNATAKA-577501 
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# State  City  Branch Address  

218.  Delhi Delhi 2ND FLOOR,WING C,PARSVNATH,CAPITAL TOWER,PASE-1,BHAI 

VEER SINGH MARG,NEW DELHI-110001 

Description of our business 

Our Lending and other Financial Products  

Our lending products comprises housing loans and non-housing loans. Housing loans consists of retail loans extended to 

individuals for construction, purchase, home renovation and wholesale loans to corporates for construction of residential 

projects. Non-Housing loans includes loans extended to individuals, MSMEs and corporates for business purposes, loans 

to corporates for construction of commercial projects and lease rental discounting loans.  

Housing Loans  

We offer secured and mortgage-backed housing loans to salaried, self-employed and corporates for the following 

purposes: 

• construction or purchase of new dwelling units by individuals and/or group of individuals; 

• purchase, renovation, reconstruction of old dwelling units by individuals and/or group of individuals; 

• purchase of plots for construction of residential dwelling units, provided that a declaration is obtained from the borrower 

demonstrating their intent to construct a house on the plot within a period of three years from the date of availability of 

the loan; and 

• construction of residential dwelling units by builders. 

We offer customised solutions, in terms of security and repayment tenor, to accomodate our customers’ needs. We also 

offer comprehensive home buying solutions, which include selection of suitable property, checking the requisite 

approvals on the project, filing of requisite documents, registration of the property and opting for the appropriate equated 

monthly instalments (“EMI”) and tenure of the loan for the customer. We engage with our customers on an ongoing 

basis to ensure a high degree of customer satisfaction. 

For housing loans to individuals of up to ₹30 lakhs, our loan to value ratio typically does not exceed 80% of the value of 

the property. The average term of such loans is around 15 years. As of March 31, 2025, the majority of our housing loans 

to individuals bore floating rates of interest.  

We also offer construction finance loans for the construction of residential projects to corporates and developers. The 

land, the housing units and/or project being constructed, the sales and other receivables from such units and/or projects 

are mortgaged or charged, in our favour, to provide security for the loan availed and other dues. 

Non-Housing Loans  

Retail Non-Housing Loans:  

We provide loans against property, primarily to self-employed individuals, proprietorships and MSMEs, for working 

capital or business expansion needs. The loans are secured either against the business cash flows or through mortgages 

of, amongst others, the business premises and self-occupied residential properties of our customers. The average term of 

such loans around is seven (7) years. 

For non-housing loans, the maximum loan-to-value (“LTV”) ratio is 65%. However, our average LTV at origination is 

49% of the value of the property. The average term of such loans is around 15 years. As of March 31, 2025, the majority 

of our housing loans to individuals bore floating rates of interest.  

Corporate Non-Housing Loans 

We provide finance to real estate developers through corporate mortgage loans. Corporate mortgage loans are made 

available through two main types of structures: (i) construction finance and (ii) lease rental discounting loans for 

commercial properties. 

Construction finance loans are loans provided for the purpose of construction of commercial premises. For such 

construction finance loans, the land and the commercial units and/or the project being constructed and the sales and other 

receivables from such units and/or project are mortgaged or charged, in favour of our Company, to provide security for 

such loans availed and other dues. 

Lease rental discounting loans are loans provided against hypothecation of the rental receivables (which are routed 

through an escrow account) of an operational commercial property, which also forms the primary source of repayment 

of such lease rental discounting loan and the other dues. The commercial property may also be mortgaged to secure such 
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loan and the other dues. Additionally, the promoter’s guarantee and mortgagor’s shares may be pledged to further secure 

such loan and other dues. A key consideration in the credit appraisal process is the enforceability of the mortgaged 

property and the other security. 

Further, pursuant to a business transfer agreement dated November 13, 2024 read with the short form agreement dated 

September 30, 2024 (together “BTA”) executed between the Company and Sammaan Finserve Limited (Formerly known 

as Indiabulls Commercial Credit Limited) (“SFL”), the entire wholesale loan business of SFL consisting of, amongst 

others, group of assets, liabilities, provisions and licenses have been transferred to the Company with effect from 

September 30, 2024.  

Lending Policies and Procedures  

Overview 

We are an NBFC registered with the RBI, which is the regulator for NBFCs in India. The RBI regulates NBFC by 

stipulating prudential guidelines, directions and circulars in relation to NBFCs. Within the regulatory guidelines, 

directions and circulars, NBFCs can establish their own credit approval processes. As such, once a company has obtained 

an NBFC license, the terms, credit levels, and interest rates of loans and any credit approvals are based upon the NBFC’s 

established internal credit approval processes framed in accordance with applicable regulations. Each NBFC undergoes 

an annual regulatory inspection. These inspections are exhaustive and can last for a period of three to four weeks, during 

which regulators review the NBFC’s adherence to regulatory guidelines, scrutinise the loan book and individual loan 

files, including security documents, review the functioning of the Board of Directors and its committees and their 

adherence to minutes of various internal meetings, review the NPA and delinquent cases, review and evaluate the credit 

approval policies and credit assessment standards, review implementation of decisions and policies of the Board of 

Directors and review adherence to prescribed formats in the filing of regulatory reports. We have a team of experienced 

officers in our credit appraisal and risk management teams to develop and implement our credit approval policies. Our 

credit approval policies focus on credit structure, credit approval authority, customer selection and documentation 

provided by the customer. Our risk management and appraisal systems are regularly reviewed and upgraded to address 

changes in the external environment. 

Customer Appraisal and Approval Process 

We have dedicated units that appraise loan applications operating at the branch office, master service centre and head 

office levels. Each office must independently appraise a prospective customer’s loan application before any loan offer is 

made. Additionally, our master service centres are staffed by more senior personnel, who are involved in complex credit 

decision making. We follow an exhaustive internal appraisal process that includes: 

• Identity verification, residence and office address verification and fraud check and compliance with the KYC 

guidelines as per the regulatory guidelines 

• applicant’s credit worthiness, such as applicant’s past history from credit bureaus, ROC and other database checks for 

litigation, credit, defaults etc  

• assessment of applicant’s ability to repay and sources for such repayment, through various documents such at salary 

slips, income tax return statements, banking statement, balance sheet etc;  

• assessing the quality, value and enforceability of the collateral which includes a legal and technical assessment of the 

proposed collateral, site visit and project level feedback through an external team as well as an internal team; 

• for project loans, calculating the expected cash flows of project being undertaken, promoter experience, business 

sustainability and strength of the underlying collateral; and 

• verifying the purpose and end-use of the loan. 

We believe that our thorough credit approval process has, in part, allowed us to grow our Loan Book with low delinquency 

rates. 

The customer appraisal process begins at the branch office level. All applications for retail mortgage loans by prospective 

customers must be submitted on our standardised forms. In addition to submitting a duly signed application form and 

processing fee cheque, prospective customers are required to submit certain KYC documents, including proof of name, 

date of birth, address and signature, as well as documents relating to the property to be purchased.  

To be eligible for a retail mortgage loan, each prospective customer must either be presently employed and receiving a 

salary from a corporation or be self-employed with an established business track record and sufficient earnings. Each 

such prospective customer is also required to provide requisite documentation for income verification purposes. If 

salaried, prospective customers are required to submit salary slips, bank statements, Form 16, a certificate issued to 



 

207 

 
 

salaried personnel in India by their respective employers certifying the tax deducted at source from salary disbursements 

for such employee, amongst others. The prospective self-employed customers are required to submit income tax returns 

along with financial statements and bank statements. Borrowers which are proprietorships or companies are also required 

to submit certain approvals maintained by them in relation to their business and operations. 

Once a prospective customer has submitted a completed application, credit officers in the branch office verify various 

details and empanelled third-party agencies conduct various on-site checks to verify the prospective customer’s work and 

home addresses, as well as telephone numbers. We check the credit history and credit worthiness of the customer on 

various credit bureaus to ascertain the financial obligations of the customer and to ensure that the customer has a clean 

repayment track record, such as consumer credit reports from CIBIL for delays/defaults by the borrower. We also carry 

out various reference checks with the customer’s bankers and debtors, creditors, as well as with the customer’s 

neighbours. Internally, we check several databases for any information and/or feedback regarding the customer. We carry 

out title and legal checks, including interest checks through filings made to Central Registry of Securitisation Asset 

Reconstruction and Security Interest of India, on the collateral to ensure that it has the first and sole charge on it. We 

conduct property valuations internally and also engage external property valuers to assess the properties. The lower of 

the two valuations is considered by the credit officer. Additionally, checks are also undertaken by our fraud control unit 

to make sure that the customer and the details provided are authentic. 

For retail housing and non-housing loans, we have implemented various approval levels on a delegated basis, depending 

on the size of the financing and other metrics. Critical policy revisions (e.g. new products, income programmes, etc.) are 

jointly approved by the Board and the authorised committee. All commercial credit loans are approved by the 

organization level Credit Committee. The composition and authority of the committee is approved and notified by the 

Board from time to time. 

Once the application review process is completed, the loan is sanctioned by the mandated approval authority. A credit 

decision is then communicated to the customer. 

Before disbursement of the loan, we must receive either electronic clearance instructions or post-dated cheques from the 

customer for the EMI payments. We also receive an additional cheque for the principal amount of the loan, which we 

can present if the loan becomes pre-payable for any reason. Once the direct debit authorisations and/or cheques have 

been received, the funds are disbursed to the customer. 

Loan origination and sourcing process 

Our customers are sourced by its in-house direct sales team (“DST”), external direct sales agents (“DSAs”) and through 

branch walk-ins. Our “feet-on-street” DST covers and penetrates the urban and semi-urban customer segments. As of 

June 30, 2025, we had a DST of over 1,279 employees, on a standalone basis, and 8,301 DSAs, on a standalone basis, 

located across our network. Our DST employees operate out of our branch offices, service centres and project sites. 

The DST employees supervise approved and under-construction residential projects across India. They engage with 

customers at the time that the customers are selecting housing units for purchase. Often the DST employees show various 

developments to the customers and help the customers with the purchase decision. Once the sale is ready to close, the 

DST employees also assist the customers in obtaining a housing loan. 

We also rely on DSAs for referring potential customers. Our DSAs are typically proprietorships and self-employed 

professionals who primarily work with multiple small businesses providing consulting services. They pass on leads of 

any loan requirements of these small businesses to us. These DSAs do not work exclusively with us and may also work 

with other lenders, including our competitors. DSAs pass on leads to us and document collection, credit appraisal and 

eventual loan fulfilment are done by us in-house.  

Portfolio Monitoring 

Retail Housing and Non-Housing Loans 

Our risk audit and collection department review and monitor overall loan portfolio in regular interval. These departments 

monitor debt repayment levels of particular loan exposures on a continuous basis. This allows us to identify potentially 

problematic loans at an early stage and helps prepare us for immediate action, if any principal or accrued interest 

repayment problems arise. 

The portfolio is monitored by way of various analyses consisting of: 

• bucket-wise ageing analysis (i.e., number of days past due) of the outstanding portfolio; 

• concentration risk monitoring in segments of the portfolio; 

• early warning delinquency analysis; and 
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• historical case review on a periodical basis, including review of credit risks and operational risks 

Corporate Mortgage (Housing/Non-Housing) Loans  

A constant monitoring through local teams based in each city and our dedicated asset monitoring team, which includes: 

• monthly/ quarterly site visits to ascertain the progress of the project, the quality of the project and to estimate; 

• any potential cost overruns and delays. Site visit reports are prepared, which include details illustrating the number of 

labourers on the site, slab costs and approval status, among others. Moreover, the reports contain the progress made in 

respect of each work stream over the course of each site visit; 

• monthly performance reviews with regard to actual against budget covering parameters such as sales units, value and 

price, collections and various costs; 

• computation of monthly cash cover to ensure adherence to stipulated cash cover, status of no-objection certificate 

issuances; 

• monthly “early warning signal” meetings to highlight project performance, market trends, regulatory developments and 

action points for cases which require management’s attention; and 

• analysis of operating and financial parameters to understand business performance. 

Regular collection of the loans happens through NACH/ECS mode. Instrument is presented on the respective due date of 

the loans. Account level bounce reports are published to stakeholders at regular intervals. Bounce cases are first handled 

by call centre team and unresolved cases are allocated to field collection team. 

We have a dedicated inhouse recovery team that manages the loan administration and collection of overdue cases. Once 

the account is allocated to collection staff, they visit and collect the overdue amount through online transfer via a payment 

gateway or cheque payment. Cases which remain uncollected for longer period are closely monitored by managers and 

necessary legal action is initiated against the customer to recover the monies.  

Asset Recovery and Non-Performing Loans 

Once an account is classified as an NPA, in accordance with the RBI Master Directions, proceedings under the 

SARFAESI Act commence. The proceedings commence with the issuance of a notice to the borrower and/or the 

guarantor calling upon them to pay the demanded amount within 60 days. In the case of non-compliance, another notice 

is issued for taking over symbolic possession of the mortgaged property. Thereafter, applications seeking police 

assistance for taking physical possession of the mortgaged property are filed before the magistrates and collectors 

concerned. 

We then obtain a valuation of the mortgaged property and fix the reserve price and put it up for auction. At times, the 

property is also sold through private arrangements after obtaining the consent of the borrower. Portions of the portfolio 

where the likelihood of repayment is remote are written off. Subsequent recoveries on these portions are recognised 

directly in our income statement but the asset itself is not regularised and remains written off. 

In addition to initiating proceedings under the SARFAESI Act, in the event that EMI or principal repayment cheques 

issued by our customers are dishonoured on account of insufficiency in funds, we initiate proceedings under the 

Negotiable Instruments Act, 1881 (the “Negotiable Instruments Act”) or the Payment and Settlement Systems Act, 

2007 (“PSS Act”) for asset recovery and NPAs. Upon the receipt of the relevant information and documents such as the 

physical cheque and bouncing memo or dishonour of electronic funds transfer, proceedings under the Negotiable 

Instruments Act or PSS Act, as applicable, may be initiated by serving a notice demanding payment. If no payment is 

received within the stipulated period, a criminal complaint is filed before the competent court having jurisdiction to try 

the case. After the trial, if the accused person(s) are convicted, they are liable for imprisonment or fine or both. 

We also initiate arbitration proceedings based on arbitration clauses in our loan agreements. Once the arbitrator accepts 

the request for appointment, he/she sends acceptance in writing to all the parties to the dispute and calls upon the claimant 

to file the statement of claim. We file our statement of claim before the arbitrator and if required, an application under 

the Arbitration and Conciliation Act, 1996 seeking appropriate interim reliefs. If the respondent(s) do not appear in the 

arbitration proceedings even after due service, they proceed on an ex-parte basis. The proceedings are conducted in 

accordance with the procedure stipulated by law and by the arbitrator. After adjudication, ex-parte or otherwise, an award 

is passed by the arbitrator. 

As at March 31, 2025, our gross NPAs as a percentage of our consolidated Loan Book was 1.80% and our net NPAs as 

a percentage of our consolidated Loan Book was 1.08%. As at March 31, 2025, we have total ECL allowance on financial 

assets and loan commitments amounting to ₹825.78 crores, representing 1.81% of our consolidated Loan Book and 
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100.44% of our consolidated Gross NPAs, which comprised ₹818.03 crores as provision for our consolidated NPAs and 

₹7.75 crores as provision for our standard assets.  

The following table sets forth details of the Company’s consolidated non-performing loans and defaulting loans as at 

March 31, 2025, March 31, 2024 and March 31, 2023: 

 (₹ in crores unless otherwise stated) 

Particulars Consolidated as at March 31 

2025 2024 2023 

Gross NPAs  822.16 1,754.27 1,918.44 

Loan Book* 45,732.88 54,324.59 57,011.22 

Gross NPAs as a percentage of Loan Book 1.80% 3.23% 3.37% 

Provision for NPAs 329.74 758.95 641.76 

Provision for NPAs as a percentage of gross NPAs 40.11% 43.26% 33.45% 

Net NPAs  492.42 995.32 1,276.68 

Net NPAs as a percentage of Loan Book  1.08% 1.83% 2.24% 
* Loan Book = Term Loans (Net of Assignment) 

Other Products and Businesses 

In addition to our housing finance business, we undertake certain other limited business activities. These include 

management of alternate investment fund schemes through Indiabulls AIF, by our subsidiary, Indiabulls Investment 

Management Limited. On May 10, 2021, we executed a Share Purchase Agreement (SPA) along with Indiabulls Asset 

Management Company Limited (“IAMCL”) and Indiabulls Trustee Company Limited, Trustee of IAMCL (“ITCL”) 

with Next billion Technology Private Limited, part of Groww Group (“Groww”), to divest our entire stake in the mutual 

fund business, being carried out by IAMCL & ITCL at an aggregate purchase consideration of ₹175.00 crores (including 

cash and cash equivalents of ₹100.00 crores, as on closing date). In September 2021, the Competition Commission of 

India (CCI) gave its approval for this transaction. On December 9, 2022, SEBI has given its approval and no objection 

to Next Billion Technology Private Limited to act as sponsor of the Mutual Funds under SEBI (Mutual Funds) 

Regulations, 1996, as amended, and change in the controlling interest of IAMCL and ITCL. Further, the NCLT, 

Chandigarh bench has passed its formal order on September 13, 2022 approving the scheme of arrangement in respect of 

demerger of alternative investment fund and portfolio manager business from IAMCL to Indiabulls Investment 

Management Limited (“IIML”). Presently, the Company has received all necessary approvals and the transaction was 

concluded on May 3, 2023. Subsequent to the closing of the transaction on May 3, 2023, the Company does not have any 

control or shareholding in IAMCL and ITCL. 

We actively seek to diversify our income sources and explore other business opportunities in the financial services sector 

in India or abroad. 

Sales and Marketing 

Our customer-oriented approach forms the basis of all our marketing activities and communications. 

Our marketing strategy revolves around the following: 

• position ourselves as one of the leading players in the affordable housing segment, offering housing loans at 

competitive rates; 

• make our brand relevant to the right target audience (especially in the sub ₹50 lakh home loan segment); 

• ensure sustained visibility through television, print and digital media for both our customers and opinion makers; 

and 

• strengthen relationships with builders through optimum presence in and around our pre-approved residential projects. 

We have an in-house marketing and branding team which carries out various marketing and branding activities, 

implements our marketing strategy and ensures that our brand objectives are met with. Our core brand objectives include 

creating awareness, generating leads and increasing sales. We also engage third party agencies to support our marketing 

and branding team in achieving our objectives. 

We adopt a comprehensive marketing approach across various media platforms to achieve sustained and strategic 

visibility and effective and efficient communication with our potential customers. Our communication channels include 

the following: 

• above the line communication: We regularly advertise through television, national and vernacular dailies, radio and 

outdoor hoardings. 
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• below the line communication: We regularly conduct and/or participate in sponsored events, property exhibitions, 

customer awareness events, co-branded builder site events and promotions in building societies and malls. To further 

expand our outreach, our team conducts relationship meetings with channel partners and business associates on a 

regular basis. 

• digital communication: Digital communication has been our key focus in recent times. The presence on search engine 

marketing, social media and select publisher sites has helped us leverage the branding and business opportunity on 

the internet and mobile platforms. 

Our sales efforts primarily involve loans provided to customers purchasing homes in under-construction projects. We 

enter into tie-ups with real estate developers, pursuant to which we pre-approve their projects. Customers intending to 

purchase homes from pre-approved projects are catered to by our DST employees operating at these project sites. We 

also rely on DSAs, referrals and walk-ins across our network; events and exhibitions to increase sales and generate leads. 

We also have a dedicated call-centre to address enquires generated from various mediums and also resolve customer 

queries. 

Sources of Funding 

For details of our sources of funding, please see “Financial Indebtedness” on page 253. 

After disbursing loans, we often sell down parts of our portfolio through the securitisation and/or direct sell-down or 

assignment of loan receivables to various banks and other financial institutions. Our assignment and securitisation 

transactions are conducted on the basis of our internal estimates of funding requirements and may vary from time to time. 

The balance outstanding in the pool of loan assigned as on March 31, 2025 amounted to ₹10,142.08 crores on a standalone 

basis, and ₹13,338.78 crores on a consolidated basis. 

Liability Management 

We believe we have a robust liability management programme that leads to stable borrowings at reasonable costs. We 

have lending relationships with Indian public-sector banks, private banks and others financial institutions. 

Our borrowing is mainly in the form of term loans from banks, non-convertible debentures issued on a private placement 

basis, external commercial borrowings and portfolio sell-downs. We do not currently rely on short-term borrowings 

through commercial paper. 

Risk and Asset-Liability Management 

Our Board of Directors has formed a risk management committee and asset liability management committee to help 

prudently manage major risks within our Company. 

The Risk Management Committee is comprised of three members and CRO being the permanent invitee to the 

Committee, who are responsible for, among other things: 

a) Approve the Credit/Operation Policy and its review/modification from time to time; 

b) Review of applicable regulatory requirements; 

c) Approve all the functional policies of the Company; 

d) Place appropriate mechanism in the system to cater Fraud while dealing with customers/approval of loans etc; 

e) Review of profile of the high loan Customers and periodical review of the same; 

f) Review of Branch Audit Report; 

g) Review Compliances of lapses; 

h) Review of implementation of FPCs, KYC and PMLA guidelines; 

i) Define loan sanctioning authorities, including process of vetting by credit committee, for various types/values of 

loans as specified in Credit Policy approved by the Board; 

j) Review the SARFAESI cases; 

k) Recommend Bad Debt Write Off in terms of the Policy, for approval to Audit Committee; 

l) Ensure appropriate mechanisms to detect customer fraud and cyber security during the loan approval process etc.; 

and 

m) Any other matter involving Risk to the asset/business of the Company. 

The Asset Liability Management Committee is comprised of five members who are responsible for, among other things: 

a. Review of Assets and Liabilities position of the Company and Liquidity risk Management and give directions to 

Finance/Treasury Team in the event of ALM mismatches beyond permissible limit as set out by the Committee; 

b. Management of Interest Risk and product pricing, launching of new products; 

c. Periodical review of PLR and recommend for change for the benchmark rate of the Company; 

d. Approval of Inter corporate loans to subsidiaries/ associate companies; 
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e. Analysing various risks like liquidity risk, interest rate risk, investment risk and business risks; 

f. Assessment of opportunity cost and maintenance of liquidity; 

g. Evaluate market risk involved in launching of new products; 

h. Decide the transfer pricing policy of the company; and 

i. Approval of the business plan, targets and their regular reviews. 

Our Board of Directors has constituted various other committees, namely the Audit Committee, the Nomination and 

Remuneration Committee, the Stakeholders Relationship Committee, the Credit Committee, the IT Strategy Committee, 

the Securities Issuance and Investment Committee, the Identification Committee, the Internal Complaint Committee, the 

Review Committee, the Customer Services Committee, the Corporate Social Responsibility Committee, the Management 

Committee, the Committee for Restructuring, Reschedule, and Monitoring of Asset Quality, NPA and Write-off, the 

Regulatory Measures Oversight Committee, the Independent Director Committee, the IT Steering Committee, the 

Information Security Committee, the ESG Committee, Special Committee of the Board for Monitoring and Follow-Up 

of Cases of Frauds, Data Protection Committee and the Selection Committee, which act in accordance with the terms of 

reference determined by the Board of Directors, as well as applicable corporate governance requirements under the RBI 

and the SEBI Listing Regulations and the listing agreements executed with the Stock Exchanges. These committees 

comprise independent directors on our Board of Directors along with experienced members of our senior management 

team who have put in place preventive measures to mitigate various risks. We have a robust mechanism to ensure the 

ongoing review of systems, policies, processes and procedures to contain and mitigate risks that arise from time to time. 

The key principles we apply to address and mitigate interest rate risk, liquidity risk, credit risk and operational risk are 

summarised below. 

Interest Rate Risk 

We are in the business of lending. We borrow funds at floating and/or fixed rates of interest and currently extend credit 

at floating rates of interest, though we have in the past extended credit at fixed rates of interest. Our profitability is linked 

to interest rates. This exposes us to an interest rate risk. Consequently, exposure to interest rate fluctuations and increases 

needs to be managed in order to mitigate the risk. 

As at March 31, 2025, a significant majority of our loan assets and borrowings are at floating rate. Our business gets 

impacted by a change in interest rates although the floating rate loans only re-priced on a periodic basis. Our balance 

sheet consists of Indian Rupee denominated assets and liabilities and U.S. dollar denominated liabilities. Consequently, 

movements in domestic as well as U.S. dollar interest rates constitute the primary source of interest rate risk.  

This risk on the balance sheet is managed by the management team with the guidance of our asset liability management 

committee. The committee actively reviews our assets and liabilities position and gives directions to the finance and 

treasury teams in managing the same. 

While we have entered into various swap arrangements to reduce our exposure to interest rate fluctuations, such 

arrangements may not sufficiently reduce our exposure to fluctuation in interest rates or adequately protect us against 

any unfavourable fluctuation in the interest rates. 

For more information on our liquidity risk, see “Risk Factors – Risks relating to our Business – We are vulnerable to the 

volatility in interest rates and we may face interest rate and maturity mismatches between our assets and liabilities in the 

future which may cause liquidity issues”. 

Foreign exchange risk 

Substantially all of our revenue and our expenditures are denominated in Indian Rupees. However, we undertake external 

commercial borrowings in U.S. dollars. As a result, fluctuations in the exchange rate between the U.S. dollar and Indian 

Rupees will affect our interest expenses, financial condition, cash flows and profitability. The Indian Rupees’ exchange 

rate with the U.S. dollar and other currencies is affected by, among other things, changes in India’s political and economic 

conditions. See also “Risk Factors – Risks relating to our Business – We are subject to risks arising from exchange rate 

fluctuations, which could materially and adversely affect our business and financial condition”. Any significant 

revaluation of the Indian Rupees may materially and adversely affect our cash flows, revenue, earnings and financial 

position, and the value of any dividends payable in U.S. dollars. 

While we have entered into various hedging arrangements to hedge our entire balance sheet risk on our foreign exchange 

exposure, such arrangements may not sufficiently reduce our exposure to fluctuation in interest rates or adequately protect 

us against any unfavourable fluctuations in exchange rates. 

Liquidity Risk 

We minimise liquidity risk arising due to non-availability of adequate funds at an appropriate cost by using a mix of 

strategies including asset securitisation, assignment and a temporary asset liability gap. We seek to maintain adequate 

liquidity at all times. We strictly adhere to this liquidity principle and seek to always maintain between 15% and 20% of 
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our on-balance sheet assets in the form of cash, investments and undrawn but committed cash credit limits. 

We constantly monitor our liquidity under the guidance of the Asset Liability Management Committee and the Securities 

Issuance and Investment Committee. We classify our assets and liabilities as current and non-current based on their 

contracted maturities. We manage our balance sheet while drawing new debt and extending credit so as to minimise 

potential asset-liability mismatches. We do not deploy funds raised from short-term borrowing for long term lending.  

A summary of our asset and liability maturity (ALM) profile on a standalone basis as of March 31, 2025 is set out below:  

(₹ in crore) 

# Outflows Residual Maturity 

1 to 

7 

Days 

8 to 

14 

Days 

15 

days to 

30/31 

days 

Over 1 

month 

& up 

to 2 

month

s  

Over 2 

month 

& up 

to 3 

month

s  

Over 3 

month

s & up 

to 6 

month

s  

Over  

6  

month

s & up 

to  1 

year 

Over 1 

year & up 

to 3 Years 

Over 3 

Years & 

up to 5 

Years 

Over 5 

Years  

Grand 

Total 

1 Liabilitie

s 

                      

2 Deposits - - - - - - - - - - - 

3 Borrowin

gs**                                                                       

82.1

6  

2.83  425.72  283.62  2,300.8

9  

2,038.3

9  

3,105.2

1  

22,845.35  8,843.28  914.90  40,842.35  

4 Foreign 

Currency 

Liabilitie
s 

- - - -     1.27  281.21  - - 282.48  

5 Assets                       

6 Advances 397.

65  

233.

51  

1,447.2

7  

1,105.7

3  

731.80  2,402.0

4  

6,466.6

2  

16,517.57  12,207.89  4,159.37  45,669.45  

7 Investme
nts*** 

9.54  -    2.63  459.45  57.22  48.31  1,254.0
0  

5,110.34  8,136.07  5,129.68  20,207.24  

8 Foreign 

Currency 
Assets 

- - - - 36.19  1.08  26.01  - - - 63.28  

*In addition to the investments shown in the table above, the Company also had cash, cash equivalents and bank balances of ₹ 2,149.55 Crores as at 

March 31, 2025. 

** Net of lease liability recognized under Ind AS 116 in respect of leases (other than short-term leases) aggregating to ₹ 236.25 crores. 
***Investments includes Assets held for sale amounting to ₹ 611.57 crores, Fixed deposit with bank amounting to ₹ 1,543.99 and Interest Accrued on 

Deposit accounts / Margin Money  amounting to ₹ 1,299.66 as at March 31, 2025. 

Note: In computing the above information certain estimates, assumptions and adjustments have been made by the Management for its regulatory 
submission. 

Capital Adequacy 

NBFCs were required to maintain a minimum CRAR, computed in accordance with the applicable laws, norm of 15% of 

the aggregate risk weighted assets and risk adjusted value of off-balance sheet items on or before March 31, 2025 15% 

of the aggregate risk weighted assets and risk adjusted value of off-balance sheet items on or before March 31, 2024 and 

15% of the aggregate risk weighted assets and risk adjusted value of off-balance sheet items on or before March 31, 2023, 

before declaring any dividends. The table below sets forth our standalone CRAR (%) as at March 31, 2025, March 31, 

2024 and March 31, 2023 as computed in accordance with the RBI Master Directions: 

Particulars Standalone - For the Fiscal Ended March 31 

2025 2024 2023 

CRAR (%)(2) 29.52 22.73 23.01 

CRAR – Tier I Capital (%)(1) 29.47 21.80 18.39 

CRAR – Tier II Capital (%)(1) 0.05 0.93 4.62 
Notes: 
(1) CRAR is defined as a capital ratio consisting of Tier I and Tier II Capital to its aggregated risk weighted assets (as per the RBI 

Master Directions) and of risk adjusted value of off-balance sheet items. 
(2) Computed in accordance with the RBI Master Directions. 

Credit Risk 

Credit risk is the risk of loss that may result from a borrower’s or counterparty’s failure to meet the contractual obligation 

of repaying debt as per the agreed terms. Credit risk is actively monitored and controlled by our risk management 

committee. The committee reviews and updates the credit policy, which is strictly adhered to by our underwriting teams. 

We also employ advanced credit assessment procedures, which include verifying the identity and checking references of 

the prospective customer thoroughly at the lead generation stage. Our extensive local presence also enables us to maintain 

regular direct contact with our customers. The underwriting team works closely with our fraud control unit, which uses 
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internal and external sources to identify all possible fraudulent loan applications. 

The Risk Management Committee is comprised of three members and CRO being permanent invitee to the Committee, 

including members of our senior management team with significant experience in the industry. The Risk Management 

Committee meets multiple times during the year and actively monitors emergent risks to which we may be exposed. The 

Risk Management Committee has put in place enhanced control measures in an attempt to minimise these risks. We have 

also appointed a chief risk officer whose scope of domain includes assessment and mitigation of various types of risks 

including strategic risk, operational risk, compliance, market risk and legal risk. 

Operational risk management 

Operational risk is the risk of loss resulting from (i) inadequate or failed internal processes, (ii) people and systems, or 

(iii) external events. Operational risk is associated with human errors, system failures, and inadequate procedures and 

controls. Operational risk exists in any kind of products and business activities. 

We have identified certain types of the operational risk events which are more likely to result in substantial losses to our 

business. These include (i) credit risk, (ii) technology risk, (iii) employee risk, (iv) regulatory risk and (v) the risks arising 

from fraud and anti-money laundering transactions. 

We have implemented strategies and methods to safeguard against these risks:  

Technology risk 

We have an in-house IT team, which ensures that the software and hardware systems are not only adequate but also 

continuously upgraded and safeguarded against any kind of technology related threats. The IT team is also responsible 

for ensuring the occurrence and frequency of IT downtime is kept to a minimum. The team is also responsible for the 

accessibility of our IT system to authorised users and password management. 

Employee risk 

We have implemented a screening programme to conduct pre-employment background checks. Adequate and proper 

reference checks and screening of the prospective employee’s credentials are conducted prior to recruitment. 

Regulatory risk 

We require our employees to follow a clear procedure to ensure that all the regulatory clearances are obtained for the 

underlying projects before providing any types of financial support to such projects. Any communication received by us, 

including legal notices, customer letters, banks communications, regulatory notices or orders are promptly recorded and 

forwarded to the relevant departments who are required to process such communication in a timely manner. This process 

is managed by our in – house regulatory compliance team. 

Fraud and anti-money laundering transactions 

At the time of appraisal of a loan or a business proposal, we review the underlying documents from KYC as well as 

money laundering and fraud prevention perspectives. Our fraud control unit also conducts spot checks on a random basis. 

We also ensure the preservation of records in compliance with the Prevention of Money Laundering Act of 2002. 

Competition 

We face competition in the lending business from domestic banks as well as other HFCs and NBFCs. For further details 

please refer to “Industry Overview” on page 142. 

Technology  

Our Company has put in place processes that have revamped end-to-end customer journeys and has enabled our Company 

to deliver our products and services in the industry. Digital processes have been introduced for enabling customer profile 

identification, credit evaluation, collection efficiency and analysis, and customer retention, deploying digital and data 

analytics has helped us to respond to market expectations and gain a market-leading position across businesses. 

Our Company has been focused on digital innovation and technology enhancement, in order to achieve our Company’s 

vision of creating sustainable value for all the stakeholders. Our Company has been able to move-up the maturity stages, 

in terms of lifecycle, data and talent by trying to strike a healthy balance between digital innovation and stable availability 

of service to our customers. 

Our Company has undertaken many initiatives including building of robust digital assisted applications, to enable our 

field force to source and disburse loans seamlessly and achieve significantly lower TAT. All our branches are connected 

through a virtual private network to central servers located at our Mumbai and Noida data centres. Data is processed and 

analysed using various tools, enabling us to efficiently and cost-effectively manage our nationwide network of branches 

and appropriately monitor various risks. 
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Our Company is striving to achieve 100% automated and analytics-driven underwriting and bias-free credit decision 

making. We also have a built-in mechanism to detect and identify frauds, further assisted by digital on-boarding solutions 

and online verification processes. 

We have also introduced digital touch-free collection mechanism for our field force. Touch-free collections aim to 

provide minimal to no-contact interaction with the customers for the collection of dues. With this facility, customers can 

seamlessly make digital payments or visit nearest payment bank for the same. Additionally, the launch of UPI payments 

has amplified the customer experience alongside our collection efforts. 

We continue to work towards protecting our customer information and ensuring data security for the sustainability of the 

business. Thus, safety protocols are updated on a regular basis and considerable efforts are made to adhere to top-notch 

customer privacy protection practices as well. The procedures adopted to protect software and databases, amongst other 

things, are as follows: 

• Using world class storage appliances to store data in encrypted format. 

• Real time back up and syncing of database to DR Site. 

• All our applications and database, OS are regularly patched. 

• Vulnerability Assessment testing conducted for each category of application prior to going live 

We have also adopted several digitisation tools and also implemented the integration of the customer lifecycle with 

several third party applications such as CKYC, PAN, CIBIL, GSTN, payment gateway, eNACH, Hunter, Document 

management, Dedupe, Host to Host bank integration, CERSAI, etc. amongst other things. 

Mobility / Portal for Customer: 24 X 7 access to customer for loan on-boarding & Self-service request;  

CRM for Customer contact centre & Sales Team: Loan or-boarding, Credit review & servicing thorough contact centre. 

Business critical systems are mentioned as below: 

• Loan Management Systems – FinnOne and CLMS 

• Financial System – SAP. 

• Analytics System – WPS. 

• CRM and Partner Management – Microsoft Dynamic 365 and Microsoft Dynamic Partner Portal. 

Achievements: 

• New apps launched for LOS, incentive, customer portal, mobile apps. 

• Future ongoing improvements > mention that we are working on implementing new platform for customer portal 

and mobile app, customer on boarding, services etc. 

Customer Service and Grievance Redressal Processes 

We have implemented a grievance redressal policy and a well-defined structured system to resolve any issues faced by 

our customers in a just, fair and timely manner. 

Customers can register their grievances through email, telephone or complaint books available at all our offices. Customer 

complaints are promptly recorded in a master database through our customer relationship management system. The 

relevant office where the complaint was lodged is primarily responsible for ensuring that the complaint is resolved to the 

customer’s satisfaction. All escalations are further sent to the Head Office for guidance/resolution. All complaints are 

acknowledged within three working days from receipt and are endeavoured to be resolved within 30 days of receipt. 

We have also formed a customer services committee comprising four members including Dinabandhu Mohapatra, 

Independent Director as its Chairman, who periodically review major areas of customer grievances and suggest 

appropriate measures to be taken to improve customer service. The committee also examines issues that have a bearing 

on the quality of customer service. We have obtained ISO 14001:2015 certification from TUV NORD CERT GmbH and 

ISO 9001:2015 from TUV India Private Limited. in relation to our management system for lending operation processes 

and grievance redressal mechanism.  

Insurance 

We currently maintain insurance coverage against fire and special perils, burglary, cash in safe, cash in transit, electronic 

equipment machinery breakdown and damage to portable equipment at our branch offices located across the country. We 
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also maintain a director’s and officers’ liability policy covering, among others, the directors, officers and employees of 

the Company and all its Subsidiaries (“Directors and Officers”) against loss incurred by such Directors and Officers or 

on their behalf in respect of any claim against the Directors and Officers. The policy also covers costs incurred in availing 

the services of public relations firms in regard to any claim against our directors in their capacity as directors of another 

company, provided that such directorship was held at the request of the Company. 

See “Risk Factors – #47- Risks relating to our Business – Our insurance coverage may not be sufficient or may not 

adequately protect us against losses, and successful claims that exceed our insurance coverage could harm our results 

of operations and diminish our financial position” on page 53. 

Intellectual Property 

Our Company conducts its operations under the “Sammaan” brand name. We have filed an application dated February 

17, 2024 for the trademark of the “Sammaan Capital” (word) under class 36. Additionally, we have filed an application 

dated March 18, 2024 for the trademark registration of the logo “ ” under class 36. We also use 

trademark for our business operations.  

See “Risk Factors – Risks relating to our Business – #51- We may be unable to protect our brand names and other 

intellectual property rights which are critical to our business” on page 54. 

Legal Proceedings 

Other than as disclosed in the sections titled “Outstanding Litigations and Defaults” and “Risk Factors” on pages 319 

and 21, respectively, we are party to various legal proceedings which arise primarily in the ordinary course of our 

operations. 

Property 

The majority of our operations are conducted on premises that we lease from third parties, including our Registered 

Office, Corporate Office, branch offices and service centres. Our Registered Office, which is located at A-34, 2nd & 3rd 

Floor, Lajpat Nagar-II, New Delhi – 110 024, has been leased to us pursuant to a lease deed dated November 10, 2022. 

Our lease for the premises expires on August 13, 2031. Additionally, our leases for our branch offices and service centres 

are typically valid for a period of between 11 months and nine years, are renewable after the expiry of their terms and 

may be terminated by us with prior notice. As of June 30, 2025, our Company has a network of 137 active branches at 

Company level, and 218 active branches including our Material Subsidiary, Sammaan Finserve Limited, which are spread 

across 20 states in India 

For further discussion, please refer to “Risk Factors – Risks Relating to our Business” on page 21. 

Employees 

As of June 30, 2025, our Company had a dedicated workforce of 3,731 personnel at Company level and 4,429 personnel, 

including our Material Subsidiary, Sammaan Finserve Limited. 

We focus on training our employees on an ongoing basis. We conduct regular training programmes and workshops for 

our employees, and management and executive trainees generally undergo extensive training on the finance sector. The 

training programs are categorised into four groups, namely orientation, functional, behavioural and regulatory. In addition 

to on-the-job training, we provide employees courses in specific areas or specialised operations on an as-needed basis 

including in credit risk, credit underwriting behavioural workshops, know your customer and anti-money laundering. 

For further discussion, please refer to “Risk Factors – Risks Relating to our Business” on page 21. 

Corporate Social Responsibility  

We are firmly committed towards corporate social responsibility initiatives towards which we have spent ₹19.32 crores 

on a consolidated basis in fiscal year 2025. The expenditure has gone towards key focus areas such as health, education, 

nutrition, sustainable livelihood, sports, rural development and environment conservation. 
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HISTORY AND OTHER CORPORATE MATTERS 

Brief background of the Company  

Our Company was incorporated as Indiabulls Housing Finance Limited, under the Companies Act, 1956 pursuant to a 

certificate of incorporation dated May 10, 2005 issued by the Registrar of Companies, Delhi and Haryana at New Delhi 

(“RoC”) and commenced its business on January 10, 2006 pursuant to a certificate of commencement of business issued 

by RoC. Our Company was initially registered as a non-deposit taking housing finance company registered with the NHB 

pursuant to a certificate of registration dated December 28, 2005 bearing registration number 02.0063.05, however this 

license was later surrendered.  

Pursuant to the resolution passed by our Shareholders at the AGM held on September 25, 2023 and an application filed 

by the Company to the Reserve Bank of India (“RBI”), the Company was granted a certificate of registration dated June 

28, 2024, bearing registration number N-14.03624, as a non-banking financial company without accepting public deposits 

(NBFC-ICC) by RBI in accordance with Section 45IA of Reserve Bank of India Act, 1934 (“COR”). The RBI also 

approved the change of name of the Company to “Sammaan Capital Limited” under the COR, which was given effect to 

on the date of receipt of the COR by the Company (being July 2, 2024). Additionally, the Company has received a fresh 

certificate of incorporation dated May 21, 2024 from the Ministry of Corporate Affairs pursuant to its change of name to 

Sammaan Capital Limited. 

Further, by notification on September 19, 2007, our Company for the purposes of the SARFAESI ACT, 2005, was 

specified as a ‘financial institution’ the Central Government. 

At the time of our incorporation we were a wholly owned subsidiary of Indiabulls Financial Services Limited ("IBFSL"). 

Pursuant to the IBFSL-IHFL Scheme involving the reverse merger of IBFSL with our Company in terms of the provisions 

of Sections 391 to 394 of the Companies Act, 1956, as approved by the Hon’ble High Court of Delhi, vide its Order 

dated December 12, 2012, IBFSL merged with our Company.  

Registered Office and change in Registered Office of our Company  

The Registered Office of our Company was shifted from F-60, Malhotra Building, 2nd Floor, Connaught Place, New 

Delhi – 110 001 to M – 62 and 63, First Floor, Connaught Place, New Delhi – 110 001 with effect from October 1, 2013, 

which has been further shifted to 5th Floor, Building No. 27, KG Marg Connaught Place, New Delhi – 110001, India 

with effect from April 30, 2022 and further shifted to A-34, 2nd and 3rd Floor, Lajpat Nagar-II, New Delhi-110 024 with 

effect from March 1, 2025.  

Corporate Office  

The corporate offices of our Company are located at One International Center, Tower 1, 18th Floor, Senapati Bapat 

Road, Mumbai – 400 013, Maharashtra, India and a corporate office of our Company was shifted from 4th Floor, Augusta 

Point, Golf Course Road, DLF Phase-5, Sector-53, Gurugram, Haryana-122002 to 1st Floor, Tower 3A, DLF Corporate 

Greens, Section-74A, Gurugram, Narsinghpur, Haryana, India – 122 004, with effect from March 1, 2025.  

Main objects of our Company  

The main objects of our Company as contained in our Memorandum of Association are:  

1. To carry on the business of housing finance in India and elsewhere. 

2. To provide finance and to undertake all lending and finance to any person or persons, co-operative society, 

association of persons, body of individuals, companies, institutions, firms, builders, developers, contractors, tenants 

and other either at interest or without and/or with or without any security for construction, erection, building, repair, 

remodelling, development, improvement, purchase of houses, apartments, flats, bungalows, rooms, huts, townships 

and/or other buildings and real estate of all descriptions or convenience there on and to equip the same or part thereof 

with all or ant amenities or conveniences, drainage facility, electric, telephonic, television, and other installations, 

either in total or pert thereof and/or to purchase any free hold or lease hold lands, estate or interest in any property 

and to carry on the business of long term finance or otherwise finance for industrial or agricultural development, 

development of infrastructure facility, development of housing of India or for constructions or purchase of residential 

houses/residential projects in India. 

3. To build, to take on lease, purchase or acquire in any manner whatsoever any apartments, houses, flats, bungalows, 

townships, rooms and huts and building of all descriptions and to let or dispose of the same on any system of 

instalment payment basis, rent, purchase basis or by outright sale whether by private treaty or in any other mode of 

disposition all or any integral part thereof. 

4. To carry on the business of financial advisors and consultants by themselves and / or jointly with other companies, 

institutions, forms, individuals, builders, developers and to manage, invest in and acquire, and hold, sell, buy or 
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otherwise deal houses, apartments, flats, bungalows, rooms, huts, townships, real estate and buildings of all 

description. 

5. To advance money to any person or persons, company or corporation, society or association, for long term, either at 

interest or without, and / or with or without any security for the purpose of enabling such borrower to construct or 

purchase a house or flat for residential purposes and on such terms and conditions as the Company may deem fit and 

also to provide long term finance to the persons, engaged in the business of constructions of houses or flats for 

residential purpose to be sold by them by way of hire purchases or on deferred payment or other similar basis, upon 

such terms and conditions, as the Company may deem fit. 

6. To receive loans of every description from the public, Government agencies, financial institutions and corporate 

bodies. 

7. To hold investments in various step-down Subsidiaries. 

8. To carry on the business of making loans and advances, financing and investment advisory services, upon such terms 

and conditions, as the Company may deem fit. 

9. (a) To engage in the business of the insurance intermediation and acting as corporate agent, composite insurance 

agent, insurance broker, insurance consultant etc. for the purpose of soliciting or procuring life or general insurance 

business for clients and insurance companies. 

(b) To act as a corporate insurance agent for life insurers and general insurers and procure business for them. 

(c) To act as agents for insurance products such as life, pension, fire, motor & other products and to carry on the 

business of insurance either directly or as an insurance agent, insurance broker or otherwise. 

Key terms of our Material Agreements  

Our Company has not entered into any material agreement or material contract other than in the ordinary course of 

business in the previous two years.  

Our Subsidiaries  

As on the date of this Tranche IV Prospectus, our Company has the following subsidiaries**:  

S 

No. 

Name of the Entity Equity 

Holding (%) 

Registered Address Activity undertaken 

by the entity 

1. Sammaan Advisory Services 

Limited  

(Formerly Indiabulls 

Advisory Services Limited) 

100 UG Floor, Commercial property bearing 

No. BP-3, Main Pusa Road, Old Rajinder 

Nagar, Rajender Nagar, Central Delhi, 

New Delhi, Delhi, India, 110060 

Providing financial consultancy 

and all allied and auxiliary 

services. 

2.  Indiabulls Capital Services 

Limited 

100 UG Floor, Commercial property bearing 

No. BP-3, Main Pusa Road, Old Rajinder 

Nagar, Rajender Nagar, Central Delhi, 

New Delhi, Delhi, India, 110060 

Providing all types and all kinds of 

advisory and consultancy services 

including financial consultancy 

services  

3. Sammaan Finserve Limited 

(Formerly Indiabulls 

Commercial Credit Limited)* 

100 2nd Floor, Plot NO-3, Block-A, Pocket-2, 

Sector-17, Dwarka Residential Scheme, 

Dwarka, New Delhi – 110075 

Non-banking financial activities 

without accepting public deposits. 

4. Sammaan Sales Limited  

(Formerly Ibulls Sales 

Limited) 

100 UG Floor, Commercial property bearing 

No. BP-3, Main Pusa Road, Old Rajinder 

Nagar, Rajender Nagar, Central Delhi, 

New Delhi, Delhi, India, 110060 

Acting as commission agent, 

consultant and advisor in trading 

and financial services and 

providing related auxiliary 

services. 

5. Sammaan Insurance Advisors 

Limited  

(Formerly Indiabulls 

Insurance Advisors Limited) 

100 UG Floor, Commercial property bearing 

No. BP-3, Main Pusa Road, Old Rajinder 

Nagar, Rajender Nagar, Central Delhi, 

New Delhi, Delhi, India, 110060 

In the business of life and general 

insurance and providing business 

process outsourcing in relation. 

6. Sammaan Investmart 

Services Limited  

(Formerly Nilgiri Investmart 

Services Limited) 

100 UG Floor, Commercial property bearing 

No. BP-3, Main Pusa Road, Old Rajinder 

Nagar, Rajender Nagar, Central Delhi, 

New Delhi, Delhi, India, 110060 

Consultancy relating to financial 

services and securities, etc. 

 

7. Sammaan Collection Agency 

Limited  

(Formerly Indiabulls 

Collection Agency Limited) 

100 UG Floor, Commercial property bearing 

No. BP-3, Main Pusa Road, Old Rajinder 

Nagar, Rajender Nagar, Central Delhi, 

New Delhi, Delhi, India, 110060 

Debt collection and acting as 

recovery agents in inclusion to 

handling customer support 

services. 

8. Indiabulls Asset Holding 

Company Limited 

 

100 UG Floor, Commercial property bearing 

No. BP-3, Main Pusa Road, Old Rajinder 

Settlor of Trust(s) and to carry out 

all allied activities in this regard  
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S 

No. 

Name of the Entity Equity 

Holding (%) 

Registered Address Activity undertaken 

by the entity 

Nagar, Rajender Nagar, Central Delhi, 

New Delhi, Delhi, India, 110060 

9. Sammaan Asset Management 

Limited  

(Formerly Indiabulls 

Investment Management 

Limited) 

100 1st Floor, Tower 3A, at DLF Corporate 

Greens, Sector-74A, Narsinghpur, 

Gurgaon, Narsinghpur, Haryana, India, 

122004 

AIF and PMS. 

 

*Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from the Registrar of Companies, New Delhi (RoC), and a fresh 
Certificate of Registration (“CoR”) as an NBFC-ICC (Non-Banking Financial Company – Investment and Credit Company) from the RBI. Upon 

receipt of the said COI and COR, the Company’s name stands changed from ‘Indiabulls Commercial Credit Limited’ to ‘Sammaan Finserve Limited’. 
**Subsidiaries of our Company as of the date of this Tranche IV Prospectus, is in accordance with the Companies Act, 2013, as amended from time to 

time, and does not include Pragati Employees Welfare Trust being this is in the nature of trust and the holding company along with its subsidiaries 

does not have any equity interest therein. For the purpose of Audited Consolidated Financial Statement, Subsidiaries would mean subsidiaries as at 
and during the relevant fiscal year or period also included Pragati Employee Welfare Trust. 

Associate Company(ies)   

As on the date of this Tranche IV Prospectus, our Company does not have any associate company.  

Joint Venture(s) and Memorandum of Understanding(s) (MoU)  

As on the date of this Tranche IV Prospectus, our Company does not have any joint ventures and MoUs. 
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OUR MANAGEMENT 

Board of Directors 

The general supervision, direction and management of our Company, its operations and business are vested in the Board, 

which exercises its power subject to the Memorandum and Articles of Association of our Company and the requirements 

of the applicable laws.  

The composition of the Board is in conformity with Section 149 of the Companies Act, 2013 and is governed by the 

Articles of Association of our Company, the Master Direction – Reserve Bank of India (Non-Banking Financial Company 

– Scale Based Regulation) Directions, 2023, as amended and the SEBI Listing Regulations. The Articles of Association 

of our Company provide that the number of directors shall not be less than three and not more than 15. At present, our 

Company has seven Directors on its Board, two of whom are Executive Directors, one is a Non-Executive Nominee 

Director, and four are Non-Executive and Independent Directors. 

Pursuant to the provisions of the Companies Act, at least two-third of the total number of Directors, excluding 

Independent Directors, are liable to retire by rotation, with one-third of such number retiring at each AGM. Additionally, 

in accordance with the Articles of Association of our Company, if the number of Directors retiring is not three or a 

multiple of three, then the nearest number to one-third are liable to retire by rotation. A retiring Director is eligible for 

reappointment. Further, as per the provisions of Companies Act, an Independent Director may be appointed for a 

maximum of two consecutive terms of up to five consecutive years each. However, the reappointment of an Independent 

Directors for a second consecutive term shall, amongst other things, be on the basis of the performance evaluation report 

and approved by the Shareholders by way of a special resolution.  

The following table sets forth details regarding the Board as on the date of this Tranche IV Prospectus:  

Name, Designation and 

DIN 

Age Address Date of 

Appointment 

Details of other directorships 

 

Subhash Sheoratan 

Mundra 

 

Designation: Non-

Executive Chairman, 

Independent Director 

 

DIN: 00979731 

70 years Flat 1902, ‘B’ Wing, 

Indiabulls Blu Ganpat 

Rao Kadam Marg, 

Lower Parel, Mumbai 

– 400013, 

Maharashtra, India 

 

August 12, 

2020(1) 

Indian Companies: 

• Airtel Payments Bank Limited  

• DSP Asset Managers Private Limited  

• Havells India Limited 

• Yashraj Biotechnology Limited 

• Payu Payments Private Limited 

 

Foreign Companies: 

Nil 

Gagan Banga 

 

Designation: Vice 

Chairman, Managing 

Director and CEO 

 

DIN: 00010894 

49 years 3201-2, Tower- D, 

Indiabulls Blu, 

Ganpatrao Kadam 

Marg, Worli, 

Mumbai-400018, 

Maharashtra 

March 19, 2013 

as Managing 

Diretcor and 

CEO and July 6, 

2014 as Vice 

chairman.(2) 

Indian Companies: 

• GSB Advisory Services Private 

Limited 

 

Foreign Companies: 

Nil 

 

Rajiv Gupta  

 

Designation: Nominee 

Director 

 

DIN: 08532421 

61 years 308, Altamonte 

Tower A CHS LTD. 

Western Express 

Highway, 

Malad (E) 

Mumbai- 400097  

July 28, 2023 Indian Companies  

Nil 

 

Foreign Companies: 

Nil 

 

Sachin Chaudhary 

 

Designation: Whole-

time Director, Chief 

Operating Officer 

 

DIN: 02016992 

51 years Flat No. 702, 7th 

Floor, Tower – Basil,  

The Verandas, Sector 

– 54, Gurugram - 

122001, Haryana, 

India 

 

October 21, 

2016 

 

Date of Re-

appointment: 

October 21, 

2021 

Indian Companies: 

• Indiabulls Capital Services Limited 

• Sammaan Investmart Services Limited 

(Formerly Nilgiri Investmart Services 

Limited) 

Foreign Companies: 

Nil 

Achuthan Siddharth 

 

Designation: 

Independent Director 

 

72 years Flat no. 5203, Island 

City Centre, Two 

ICC, G D Ambedkar 

Marg, Dadar East, 

Mumbai – 400 014, 

July 3, 2023(3) Indian Companies: 

• Reliance Industrial Infrastructure 

Limited 

• Alok Industries Limited 

• Reliance Ethane Pipeline Limited 
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Name, Designation and 

DIN 

Age Address Date of 

Appointment 

Details of other directorships 

 

DIN: 00016278 Maharashtra, India 

 
• Strand Life Sciences Private Limited 

• Sintex Industries Limited 

• Jio Payments Bank Limited 

• JM Financial Asset Management 

Limited 

• JM Financial Products Limited 

• DEN Networks Limited 

 

Foreign Companies: 

Nil 

Dinabandhu 

Mohapatra 

 

Designation: 

Independent Director 

 

DIN: 07488705 

66 years Goudabad Sahi P.O 

Puri Town, Puri – 752 

001, Orissa, India  

 

November 23, 

2023(4) 

Indian Companies: 

• Regaal Resources Limited 

• Sammaan Finserve Limited (Formerly 

Indiabulls Commercial Credit 

Limited)(6) 

 

Foreign Companies: 

Nil 

Shefali Shah 

 

Designation: 

Independent Director  

 

DIN: 09731801 

64 years D-I/33 Rabindra 

Nagar, Delhi-110003 

November 14, 

2023(5) 

Indian Companies: 

• Go Digit Life Insurance Limited 

• TP Central Odisha Distribution 

Limited 

• TP Northern Odisha Distribution 

Limited 

• Raigad Pen Growth Centre Limited 

• Tata Power Delhi Distribution Limited 

 

Foreign Companies: 

Nil 
Notes: 

(1) Pursuant to a resolution dated August 12, 2020 passed by the Board, he was re designated as a Non-Executive Chairman, 

Independent Director of our Company. Prior to August 12, 2020, he held the position of Non-Executive Director, 

Independent Director of our Board.  
(2) Pursuant to a resolution dated March 19, 2013 passed by the Board, he was designated as the Managing Director and CEO 

of our Company. He was one of the first Directors of our Company. 
(3) Pursuant to a resolution dated May 22, 2023, the Board has re-appointed Achuthan Siddharth (DIN: 00016278, as an 

Independent Director of the Company, not liable to retire by rotation, for a term of 5 years from July 3, 2023 up to July 2, 

2028 and recommended his re-appointment for shareholders’ approval, at the ensuing Annual General Meeting of the 

Company. The shareholders of the Company pursuant to the resolution dated September 25, 2023 confirmed his re-

appointment. 
(4) Pursuant to a resolution dated November 14, 2023, the Board has re-appointed Dinabandhu Mohapatra (DIN: 07488705), as an 

Independent Director of the Company, not liable to retire by rotation, for a term of 3 years from November 23, 2023 up to 

November 22, 2026, further Shareholder of the Company had approved his reappointment via resolution dated February 11, 2024 

passed through postal ballot.  
(5) Pursuant to a resolution dated November 14, 2023, the Board has appointed Shefali Shah (DIN: 09731801), Retired Indian 

Revenue Services (“IRS”) (Income Tax) Officer as an Additional Director (Independent) on the Board of the Company, not liable 

to retire by rotation, for a period of three years, w.e.f. November 14, 2023 up to November 13, 2026, further Shareholder of the 

Company had approved her appointment via resolution dated February 11, 2024 passed through postal ballot. 
(6) Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from the Registrar of Companies, New Delhi 

(RoC), and a fresh Certificate of Registration (“CoR”) as an NBFC-ICC (Non-Banking Financial Company – Investment and 

Credit Company) from the RBI. Upon receipt of the said COI and COR, the Company’s name stands changed from ‘Indiabulls 

Commercial Credit Limited’ to ‘Sammaan Finserve Limited’. 

Brief biographies of our Directors 

Subhash Sheoratan Mundra is the Non-Executive Chairman and Independent Director of our Company. He was 

appointed as the Non-Executive Chairman on August 12, 2020. Mundra, a post-graduate from University of Poona, is a 

Fellow Member of Indian Institute of Banking & Finance (FIIB). Amity University has conferred the Degree of Doctor 

of Philosophy (D.Phil), Honoris Causa, upon Mundra, in recognition of his services in the field of banking and related 

areas.  
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He is a seasoned and accomplished banker with distinguished career spanning over four decades, during which he has 

held a wide range of responsibilities in commercial banks at senior leadership roles, culminating in his appointment in 

July 2014 as the Deputy Governor of the RBI. At the RBI, he was responsible for banking supervision, currency 

management, financial stability, rural credit and customer service. After serving for three years as the Deputy Governor 

of the RBI, he retired in July 2017. 

He has expertise in banking, supervision, management and administrative matters. In his long banking career, he also 

served as the Chairman and Managing Director of Bank of Baroda from where he superannuated in July 2014 and held 

several important positions including that of Executive Director of Union Bank of India, Chief Executive of Bank of 

Baroda (European Operations) amongst others. During his term with various banks, he held several positions across 

functions and locations, both in India and abroad and has handled diverse portfolios, like core central banking, 

commercial banking – wholesale and retail, banking regulation and supervision, financial markets, treasury management, 

planning, economic research, investment banking, risk management and international banking among others. 

He has also served as RBI’s nominee on the Financial Stability Board (G20 Forum) and its various committees. He was 

also the vice-chairman of OECD’s International Network on Financial Education (INFE). He has also been closely 

associated with various institutes/ organizations like Governing Council of National Institute of Bank Management 

(NIBM), Governing Council Centre for Advanced Financial Research & Learning (CAFRAL), Governing Council Indian 

Institute of Banking and Finance (IIBF). 

Prior to joining the RBI, he also served on Boards of several companies like the Clearing Corporation of India Limited 

(CCIL), Central Depository Services (India) Limited (CDSL), BOB Asset Management Company Limited, India 

Infrastructure Finance Corporation (UK) Limited (IIFCL), IndiaFirst Life Insurance Company Limited, Star Union Dai-

Ichi Life Insurance Company Limited, National Payments Corporation of India Limited, etc. The experience gained in 

guiding these entities has bestowed him with wide leadership skills and keen insights in best practices in corporate 

governance. 

Gagan Banga is the Vice Chairman, Managing Director and CEO of our Company. He holds a post-graduate diploma 

in management from Goa Institute of Management. He has over 20 years of experience in the business of NBFCs 

and HFCs, and, prior to joining our Company, he was an executive director on the board of directors of IBFSL. 

Sachin Chaudhary is the Whole-time Director and Chief Operating Officer of our Company. He holds a post 

graduate diploma in business management from the Centre for Management Development. He has done an executive 

program in management from Columbia Business School. He has been associated with our Company since 2006. 

He has over 16 years of experience in the finance sector and has previously worked with GE Countrywide Consumer 

Financial Services Limited. 

Rajiv Gupta is the Nominee Director of the Company. He has completed a course in IT project management from Asian 

Institute of Management in Makati City, Philippines. He has also participated in the Leadership Development Programme 

organised by the Indian School of Business.  

Achuthan Siddharth is an Independent Director of our Company. He holds a bachelor’s degree in commerce and law 

from the University of Bombay. He is a member of the Institute of Chartered Accountants of India and member of the 

Institute of Company Secretaries of India. He has experience in the field of audit and assurance. Previously, he was 

associated with Deloitte Haskins & Sells and served as partner. 

Dinabandhu Mohapatra is an Independent Director of our Company. He has a bachelor’s degree in law from University 

Law College, Vani Vihar, a masters’ degree in economics from Vani Vihar, Bhubaneswar and a certified associate of the 

Indian Institute of Bankers. He is a former managing director and chief executive officer of Bank of India. During his 

career he held various positions, including executive director of Canara Bank and chief executive officer of Hong Kong 

and Singapore Centres of Bank of India. He is experienced in the field of treasury operations, international banking, 

priority sector lending, corporate lending, marketing, recovery, human resources. He joined Bank of India as a 

probationary banking officer in the year 1984. During his career he has headed various branches, departments, zones and 

national banking groups in eastern, western, northern and southern parts of the country. As executive director of Canara 

Bank, he was overseeing the international operations, overseas credit, strategic planning and development (including 

economic intelligence and BPR), retail resources, marketing, selling & cross-selling, government business and fee income 

vertical, corporate credit, PAG and syndication, CDR and stressed accounts, financial management and subsidiaries. 

Shefali Shah is an Independent Director of our Company. She has a master’s degree in economics. She is a retired Indian 

Revenue Services officer and had served as an additional secretary to Ministry of Culture as well as the Department of 

Consumer Affairs. She has also been appointed as the chairperson of the Quality Review Board established under the 

Chartered Accountants Act, 1949.  

 



 

222 

 
 

Relationship with other Directors  

None of the Directors of the Company are related to each other. 

Confirmations 

No Director in our Company is a Director, or is otherwise associated in any manner, with any company that appears in 

the list of the vanishing companies as maintained by the Ministry of Corporate Affairs, wilful defaulter list maintained 

by the RBI or Export Credit Guarantee Corporation of India Limited or any other regulatory or governmental authority. 

No Director in our Company is, or was, a director of any listed company, which has been or was delisted from any 

recognised stock exchange, during the term of his/her directorship in such company. 

None of our Directors have committed any violation of securities laws in the past and no proceedings in such regard by 

SEBI, RBI or NHB are pending against any of our Directors. 

None of our Directors is restrained or prohibited or debarred by SEBI from accessing the securities market or dealing in 

securities in any other manner. 

None of our Directors are in default of payment of interest or repayment of principal amount, in respect of debt securities 

issued to the public, for a period of more than six months. 

The permanent account number of the Directors have been submitted to the Stock Exchanges at the time of filing of the 

Draft Shelf Prospectus and this Tranche IV Prospectus. 

No Director has any interest in the promotion of our Company. 

Compensation of Directors 

Our Company pays a sitting fee of ₹1,00,000 per meeting to the Non-Executive Directors and Independent Directors. No 

sitting fee is paid for attending the committee meetings.  

The following table sets forth the remuneration (including sitting fees, commission and perquisites) paid by our Company 

to the Directors during the preceding three financial years and current Fiscal, in accordance with Ind-AS 24:  

(₹ in crores) 

Nature of Transactions 
Quarter ended 

June 30, 2025 

Year ended March 31, 

2025 2024 2023 

Issue of Equity Shares Under ESOP Schemes (Based on the exercise price) 

-Key Managerial Personnel        

 – Gagan Banga - - 38.53 - 

 – Sachin Chaudhary - 6.81 11.76 - 

Total - 6.81 50.29 - 

Allotment of Fully Paid-up Equity Shares upon payment of First and Final call on Rights Shares 

-Key Managerial Personnel 

– Gagan Banga - 20.26  - - 

Total - 20.26  - - 

Issue of Equity Shares by way of Rights Issue (Based on the called-up price) 

 – Gagan Banga - - 10.13 - 

Total - - 10.13 - 

Payment of Dividend        

To the Directors        

 – Gagan Banga - 0.83 0.49 - 

 – Sachin Chaudhary - - 0.07 - 

Total - 0.83 0.56 - 

Salary / Remuneration (Short-term employee 

benefits) 

 
    

  

Remuneration to Directors        

– Gagan Banga 2.45  17.82 16.20 10.51 

– Ashwini Omprakash Kumar(3) -    - - 3.59 

– Sachin Chaudhary 1.52  7.50 8.96 6.61 

Total 3.97  25.32 25.16 20.71 

Salary / Remuneration (Post-employment benefits)        

– Gagan Banga 0.02  0.09 0.09 0.08 

– Ashwini Omprakash Kumar(3) -    - - 0.08 
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Nature of Transactions 
Quarter ended 

June 30, 2025 

Year ended March 31, 

2025 2024 2023 

– Sachin Chaudhary 0.01  (0.02) 0.55 0.45 

Total 0.03  0.07 0.64 0.61 

Salary / Remuneration (Others)        

– Justice Gyan Sudha Misra(4) - - 0.05 0.60 

– Subhash Sheoratan Mundra(1) 0.01 2.09 2.12 2.10 

– Satish Chand Mathur(6) - 0.08 0.37 0.35 

– Achuthan Siddharth 0.01 1.34 1.12 0.85 

– Dinabandhu Mohapatra 0.01 0.69 0.72 0.70 

– B. C. Patnaik(2) - - 0.01 0.07 

– Rajiv Gupta 0.01 0.08 0.06 - 

– Shefali Shah (5) 0.01 0.34 0.32 - 

Total 0.05 4.62 4.77 4.67 

Certain notes regarding the compensation of our Directors: 
(1) Subhash Sheoratan Mundra was appointed with effect from August 18, 2018. With effect from August 12, 2020, the Board re-

designated Subhash Sheoratan Mundra as an Independent Director and Non-Executive Chairman of the Company. Prior to 

August 12, 2020, he held the position of Non-Executive Director, Independent Director of our Board. Further, the 

shareholders of the Company in their 16th Annual General Meeting held on July 29, 2021, re-appointed Subhash Sheoratan 

Mundra as an Independent Director and Non-Executive Chairman of the Company for a further period of five years w.e.f. August 

18, 2021. 
(2) B.C. Patnaik (DIN: 08384583) was appointed on the Board of the Company, as LIC Nominee Director (Non- Executive) w.e.f. 

April 26, 2022. Further, he resigned from the Board of the Company w.e.f. April 29, 2023, following the approval of his 

appointment by the Appointments Committee of the Cabinet to the post of Whole-time Member (Life), Insurance Regulatory and 

Development Authority of India (IRDAI). 
(3) Designation of Ashwini Omprakash Kumar was changed from ‘Deputy Managing Director’ to ‘Non-Executive Non-Independent 

Director’ w.e.f. December 31, 2022. Further he resigned from the directorship of the Company w.e.f. March 31, 2023. 
(4) Justice Gyan Sudha Misra (Retd.) (DIN: 07577265) completed her second term and ceased to be a Director of the Company w.e.f. 

the close of business hours on September 28, 2023 
(5) Pursuant to a resolution dated November 14, 2023, the Board has appointed Shefali Shah (DIN: 09731801), Retired Indian 

Revenue Services (“IRS”) (Income Tax) Officer as an Additional Director (Independent) on the Board of the Company, not liable 

to retire by rotation, for a period of three years, w.e.f. November 14, 2023 up to November 13, 2026, further Shareholder of the 

Company had approved her appointment via resolution dated February 11, 2024 passed through postal ballot. 
(6) Satish Chand Mathur (DIN: 03641285) completed his second term and ceased to be a Director of the Company w.e.f. the close of 

business hours on March 07, 2025. 

Remuneration payable or paid to Directors by Subsidiaries and associate company of the Company 

No remuneration has been paid and/or is payable to our Directors by the Subsidiaries or associate company of the 

Company in the current year or in the preceding three financial years. 

Borrowing powers of the Board  

The Board of Directors is authorised to borrow money upon such terms and conditions as the Board may think fit and 

may exceed the aggregate of our paid up capital and free reserves, provided that the aggregate amount of its borrowings 

shall not exceed ₹2,00,000 crores at any time apart from the temporary loans obtained by our Company in the ordinary 

course of business, as per the resolution passed by our Board on August 2, 2018 and pursuant to a Shareholders’ resolution 

dated September 19, 2018 under Section 180(1)(c) of the Companies Act.  

Interest of the Directors  

Our Executive Directors may be deemed to be interested to the extent of remuneration paid by our Company as well as 

to the extent of reimbursement of expenses payable to them. Our Non-Executive Directors may be deemed to be interested 

to the extent of sitting fees, if any, payable to them for attending meetings of the Board or a committee thereof as well as 

to the extent of other reimbursement of expenses and profit linked incentives payable to them. 

Our Directors, including Independent Directors, may also be regarded as interested in the Equity Shares, if any, held by 

them and also to the extent of any dividend payable to them and other distributions in respect of the Equity Shares. Our 

Directors, including Independent Directors, may also be regarded as interested in the Equity Shares held by or that may 

be subscribed by and allotted to the companies, firms and trust, in which they are interested as directors, members, 

partners or trustees. 

Our Directors may be deemed to be interested in the contracts, agreements or arrangements entered into or to be entered 

into by our Company with any company in which they hold directorships or any partnership firm in which they are 

partners. Except as otherwise stated in this Tranche IV Prospectus and statutory registers maintained by our Company in 
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this regard, we have not entered into any contract, agreements, arrangements during the preceding two years from the 

date of this Tranche IV Prospectus in which our Directors are interested directly or indirectly and no payments have been 

made to them in respect of these contracts, agreements, arrangements which are proposed to be made with them.  

None of the Directors have any interest in immovable property acquired by the Company in the preceding two years as 

of the date of this Tranche IV Prospectus, or any immovable property proposed to be acquired by the Company. 

None of the Directors are interested in their capacity as a member of any firm or company and no sums have been paid 

or are proposed to be paid to any Director or to such firm or company in which he is interested, by any person, in cash or 

shares or otherwise, either to induce them or to help them qualify as a director or otherwise for services rendered by him 

or by such firm or company, in connection with the promotion or formation of the Company. 

There is no contribution being made by the Directors as part of the Issue or separately in furtherance of such objects of 

the Issue.  

Other than as disclosed in this Tranche IV Prospectus, there are no outstanding transactions other than in the ordinary 

course of business undertaken by our Company, in which the Directors are interested. Further, our Company has not 

availed any loans from the Directors which are currently outstanding. 

Our Company believes that its Board is constituted in compliance with the Companies Act, 2013 and SEBI (Listing 

obligations and Disclosure Requirements) Regulations, 2015. The Board functions either as a full Board or through 

various committees constituted to oversee specific operational areas. 

Except as disclosed hereinabove and the section titled “Risk Factors” on page 21, the Directors do not have an interest 

in any venture that is involved in any activities similar to those conducted by our Company. 

Terms of appointment and remuneration of our Executive Directors 

The details of remuneration and terms of appointment of Gagan Banga with effect from March 19, 2023 are as 

under:  

Particulars Remuneration(1) 

Salary Gross annual salary of ₹10 crores (excluding perquisites as per the Company’s policy) (2).  

Perquisites i. House rent allowance, subject to a ceiling of 50% of his salary.  

ii. Leave travel concession, subject to a ceiling of 8.3% of his salary.  

iii. Professional development allowance, subject to a ceiling of 10% of his salary.  

iv. Reimbursement of telephone expenses, subject to a ceiling of 5% of his salary.  

v. Car running and maintenance expenses, subject to a ceiling of 20% of his salary.  

vi. Uniform expenses, subject to a ceiling of 5% of his salary.  

vii. Other benefits subject to a ceiling of 1.6% of his salary.  

viii. Reimbursement of medical expenses for Gagan Banga and his family.  

ix. Entitlement to participate in all current and future insurance benefits of our Company.  

x. Reimbursement of actual expenses, including on entertainment and travel, incurred by Gagan Banga 

in the course of our Company’s business.  

xi. Reimbursement of education expenses for Gagan Banga’s children. 

Performance related 

pay/incentive 

Stock options/ SAR s in terms of ESOP plans of the Company.  

 

Depending on the performance of the Company, the Nomination and Remuneration Committee may 

approve bonus up to 50% of the gross annual salary being paid. 

Sitting Fee Nil 
Notes:  
(1) The remuneration of Gagan Banga has been approved by the resolution of the board dated January 30, 2013 and resolution of the shareholders 

dated March 6, 2013 through an enabling resolution post the IBFSL-IHFL Scheme. However, he was re-appointed on the board vide resolution 

of the board dated March 19, 2013. Further, his reappointment as a Whole-time Director and Key Managerial Personnel, designated as Vice-

Chairman, Managing Director & CEO of the Company and his remuneration, w.e.f. March 19, 2023 has been approved by the resolution of the 

board dated August 12, 2022 and resolution of the shareholders dated September 26, 2022.  
(2) Pursuant to his reappointment effective from March 19, 2023, the remuneration was subject to an upward revision of up to 15%. 

The details of remuneration and terms of appointment of Sachin Chaudhary, with effect from October 21, 2021 are as 

under:  

Particulars Remuneration 

Salary ₹ 20 lakhs per month, subject to an upward revision(1) on annual basis as recommended by our Board, or a 

duly constituted committee. 

Perquisites Perquisites per annum shall be equivalent to Sachin Chaudhary’s annual salary, and include: 

 

i. rent free furnished accommodation; 

ii. reimbursement of gas, electricity, water charges and medical expenses for Sachin Chaudhary and his 
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Particulars Remuneration 

family members; 

iii. furnishings;  

iv. payment of premium on personal accident and health insurance,  

v. club fees;  

vi. and such other perquisites as may be approved by the Board of Directors or Nomination and 

Remuneration Committee of Directors, from time to time, subject to an overall ceiling of his annual 

salary. 

vii. Other benefits and allowances which include use of car with driver, telephones for the Company’s 

business (expenses whereof would be borne and paid by the Company), house rent allowance or house 

maintenance allowance, leave travel allowance, contributions to provident fund, superannuation fund 

and all other benefits as are applicable to directors and/or senior employees of the Company including 

but not limited to gratuity, leave entitlement, encashment of leave and housing and other loan facilities 

as per the schemes of the Company and as approved by the Board of Directors and/or Nomination and 

Remuneration Committee of Directors, from time to time. 

Performance related 

pay/ incentive 

Entitled to participate in any incentive/ commission/bonus compensation plan including any sweat-equity 

plan established by our Company. 

Sitting Fee Nil 
Note:  
(1) Pursuant to his appointment effective from October 21, 2021, the remuneration was subject to an upward revision on 15% p.a.  

Details of change in directors in the preceding three financial years and current financial year  

The details of change in directors in the preceding three financial years and current financial year are as under:  

Name, Designation and DIN Date of 

appointment 

Date of 

cessation, if 

applicable 

Date of 

resignation, if 

applicable 

Remarks 

Ashwini Omprakash Kumar 

 

Designation: Deputy Managing 

Director 

 

DIN: 03341114  

March 19, 2013 - March 31, 2023 Due to his health reasons and personal 

commitments, he relinquished the office 

of Deputy Managing Director w.e.f. 

December 31, 2022 and resigned from 

the office of Non-Executive Non-

Independent Director w.e.f. March 31, 

2023  

B. C. Patnaik 

 

Designation: Nominee Director 

 

DIN: 08384583 

April 26, 2022 - April 29, 2023 He has resigned from the Board of the 

Company, as a Nominee Director of Life 

Insurance Corporation of India (“LIC”), 

subsequent upon the approval of his 

appointment, by the Appointments 

Committee of the Cabinet, to the post of 

Whole-Time Member (Life), Insurance 

Regulatory and Development Authority 

of India (IRDAI). 

Ajit Kumar Mittal  

 

Designation: Whole-time Director 

 

DIN: 02698115 

March 19, 2013 - May 22, 2023 Resigned as Non-Executive, Non-

Independent Director and appointed as a 

‘Strategic Advisor’ of the Company. 

Rajiv Gupta 

 

Designation: LIC Nominee 

Director (Non- Executive) 

 

DIN: 08532421 

July 28, 2023 - - Appointment 

Justice Gyan Sudha Mishra 

 

Designation: Independent Director  

 

DIN: 07577265 

September 29, 

2016 

September 

28, 2023 

- Cessation of the second term of five years  

Shefali Shah 

 

Designation Independent Director  

 

DIN: 09731801 

November 14, 

2023 

- - Appointment 

Satish Chand Mathur March 8, 2019 March 7,  Cessation of the second term of three 
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Shareholding of Directors including details of qualification shares held by Directors as on the date of this Tranche 

IV Prospectus 

As on the date of this Tranche IV Prospectus, except the following, none of the Directors hold any Equity Shares, 

qualification shares or any outstanding options in our Company:  

Name of Director Designation Number of 

fully paid-up 

equity shares 

No of partly 

paid-up equity 

shares  

Number of 

Stock Options 

Percentage 

shareholding 

(%)  

Gagan Banga Vice Chairman, Managing Director and CEO 41,26,703 Nil 50,00,000 0.50 

Sachin Chaudhary Whole-time Director, Chief Operating Officer Nil Nil 43,00,000 Nil 

Shareholding of Directors in Subsidiaries and associate companies including details of qualification shares held 

by Directors as on the date of this Tranche IV Prospectus: 

None of the Directors hold any Equity Shares, qualification shares or any outstanding options in our Subsidiaries and 

associate companies, except as disclosed below:   

S. 

No. 

Name Name of the subsidiary/ joint venture 

and associates 

Total No of Equity Shares As a % of total 

number of shares 

1. Gagan Banga* Sammaan Finserve Limited (Indiabulls 

Commercial Credit Limited) 

15* Equity Shares of ₹2 Each 0.00% 

* Held as Nominee of Sammaan Capital Limited (formerly known as Indiabulls Housing Finance Limited) 

Holding of debentures by the Directors of the Company 

As on the date of this Tranche IV Prospectus, none of our directors hold any debentures of our Company, except as 

mentioned below:  

Name of Director Designation Number of Non-Convertible Debentures of 

face value ₹1,000 each 

Nil 

Appointment of any relatives of Directors to an office or place of profit  

As on the date of this Tranche IV Prospectus, our Company has not appointed any relative of our Directors to an office 

or place of profit of our Company or our Subsidiaries.  

Committees of Board of Directors  

The Board of Directors have constituted committees, in accordance with the relevant provisions of the Companies Act, 

RBI Master Directions and the SEBI Listing Regulations. The following table sets forth the members of the aforesaid 

committees as of the date of this Tranche IV Prospectus:  

Committee Members Designation 

Audit Committee Achuthan Siddharth (Chairman) Independent Director 

Dinabandhu Mohapatra Independent Director 

Shefali Shah Independent Director 

Nomination and Remuneration 

Committee 

Dinabandhu Mohapatra (Chairman) Independent Director 

Shefali Shah Independent Director 

Achuthan Siddharth Independent Director 

Stakeholders’ Relationship 

Committee 

 

Dinabandhu Mohapatra (Chairman) Independent Director 

Shefali Shah  Independent Director 

Sachin Chaudhary Whole-time Director, Chief Operating Officer 

Risk Management Committee*  Dinabandhu Mohapatra (Chairman)  Independent Director  
Shefali Shah Independent Director 

Achuthan Siddharth Independent Director 

Corporate Social Responsibility 

Committee 

Dinabandhu Mohapatra (Chairman) Independent Director 

Achuthan Siddharth Independent Director 

Sachin Chaudhary Whole-time Director, Chief Operating Officer 

Asset Liability Management Sachin Chaudhary (Chairman) Whole-time Director, Chief Operating Officer 

Name, Designation and DIN Date of 

appointment 

Date of 

cessation, if 

applicable 

Date of 

resignation, if 

applicable 

Remarks 

 

Designation: Independent Director 

 

DIN: 03641285 

2025 years  
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Committee Members Designation 

Committee  Ashwin Mallick Head - Treasury 

Ramnath Shenoy Head-Analytics & Investor Relations 

Prakash Kumar Ranjan Chief Information Security Officer 

Ashish Heda Member 

IT Strategy Committee**  Rajiv Gupta (Chairman) Nominee Director 

Dinabandhu Mohapatra Independent Director 

Achuthan Siddharth Independent Director 

Sachin Chaudhary Whole-time Director, Chief Operating Officer 

Dharmvir Kumar Singh Chief Technology Officer 

*Mr. Naveen Uppal, Chief Risk Officer of the Company is permanent invitee to this Committee. 

**Mr. Prakash Kumar Ranjan, Chief Information Security Officer of the Company is permanent invitee to this Committee and Mr. 

Mrutyunjay Mahapatra is an Advisor to the Committee. 

1. Audit Committee  

The Audit Committee was last reconstituted on March 7, 2025 w.e.f. March 8, 2025. The terms of reference of this 

committee were last amended on June 29, 2021 and, inter-alia, include:  

a. To oversee the financial reporting process and disclosure of financial information; 

b. To review with management, quarterly, half yearly and annual financial statements and ensure their accuracy and 

correctness before submission to the Board; 

c. To review with management and internal auditors, the adequacy of internal control systems, approving the internal 

audit plans/ reports and reviewing the efficacy of their function, discussion and review of periodic audit reports 

including findings of internal investigations; 

d. To recommend the appointment of the internal and statutory auditors and their remuneration; 

e. To review and approve required provisions to be maintained as per IRAC norms and write off decisions; 

f. To hold discussions with the Statutory and Internal Auditors; 

g. Review and monitoring of the auditor’s independence and performance, and effectiveness of audit process; 

h. Examination of the auditors’ report on financial statements of the Company (in addition to the financial statements) 

before submission to the Board; 

i. Approval or any subsequent modification of transactions of the Company with related parties; 

j. Scrutiny of inter-corporate loans and investments; 

k. Review of Credit Concurrent Audit Report/ Concurrent Audit Report of Treasury; 

l. Valuation of undertakings or assets of the Company, wherever it is necessary; 

m. Monitoring the end use of funds raised through public offers and related matters as and when such funds are raised 

and also reviewing with the management the utilisation of the funds so raised, for purposes other than those stated 

in the relevant offer document, if any and making appropriate recommendations to the Board in this regard; 

n. Evaluation of the risk management systems (in addition to the internal control systems); 

o. Review and monitoring of the performance of the statutory auditors and effectiveness of the audit process; 

p. To hold post audit discussions with the auditors to ascertain any area of concern; 

q. To review the functioning of the whistle blower mechanism; 

r. Approval to the appointment of the CFO after assessing the qualifications, experience and background etc. of the 

candidate; 

s. Approval of Bad Debt Write Off in terms of the Policy; 

t. Review of information system audit of the internal systems and processes to assess the operational risks faced by the 

Company and also ensures that the information system audit of internal systems and processes is conducted 

periodically; and 

u. Reviewing the utilisation of loans and/or advances and/or investment by the Company to its subsidiary companies, 

exceeding rupees 100 crores or 10% of the assets side of the respective subsidiary companies, whichever is lower, 

including existing loans / advances / investment existing as on April 1, 2019. 

2. Nomination and Remuneration Committee 

The Nomination and Remuneration Committee was last reconstituted on March 7, 2025 w.e.f. March 8, 2025. The 

terms of reference of this committee were last amended on June 29, 2021 and, inter-alia, include:  

a. Formulation of the criteria for determining qualifications, positive attributes and independence of a director and 

recommend to the board of directors a policy relating to, the remuneration of the directors, key managerial 

personnel and other employees; 

b. Formulation of criteria for evaluation of performance of Independent Directors and the board of directors; 

c. Devising a policy on diversity of board of directors; 

d. Identifying persons who are qualified to become directors and who may be appointed in senior management in 

accordance with the criteria laid down, and recommend to the board of directors their appointment and removal; 
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e. Whether to extend or continue the term of appointment of the Independent Director, on the basis of the report 

of performance evaluation of Independent Directors; 

f. To ensure ‘fit and proper’ status of proposed/ existing directors; 

g. To recommend to the Board all remuneration, in whatever form, payable to Directors, KMPs and senior 

management; 

h. Framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable laws 

in India or overseas, including: 

• The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; or 

• The Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating 

to the Securities Market) Regulations, 2003; and 

i. Perform such functions as are required to be performed by the Nomination & Remuneration Committee under 

the Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014.  

3. Stakeholders’ Relationship Committee  

The Stakeholders’ Relationship Committee was last reconstituted on March 7, 2025 w.e.f. March 8, 2025. The terms 

of reference of this committee were last amended on April 24, 2019 and, inter-alia, include:  

a. to approve requests for share transfers and transmissions 

b. to approve the requests pertaining to remat of shares/sub-division/consolidation/issue of renewed and duplicate 

share certificates etc; and  

c. to oversee all matters encompassing the shareholders’ / investors’ related issues. 

d. Resolving the grievances of the security holders of the Company, including complaints related to 

transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of 

new/duplicate certificates, general meetings etc.  

e. Review of measures taken for effective exercise of voting rights by shareholders.  

f. Review of adherence to the service standards adopted by the Company in respect of various services being 

rendered by the Registrar & Share Transfer Agent. 

g. Review of the various measures and initiatives taken by the Company for reducing the quantum of unclaimed 

dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders 

of the Company. 

4. Risk Management Committee  

The Risk Management Committee was last reconstituted on March 7, 2025. The terms of reference of this committee 

were last amended on June 29, 2021 and, inter-alia, include:  

a. Approve the Credit/Operation Policy and its review/modification from time to time; 

b. Review of applicable regulatory requirements; 

c. Approve all the functional policies of the Company; 

d. Place appropriate mechanism in the system to cater Fraud while dealing with customers/approval of loans etc; 

e. Review of profile of the high loan Customers and periodical review of the same; 

f. Review of Branch Audit Report; 

g. Review Compliances of lapses; 

h. Review of implementation of FPCs, KYC and PMLA guidelines; 

i. Define loan sanctioning authorities, including process of vetting by credit committee, for various types/values 

of loans as specified in Credit Policy approved by the Board; 

j. Review the SARFAESI cases; 

k. Recommend Bad Debt Write Off in terms of the Policy, for approval to Audit Committee; 

l. Ensure appropriate mechanisms to detect customer fraud and cyber security during the loan approval process 

etc.; and 

m. Any other matter involving Risk to the asset/business of the Company. 

5. Corporate Social Responsibility Committee  

The Corporate Social Responsibility Committee was last reconstituted on March 7, 2025 w.e.f. March 8, 2025.The 

terms of reference of this committee were last amended on April 25, 2016 and, inter-alia, include:  

a. To recommend to the Board, the CSR activity to be undertaken by the Company;  

b. To approve the expenditure to be incurred on the CSR activity;  

c. To oversee and review the effective implementation of the CSR activity; and  

d. To ensure compliance of all related applicable regulatory requirements. 

 

6. Asset Liability Management Committee  
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The Asset Liability Management Committee was last reconstituted on December 4, 2024 with immediate effect. The 

terms of reference of this committee were last amended on April 25, 2016 and, inter-alia, include:  

a. Review of Assets and Liabilities position of the Company and Liquidity risk Management and give 

directions to Finance/Treasury Team in the event of ALM mismatches beyond permissible limit as set out 

by the Committee; 

b. Management of Interest Risk and product pricing, launching of new products; 

c. Periodical review of PLR and recommend for change for the benchmark rate of the Company; 

d. Approval of Inter corporate loans to subsidiaries/ associate companies; 

e. The ALCO will measure the future cash flow as per maturity profile as per given matrix in the NHB 

guidelines as fix up tolerance level in different time buckets as prescribed in the guidelines; 

f. Analysing various risks like liquidity risk, interest rate risk, investment risk and business risks; 

g. Assessment of opportunity cost and maintenance of liquidity; 

h. Evaluate market risk involved in launching of new products; 

i. Decide the transfer pricing policy of the company; and 

j. Approval of the business plan, targets and their regular reviews. 

7. IT Strategy Committee  

The IT Strategy Committee was last reconstituted on July 1, 2025 with effect from July 2, 2025. The terms of 

reference of this committee were last amended on March 8, 2025 and, inter-alia, include:  

a. Ensure that the RE has put an effective IT strategic planning process in place. 

b. Guide in preparation of IT Strategy and ensure that the IT Strategy aligns with the overall strategy of the RE 

towards accomplishment of its business objectives. 

c. Satisfy itself that the IT Governance and Information Security Governance structure fosters accountability, is 

effective and efficient, and has adequate skilled resources, well defined objectives and unambiguous 

responsibilities for each level in the organization. 

d. Ensure that the RE has put in place processes for assessing and managing IT and cybersecurity risks. 

e. Ensure that the budgetary allocations for the IT function (including for IT security), cyber security are 

commensurate with the RE’s IT maturity, digital depth, threat environment and industry standards and are 

utilised in a manner intended for meeting the stated objectives; and  

f. Review, at least on annual basis, the adequacy and effectiveness of the Business Continuity Planning and 

Disaster Recovery Management of the RE.  

Additionally, our Company has constituted various operational committees of its Board, such as the Management 

Committee, Securities Issuance and Investment Committee, Customer Services Committee, Internal Complaint 

Committee, Identification Committee, ESG Committee, Review Committee, Committee for Restructuring, Re-

schedulement, and Monitoring of Asset Quality, NPA and Write-off, Independent Director Committee, Credit 

Committee, Selection Committee, Regulatory Measures Oversight Committee, IT Steering Committee, Special 

Committee of the Board for Monitoring and Follow-Up of Cases of Frauds, Data Protection Committee and Information 

Security Committee.  

Key Managerial Personnel of our Company  

For details of the Managing Director and Whole-time Directors, see “Our Management - Brief Biographies of our 

Directors” on page 220. 

The details of our Key Managerial Personnel other than the Managing Director and Whole-time Directors, as on the date 

of this Tranche IV Prospectus, are set out below:  

Mukesh Kumar Garg, aged 57 years, is the Chief Financial Officer of our Company. He is responsible for framing of 

financial policies and managing the financial affairs of our Company. He is a qualified chartered accountant a member 

of the Institute of Chartered Accountant of India. He has over 16 years of experience in accounting and finance. 

Amit Kumar Jain, aged 45 years, is the Company Secretary and Compliance Officer of our Company. He is responsible 

for the secretarial and compliance related functioning in our Company. He is a qualified company secretary and a member 

of the Institute of Company Secretaries of India. He has been associated with the Indiabulls group of companies for 

almost 20 years and has experience in secretarial and compliance related matters. 

Interest of the Key Managerial Personnel  

Except to the extent of remuneration or benefits to which they are entitled to as per their terms of appointment, 

reimbursement of expenses incurred by them during the ordinary course of business and shareholding in the Company, 

as applicable, the Key Managerial Personnel of the Company do not have any interest in the Company. 
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Shareholding of Key Managerial Personnel 

Certain of our Key Managerial Personnel may also be regarded as interested in our Company to the extent of the Equity 

Shares, if any, held by them and also to the extent of any dividend payable to them and other distributions in respect of 

such holding. 

Other than as stated below, none of our Key Managerial Personnel hold any Equity Shares as on the date of this Tranche 

IV Prospectus:  

Name Number of fully paid-up Shares No of partly paid-up equity shares before the 

trade 

Mukesh Kumar Garg Nil Nil 

Amit Kumar Jain Nil Nil 

Relationship with other Key Managerial Personnel  

None of our Key Managerial Personnel are related to each other. 

Senior Management Personnel 

For details of the Company Secretary and Compliance Officer and Chief Financial Officer of the Company, see “Our 

Management - Key Managerial Personnel of our Company” on page 229. 

The details of our Senior Management Personnel other than the Company Secretary and Compliance Officer and Chief 

Financial Officer, as on the date of this Tranche IV Prospectus, are set out below: 

S. No. Name Designation 

1.  Amit Prabhakar Chaudhari Head, Credit (Wholesale) 

2.  Ashwin Mallick Head - Treasury 

3.  Mukesh Chaliha Head Operations 

4.  Naveen Uppal Chief Risk Officer 

5.  Niharika Bhardwaj Chief People Officer 

6.  Nikhil Gupta Internal Auditor 

7.  Nitin Arora Head – Contact Centre 

8.  Prakash Kumar Ranjan Chief Information Security Officer 

9.  Ramnath Shenoy Head, Analytics & Investor Relations 

10.  Salesh K Yadav Chief Collection Officer, 

11.  Somil Rastogi Chief Compliance Officer 

12.  Sunil Kumar Gupta Chief Sales Officer 

13.  Dharmvir Kumar Singh Chief Technology Officer 

Interest of the Senior Management Personnel 

Except to the extent of remuneration or benefits to which they are entitled to as per their terms of appointment, 

reimbursement of expenses incurred by them during the ordinary course of business and shareholding in the Company, 

as included below, the Senior Management Personnel of the Company do not have any interest in the Company. 

Shareholding of Senior Management Personnel 

Certain of our Senior Management Personnel may also be regarded as interested in our Company to the extent of the 

Equity Shares, if any, held by them and also to the extent of any dividend payable to them and other distributions in 

respect of such holding. 

Other than as stated below, none of our Senior Management Personnel hold any Equity Shares as on the date of this 

Tranche IV Prospectus:  

Name Number of fully paid-up Shares No of partly paid-up equity shares 

Amit Prabhakar Chaudhari Nil Nil 

Ashwin Mallick 6,629 Nil 

Mukesh Chaliha Nil Nil 

Naveen Uppal 678 Nil 

Niharika Bhardwaj 50 Nil 

Nikhil Gupta Nil Nil 

Nitin Arora Nil Nil 

Prakash Kumar Ranjan Nil Nil 

Ramnath Shenoy Nil Nil 
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Name Number of fully paid-up Shares No of partly paid-up equity shares 

Salesh K Yadav 25,879 Nil 

Somil Rastogi Nil Nil 

Sunil Kumar Gupta Nil Nil 

Dharmvir Kumar Singh Nil Nil 

Total 33,236 Nil 

Relationship with other Senior Management Personnel 

None of our Senior Management Personnel are related to each other. 

Corporate governance  

The Board of Directors presently consists of seven Directors. In compliance with the requirements of the SEBI Listing 

Regulations, the Board of Directors has four Independent Directors. Our Company is in compliance with the corporate 

governance requirements including the constitution of Board and committees thereof, as prescribed under the SEBI 

Listing Regulations and the requirements under the RBI Master Directions. 

Policy on disclosures and internal procedure for prevention of insider trading  

Our Company has adopted a code of conduct for prevention of insider trading (“Insider Code”) with a view to regulate 

trading in securities by the directors and employees of our Company. The Insider Code requires pre-clearance for dealing 

in our Company’s shares and prohibits the purchase or sale of our Company’s shares by the directors and employees 

while in possession of unpublished price sensitive information in relation to our Company or its securities. Our Company 

has appointed the Company Secretary as the Compliance Officer to ensure compliance of the Insider Code by all the 

directors and employees likely to have access to unpublished price sensitive information. 

Other confirmations 

None of the Directors or Key Managerial Personnel or Senior Management Personnel of our Company has any financial 

or other material interest in the Issue, and consequently, there is no effect of such interest in so far as it is different from 

the interests of other persons. 

Our Directors do not propose to subscribe to the Issue. 

All our Key Managerial Personnel and Senior Management Personnel are permanent employees of our Company.  

Except as may be disclosed in this chapter, our Company does not have any bonus or profit-sharing plan with its Directors. 

None of the Directors or the companies with which they are or were associated as promoter or director, are debarred from 

accessing the capital markets under any order or direction passed by SEBI or any other governmental or regulatory or 

judicial authority. 

Neither our Company, nor a person in control have been debarred from accessing capital markets under any order or 

direction passed by SEBI or any other governmental or regulatory or judicial authority. 

Neither our Company nor our Directors have been declared as a Wilful Defaulter(s) at the time of filing this Tranche IV 

Prospectus.  

None of our Directors have been declared as a Fugitive Economic Offender. 

Related Party Transaction 

For details of the related party transactions for the Fiscals 2023, 2024 and 2025 in accordance with the requirements 

under Ind AS 24 “Related Party Disclosures” notified under Section 133 of the Companies Act read with the Companies 

(Indian Accounting Standards) Rules 2015, as amended from time to time, see “Related Party Transactions” on page 

236.  

Payment of benefits and profit-share to Employees 

Not Applicable. 

Employee Stock Option Schemes  

Our Company has six stock option plans, namely, IHFL-IBFSL Employee Stock Option Plan - 2008, the Indiabulls 

Housing Finance Limited Employee Stock Option Scheme - 2013, the Indiabulls Housing Finance Limited Employee 

Stock Benefit Scheme – 2019, the Indiabulls Housing Finance Limited - Employee Stock Benefit Scheme – 2021, the 

Indiabulls Housing Finance Limited - Employee Stock Benefit Scheme - 2023 and Sammaan Capital Limited Employee 

Stock Benefit Scheme – 2024 (collectively, the “SCL Stock Option Schemes”). 

The IHFL-IBFSL Employee Stock Option Plan - 2008 were originally stock option schemes instituted by IBFSL 
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(collectively, the “IBFSL Stock Option Schemes”) and entitled their holders to equity shares in IBFSL. Upon the 

IBFSL-IHFL Scheme coming into effect, in accordance with the terms and conditions of the IBFSL-IHFL Scheme, an 

equivalent number of stock options entitling the holders thereof to Shares in our Company was granted to the erstwhile 

holders of stock options under the IBFSL Stock Option Schemes. The Indiabulls Housing Finance Limited Employee 

Stock Option Scheme 2013 was approved by our Company’s shareholders in their meeting on March 6, 2013. Our 

Company has settled a trust in the name of “Pragati Employee Welfare Trust” for administering the Indiabulls Housing 

Finance Limited Employee Stock Benefit Scheme 2019. 

IHFL-IBFSL Employee Stock Option Plan - 2008 (“2008 Scheme”) 

To motivate its employees, IBFSL had introduced an employee stock option scheme namely, IBFSL Employees Stock 

Option Plan – 2008 dated 8 December 2008 (“2008 Plan”) to grant its employees 7,500,000 options, entitling the option 

holders to purchase an equivalent number of equity shares of IBFSL of face value ₹2 each as per exercise price as stated 

in the 2008 Plan. The vesting of stock options granted thereunder commenced from December 8, 2009. As on March 8, 

2013 (effective date of the IBFSL-IHFL Scheme) out of 7,500,000 options, 2,174,317 options had been exercised. Out 

of the balance options granted, an aggregate of 1,859,489 options lapsed and a balance of 3,466,194 were outstanding as 

on March 8, 2013. Accordingly, our Company has created the 2008 Scheme effective from July 1, 2013 for administering 

3,466,194 options (on the same terms and conditions, on which options were granted under the 2008 Plan). The purpose 

of the 2008 Scheme is to provide benefit to the employees eligible under the 2008 plan and to retain and utilise their 

talent, by providing the employee added incentives for high levels of performance and strengthen interdependence 

between individual and organisation prosperity. The approval for the 2008 Scheme was granted by the shareholders of 

our Company by way of a resolution dated July 1, 2013. The maximum aggregate number of Shares in respect of which 

the options may be granted under the 2008 Scheme is 3,466,194 Shares.  

The details with respect to the 2008 Scheme are set forth below as on the date of this Tranche IV Prospectus:  

Total no. of Options 34,66,194 

Options Granted 34,66,194 

Options Vested 34,66,194 

Options Exercised  28,77,280 

Options cancelled / lapsed / forfeited 5,88,034 

Total options outstanding 880 

Indiabulls Housing Finance Limited Employee Stock Option Scheme - 2013  

The Indiabulls Housing Finance Limited Employee Stock Option Scheme - 2013 (“2013 Scheme”) effective from March 

6, 2013, had been formulated pursuant to a board resolution dated January 30, 2013 and a shareholders’ resolution dated 

March 6, 2013 to grant up to 39,000,000 stock options (exercisable into not more than 39,000,000 Shares) by the erstwhile 

compensation committee of the Board. The purpose of 2013 Scheme is to reward and motivate employees and attract and 

retain the best talent by providing them an additional incentive in the form of stock options to acquire a certain number 

of equity shares of our Company at a future date. The 2013 Scheme is aimed at further motivating the employees and 

thereby increasing the profitability of our Company.  

The Board constituted Nomination and Remuneration Committee of the Company (“NRC”), at its meeting held on April 

26, 2022, granted, under the 2013 Scheme, 10,800,000 (Ten Million Eight Hundred Thousand) stock options representing 

an equal number of equity shares of face value of ₹2 each in the Company, at an exercise price of ₹152.85. The stock 

options so granted have been vested on April 27, 2023. The options vested under each of the slabs, can be exercised 

within a period of five years from the relevant vesting date.  

The Board constituted NRC, at its meeting held on July 19, 2022, granted, under 2013 Scheme, 15,500,000 (Fifteen 

Million Five Hundred Thousand) stock options representing an equal number of equity shares of face value of ₹2 each 

in the Company, at an exercise price of ₹96. The stock options so granted have been vested on July 20, 2023. The options 

vested, can be exercised within a period of five years from the vesting date. 

The Board constituted NRC, at its meeting held on October 13, 2022, under the 2013 Scheme, granted 6,400,000 (Six 

Million Four Hundred Thousand) stock options representing an equal number of equity shares of face value of ₹2 each 

in the Company, at an exercise price of ₹130. The stock options so granted have been vested on October 14, 2023. The 

options vested, can be exercised within a period of five years from the vesting date. 

The details with respect to the 2013 Scheme are set forth below as on the date of this Tranche IV Prospectus:  

Total no. of Options 3,90,00,000 

Options Granted 3,90,00,000 

Options Vested 3,90,00,000 

Options Exercised  3,30,93,251 

Options cancelled / lapsed / forfeited Nil 
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Total options outstanding 59,06,749 

Indiabulls Housing Finance Limited Employee Stock Benefit Scheme - 2019 (“2019 Scheme”) 

The 2019 Scheme has been adopted and approved pursuant to a resolution of the Board on November 6, 2019 and a 

special resolution of the shareholders of our Company passed through postal ballot on December 23, 2019, result of 

which were declared on December 24, 2019. The purpose of this 2019 Scheme is to attract, reward and motivate the 

employees for their high level of individual performance and for their unusual efforts to improve the financial 

performance of our Company and to attract and retain the best talent by providing them an additional incentive in the 

form of employee stock options and/or fully paid-up Shares and/or stock appreciation rights. The 2019 Scheme is being 

implemented by the Trust under the broad policy and framework laid down by our Company. In terms of the 2019 Scheme 

our Company is authorised to issue Shares to the Trust and/or the Trust is required to purchase the Shares by way of 

secondary market acquisition in such a manner that the total number of Shares issued and/or transferred to the Trust shall 

not exceed 17,000,000 Shares. The 2019 Scheme shall continue in effect unless terminated by our Company.  

In line with the Securities and Exchange Board of India (Share Based Employee Benefits) Regulation, 2014, as amended 

(the “SBEB Regulations”) the Company has set up a registered employee’s welfare trust titled “Pragati Employee 

Welfare Trust (formerly Indiabulls Housing Finance Limited-Employees Welfare Trust)” (the “Trust”) to efficiently 

manage the 2019 Scheme and to acquire, purchase, hold and deal in fully paid-up equity shares of the Company from the 

secondary market, for the purpose of administration and implementation of the 2019 Scheme, as may be permissible 

under the SBEB Regulations. Since shares granted under the 2019 Scheme, on account of exercise of options, will be out 

of those purchased by the Trust from the secondary market, there will be no dilution in shareholding.  

In Fiscal 2021, 17,000,000 Equity Shares held by the Trust have been appropriated for the implementation and 

management of the 2019 Scheme, towards grant of Share Appreciations Rights (SARs) to the employees of the Company 

and its subsidiaries as permitted pursuant to and in compliance with the SBEB Regulations. 

The details with respect to the 2019 Scheme are set forth below as on the date of this Tranche IV Prospectus:  

Total no. of Options 1,70,00,000 

Options Granted 1,70,00,000 

Options Vested 1,70,00,000 

Options Exercised  Nil 

Options cancelled / lapsed / forfeited 1,70,00,000 

Total options outstanding Nil 

Indiabulls Housing Finance Limited - Employee Stock Benefit Scheme - 2021 (“2021 Scheme”) 

The 2021 Scheme has been adopted and approved pursuant to a resolution of the Board on June 29, 2021 and a special 

resolution of the shareholders of our Company passed at the 16th Annual General Meeting held on July 29, 2021. The 

purpose of the 2021 Scheme is to attract, reward and motivate the employees for their high level of individual performance 

and for their unusual efforts to improve the financial performance of our Company and to attract and retain the best talent 

by providing them an additional incentive in the form of employee stock options and/or fully paid-up Shares and/or stock 

appreciation rights. The 2021 Scheme is being implemented by the Trust under the broad policy and framework laid 

down by our Company. In terms of the 2021 Scheme our Company is authorised to issue Shares to the Trust and/or the 

Trust is required to purchase the Shares by way of secondary market acquisition in such a manner that the total number 

of Shares issued and/or transferred to the Trust shall not exceed 9,245,000 Shares. The 2021 Scheme shall continue in 

effect unless terminated by our Company. 

The details with respect to the 2021 Scheme are set forth below as on the date of this Tranche IV Prospectus:  

Total no. of Options 92,45,000 

Options Granted Nil 

Options Vested Nil 

Options Exercised  Nil 

Options cancelled / lapsed / forfeited Nil 

Total options outstanding 92,45,000 

The Indiabulls Housing Finance Limited - Employee Stock Benefit Scheme – 2023 (“2023 Scheme”) 

The Indiabulls Housing Finance Limited - Employee Stock Benefit Scheme – 2023, effective from September 25, 2023, 

had been formulated pursuant to a board resolution dated July 28, 2023 and a shareholders’ resolution dated September 

25, 2023 to grant up to 2,00,00,000 stock options (exercisable into not more than 2,00,00,000 Shares) by the Nomination 

and Remuneration Committee of the Board. The purpose of the 2023 Scheme is to attract, retain and motivate the key 

employees by providing them an additional incentive in the form of stock options to acquire a certain number of equity 

shares of our Company at a future date. The 2023 Scheme is aimed at incentivizing the employees who through their 
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skills and performance have played a vital role in the success of the Company and thereby ensuring the future growth of 

our Company. 

The details with respect to the 2023 Scheme are set forth below as on the date of this Tranche IV Prospectus: 

Total no. of Options 2,00,00,000 

Options Granted 2,00,00,000 

Options Vested 1,00,00,000 

Options Exercised  Nil 

Options cancelled / lapsed / forfeited Nil 

Total options outstanding 2,00,00,000 

The Sammaan Capital Limited Employee Stock Benefit Scheme – 2024 (“2024 Scheme”) 

The Sammaan Capital Limited Employee Stock Benefit Scheme – 2024, effective from September 27, 2024, had been 

formulated pursuant to a board resolution dated August 29, 2024 and a shareholders’ resolution dated September 27, 

2024 to grant up to 5,00,00,000 stock options (exercisable into not more than 5,00,00,000 Shares) by the Nomination and 

Remuneration Committee of the Board. The purpose of the 2024 Scheme is to attract, retain and motivate the key 

employees by providing them an additional incentive in the form of stock options to acquire a certain number of equity 

shares of our Company at a future date. The 2024 Scheme is aimed at incentivizing the employees who through their 

skills and performance have played a vital role in the success of the Company and thereby ensuring the future growth of 

our Company. 

The details with respect to the 2024 Scheme are set forth below as on the date of this Tranche IV Prospectus:  

Total no. of Options 5,00,00,000 

Options Granted 5,00,00,000 

Options Vested Nil 

Options Exercised  Nil 

Options cancelled / lapsed / forfeited Nil 

Total options outstanding 5,00,00,000 
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OUR PROMOTER 

Our Company is a professionally managed company and does not have an identifiable promoter.  
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RELATED PARTY TRANSACTIONS 

For details of the related party transactions for Fiscal 2026 till June 30, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023 

in accordance with the requirements under Ind AS 24 “Related Party Disclosures” notified under Section 133 of the 

Companies Act read with the Companies (Indian Accounting Standards) Rules 2015, as amended from time to time, see 

“Financial Information” on page 251. For further details, please “Risk Factor – #49. We have entered into a number of 

related party transactions and may continue to enter into related party transactions, which may involve conflicts of 

interest” on page 54. 

Related party transactions entered during the preceding three financial years with regard to loans made or, guarantees 

given or securities provided, on standalone basis: 

(₹ in crore) 

Name of the Related Party Loans made Guarantees given Securities provided 

FY 

2024-

25 

FY 

2023-

24 

FY 

2022-

23 

FY 

2024-

25 

FY 

2023-

24 

FY 

202

2-

23 

FY 

202

4-

25 

FY 

2023-

24 

FY 

2022

-23 

Secured Loans Given*                   

Subsidiaries                   

Sammaan Finserve Limited (Formerly 

Indiabulls Commercial Credit Limited) 

2,755

.00 

2,360

.00 

3,240

.00 

- - - - - - 

Unsecured Loans Given* 
         

Subsidiaries 
         

Pragati Employee Welfare Trust 140.0

0 

67.30 67.30 - - - - - - 

Secured Loan taken 
         

Sammaan Finserve Limited (Formerly 

Indiabulls Commercial Credit Limited) 

2,272

.00 

- - - - - - - - 

Unsecured Loans Taken* 
         

Subsidiaries 
         

Sammaan Advisory Services Limited 

(Formerly Indiabulls Advisory Services 

Limited) 

8.00 7.90 7.90 - - - - - - 

Indiabulls Asset Management Company 

Limited 

- 30.00 23.00 - - - - - - 

Sammaan Collection Agency Limited 

(Formerly Indiabulls Collection Agency 

Limited) 

43.00 42.58 42.30 - - - - - - 

Sammaan Investmart Services Limited 

(Formerly Nilgiri Investmart Services 

Limited) 

23.25 23.14 23.05 - - - - - - 

Sammaan Sales Limited (Formerly Ibulls 

Sales Limited) 

9.75 9.66 9.60 - - - - - - 

Sammaan Asset Management Limited 

(Formerly Indiabulls Investment 

Management Limited) 

123.5

0 

123.2

5 

- - - - - - - 

Corporate counter guarantees given to 

third parties for: 

         

Subsidiaries 
         

Sammaan Finserve Limited (Formerly 

Indiabulls Commercial Credit Limited) 

- - - - - - - - - 

* Represents Maximum balance of loan outstanding during the year 
** The office of Registrar of Companies, Delhi & Haryana (“RoC”) has made the name “Sammaan Finserve Limited” (“SFL”) available to Indiabulls Commercial Credit 

Limited (“ICCL”), subject to RBI approval and the new name has also been updated on the website of the Ministry of Corporate Affairs. Further, SFL has filed letter 

dated March 4, 2024 to the office of RBI, seeking no objection certificate for new name i.e., “Sammaan Finserve Limited”. The RoC provided its approval and the NOC 

on the same is pending from RBI. Post receipt of the NOC from RBI, the name change will be effected. 
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Related party transactions entered during the current year, till June 30, 2025 with regard to loans made or, guarantees 

given or securities provided, on standalone basis:  

(₹ in crore) 

Name of the Related Party For the quarter ended June 30, 2025  

Loans made Guarantees given Securities provided 

Secured Loan taken       

Sammaan Finserve Limited (Formerly 

Indiabulls Commercial Credit Limited) 

              1,700.00                           -                             -    

Unsecured Loan given       

Subsidiaries       

Pragati Employee welfare Trust                  140.00                           -                             -    

Unsecured Loan Taken       

Subsidiaries       

Sammaan Advisory Services Limited 

(Formerly Indiabulls Advisory Services 

Limited) 

                     8.00                           -                             -    

Sammaan Collection Agency Limited 

(Formerly Indiabulls Collection Agency 

Limited) 

                   43.00                           -                             -    

Sammaan Investmart Services Limited 

(Formerly Nilgiri Investmart Services 

Limited) 

                   23.25                           -                             -    

Sammaan Sales Limited (Formerly Ibulls 

Sales Limited) 

                     9.75                           -                             -    

Corporate counter guarantees given to 

third parties for: 

      

Subsidiaries       

Sammaan Finserve Limited (Formerly 

Indiabulls Commercial Credit Limited) 

                         -                       80.00                           -    
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REGULATIONS AND POLICIES 

The following is a summary of relevant regulations and policies prescribed by the Government and other regulatory 

bodies that are applicable to our Company’s business. Taxation statutes such as the IT Act, GST laws (including CGST, 

SGST and IGST) and applicable local sales tax statutes, labour regulations and statutes such as the Employees State 

Insurance Act, 1948 and the Employees Provident Fund and Miscellaneous Provisions, Act, 1952, and other 

miscellaneous regulations such as the Trade Marks Act, 1999 and applicable Shops and Establishments statutes apply 

to us as they do to any other Indian company and therefore have not been detailed below. The information detailed below 

has been obtained from various legislations, including certain sector specific laws and regulations in India promulgated 

by regulatory bodies, and the bye-laws of the respective local authorities that are available in the public domain. The 

regulations set out below may not be exhaustive and are merely intended to provide general information to the investors 

and are neither designed nor intended to substitute for professional legal advice.  

The statements below are based on the current provisions of Indian law, and the judicial and administrative 

interpretations thereof, which is subject to change or modification by subsequent legislative, regulatory, administrative 

or judicial decisions.  

Investors shall carefully consider the information described below, together with the information set out in other sections 

of this Tranche IV Prospectus including the financial statements before making an investment decision relating to the 

NCDs, as any changes in the regulations and policies could have a material adverse effect on our Company’s business.  

Principal business criteria and NBFC classification 

As per the Reserve Bank of India Act, 1934 (“RBI Act”), a financial institution has been defined as a company which 

includes a non-banking institution carrying on as its business or part of its business the financing activities, whether by 

way of making loans or advances or otherwise, of any activity, other than its own and it is engaged in the activities of 

loans and advances, acquisition of shares/stock/bonds/debentures/securities issued by the Government of India or other 

local authorities or other marketable securities of like nature, leasing, hire-purchase, insurance business, chit business but 

does not include any institution whose principal business is that of carrying out any agricultural or industrial activities or 

the sale/purchase/construction of immovable property. 

As per prescribed law any company that carries on the business of a non-banking financial institution as its ‘principal 

business’ is to be treated as an NBFC. The term ‘principal business’ has not been defined in any statute; however, RBI 

has clarified through a press release (Ref. No. 1998-99/1269) issued in 1999, that in order to identify a particular company 

as an NBFC, it will consider both the assets and the income pattern as evidenced from the last audited balance sheet of 

the company to decide a company’s principal business. The company will be treated as an NBFC if its financial assets 

are more than 50 per cent of its total assets (netted off by intangible assets) and income from financial assets should be 

more than 50 per cent of the gross income. Both these tests are required to be satisfied in order to determine the principal 

business of a company. 

Every NBFC is required to submit to the RBI a certificate in the form DNBS 10, from its statutory auditor within one 

month from the date of finalisation of the balance sheet and in any case, not later than December 30 of that year, stating 

that it is engaged in the business of non-banking financial institution requiring it to hold a certificate of registration. 

NBFCs are primarily governed by the RBI Act, Master Direction – Reserve Bank of India (Non-Banking Financial 

Company –Scale Based Regulation) Directions, 2023, Peer to Peer Lending Platform (Reserve Bank) Directions, 2017, 

Master Direction– Non-Banking Financial Company - Account Aggregator (Reserve Bank) Directions, 2016, Reserve 

Bank Commercial Paper Directions, 2017 and the Non-Banking Financial Companies Acceptance of Public Deposits 

(Reserve Bank) Directions, 2016. In addition to these regulations, NBFCs are also governed by various circulars, 

notifications, guidelines and directions issued by the RBI from time to time. 

Although by definition, NBFCs are permitted to operate in similar sphere of activities as banks, there are a few important 

and key differences. The most important distinctions are: 

• An NBFC cannot accept deposits repayable on demand – in other words, NBFCs can only accept fixed term deposits. 

Thus, NBFCs are not permitted to issue negotiable instruments, such as cheques which are payable on demand; and 

• NBFCs are not allowed to deal in foreign exchange, even if they specifically apply to the RBI for approval in this 

regard, unless they have received an Authorised Dealer Category II licence from the RBI. 

Following are the significant regulations that affect our operations:  

I. RBI Act 

The RBI is entrusted with the responsibility of regulating and supervising NBFCs by virtue of powers vested in Chapter 

IIIB of the RBI Act. The RBI Act defines an NBFC as: (a) a financial institution which is a company; (b) a non-banking 

institution which is a company and which is in the principal business of receiving deposits, under any scheme or 
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arrangement or in any other manner, or lending in any manner; or (c) such other non-banking institution or class of 

institutions as the RBI may, with the previous approval of the Central Government, and by notification in the Official 

Gazette, specify.  

A company would be categorized as an NBFC if it has net owned fund of ₹ 2,500,000 or such other amount, not exceeding 

₹ 1,000 million, as the RBI may, by notification in the official gazette, specify from time to time. Further, NBFCs are 

required to obtain a certificate of registration from the RBI prior to commencement of the business as a non-banking 

financial institution.  

Pursuant to section 45-IC of the RBI Act, every NBFC is required to create a reserve fund and transfer thereto a sum not 

less than 20% of its net profit every year, as disclosed in the profit and loss account and before any dividend is declared 

by such company. Further, no appropriation can be made from such fund by the NBFC except for the purposes specified 

by the RBI from time to time and every such appropriation shall be reported to the RBI within 21 days from the date of 

such withdrawal.  

Within this broad categorization the different types of NBFCs are (a) asset finance companies, (b) investment companies, 

(c) loan companies, (d) infrastructure finance companies, (e) systemically important core investment companies, (f) 

infrastructure debt funds, (g) NBFC - micro finance institutions, (h) NBFC - factors, (i) mortgage/ guarantee companies, 

(j) NBFC - non-operative financial holding companies, and (k) NBFC – housing finance companies.  

II. SBR Directions 

On October 19, 2023, RBI issued Master Direction – Reserve Bank of India (Non-Banking Financial Company –Scale 

Based Regulation) Directions, 2023 (“SBR Directions"). A Revised Regulatory Framework for NBFCs whereby NBFCs 

have been categorised into following four layers based on their size, activity, and perceived riskiness by the RBI: 

i. NBFC- Base Layer (“NBFC-BL”); 

ii. NBFC- Middle Layer (“NBFC-ML”); 

iii. NBFC- Upper layer (“NBFC-UL”); and 

iv. NBFC- Top Layer (“NBFC-TL”) 

The NBFC- BL comprise of (a) non-deposit taking NBFCs below the asset size of ₹ 1,000 crore and (b) NBFCs 

undertaking the following activities- (i) NBFC-Peer to Peer Lending Platform (NBFC-P2P), (ii) NBFC-Account 

Aggregator (NBFCAA), (iii) Non-Operative Financial Holding Company (NOFHC) and (iv) NBFCs not availing public 

funds and not having any customer interface. 

The NBFC- ML consist of (a) all deposit taking NBFCs (“NBFC-Ds”), irrespective of asset size, (b) non-deposit taking 

NBFCs with asset size of ₹ 1,000 crore and above and (c) NBFCs undertaking the following activities (i) Standalone 

Primary Dealers (SPDs)– (ii) Infrastructure Debt Fund - Non-Banking Financial Companies (IDF-NBFCs), (iii) Core 

Investment Companies (CICs), (iv) Housing Finance Companies (HFCs) and (v) Infrastructure Finance Companies 

(NBFC-IFCs). 

The NBFC-UL comprise of those NBFCs which are specifically identified by RBI as warranting enhanced regulatory 

requirement based on a set of parameters and scoring methodology as provided in annexure 1 to SBR Directions. The top 

ten eligible NBFCs in terms of their asset size shall always reside in the upper layer, irrespective of any other factor. 

The NBFC-TL will ideally remain empty. This layer can get populated if RBI is of the opinion that there is a substantial 

increase in the potential systemic risk from specific NBFC-Upper Layer. Such NBFC shall move to the NBFC-Top Layer. 

Pursuant the SBR Directions the criteria of asset size of non-deposit NBFCs for classification as non-systemically 

important for the purpose of regulatory structure of NBFCs have been increased from ₹ 5,00 crore to ₹ 1,000 crore 

(“NBFC-ND”). 

Therefore, NBFCs with asset size of over ₹ 1,000 crore have been considered risky and will fall under middle layer 

(“NBFC-ML” / “NBFC-ND-SI"). SBR Directions provide that from October 01, 2022 references to NBFC-ND shall 

mean NBFC-BL and all references to NBFC-D and NBFC-ND-SI shall mean NBFC-ML or NBFC-UL, as the case may 

be. SBR Framework clarified that existing NBFC-ND-SIs having asset size of ₹ 500 crore and above but below ₹ 1,000 

crore (except those necessarily featuring in NBFC-Middle Layer) will be known as NBFC-BL. 

As of date of this Tranche IV Prospectus, our Company is governed by updated SBR Directions and other applicable 

laws. 

1. Types of NBFCs 

NBFCs have been classified on the basis of the types of liabilities they access, types of activities they pursue and 

their perceived systemic importance. 
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(a) Liabilities-based classification 

NBFCs are classified on the basis of liabilities into two broad categories – a) deposit taking and b) non-deposit 

taking. Deposit taking NBFCs (NBFC – D) are subject to requirements of stricter capital adequacy, liquid 

assets maintenance, and exposure norms etc. 

Further, in 2015, non-deposit taking NBFCs with asset size of ₹ 5 billion and above were labelled as 

‘systemically important non-deposit taking NBFCs’ (NBFC – ND – SI) and separate prudential regulations were 

made applicable to them. 

(b) Activity-based classification 

As per the RBI notification dated February 22, 2019, the RBI merged the three categories of NBFCs viz. Asset 

Finance Companies (AFCs), Loan Companies (LCs) and Investment Companies (ICs) into a new category 

called NBFC – Investment and Credit Company (NBFC- ICC) with the below definition: “Investment and 

Credit Company – (NBFC-ICC)” means any company which is a financial institution carrying on as its 

principal business – asset finance, the providing of finance whether by making loans or advances or otherwise 

for any activity other than its own and the acquisition of securities; and is not any other category of NBFC as 

defined by RBI in any of its Master Directions. 

Within this broad categorization the different types of NBFCs are (a) investment and credit companies, (b) 

infrastructure finance companies, (c) infrastructure debt fund, (d) NBFC – micro finance institutions, (e) 

NBFC – factors, (f) NBFC – non-operative financial holding company, (g) systemically important core 

investment companies and (h) mortgage guarantee companies. 

Pursuant to the RBI circular on harmonisation of different categories of NBFCs dated February 22, 

2019, our Company has been classified as NBFC-ICC. Our Company is a non-deposit taking NBFC-ICC 

registered with RBI. Our Company is also a notified financial institution under the SARFAESI Act, and as 

such, its business activities primarily involve providing loans and advances. 

2. Types of Activities that NBFCs are permitted to carry out 

Although NBFCs are permitted to operate in similar sphere of activities as banks, there are a few important and key 

differences. The most important distinctions are: 

(a) an NBFC cannot accept deposits repayable on demand; 

(b) NBFCs do not form part of the payment and settlement system and cannot issue cheques drawn on itself; and 

(c) deposit insurance facility of Deposit Insurance and Credit Guarantee Corporation is not available to depositors 

of NBFCs, unlike in case of banks. 

3. Regulatory requirements of an NBFC under the RBI Act 

Net Owned Fund (“NOF”) 

Section 45-IA of the RBI Act provides that to carry on the business of a NBFC, an entity would have to register as 

an NBFC with RBI and would be required to have a minimum net owned fund of ₹ 2.5 million, as RBI may, by 

notification in the Gazette, specify. Further, with a view to imparting greater financial soundness and achieving the 

economies of scale in terms of efficiency of operations and higher managerial skills, the RBI had raised the 

requirement of minimum net owned fund from ₹ 2.5 million to ₹ 20 million for the NBFC which commences 

business on or after April 21, 1999. It was mandatory for all NBFCs to attain a minimum NOF of ₹ 20 million by 

the end of April 1, 2017. The Master Directions prescribe a minimum NOF of ₹ 20 million for NBFCs, except a 

minimum NOF of ₹ 100 million for newly incorporated NBFC-ICC, NBFC-MFI and NBFC-Factor, except for 

NBFC-IFC, and IDF-NBFC, wherein the prescribed minimum NOF is ₹ 3,000 million. For existing NBFCs, the 

RBI prescribes a transition path for achieving a minimum NOF of ₹ 100 million by March 31, 2027.  

For this purpose, the RBI Act has defined “net owned fund” to mean: 

(a) the aggregate of the paid-up equity capital and free reserves as disclosed in the latest balance sheet of the 

company, after deducting therefrom:  

(i) accumulated balance of losses,  

(ii) deferred revenue expenditure; and  

(iii) other intangible assets; and  

(b) further reduced by the amounts representing: 
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(i) investment by such companies in shares of (i) its subsidiaries, (ii) companies in the same group, (iii) other 

NBFCs, and  

(ii) the book value of debentures, bonds, outstanding loans and advances (including hire purchase and lease 

finance) made to, and deposits with (i) subsidiaries of such companies; and (ii) companies in the same 

group,  

to the extent such amount exceeds 10% of (a) above.  

Reserve Fund  

In addition to the above, Section 45-IC of the RBI Act requires NBFCs to create a reserve fund and transfer therein 

a sum of not less than 20% of its net profits earned every year as disclosed in profit and loss account before 

declaration of dividend. Such a fund is to be created by every NBFC irrespective of whether it is a NBFC-ND or 

not. Such sum cannot be appropriated by the NBFC except for the purpose as may be specified by the RBI from 

time to time and every such appropriation is required to be reported to the RBI within 21 days from the date of such 

withdrawal.  

Further, in terms of the amendment of the Companies (Share Capital and Debentures) Rules, 2014 on August 16, 

2019, NBFCs registered with RBI and HFCs registered with National Housing Bank are exempted from creation of 

debenture redemption reserve in case of public issue of debentures and privately placed debentures. However, listed 

NBFCs and HFCs shall on or before the April 30 in each year, invest or deposit, a sum which shall not be less than 

fifteen per cent, of the amount of its debentures maturing during the year ending on the March 31 of the next year 

in any one or more methods of investments or deposits as provided under Companies (Share Capital and Debentures) 

Rules, 2014, provided that the amount remaining invested or deposited, shall not at any time fall below fifteen 

percent of the amount of the debentures maturing during the year ending on March 31 of that year.  

4. Capital Requirement 

All NBFCs shall maintain capital adequacy ratio consisting of Tier I and Tier II capital which shall not be less than 

15% of its aggregated risk weighted assets on-balance sheet and of risk adjusted value of off-balance sheet items. 

The total of Tier II Capital at any point of time, shall not exceed 100% of Tier I capital. 

5. Internal Capital Adequacy Assessment Process (ICAAP) 

Under the SBR Framework, NBFCs-ML and NBFC-UL must conduct a comprehensive internal assessment of their 

capital needs, aligned with the risks inherent in their business. This internal assessment should follow a similar 

approach to the Internal Capital Adequacy Assessment Process ICAAP prescribed for commercial banks under 

Pillar 2 (refer to Master Circular – Basel III Capital Regulations dated 01 April 2025, as amended over time). 

Although Pillar 2 capital will not be mandatory, NBFCs are required to make a realistic evaluation of risks. This 

internal capital assessment should take into account credit risk, market risk, operational risk, and all other residual 

risks, using a methodology developed internally. The methodology for internal capital assessment should be 

proportionate to the scale and complexity of the NBFC’s operations, as per the board-approved policy. The purpose 

of ICAAP is to ensure that adequate capital is available to support all business risks and to encourage NBFCs to 

develop and utilize better internal risk management techniques for monitoring and managing these risks. 

6. Provisioning Norms  

NBFCs shall maintain provisions in respect of ‘standard’ assets at the following rates for the funded amount 

outstanding: For (i) individual housing loans and loans to Small and Micro Enterprises (SMEs) - 0.25%, (ii) housing 

loans extended at teaser rates – 2.00% which will decrease to 0.40% after 1 year from the date on which the rates 

are reset at higher rates (if the accounts remain ‘standard’), (iii) advances to Commercial Real Estate – Residential 

Housing (CRE - RH) Sector - 0.75%, (iv) advances to Commercial Real Estate (CRE) Sector (other than CRE-RH) 

- 1.00%, (v) restructured advances - as stipulated in the applicable prudential norms for restructuring of advances, 

(vi) all other loans and advances not included above, including loans to Medium Enterprises - 0.40%. 

Current credit exposures arising on account of the permitted derivative transactions shall also attract provisioning 

requirement as applicable to the loan assets in the 'standard' category, of the concerned counterparties. All conditions 

applicable for treatment of the provisions for standard assets would also apply to the aforesaid provisions for 

permitted derivative transactions.  

7. RBI Clarifications - Prudential norms on Income Recognition, Asset Classification and Provisioning 

(IRACP) pertaining to Advances dated November 12, 2021, and February 15, 2022  

Specification of due date/repayment date  
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The exact due dates for repayment of loan, frequency of repayment, breakup between principal and interest, 

examples of SMA/NPA classification dates, etc. shall be clearly specified in the loan agreement and the borrower 

shall be apprised of the same at the time of loan sanction and at the time of subsequent changes, if any, to the 

sanction terms/loan agreement till full repayment of the loan. In cases of loan facilities with moratorium on payment 

of principal and/or interest, the exact date of commencement of repayment shall also be specified in the loan 

agreements.  

Classification as Special Mention Account (SMA) and Non-Performing Asset (NPA)  

The borrower accounts shall be flagged as overdue by the lending institutions as part of their day-end processes for 

the due date, irrespective of the time of running processes. Similarly, classification of borrower accounts as SMA 

as well as NPA shall be done as part of day-end process for the relevant date and the SMA or NPA classification 

date shall be the calendar date for which the day end process is run. In case of borrowers having more than one 

credit facility from a lending institution, loan accounts shall be upgraded from NPA to standard asset category only 

upon repayment of entire arrears of interest and principal pertaining to all the credit facilities.  

NPA classification in case of interest payments  

In case of interest payments in respect of term loans, an account will be classified as NPA if the interest applied at 

specified rests remains overdue for more than 90 days.  

Upgradation of accounts classified as NPAs  

Loan accounts classified as NPAs may be upgraded as ‘standard’ asset only if entire arrears of interest and principal 

are paid by the borrower. With regard to upgradation of accounts classified as NPA due to restructuring, non-

achievement of date of commencement of commercial operations, etc., the instructions as specified for such cases 

shall continue to be applicable.  

8. Asset Liability Management 

Under the terms of SBR Directions, NBFCs having an asset base of ₹ 100 crore or more as per their last audited 

balance sheet are required to comply with the ‘RBI Guidelines on liquidity Risk Management Framework’ (“LRM 

Framework"). The RBI has prescribed the Guidelines for asset liability management (“ALM”) system in relation 

to NBFCs through LRM Framework. The LRM Framework provide that the applicable NBFCs should ensure sound 

and robust liquidity risk management system, the board of directors of the NBFC shall frame a liquidity risk 

management framework which ensures that it maintains sufficient liquidity, including a cushion of unencumbered, 

high quality liquid assets to withstand a range of stress events, including those involving the loss or impairment of 

both unsecured and secured funding sources. The liquidity risk management policy should spell out the entity-level 

liquidity risk tolerance; funding strategies; prudential limits; system for measuring, assessing and reporting/ 

reviewing liquidity; framework for stress testing; liquidity planning under alternative scenarios/formal contingent 

funding plan; nature and frequency of management reporting; periodical review of assumptions used in liquidity 

projection; etc. 

The NBFC shall appoint risk management committee (“RMC”) consisting of chief executive officer (“CEO”)/ 

managing director (“MD”) and heads of various risk verticals, who shall be responsible for evaluating the overall 

risks faced by the NBFC including liquidity risk. Further, applicable NBFCs have to constitute asset liability 

management committee (“ALCO”) consisting of the NBFC’s top management shall be responsible for ensuring 

adherence to the risk tolerance/limits set by the board of directors as well as implementing the liquidity risk 

management strategy of the NBFC. The CEO/ MD or the Executive Director (ED) should head the ALCO. The role 

of the ALCO with respect to liquidity risk should include, inter alia, decision on desired maturity profile and mix 

of incremental assets and liabilities, sale of assets as a source of funding, the structure, responsibilities and controls 

for managing liquidity risk, and overseeing the liquidity positions of all branches. 

In addition to RMC and ALCO, applicable NBFCs shall constitute asset liability management support group (“ALM 

Support Group”). ALM Support Group consist of the operating staff responsible for analysing, monitoring and 

reporting the liquidity risk profile to the ALCO. The maturity profile should be used for measuring the future cash 

flows of NBFCs in different time buckets. Within each time bucket, there could be mismatches depending on cash 

inflows and outflows. While the mismatches up to one year would be relevant since these provide early warning 

signals of impending liquidity problems, the main focus shall be on the short-term mismatches, viz., 1-30/ 31 days. 

The net cumulative negative mismatches in the statement of structural liquidity in the maturity buckets 1-7 days, 8-

14 days, and 15-30 days shall not exceed 10 percent, 10 percent and 20 per cent of the cumulative cash outflows in 

the respective time buckets. NBFCs, however, are expected to monitor their cumulative mismatches (running total) 

across all other time buckets up to 1 year by establishing internal prudential limits with the approval of the board of 

directors. NBFCs shall also adopt the above cumulative mismatch limits for their structural liquidity statement for 
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consolidated operations. Other than liquidity risk the applicable NBFC has to currency risk and interest rate risk 

under the terms of LRM Framework. 

9. Instructions on Managing Risks and Code of Conduct in Outsourcing 

With a view to put in place necessary safeguards applicable to outsourcing of activities by NBFCs, the SBR 

Directions under Annex VIII provides directions on managing risks and code of conduct in outsourcing of financial 

services by NBFCs. These directions specify that core management functions like internal auditing, compliance 

functions, decision making functions such as compliance with KYC norms shall not be outsourced by NBFCs. 

Further, outsourcing of functions shall not limit its obligations to its customers. 

III. Reserve Bank of India (Know Your Customer (KYC)) Master Directions, 2016 dated February 25, 2016, 

as amended (“RBI KYC Directions”) 

The RBI KYC Directions are applicable to every entity regulated by the RBI, specifically, scheduled commercial banks, 

regional rural banks, local area banks, primary (urban) co-operative banks, state and central co-operative banks, all India 

financial institutions, NBFCs, miscellaneous non-banking companies and residuary non-banking companies, amongst 

others. In terms of the RBI KYC Directions, every entity regulated thereunder is required to formulate a KYC policy 

which is duly approved by the board of directors of such entity or a duly constituted committee thereof. The KYC policy 

formulated in terms of the RBI KYC Directions is required to include four key elements, being customer acceptance 

policy, risk management, customer identification procedures and monitoring of transactions. All NBFCs adopt the same 

with suitable modifications depending upon the activity undertaken by them and ensure that a proper policy framework 

of anti-money laundering measures is put in place. The RBI KYC Directions provide for a simplified procedure for 

opening accounts by NBFCs. It also provides for an enhanced and simplified due diligence procedure. It has prescribed 

detailed instructions in relation to, inter alia, the due diligence of customers, record management, and reporting 

requirements to Financial Intelligence Unit – India. 

The RBI KYC Directions have also issued instructions on sharing of information while ensuring secrecy and 

confidentiality of information held by banks and NBFCs. The regulated entities must also adhere to the reporting 

requirements under Foreign Account Tax Compliance Act and Common Reporting Standards. The RBI KYC Directions 

also require the regulated entities to ensure compliance with the requirements/obligations under international agreements. 

The regulated entities must also pay adequate attention to any money-laundering and financing of terrorism threats that 

may arise from new or developing technologies and ensure that appropriate KYC procedures issued from time to time 

are duly applied before introducing new products/services/technologies. The RBI KYC Directions were updated on April 

20, 2018 to enhance the disclosure requirements under the Prevention of Money-Laundering Act, 2002 and in accordance 

with the Prevention of Money-Laundering Rules vide Gazette Notification GSR 538 (E) dated 144 June 1, 2017 and the 

final judgment of the Supreme Court in the case of Justice K.S. Puttaswamy (Retd.) & Another v. Union of India (Writ 

Petition (Civil) 494/2012). The Directions were updated to accommodate authentication as per the AADHAR (Targeted 

Delivery of Financial and Other Subsidies, Benefits and Services) Act, 2016 and use of an Indian resident’s Aadhar 

number as a document for the purposes of fulfilling KYC requirement. The RBI KYC Directions were further updated 

on January 9, 2020 with a view to leveraging the digital channels for customer identification process by regulated entities, 

whereby the RBI has decided to permit video-based customer identification process as a consent based alternate method 

of establishing the customer’s identity, for customer onboarding. 

IV. Accounting Standards & Accounting policies 

NBFCs that are required to implement Indian Accounting Standards (“Ind AS”) as per the Companies (Indian Accounting 

Standards) Rules, 2015 (“Accounting Standard Rules”) shall prepare their financial statements in accordance with Ind 

AS notified by the Government of India and shall comply with the regulatory guidance specified in the SBR Directions. 

Disclosure requirements for notes to accounts specified in the SBR Directions shall continue to apply. Other NBFCs shall 

comply with the requirements of notified Accounting Standards (AS) insofar as they are not inconsistent with SBR 

Directions. The Ministry of Corporate Affairs (“MCA”), in its press release dated January 18, 2016, issued a roadmap 

for implementation of Ind AS converged with IFRS for non-banking financial companies, scheduled commercial banks, 

insurers, and insurance companies, which was subsequently confirmed by the RBI through its circular dated February 

11, 2016. The Accounting Standard Rules were subsequently amended by MCA press release dated March 30, 2016. The 

Accounting Standard Rules stipulates that NBFCs whose equity and/or debt securities are listed or in the process of listing 

on any stock exchange in India or outside India and having a net worth of less than ₹500 crore, shall comply with Ind AS 

for accounting periods beginning on or after April 01, 2019, with comparatives for the periods ending on March 31, 2019, 

or thereafter. 

Implementation of Indian Accounting Standards: RBI Notification 

The Reserve bank of India vide notification number RBI/2019-20/170 DOR (NBFC).CC.PD.No.109/22.10.106/ 2019-

20 dated March 13, 2020 framed regulatory guidance on Ind AS which will be applicable on Ind AS implementing 
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NBFCs and Asset Reconstruction Companies (ARCs) for preparation of their financial statements from financial year 

2019-20 onwards. These guidelines focus on the need to ensure consistency in the application of the accounting standards 

in specific areas, including asset classification and provisioning, and provide clarifications on regulatory capital in the 

light of Ind AS implementation. 

Guidelines for Appointment of Statutory Central Auditors (SCAs)/Statutory Auditors (SAs) of Commercial Banks 

(excluding RRBs), UCBs and NBFCs (including HFCs) dated April 27, 2021 

The circular puts in place ownership-neutral regulations, ensuring independence of auditors, avoiding conflict of interest 

in auditor’s appointments and to improve the quality and standards of audit in RBI Regulated Entities. These guidelines 

shall streamline the procedure for appointment of Statutory Auditors across all the Regulated Entities and ensure that 

appointments are made in a timely, transparent and effective manner. 

Master Direction – Non-Banking Financial Companies Auditor’s Report (Reserve Bank) Directions, 2016 

In addition to the report made by the auditor under Section 143 of the Companies Act, 2013 on the accounts of an NBFC-

ML, the auditor shall make a separate report to the Board of Directors of the company on inter alia examination of 

validity of certificate of registration obtained from the RBI, whether the NBFC is entitled to continue to hold such 

certificate of registration in terms of its Principal Business Criteria (financial asset / income pattern) as on 31st March of 

the applicable year, whether the NBFC is meeting the required net owned fund requirement, whether the board of directors 

has passed a resolution for non-acceptance of public deposits, whether the company has accepted any public deposits 

during the applicable year, whether the company has complied with the prudential norms relating to income recognition, 

accounting standards, asset classification and provisioning for bad and doubtful debts as applicable to it, whether the 

capital adequacy ratio as disclosed in the return submitted to the RBI in DNBS-10-Statutory Auditor Certificate (SAC) 

return, has been correctly arrived at and whether such ratio is in compliance with the minimum CRAR prescribed by 

RBI, whether the company has furnished to RBI the annual statement of capital funds, risk assets/exposures and risk asset 

ratio within the stipulated period. 

Risk-Based Internal Audit (“RBIA”) 

An independent and effective internal audit function in a financial entity provides vital assurance to the board of directors 

and its senior management of NBFC regarding the quality and effectiveness of the entity’s internal control, risk 

management and governance framework. The essential requirements for a robust internal audit function include, inter 

alia, sufficient authority, proper stature, independence, adequate resources and professional competence. RBI vide its 

circular dated February 03, 2021, mandated all non-deposit taking NBFCs (including Core Investment Companies) with 

asset size of ₹ 5,000 crore and above; and all UCBs having asset size of ₹ 500 crore and above to implement the RBIA 

framework by March 31, 2022. 

Supervisory Framework 

In addition to the auditor’s report under Section 143 of the Companies Act, 2013 the auditors are also required to make 

a separate report to the Board of Directors on certain matters, including correctness of the capital adequacy ratio as 

disclosed in the return DNBS-10 to be filed with the RBI and its compliance with the minimum CRAR, as may be 

prescribed by the RBI. Where the statement regarding any of the items referred relating to the above, is unfavorable or 

qualified, or in the opinion of the auditor the company has not complied with the regulations issued by RBI , it shall be 

the obligation of the auditor to make a report containing the details of such unfavourable or qualified statements and/or 

about the non-compliance, as the case may be, in respect of the company to the concerned Regional Office of the 

Department of Non-Banking Supervision of the Bank under whose jurisdiction the registered office of the company is 

located. 

V. Master Direction- Non-Banking Financial Company Returns (Reserve Bank) Directions, 2016 

All NBFCs are required to put in place a reporting system for filing various returns with the RBI. NBFC-ML are required 

to file at various intervals on asset-liability management: (a) Statement of Short Ter– Dynamic Liquidity - DNBS-04A – 

Quarterly; (b) Statement of Structural Liquidity and Interest Rate Sensitivity- DNBS-4B – Monthly. In addition to above 

NBFCs are required to submit Central Repository of Information on Large Credits (“CRILC”) on a monthly basis as well 

as all Special Mention Accounts-2 (“SMA-2”) status on a weekly basis to facilitate early recognition of financial distress, 

prompt steps for resolution and fair recovery for lenders. 

VI. Master Direction on Information Technology Framework for the NBFC Sector, 2017 

All NBFCs shall have a board approved Information Technology policy/Information system policy. 

VII.  Master Direction - Monitoring of Frauds in NBFCs (Reserve Bank) Directions, 2016. 

On 15 July 2024, the Reserve Bank of India (RBI) released updated Master Directions on Fraud Risk Management for 

Non-Banking Financial Companies (NBFCs), including Housing Finance Companies, known as "Fraud Directions." 
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These new directions replace the previous Master Directions on Monitoring of Frauds in NBFCs (Reserve Bank), 

Directions, 2016. According to the Fraud Directions, NBFCs categorized as NBFC-BL, NBFC-ML, and NBFC-UL must 

establish a board-approved policy on fraud risk management that outlines the roles and responsibilities of the board and 

senior management. NBFCs are obligated to report all fraud occurrences to the RBI or the National Housing Bank via 

the fraud monitoring returns portal within 14 days of identifying an incident or account as fraudulent. Additionally, any 

attempted or successful instances of theft, burglary, dacoity, and robbery must be reported to the RBI's fraud monitoring 

group within 7 days of the event. NBFCs are also required to promptly report all fraud incidents to the relevant law 

enforcement agencies through a designated officer or nodal point within the NBFC. 

VIII. RBI Master Directions on Wilful Defaulters dated July 30, 2024 

The Reserve Bank of India RBI has issued the Master Directions on Wilful Defaulters on 30 July 2024, which will be 

effective from 28 October 2024 ("Wilful Defaulter Directions"). These directions aim to overhaul the wilful defaulter 

regime in India by setting a fixed timeline to complete the identification process of a wilful defaulter within six months 

from the date an account is classified as a Non-Performing Asset NPA. Additionally, prospective wilful defaulters will 

have two opportunities to present their defense before the identification and review committees, instead of the currently 

prescribed single opportunity before the identification committee. The term ‘wilful default’ has been redefined in the 

Wilful Defaulter Directions.  

A wilful default is deemed to have occurred if the borrower defaults on payment/repayment obligations to the lender and 

any of the following conditions are met: (a) the borrower has the capacity to meet these obligations; (b) the borrower has 

diverted funds from the credit facility; (c) the borrower has siphoned off funds from the credit facility; (d) the borrower 

has disposed of assets securing the credit facility without lender approval; or (e) the borrower or promoter has failed to 

infuse equity despite having the ability to do so, especially when loans or concessions were provided based on this 

commitment. Special emphasis is placed on the borrower’s capacity to honor obligations and the diversion of funds.  

Diversion and siphoning of funds include: (i) using short-term working capital for long-term purposes against sanction 

terms; (ii) using borrowed funds to create assets other than those for which the loan was sanctioned; (iii) transferring 

funds to subsidiaries, group companies, or other corporates; (iv) routing funds through any bank other than the lender 

bank or consortium without prior permission; (v) investing in other companies by acquiring equities/debt instruments 

without lender approval; and (vi) a shortfall in fund deployment compared to the amounts disbursed/drawn without 

accounting for the difference.  

After identifying wilful defaulters, the guidelines mandate lenders to adopt certain penal measures, including: a) No 

additional facilities will be granted by banks and financial institutions. b) A bar on additional credit facilities to a wilful 

defaulter or any associated entity for one year after their name is removed from the List of Wilful Defaulters LWD. c) 

No credit facility shall be granted for floating new ventures to a wilful defaulter or any associated entity for five years 

after their name is removed from the LWD. d) Wilful defaulters or associated entities are not eligible for credit facility 

restructuring. They become eligible for restructuring only after their name is removed from the LWD and subject to the 

one-year bar mentioned above. e) The Wilful Defaulter Directions allow NBFCs to enter into compromise settlements 

and technical write-offs for accounts categorized as wilful defaulters without prejudice to any ongoing criminal 

proceedings against such debtors.  

Additionally, under the RBI’s ‘Framework for Compromise Settlements and Technical Write-offs’ dated 08 June 2023, 

NBFCs are permitted to enter into compromise settlements and technical write-offs for accounts categorized as wilful 

defaulters or fraud without prejudice to any ongoing criminal proceedings against such debtors. 

IX. Draft Reserve Bank of India (Non-Fund Based Credit Facilities) Directions, 2025 

On 09 April 2025, the Reserve Bank of India RBI issued draft guidelines on non-fund-based credit facilities "Draft PCE 

Framework", proposing a revised regulatory framework for non-fund-based credit exposures of regulated entities, 

including updated guidelines on the issuance of partial credit enhancements "PCE". The proposed PCE framework aims 

to revamp the existing PCE framework and introduce measures to boost market participation in infrastructure financing. 

According to the Draft PCE Framework, bonds issued by NBFCs and Housing Finance Companies HFCs with an asset 

size of ₹ 1,000 crore or more are eligible for credit enhancement. Additionally, the coverage of PCEs is proposed to 

increase from the current exposure limit of 20% of the issue size by a single Regulated Entity to 50% of the issue size of 

the bond. PCEs must be provided at the time of bond issuance and must be irrevocable. Under the proposed framework, 

PCE proceeds can only be used for servicing the enhanced bonds and not for asset acquisition, project expenses, corporate 

purposes, or servicing any other lenders, regardless of creditor seniority or facility end-use. Regulated Entities are 

prohibited from investing in corporate bonds that have been credit enhanced by other Regulated Entities. 

X. Ombudsman scheme for customers of NBFCs 

The RBI in public interest and to make the alternate dispute redress mechanism simpler and more responsive integrated 

the three Ombudsman schemes – (i) the Banking Ombudsman Scheme, 2006, as amended up to July 01, 2017; (ii) the 
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Ombudsman Scheme for Non-Banking Financial Companies, 2018; and (iii) the Ombudsman Scheme for Digital 

Transactions, 2019 into the Reserve Bank - Integrated Ombudsman Scheme, 2021 (the “Scheme”). Every NBFC shall 

appoint Principal Nodal Officer in accordance with directions provided under the said Scheme. Further, NBFCs fulfilling 

the criteria laid down under the circular on ‘Appointment of Internal Ombudsman by Non-Banking Financial Companies’ 

dated November 15, 2021 shall appoint the Internal Ombudsman and adhere to the corresponding guidelines. 

Any customer aggrieved by an act or omission of a Regulated Entity resulting in deficiency in service may file a complaint 

under the Scheme personally or through an authorised representative as defined under the Scheme. 

XI. Guidelines on Digital Lending 

RBI on September 2, 2022 issued guidelines on Digital Lending in lines with recommendations of the Working Group 

Committee on Digital Lending vide RBI/2022-23/111DOR.CRE.REC.66/21.07.001/2022-23. The Reserve Bank of India 

(RBI) has issued guidelines to all lenders including banks and NBFCs to protect the data of borrowers using digital 

lending apps from being misused. 

XII. Master Direction – Reserve Bank of India (Credit Information Reporting) Directions, 2025 dated January 

06, 2025 

On 06 January 2025, the Reserve Bank of India (RBI) issued the Master Directions on Credit Information Reporting, 

which apply to credit reporting by regulated entities such as banks, financial institutions, and non-banking financial 

companies (NBFCs). The RBI requires that credit information reported by Credit Information Companies (CICs) follow 

standardized data formats to ensure clarity and consistency. To safeguard sensitive credit information, the RBI has 

established guidelines for data confidentiality and security, stipulating that all regulated entities must process and store 

information within India. Credit Institutions must now inform consumers of the reasons for rejecting data correction 

requests, and if a consumer complaint is not resolved within 30 calendar days of filing, complainants are entitled to 

compensation of ₹100 per calendar day. The RBI also requires CICs to evaluate the reputation, financial stability, and 

legal compliance of third-party entities before sharing data, and to implement robust due diligence and control 

mechanisms for sharing credit information. Additionally, the Credit Information Reporting Directions mandate that 

Credit Institutions submit credit data to CICs regularly, ideally fortnightly, with updates provided by the 7th calendar day 

of the subsequent reporting period. CICs must monitor submission timelines and report any delays to the RBI’s 

Department of Supervision every six months. The RBI also enforces strict provisions against the unauthorized use of 

credit information by third parties, including subsidiaries and affiliates of the entity holding the data. 

XIII. Master Circular - Bank Finance to Non-Banking Financial Companies (NBFCs) dated April 01, 2025 

(“Bank Finance Circular”) 

The Reserve Bank of India RBI issued guidelines through a master circular, numbered RBI/2025-26/15 

DOR.CRE.REC.No.05/21.04.172/2025-26, dated 01 April 2025 ("Bank Finance Circular"), outlining the regulatory 

policy for banks financing Non-Banking Financial Companies NBFCs. These guidelines specifically prohibit banks from 

lending to NBFCs for certain activities, including (i) bill discounting or rediscounting, except when arising from the sale 

of commercial vehicles and two or three-wheelers, subject to certain conditions; (ii) unsecured loans or inter-corporate 

deposits by NBFCs to any company; (iii) investments by NBFCs, whether current or long-term, in any company; (iv) all 

types of loans and advances by NBFCs to their subsidiaries or group companies/entities; and (v) further lending to 

individuals for subscribing to an initial public offer or purchasing shares from the secondary market. The Bank Finance 

Circular also sets the following prudential ceilings for banks' exposure to NBFCs: i. Banks’ exposure to a single NBFC 

(excluding gold loan companies) is limited to 20 percent of their eligible capital base (Tier I capital). However, based on 

risk perception, banks may impose more stringent exposure limits for certain categories of NBFCs. Exposure to a group 

of connected NBFCs or counterparties with NBFCs in the group is capped at 25 percent of Tier I Capital. ii. The exposure 

of a bank to a single NBFC primarily engaged in lending against gold jewellery (where such loans comprise 50 percent 

or more of their financial assets) shall not exceed 7.5 percent of the bank’s capital funds (Tier I plus Tier II Capital). This 

ceiling may increase by 5 percent, up to 12.5 percent of the bank’s capital funds, if the additional exposure is for funds 

on-lent by such NBFCs to the infrastructure sector. iii. Banks should also consider setting internal limits for their 

aggregate exposure to all NBFCs. They should have an internal sub-limit for their aggregate exposure to all NBFCs with 

gold loans comprising 50 percent or more of their total financial assets. This sub-limit should fall within the overall 

internal limit set by the banks for their aggregate exposure to all NBFCs. 

XIV. Master Direction - Reserve Bank of India (Commercial Paper and Non-Convertible Debentures of 

original or initial maturity up to one year) Directions, 2024 dated January 03, 2024 

The Reserve Bank of India, through its notification No. RBI/FMRD/2023-24/109 FMRD.DIRD.09/14.02.001/2023-24 

dated 03 January 2024, has issued the Master Direction – Reserve Bank of India (Commercial Paper and Non-Convertible 

Debentures of original or initial maturity up to one year) Directions, 2024 "Commercial Paper Master Directions". This 

directive applies to all market participants dealing in commercial papers CPs and/or non-convertible debentures with an 
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original or initial maturity of up to one year, and it will be effective from 01 April 2024. The Commercial Paper Master 

Directions consolidate and update the regulatory framework governing the issuance and conduct of commercial papers 

and the specified non-convertible debentures following a comprehensive review based on market feedback. 

Under these directions, commercial papers and non-convertible debentures must be issued in dematerialized form in 

minimum denominations of ₹0.5 million and in multiples of ₹0.5 million thereafter. Funds raised through these 

instruments are to be primarily used to finance current assets and operating expenses and must be disclosed in the offer 

letter for these instruments. 

The Commercial Paper Master Directions stipulate the eligibility criteria for issuers and investors, issuance and 

investment conditions, and reporting requirements for such issuances. The RBI emphasizes the need for issuers to adhere 

to specified standards, including minimum credit ratings, disclosure norms, and end-use restrictions, to enhance 

transparency and investor protection in these markets. Additionally, the directions outline the roles and responsibilities 

of intermediaries, including issuing and paying agents, debenture trustees, and credit rating agencies, to ensure 

compliance and maintain market integrity. 

XV. Recovery of debts by NBFCs 

The Recovery of Debts due to Banks and Financial Institutions Act, 1993 

The Recovery of Debts due to Banks and Financial Institutions Act, 1993 (the “DRT Act”) provides for establishment 

of the Debts Recovery Tribunals (the “DRTs”) for expeditious adjudication and recovery of debts due to banks and public 

financial institutions or to a consortium of banks and public financial institutions. Under the DRT Act, the procedures for 

recovery of debt have been simplified and time frames have been fixed for speedy disposal of cases. The DRT Act lays 

down the rules for establishment of DRTs, procedure for making application to the DRTs, powers of the DRTs and modes 

of recovery of debts determined by DRTs. These include attachment and sale of movable and immovable property of the 

defendant, arrest of the defendant and his detention in prison and appointment of receiver for management of the movable 

or immovable properties of the defendant. 

The DRT Act also provides that a bank or public financial institution having a claim to recover its debt, may join an 

ongoing proceeding filed by some other bank or public financial institution, against its debtor, at any stage of the 

proceedings before the final order is passed, by making an application to the DRT. 

The Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 

(“SARFAESI Act”) 

The SARFAESI Act regulates the securitization and reconstruction of financial assets of banks and financial institutions. 

The RBI has issued guidelines to banks and financial institutions on the process to be followed for sales of financial 

assets to asset reconstruction companies. These guidelines provide that a bank or a financial institution or an NBFC may 

sell financial assets to an asset reconstruction company provided the asset is a Non - Performing Asset (“NPA”). 

Securitisation Companies and Reconstruction Companies (“SCs/RCs”) are required to obtain, for the purpose of 

enforcement of security interest, the consent of secured creditors holding not less than 60 per cent of the amount 

outstanding to a borrower as against 75 per cent. While taking recourse to the sale of secured assets in terms of Section 

13(4) of the SARFAESI Act, a SC/RC may itself acquire the secured assets, either for its own use or for resale, only if 

the sale is conducted through a public auction. 

As per the SARFAESI Amendment Act of 2004, the constitutional validity of which was upheld in a recent Supreme 

Court ruling, non-performing assets have been defined as an asset or account of a borrower, which has been classified by 

a bank or financial institution as sub-standard, doubtful or loss asset in accordance with directions or guidelines issued 

by the RBI. In case the bank or financial institution is regulated by a statutory body/authority, NPAs must be classified 

by such bank in accordance with guidelines issued by such regulatory authority. The RBI has issued guidelines on 

classification of assets as NPAs. Further, these assets are to be sold on a “without recourse” basis only. The SARFAESI 

Act provides for the acquisition of financial assets by Securitization Company or Reconstruction Company from any 

bank or financial institution on such terms and conditions as may be agreed upon between them. A securitization company 

or reconstruction company having regard to the guidelines framed by the RBI may, for the purposes of asset 

reconstruction, provide for measures such as the proper management of the business of the borrower by change in or 

takeover of the management of the business of the borrower, the sale or lease of a part or whole of the business of the 

borrower and certain other measures such as rescheduling of payment of debts payable by the borrower; enforcement of 

security. 

Additionally, under the provisions of the SARFAESI Act, any securitisation company or reconstruction company may 

act as an agent for any bank or financial institution for the purpose of recovering its dues from the borrower on payment 

of such fee or charges as may be mutually agreed between the parties. 
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Various provisions of the SARFAESI Act have been amended by the Enforcement of Security Interest and Recovery of 

Debt Laws and Miscellaneous Provisions (Amendment) Act, 2016 as also the Insolvency and Bankruptcy Code, 2016 

(which amended S.13 of SARFAESI). As per this amendment, the Adjudicating Authority under the Insolvency and 

Bankruptcy Code, 2016 shall by order declare moratorium for prohibiting inter alia any action to foreclose, recover or 

enforce any security interest created by the corporate debtor in respect of its property including any action under the 

SARFAESI Act. 

Further, in accordance with Ministry of Finance notification no. S.O. 856(E) dated February 24, 2020, the eligibility limit 

for to enforcement of security interest with respect to secured debt recovery by NBFCs (having assets worth ₹ 100 crore 

and above) has been reduced from ₹ 1 crore to ₹ 0.50 crore. 

Insolvency and Bankruptcy Code, 2016 

The Insolvency and Bankruptcy Code, 2016 (“Bankruptcy Code”) was notified on August 5, 2016. The Bankruptcy 

Code offers a uniform and comprehensive insolvency legislation encompassing all companies, partnerships and 

individuals (other than financial firms). It allows creditors to assess the viability of a debtor as a business decision and 

agree upon a plan for its revival or a speedy liquidation. The Bankruptcy Code creates a new institutional framework, 

consisting of a regulator, insolvency professionals, information utilities and adjudicatory mechanisms, which will 

facilitate a formal and time-bound insolvency resolution and liquidation process. 

Prudential Framework for Resolution of Stressed Assets 

RBI vide its circular dated June 7, 2019, laid down the Prudential Framework for Resolution of Stressed Assets whereby 

prescribing the regulatory approach for resolution of stressed assets interalia by: (i) early recognition and reporting of 

default by banks, financial institutions and NBFCs in respect of large borrowers; (ii) Affording complete discretion to 

lenders with regard to design and implementation of resolution plans, in supersession of earlier resolution schemes (S4A, 

SDR, 5/25 etc.), subject to the specified timeline and independent credit evaluation; (iii) Laying down a system of 

disincentives in the form of additional provisioning for delay in implementation of resolution plan or initiation of 

insolvency proceedings; (iv) Withdrawal of asset classification dispensations on restructuring. Future upgrades to be 

contingent on a meaningful demonstration of satisfactory performance for a reasonable period; and (v) Requiring the 

mandatory signing of an inter-creditor agreement (ICA) by all lenders, which will provide for a majority decision making 

criteria. MCA vide notification dated November 15, 2019, issued the Insolvency and Bankruptcy (Insolvency and 

Liquidation Proceedings of Financial Service Providers and Application to Adjudicating Authority) Rules, 2019 (“FSP 

Rules”) interalia governing the corporate insolvency resolution process and liquidation process of Financial Service 

Providers (“FSPs”) under the Bankruptcy Code. The issuance of the FSP Rules has made viable and unified resolution 

process accessible for the FSPs and their creditors with some procedural differences. 

XVI. Other Applicable Laws 

In addition to the above, we are required to comply with the Companies Act, regulations notified by the SEBI, IRDAI, 

labour laws, various tax-related legislations, intellectual property related legislations and other applicable laws, in the 

ordinary course of our day-to-day operations. 

Companies Act, 2013  

The Companies Act, 2013 (“Companies Act”) has been notified by the Government of India on August 30, 2013 (the 

“Notification”). Under the Notification, Section 1 of the Companies Act has come into effect and the remaining 

provisions of the Companies Act have and shall come into force on such dates as the Central Government has notified 

and shall notify. Section 1 of the Companies Act deals with the commencement and application of the Companies Act 

and among others sets out the types of companies to which the Companies Act applies.  

The Companies Act provides for, among other things, changes to the regulatory framework governing the issue of capital 

by companies, corporate governance, audit procedures, corporate social responsibility, requirements for independent 

directors, director’s liability, class action suits, and the inclusion of women directors on the boards of companies. The 

Companies Act is complemented by a set of rules that set out the procedure for compliance with the substantive provisions 

of the Companies Act. As mentioned above, certain provisions of the Companies Act, 2013 have already come into force 

and the rest shall follow in due course.  

Under the Companies Act every company having net worth of ₹500 crores or more, or turnover of ₹1,000 crores or more 

or a net profit of ₹5 crores or more during the immediately preceding financial year shall constitute a corporate social 

responsibility committee. Further, the board of every such company shall ensure that the company spends, in every 

financial year, at least two percent of the average net profits of the company made during the three immediately preceding 

financial years in pursuance of its corporate social responsibility policy.  

SEBI Regulations  
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The Securities and Exchange Board of India ("SEBI") governs listed entities pursuant to the powers granted to it under 

the Securities and Exchange Board of India Act, 1992 as amended from time to time. In pursuance of these powers, SEBI 

prescribes regulations with respect to listed entities, ensuring high standards of investor safety and corporate governance. 

SEBI (Listing Obligations and Disclosure Requirements), 2015, as amended from time to time, list out the continuous 

disclosure obligations of a listed entity for securing transparency in process and ethical capital market dealings. 

SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 (“SEBI NCS Regulations”) 

The Securities and Exchange Board of India, on August 9, 2021, notified the SEBI NCS Regulations, thereby merging 

the SEBI (Issue and Listing of Debt Securities) Regulations (“SEBI Debt Regulations”) and the SEBI (Non-Convertible 

Redeemable Preference Shares) Regulations, 2013 (“NCRPS Regulations”) into a single regulation. The proposal to 

merge the two regulations was first introduced by way of a consultation paper released on May 19, 2021, which sought 

to align the extant regulations with the provisions of the Companies Act 2013, and incorporate the enhanced obligations 

of debenture trustees, informal guidances and provisions of circulars issued by SEBI. The SEBI NCS Regulations came 

into force from the seventh day of their notification in the gazette, i.e. from August 16, 2021. The SEBI Debt Regulations 

and the NCRPS Regulations stand repealed from this date. 

The SEBI NCS Regulations have aligned the extant regulations with the provisions of the Companies Act 2013, and 

incorporate the enhanced obligations of debenture trustees, informal guidance and provisions of circulars issued by SEBI. 

The SEBI NCS Regulations apply to: (i) the issuance and listing of debt securities and non-convertible redeemable 

preference shares (NCRPS) by an issuer by way of public issuance; (ii) issuance and listing of non-convertible securities 

by an issuer issued on private placement basis which are proposed to be listed; and (iii) listing of commercial paper issued 

by an issuer in compliance with the guidelines framed by the RBI. 

In addition to collating the existing provisions of the erstwhile regulations, the SEBI NCS Regulations, also provide for, 

change in disclosure requirements for financial and other information from past five years to three years; parameters for 

identification of risk factors; removal of restriction of four issuances in a year through a single shelf prospectus; and filing 

of shelf prospectus post curing of defaults. Recently, this Regulation has been amended to add an oversight over the 

companies with listed NCDs willing to undergo Scheme of Arrangement. 

SEBI Master Circular for issue and listing of Non-Convertible Securities, Securitised Debt Instruments, Security 

Receipts, Municipal Debt Securities and Commercial Paper dated May 22, 2024, as updated (“SEBI Master Circular”). 

Following the SEBI’s notification of the SEBI NCS Regulations, to merge the SEBI Debt Regulations and the NCRPS 

Regulations into a single regulation, SEBI had issued the SEBI master circular bearing reference no. 

SEBI/HO/DDHS/P/CIR/2021/613 and dated August 10, 2021 which was further amended by circular number 

SEBI/HO/DDHS/P/CIR/2021/0692 dated December 17, 2021, circular number SEBI/HO/DDHS/P/CIR/2022/0028 dated 

March 8, 2022, circular number SEBI/HO/DDHS/P/CIR/2021/031 dated March 22, 2022, circular number 

SEBI/HO/DDHS/P/CIR/2021/613 dated April 13, 2022 and circular number SEBI/HO/DDHS/ 

DDHS_Div1/P/CIR/2022/00152 dated November 10, 2022 and circular number 

SEBI/HO/DDHS/PoD1/P/CIR/2023/119 dated July 7, 2023. To consolidate all the updations and enable the stakeholders 

to access all the applicable circulars or directions at one place, the SEBI incorporated all the provisions in the circulars 

issued till May 21, 2024 in the SEBI Master Circular.  

Since the notification of the SEBI Debt Regulations and the NCRPS Regulations, SEBI had issued multiple circulars 

covering the procedural and operational aspects of the substantive law in these regulations. Therefore, the process of 

merging these regulations into the SEBI NCS Regulations also entails consolidation of the related existing circulars into 

a single SEBI Master Circular, in alignment with the NCS Regulations. The stipulations contained in such circulars have 

been detailed chapter-wise in the SEBI Master Circular. Accordingly, the circulars listed at Annex - 1 of the SEBI Master 

Circular, stand superseded by the SEBI Master Circular. With respect to the directions or other guidance issued by the 

SEBI, as specifically applicable for non-convertible securities, securitized debt instruments, security receipts, municipal 

debt securities and commercial paper, the same shall continue to remain in force in addition to the provisions of any other 

law for the time being in force. 

Laws relating to employment  

Shops and Establishments legislation in various states  

The provisions of various shops and establishments legislation, as applicable, regulate the conditions of work and 

employment in shops and commercial establishments and generally prescribe obligations in respect of inter alia 

registration, opening and closing hours, daily and weekly working hours, holidays, leave, health, termination of services 

and safety measures and wages for overtime work.  

Labour laws  
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Our Company is subject to various labour laws that regulate the conditions of work and employment, work hours, safety, 

protection, working condition, employment terms and welfare of laborers and/or employees. Our Company is, inter alia, 

subject to the applicable shops and establishments legislations, the Employees State Insurance Act, 1948, the Employees 

(Provident Fund and Miscellaneous Provisions) Act, 1952, the Payment of Gratuity Act, 1972, the Minimum Wages Act, 

1948, the Payment of Wages Act, 1936, the Payment of Bonus Act, 1965, the Maternity Benefit Act, 1961, the Sexual 

Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013, and the Equal Remuneration 

Act, 1976. The Ministry of Labour and Employment has introduced four labour codes, namely, The Industrial Relations 

Code, 2020, Wages Code, 2020, Occupational Safety, Health and Working Conditions Code, 2020, and Social Security 

Code. The Social Security Code, 2020 has been passed in the both house of the parliament and received the Presidential 

assent but it is yet to be enforced, once enforced, it shall subsume Employee State Insurance Act, 1948, Employees 

(Provident Fund and Miscellaneous Provisions) Act, 1952, and the Payment of Gratuity Act, 1972. Similarly, Code on 

Wages, 2019 has received presidential assent, if enforced would subsume the Payment of Wages Act, 1936, the Minimum 

Wages Act, 1948, the Payment of Bonus Act, 1965, the Equal Remuneration Act, 1976. 

Laws relating to intellectual property  

The Trade Marks Act, 1999, Patents Act, 1970 and the Indian Copyright Act, 1957 inter alia govern the law in relation 

to intellectual property, including brand names, trade names and service marks and research works. In addition to the 

above, our Company is required to comply with the provisions of the Companies Act, 2013, the Foreign Exchange 

Management Act, 1999, various tax related legislation and other applicable statutes.  

Miscellaneous  

CLSS and Pradhan Mantri Awas Yojana 

The CLSS aims at expanding institutional credit flow to the housing needs of the urban poor, by providing credit-linked 

subsidy on home loans taken by eligible urban poor for acquisition or construction of houses. The scheme is governed 

by the PMAY – Housing for All (Urban) issued by the MoHUPA, GoI in March 2016. Individuals belonging to the 

economically weaker sections (“EWS”) and the low income group (“LIG”) seeking housing loans from PLIs, including 

banks, are eligible to avail benefits under the scheme. EWS and LIG households are defined as households having an 

annual income up to ₹0.03 crores, and annual income between ₹0.03 crores and ₹0.06 crores, respectively. NHB been 

nominated by the MoHUPA as a Central Nodal Agency under the CLSS, to channelise the subsidy to PLIs and to monitor 

the progress of the scheme and furnish utilisation certificates to the MoHUPA. The CLSS has been implemented through 

four verticals, namely, (i) “In situ” slum redevelopment; (ii) affordable housing through credit linked subsidy; (iii) 

affordable housing in partnership; and (iv) subsidy for beneficiary-led individual house construction or enhancement.  

Foreign Investments in ICCs 

Foreign investment in our Company is governed primarily by the FEMA, the rules made thereunder, read with the 

Consolidated FDI Policy and the SEBI (Foreign Portfolio Investors) Regulations, 2019, as amended. Up to 100% foreign 

investment under the automatic route is currently permitted in “Other Financial Services”, which refers to financial 

services activities regulated by financial sector regulators, subject to conditions specified by the concerned regulator (in 

our case, the IRDAI and the RBI), if any. 
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SECTION V: FINANCIAL INFORMATION 

FINANCIAL STATEMENTS 

Sr. 

no. 

Particulars Page No. 

1.  Audited Consolidated Financial Statement as at and for financial year ended March 31, 2025 F-1 

2.  Audited Standalone Financial Statement as at and for financial year ended March 31, 2025 F-131 

3.  Audited Consolidated Financial Statement as at and for financial year ended March 31, 2024 F-255 

4.  Audited Standalone Financial Statement as at and for financial year ended March 31, 2024 F-383 

5.  Audited Consolidated Financial Statement as at and for financial year ended March 31, 2023 F-502 

6.  Audited Standalone Financial Statement as at and for financial year ended March 31, 2023 F-610 
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To the Members of Sammaan Capital Limited (Formerly known as 'lndiabul/s Housing Finance Limited') 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying Consolidated Financial Statements of Sammaan Capital Limited 
{Formerly known as 'lndiabulls Housing Finance Limited') (hereinafter referred to as "the Holding 

Company") its subsidiaries and its trust (the Holding Company, its subsidiaries and its trust together referred 

to as "the Group"), which comprise the Consolidated Balance Sheet as at March 31, 2025, and the 

Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated 

Statement of Cash Flows and the Consolidated Statement of Changes in Equity for the year then ended, and 

notes to the Consolidated Financial Statements, including a summary of material accounting policy 

information and other explanatory information (hereinafter referred to as "the Consolidated Financial 

Statements"). 

In our opinion and to the best of our information and according to the explanations given to us, and based 

on the consideration of reports of the other aud_itors on separate financial statements and on the other 

financial information of the subsidiaries and trust referred to in the 'Other Matters' section below, the 

aforesaid Consolidated Financial Statements give the information required by the Companies Act, 2013, as 

amended ("the Act") in the manner so required and give a true and fair view in conformity with the Indian 

Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian Accounting 

Standards) Rules, 2015, as amended, and other accounting principles generally accepted In India, of the 

consolidated state of affairs of the Group as at March 31, 2025, the consolidated loss (financial performance 

including other comprehensive income), its consolidated cash flows and the consolidated changes in equity 

for the year then ended on that date. 

Basis for Opinion 

We conducted our audit of the Consolidated Financial Statements in accordance with the Standards on 

Auditing (SAs), as specified under Section 143(10) of the Act. Our responsibilities under those Standards are 

further described in the 'Auditor's Responsibilities for the Audit of the Consolidated Financial Statements' 

section of our report. We are independent of the Group in accordance with the 'Code of Ethics' issued by the 

Institute of Chartered Accountants of India ("the 'ICAI") together with the ethical requirements that are 

relevant to our audit of the Consolidated Financial Statements under the provisions of the Act and the Rules 

made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the \CAi's Code of Ethics. We believe that the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our audit opinion on the Consolidated Financial Statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 

audit of the Consolidated Financial Statements for the financial year ended March 31, 2025. These matters 

were addressed in the context of our audit of the Consolidated Financial Statements as a whole, and in 

forming our opinion thereon, and we do not provide a separate opinion on these matters. For each matter 

below, our description of how our audit addressed the matter is provided in that context. 
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We have determined the matters describ.ed below to be the key audit matters to be communicated in our 
report. We have fulfilled the responsibilities described in the 'Auditor's Responsibilities for the Audit of the 
Consolidated Financial Statements' section of our report, including in relation to these matters. Accordingly, 
our audit included the performance of procedures designed to respond to our assessment of the risks of 
material misstatement of the Consolidated Financial Statements. The results of our audit procedures 
performed by us and by other auditors of components not audited by us, as reported by them in their audit 
reports furnished to us by the management, including those procedures performed to address the matters 
below, provide the basis for our audit opinion on the accompanying Consolidated Financial Statements. 

A. Key audit matter of the Holding Company

Key audit matters How our audit addressed the key audit matters 
Impairment of Loans 
(as described in Note 8 of the Standalone Financial Statements of. the Ho.lding Company) 
Loans (net of impairment provision) outstanding as • Our audit procedures included considering the 
on March 31, 2025 are Rs. 42,932.18 crores. company's accounting policies for impairment of 

Ind AS 109 - Financial Instruments requires the 
Company to provide for impairment of its financial 
assets using the expected credit loss ('ECL') approach 
involving an estimation of probability of loss on the 
financial assets over their life, considering 
reasonable and supportable information about past 
events, current conditions and forecasts of future 
economic conditions which could impact the credit 
quality of the Company's loans and advances. In the 
process, a significant degree of judgement has been 
applied by the management in respect of following 
matters: 

• The Company has various loan products divided
into Corporate loan portfolio and Retail loan
portfolio. Retail loans are grouped into different
categories on the basis of homogeneity and
thereby expected to demonstrate similar credit
characteristics. Corporate loan portfolio is
assessed on a case-to-case basis.

• Estimation of losses in respect of loans or groups
of loans which had no/ minimal defaults in the
past.

• Staging of loans and estimation of behavioural life.

• Management overlay for macro-economic factors
and estimation of their impact on the credit
quality.

• The Company has developed models that derive
key assumption used within the provision
calculation such as probability of default (PD).

loans and assessing compliance with the policies 
in terms of Ind AS 109 and with the governance 
framework approved by Board of Directors 
pursuant to Reserve Bank of India guidelines 
issued on rviarch 13, 2020. 

• We understood the process of ECL estimation
and tested the design and operating
effectiveness of key controls around data
extraction and validation.

• Assessed the criteria and tested sample for
staging of loans based on their past-due status
and to evaluate compliance with requirement of
Ind AS 109.

• Tested the ECL model, including assumptions
and underlying computation. Tested the input
data used for determining the probability of
default and loss given default rates and agreed
the data with the underlying books of account
and records.

• Tested the arithmetical accuracy of computation
of ECL provision performed by the Company in
spreadsheets.

• We assessed the disclosures included in the
Standalone Financial Statements in respect of
ECL with the requirements of Ind AS 109 and Ind
AS 107 Financial Instruments: Disclosures.
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Key audit matters 
• The company has used the loss given default (LGD)

rates based on past experience and industry
practice.

• The output of these models is then applied to the

provision calculation with other information

including the exposure at default (EAD).

Given the complexity, significant judgement 

involved in the estimation of impairment of financial 

instruments, we have considered this area as a key 

audit matter. 

Investments in subsidiaries and debt instruments 

M Verma & Associates 
Chartered Accountants 

1209, Hemkunt Chambers, 

89, Nehru Place, 

New Delhi - ilo 019 

How our audit addressed the key au'dit matters 

(as described in Note 9 of the Standalone Financial Statements of the Holding Company) 
Total investments as at March 31, 2025 amounting In view of the significance of the matter we applied 

to Rs. 16,752.03 crores (net off impairment the following audit procedures in this area, to 

allowance of Rs. 208.39 crores) include investments obtain sufficient and appropriate audit evidence: 

in subsidiaries amounting to Rs. 3,757.53 (net off 

impairment allowance of Rs. 5.05 crores) and debt 

instruments amounting to Rs. 8,797.45 crores (net 

off impairment allowance of Rs. 129.35 crores). 

The estimation of the recoverable amount and 

carrying amount of such investments in subsidiaries 

and debt securities is based on complex assumptions 

and management estimates. 

The Company periodically assesses if there are any 

impairment indicators for recognising impairment 

loss in respect of these investments. 

Considering that significant judgment is required and 

the underlying complexity of the assumptions used 

and management's estimates, this is considered as a 

key audit matter. 

• Obtained an understanding of the Company's
process for accol,lnting/recognition of
investments and assessing the indicators of
impairment of investments, and for the 
estimation of the recoverable value, as 
considered necessary. 

• We evaluated the design, implementation and
operating effectiveness of key internal controls
over initial recognition, valuation and
impairment assessment of such investments.

• Obtained the impairment analysis carried out by
the management and calculation of fair value of
such investments based on reports of external
independent valuation experts engaged by the
Company.

• Noted that the valuation report has been
obtained from external registered valuation
experts.

• Assessed the methodology used by the
management to estimate the fair value/
recoverable value of such investments.

• Assessed appropriateness of the valuation
methodology used by the management and
reasonableness of the valuation assumptions
and estimates used in the fair valuation of
investment in subsidiaries.
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Key audit matters 

IT systems and controls 

The financial accounting and reporting systems of 
the Company are fundamentally reliant on IT 
syste·ms and IT controls to process significant 
transaction volumes. Automated accounting 
procedures and IT environment controls, which 
inclµde IT governance, general IT controls over 
program development and changes, access to 
programs and data and IT operations, are required 
to be designed and to operate effectively to ensure 
appropriate financial reporting. 

Therefore, due to the pervasive nature and 
complexity of the IT environment, the assessment of 
the general IT controls and the application controls 
specific to the accounting and preparation of the 
financial information is considered to be a key audit 
matter. 

M Verma & Associates 

Chartered Accountants 

1209, Hemkunt Chambers, 
89, Nehru Place, 

New Delhi - 110 019 

How our audit addressed the key audit matters 

• Assessed the appropriateness of disclosures
made in the Standalone Financial Statements in
accordance with the requirements of Indian
Accounting Standards and RBI Guidelines, as
applicable.

Our audit procedures, with support from IT 
specialists include the following: 

• Tested the design and operating effectiveness of
the Company's IT access controls over the
information systems that are critical to financial
reporting.

• Tested IT general controls (logical access,
changes management and aspects of IT
operational controls). This included testing
requests for access to systems were. reviewed
and authorized.

• Tested the Company's periodic review of access
rights. Also tested requests of changes to
systems for approval and authorization.

• In addition to the above, tested the design and
operating effectiveness of certain automated
controls that were considered as key internal
controls over financial reporting.

• Tested the design and operating effectiveness of
compensating controls in case deficiencies were
identified and where necessary, extended the
scope of our substantive audit procedures.

• Obtained appropriate audit evidence regarding
the reliability of system generated data and
reports relevant to our audit.
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B. Key audit matter of Subsidiary Company - Sammaan Finserve Limited (formerly known as lndiabulls
Commercial Credit Limited) ("SFL") as reported by the auditors of SFL

Key audit matters 

Impairment of Loans 
In accordance with the requirements of Ind AS 109, 
the C0mpany is required to provide for impairment 
of its financial assets using the expected credit loss 
('ECL') approach which involves an estimation of the 
probability of loss on the financial assets over their 
life, considering reasonable and supportable 
information about past events, current conditions 
and forecasts of future economic conditions which 
could impact the credit quality of the Company's 
loans and advances. In the process, a significant 
degree of judgement has been applied by the 
management in respect of following matters: 

(i) Classification and staging of loan portfolio, and
estimation of behavioural life.

(ii) Estimation of losses in respect of those classes of
loans which had no or minimal historical defaults.

(iii) Management overlay for macro-economic
factors and estimation of their impact on the credit
quality of the loans.

(iv) In accordance with the guidance in Ind AS 109,
the management overlay estimate takes into
account reasonably and supportable information
without incurring significant cost. The actual credit
losses for the next 12 months could be significantly
different than the ECL estimates prepared by the
Company.

(v) The disclosures (including disclosures prescribed
by RBI) regarding the Company's application of Ind
AS 109 are key to explaining the key judgements and
material inputs to the Ind AS 109 ECL results.

(vi) The Company has developed a financial model
that derives key assumptions used within the
provision calculation such as probability of default
(PD) and loss given default (LGD). The output of such
model is then applied to the calculation for the
provision for expected credit loss calculation with
other information including the exposure at default
(EAD).

Given the high degree of management's judgement 
involved in estimation of ECL, it is an area of material 
uncertainty and a key audit matter. 

How our audit addressed the key audit matters 

Principal audit procedures 

• Read and assessed the Company's accounting
policies for the impairment of financial assets
and whether such policy was in accordance with
the requirements of Ind AS 109 and the
governance framework approved by the Board
of Directors pursuant to the applicable Reserve
Bank of India guidelines/directions.

• Evaluated the appropriateness of the Company's
assumptions used by the Company and tested
(on a sample basis) the input data for grouping
and staging of loan portfolio into various
categories and default buckets and their
appropriateness for determining the probability
of default (PD) and loss-given default (LGD) rates
and agreed the data with the underlying books
of account and records.

• Tested the operating effectiveness of the
controls for application of the staging criteria of
loans.

• Tested the arithmetical accuracy of calculation of
the provision for ECL performed by the
Company.

• Assessed the appropriateness and sufficiency of
disclosures in the Financial Statements in respect
of provision for ECL.
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Key audit matters 
b) De-recognition of financial assets

The Company has, during the year ended March 31, 
2025, de recognized loans amounting to Rs. 2,071.69 
crores and recorded net income of Rs. 182.17 crores 
in the Statement of Profit and Loss. 

In accordance with Ind AS 109, de-recognition of 
financial assets (loans) transferred by the Company 
through assignment is based on the 'risk and reward' 
model and a 'control' model. In case de-recognition 
criteria are met, the financial assets assigned are de
recognized and difference between carrying value 
and consideration including the present value of 
interest payments that it woull'l not give up (excess 
interest spread (EIS) receivable) is recognized as 
income in the Statement of Profit and Loss for the 
year. 

The Company also records a servicing asset and 
servicing liability at their fair value for the right 
retained for servicing the financial asset for the 
service contract and the related costs to be incurred. 

The assessment of derecognition criteria being met 
involves significant judgements and furthermore the 
measurement of the related EIS receivable income, 
servicing asset and liability requires significant 
estimates to be made with respect to the discount 
rate, expected portfolio life, prepayment and 
foreclosures. Given the complexity and the volume 
of such transactions the same has been considered a 
key audit matter. 

M Verma & Associates 
Chartered Accountants 

1209, Hemkunt Chambers, 
89, Nehru Place, 

New Delhi -110 019 

How our audit addressed the key audit matters 

Principal audit procedures 

• Assessed (on sample basis) assignment
agreements to evaluate whether the de
recognition criteria have been met'.

• Assessed the significant estimates and
judgments, including the discount rate and
expected remaining life of the portfolio
transferred used by the Company for
computation of excess interest spread
receivable, servicing asset and servicing liability.

• Tested the arithmetical accuracy of computation
of the excess interest spread receivable,
servicing asset and servicing liability.

• Assessed the disclosures included in the
Financial Statements with respect to de
recognition in accordance with the requirements
of Ind AS 109 and Ind AS 107.

c) Business transfer of Legacy, Wholesale loan Principal audit procedures
business

During the year ended March 31, 2025, the Company 
has sold" Wholesale Loan Business", consisting of a 
group of assets, primarily of the wholesale loan book 
(net of ECL), liabilities, and business contracts 
associated with the wholesale division, at their 
respective fair values determined by external 
valuation experts, to its Holding Company 
"Sammaan Capital Limited" (formerly known as 
lndiabulls Housing Finance Limited), for a purchase 
consideration (net) of Rs 530 Crore, by way of a 
business transfer agreement, executed between the 
Company and its Holding Company as approved by 
the Company's Board of the Directors. 

• Read and noted the terms of the business
transfer agreement with a view to identify the
specific clauses impacting the determination and
recognition of the purchase consideration.

• Noted that the valuation report has been
obtained from external registered valuation
experts.

• We read valuation reports prepared by
management with the help of external valuation
experts for determining fair value of the
transaction and consideration paid for this
acquisition. We tested identification and fair
valuation of acquired assets including intangible
assets and liabilities based on discussion with
management and understanding of business.
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How our audit addressed the key audit matters 
Principal audit procedures (continued) 

• We understood valuation methodologies used to
estimate fair valuation of assets and liabilities
included in the business transfer;

• We evaluated the appropriateness of the
assumptions used in preparing the valuation;

• Read and noted the legal opinions and valuation
reports obtained by the Company for the
business transfer.

• Tested the arithmetical accuracy of computation
of the consideration.

• Assessed the appropriateness of
recording/accounting of the business transfer
transaction in the Company's books of accounts.

• Assessed the disclosures included in the
Financial· Statements with respect to the
business transfer in accordance with the
requirements of applicable Ind AS.

Information Other than the Consolidated Financial Statements and Auditor's Report Thereon 

The Holding Company's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Board's report and Annual Report, but does not include the 
Consolidated Financial Statements and our auditor's report thereon. The Board's report and Annual Report 
are expected to be made available to us after the date of this auditor's report. 

Our opinion on the Consolidated Financial Statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the other 
information identified above when it becomes available and, in doing so, consider whether the other 
information is materially inconsistent with the Consolidated Financial Statements, or our knowledge 
obtained during the course of our audit, or otherwise appears to be materially misstated. 
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The Holding Company's management and Board of Directors is responsible for the preparation and 
presentation of these Consolidated Financial Statements in terms of the requirements of the Act, that give a 
true and fair view of the consolidated financial position, consolidated financial performance (including other 
comprehensive income), consolidated cash flows and consolidated statement of changes in equity of the 
Group in accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards (Ind AS) specified under Section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended. The respective Board of Directors of the companies 
included in the Group are responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of their respective companies and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenimce of adequate internal financial controls, that were operating effectjvely for ensuring accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of the 
Consolidated Financial Statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of the Consolidated 
Financial Statements by the Directors of the Holding Company, as aforesaid. 

In preparing the Consolidated Financial Statements, the respective management and Board of Directors of 
the companies included in the Group are responsible for assessing the ability of the Group to continue as a 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the Group or to cease operations, or has no 
realistic alternative but to do so. 

Those respective Board of Directors of the companies included in the Group are responsible for overseeing 
the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
Consolidated Financial Statements. 

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

• Identify and assess the risks of material misstatement of the Consolidated Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
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• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Holding Company has adequate internal financial controls system
with reference to Consolidated Financial Statements in place and the operating effectiveness of such
controls.

• Evaluate the appropriateness of accounting policies used and.the reasonableness of accounting estimates
and related disclosures made by the management.

• Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the Consolidated Financial Statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to th� date of our
auditor's report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

• Evaluate the overall presentation, structure and content of the Consolidated Financial Statements,
including the disclosures, and whether the Consolidated Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities of which
we are the independent auditors or business activities included in the Group, to express an opinion on
the Consolidated Financial Statements. We are responsible for the direction, supervision and
performance of the audit of the Financial Statements of such entities or business activities included in the
Consolidated Financial Statements of which we are the independent auditors. For the other entities or
business activities included in the Consolidated Financial Statements, which have been audited by the
other auditors, such other auditors remain responsible for the direction, supervision and performance of
the audits carried out by them. We remain solely responsible for our audit opinion.

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

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the Consolidated Financial Statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 
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a) We did not audit the financial statements and other financial information, in respect of:

• Nine subsidiaries and a trust, whose financial statements include total assets of Rs. 7,724.34 crores as
at March 31, 2025, total revenues of Rs. 1,310.65 crores and net cash inflows of Rs. 568.89 crores for
t,he year ended on that date, as considered in the Consolidated Financial Statements. These financial
statements and other financial information have been audited by other auditors, and these financial
statements, other information and the auditor's reports thereon have been furnished to us by the
management.

Our opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries and the trust, and our report in terms of sub-section 
(3) of Section 143 of the Act, in so. far as it relates to the aforesaid subsidiaries and trust, is based solely
on the reports "of such other auditors.

b) The comparative financial information of the Company for the year ended March 31, 2024, was audited
by the predecessor joint statutory auditors of the Company, who expressed an unmodified opinion on
those Consolidated Financial Statements vide their audit report dated May 24, 2024 . Accordingly, we do

not express any opinion, as the case may be, on the figures reported in the Consolidated Financial
Statements for the year ended March 31, 2024. Our opinion is not modified in respect of this matter.

Our opinion on the Consolidated Financial Statements, and our report on Other Legal and Regulatory 
Requirements below, is not modified in respect of the above matters with respect to our reliance on the 
work done and the reports of the other auditors. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, based on our audit and on the
consideration of report of the other auditors on separate financial statements and the other financial
information of the subsidiaries, incorporated in India, as noted in the 'Other Matters' paragraph we give
in the "Annexure l" a statement on the matters specified in paragraphs 3(xxi) of the Order.

2. As required by Section 143(3) of the Act based on our audit and on the consideration of report of the
other auditors on separate financial statements and the other financial information of subsidiaries, as
noted in the 'Other Matters' paragraph, we report to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid Consolidated
Financial Statements;

(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
Consolidated Financial Statements have been kept so far as it appears from our examination of those
books and the reports of the other auditors;

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Cash Flows and the Consolidated Statement
of Changes in Equity dealt with by this report are in agreement with the relevant books of account
maintained for the purpose of preparation of the Consolidated Financial Statements;
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(d) In our opinion, the aforesaid Consolidated Financial Statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2025, as amended;

(e) On the basis of the written representations received from the directors of the Holding Company as 
on March 31,. 2025 taken on record by the Board of Directors of the Holding Company _and the reports
of the statutory auditors of its subsidiaries, which are companies incorporated in India, none of the
directors of the subsidiary companies, incorporated in India, is disqualified as on March 31, 2025 from
being appointed as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of internal financial controls with reference to Consolidated Financial
Statements of the Holding Company and its subsidiaries, incorporated in India, and the operating
effectiveness of such controls refer to our separate report in "Annexure 2".

(g) With respect to the other matters to be included in the auditor's report in accordance with ·the
requirements of Section 197(16) of the Act, as amended, in our opinion and to the best of our
information and according to the explanations given to us and based on the consideration of reports
of other statutory auditors of the subsidiaries incorporated in India, the remuneration paid by the
Holding Company and its subsidiaries incorporated in India to their directors during the year is in
accordance with the provisions of Section 197 read with Schedule V of the Act.

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies (Audit and Auditor's) Rules, 2014, as amended, in our opinion and to the best of
our information and according to the explanations given to us and based on the consideration of the
report of the other auditors on separate financial statements as also the other financial information
of the subsidiaries, as noted in the 'Other matters' paragraph:

i. The Consolidated Financial Statements disclose the impact of pending litigations on its consolidated
financial position of the Group in its Consolidated Financial Statements - Refer Note 34 to the
Consolidated Financial Statements.

ii. Provision has been made in the Consolidated Financial Statements, as required under the
applicable law or accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts - Refer Note 7 to the Consolidated Financial Statements
in respect of such items as it relates to the Group.

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Holding Company, its subsidiaries, incorporated in India
during the year ended March 31, 2025.

iv. (a) On the basis of the representations received from the directors of the Holding Company as on
March 31, 2025 and the reports of the statutory auditors of its subsidiaries which are companies
incorporated in India, whose financial statements have been audited under the Act, to the best of
their knowledge and belief, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Holding Company
or any such subsidiaries to or in any other person(s) or entity(ies), including foreign entities
("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Holding Company or any of such subsidiaries ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
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' (b) On the basis of the representations received from the directors of the Holding Company as on 
March 31, 2025 and the reports of the statutory auditors of its subsidiaries which are companies 
incorporated in India, whose financial statements have been audited under the Act, to the best of 
their knowledge and belief, no funds have been received by the Holding Company or any of such 
subsidiaries from any person(s) or entity(ies), including foreign entities ("Funding Parties"), with 
the understanding, whether recorded in writing or otherwise, that the Holding Company or any of 
such subsidiaries shall, directly or indirectly, lend or invest in other persons or entities identified in • 
any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by us and that performed by the auditors of the subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act,
nothing has come to our or other auditors' notice that ha,s caused us or other auditors to believe
that the representations under sub-clause (a) and {b) of Rule 11 (e) contain any material
misstatement. The provisions of Rule 11 (e) are not applicable to the trust whose financial
statements are included in the Consolidated Financial Statements.

v. The final dividend paid by the Holding Company and its subsidiaries incorporated in India during
the year in respect of the dividend declared for the previous year is in accordance with Section 123
of the Act to the extent it applies to payment of dividend.

vi. Based on our examination which included test checks and that performed by the respective
auditors of the subsidiaries which are companies incorporated in India whose financial statements
have been audited under the Act, the Holding Company and subsidiaries have used accounting
software for maintaining its books of account for the financial year ended March 31, 2025, which
have a feature of recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the respective software. Further, during the course of
our audit we and respective auditors of the above referred subsidiaries did not come across any
instance of audit trail feature being tampered with and the audit trail has been preserved by the
Holding Company and its subsidiaries as per the statutory requirements for record retention.

The provisions of Rule 11 (g) are not applicable to the trust whose financial statements are included
in the Consolidated Financial Statements.

For Nangia & Co LLP Verma & Associates 
C 

rtner 
embership No.: 601788 

UDIN: 25601788BMKSDl5078 

Place: New Delhi 
Date: May 16, 2025 

Partner 
Membership N 
UDIN: 2508839 

Place: New Delhi 
Date: May 16, 2025 
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"Annexure 1" referred to in paragraph 1 under the heading "Report on Other Legal ar
i

d Regulatory 
Requirements" of our Report of even date on the Consolidated Financial Statements of Sammaan Capital 
Limited (Formerly known as 'lndiabulls Housing Finance Limited') 

Based on our audit and on the consideration of report of the other auditors on separate financial statements 

of the subsidiaries, incorporated in India, as noted in the 'Other Matters' paragraph we state that: 

3 (xxi) There are no qua lifications or adverse remarks by the respective auditors in their reports on 

Companies (Auditors Report) Order, 2020 of the companies included in the Consolidated Financial 

Statements except for the following where the respective auditors have reported unfavourable or adverse 

remarks in their audit report: 

Holding 
Clause number of 
the CARO report 

s.no Nifme CIN . Company· 
which is unfavorable 

/ Subsidiary 
or adverse 

Sammaan Capital Limited 
Holding 

1 (Formerly known as lndiabulls L65922DL2005PLC136029 i(c), iii(c), iii(d), xi(a) 

Housing Finance Limited) 
Company 

Sammaan Finserve Limited (Formerly 

2 known as lndiabulls Commercial U65923DL2006PLC150632 Subsidiary. iii(c), iii(d), xi(a) 

Credit Limited) 

3 
lndiabulls Asset Holding Company U74900DL2007PLC164760 Subsidiary xvii 
Limited 

The provisions of Companies (Auditors Report) Order, 2020 are not applicable to the trust, whose financial 

statements are included in the Consolidated Financial Statements. 

For Nangia & Co LLP 
Ch 

artner 

embership No.: 601788 

UDIN: 25601788BMKSDl5078 

Place: New Delhi 

Date: May 16, 2025 

For M Verma & Associates 

Partner 

Membership No.: 088396 

UDIN: 25088396BMLKNJ3971 

Place: New Delhi 

Date: May 16, 2025 
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"Annexure 2" to the Independent Auditor's Report of even date of Consolidated Financial Statements of 
Sammaan Capital Limited (Formerly known as 'lndiabulls Housing Finance Limited') 

(Referred to in paragraph 2(f) under 'Report on Other Legal and Regulatory Requirements' section of our 

report of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub- section 3 of Section 

143 of the Companies Act, 2013 (the "Act") 

In conjunction with our audit of the Consolidated Financial Statements of Sammaan Capital Limited 

(Formerly known as 'lndiabulls Housing Finance Limited') (hereinafter referred to as the "Holding Company") 

as of and for the year ended March 31, 2025, we have audited the internal financial controls of the Holding 

Company with reference to the Consolidated Financial Statements of the Holding Company and its 

subsidiaries, which are companies incorporated in India and a trust (the Holding Company, its subsidiaries 

and the trust are together referred to as "the Group"), as of that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of the companies included in the Group, which are companies incorporated 

in India, are responsible for establishing and maintaining internal financial controls based on the internal 

financial control with reference to the financial reporting criteria established by the Group considering the 

essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls 

over Financial Reporting (the "Guidance Note") issued by the Institute of Chartered Accountants of India 

(ICAI). These responsibilities include the design, implementation and maintenance of adequate internal 

financial controls that were operating effectively for ensuring the orderly and efficient conduct of the 

Group's business, including adherence to the respective Group's policies, the safeguarding of the Group's 

assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting 

records, and the timely preparation of reliable financial information, as required under the Companies Act, 

2013 ("the Act"). 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Holding Company's internal financial controls with 

reference to Consolidated Financial Statements based on our audit. We conducted our audit in accordance 

with the Guidance Note, issued by the ICAI and deemed to be prescribed under Section 143(10) of the Act, 

to the extent applicable to an audit of internal financial controls and both issued by the ICAI. Those Standards 

and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to 

obtain reasonable assurance about whether adequate internal financial controls with reference to these 

Consolidated Financial Statements were established and maintained and if such controls operated effectively 

in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls system with reference to Consolidated Financial Statements and their operating 

effectiveness. Our audit of internal financial controls with reference to Consolidated Financial Statements 

included obtaining an understanding of internal financial controls with reference to Consolidated Financial 

Statements, assessing the risk that a material weakness exists, and testing and evaluating the design and 

operating effectiveness of internal control based on the assessed risk. The procedures selected depend on 

the auditor's judgement, including the assessment of the risks of material misstatement of the Consolidated 

Financial Statements, whether due to fraud or error. 
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We believe that the audit evidence we have obtained, and the audit evidence obtained by the other auditors 
in terms of their reports referred to in the 'Other Matters' paragraph below, is sufficient and appropriate to 
provide a basis for ·our audit opinion on the internal financial controls system with reference to the 
Consolidated Financial Statements of the Group, as aforesaid. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial controls with reference to consolidated financial statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation 
of financial statements for external purposes in accordance with generally accepted accounting principles. 

A company's internal financial controls with reference to consolidated financial statements includes those 
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately 
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that tra·nsactions are recorded as necessary to permit preparation of finand°al statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of Management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have a material effect on the financial 
statements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls with reference to consolidated financial 
statements, including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of 
the internal financial controls with reference to consolidated financial statements to future periods are 
subject to the risk that the internal financial controls with reference to consolidated financial statements 
may become inadequate because of changes in conditions, or that the degree of compliance with the policies 
or procedures may deteriorate. 

Opinion 

In our opinion, and to the best of our information and according to the explanations given to us the Holding 
Company and its subsidiaries, which are companies incorporated in India, have, maintained in all material 
respects, adequate internal financial controls system with reference to Consolidated Financial Statements 
and such internal financial controls with reference to Consolidated Financial Statements were operating 
effectively as at March 31, 2025, based on the internal financial control with reference to financial reporting 
criteria established by the Holding Company considering the essential components of internal control stated 
in the Guidance Note issued by the ICAI. 

Other Matters 

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the 
internal financial controls with reference to the Consolidated Financial Statements of the Holding Company, 
in so far as it relates to the nine subsidiaries, which are companies incorporated in India; is based on the 
corresponding reports of the auditors of such subsidiaries. Our opinion is not modified in respect of this 
matter. 

F15



Nangia & Co LLP 

Chartered Accountants 

4th Floor, Iconic Tower, Urmi Estate, 

Ganpatrao Kadam Marg, Lower Pa rel {West), 

Mumbai-400 013 

M Verma & Associates 

Chartered Accountants 

1209, Hemkunt Chambers, 

89, Nehru Place, 

New Delhi -110 019 

Our aforesaid report under Section 143{3)(i) of the Act on the adequacy and operating effectiveness of the 

internal financial controls over financial reporting includes only the subsidiary companies incorporated in 

India. Reporting Section 143{3){i) of the Act on the adequacy and operating effectiveness of the internal 

control is not applicable to the trust. 

for Nangia & Co LLP 

Accountants 

Partner 

Membership No.: 601788 

UDIN: 25601788BMKSDIS078 

Place: New Delhi 

Date: May 16, 2025 

Partner 

Membership No.: 088396 

UDIN: 25088396BMLKNJ3971 

Place: New Delhi 

Date: May 16, 2025 
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Sammaan Capital Limited Group 
(Formerly lndiabulls Housing Finance limited Group) (CIN: L65922Dl2005PLC136029) 

Consolidated Balance Sheet as at March 31, 2025 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Particulars 

ASSETS 
Financial Assets 

Cash and cash equivalents 
Bank Balance other than Cash and cash equivalents 
Derivative financial instruments 
Receivables 

(I) Trade Receivables 
Loans 
Investments 
Other Financial assets 
Total Financial Assets 

Non-financial Assets 
Current tax assets (Net) 
Deferred tax assets (Net) 
Property, plant and equipment 
Other Intangible assets 
Right-of-use assets 
Other non-financial assets 
Investment Property 
Assets held for sale 
Total Non-financial Assets 

Total Assets 

LIABILITIES AND EQUITY 
LIABILITIES 
Financial Liabilities 

Derivative financial instruments 
Payables 
(I) Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 
(ii) total outstanding dues of creditors other than micro 
enterprises and small enterprises 

Debt Securities 
Borrowings (Other than Debt Securities) 
Subordinated Liabilities 
Other financial liabilities 
Total Financial liabilities 

Non-financial Liabilities 
Current tax liabilities {Net) 
Provisions 
Deferred tax liabilities (Net) 
Other non-financial liabilities 
Total Non-financial liabilities 

EQUITY 
Equity share capital 
Other equity 
Total Equity 

Total Liabilities and Equity 

Note No. 

8 
9 

10 
11 

31 
12.1 
12.2 
43 
13 

33(ix) 

14 

15 
16 
17 
18 

19 
31 
20 

21 
22 

The accompanying notes 1-55 are an integral part of the Consolidated financial statements 

In terms of our report attached of even date 

Asat 
March 31, 2025 

3,349.63 
1,383.90 

63.28 

13.86 
44,914.85 
14,218.99 

2,798.55 
66,743.06 

659.30 
762.10 

91.42 
33.90 

265.44 
588.34 

1,037.49 
3,437.99 

70 181.05 

57.61 

1.91 

16,585.16 
22,057.05 

4,083.43 
5,099.70 

47,884.86 

2.17 
98.17 

373.40 
473.74 

162.70 
21,659.75 
21,822.45 

70,181.05 

As al 
March 31, 2024 

2,528.82 
1,895.33 

49.20 

15.47 
52,748.86 

7,455.96 
5,037.70 

69,731.34 

991.84 
235.16 
100.62 
27.65 

164.36 
549.31 
32.82 

1,233.30 
3,335.06 

73,066.40 

31.85 

3.02 

14,488.42 
29,817.17 

4,187.83 
4,228.71 

52,757.00 

3.19 
88.04 
6.73 

419.54 
517.SO 

113.03 
19,678.87 
19,791.90 

73,066.40 

For Nangia & Co LLP 
Ch ed Accountants 
F." m egistration No. 002391C/N500069 

For M Verma & Associates For and on behalf of the Board of Directors of Sammaan Capital Limited Group 
(Formerly lndiabulls Housing Finance limited Group) 

601788 

Mohender Gandhi 
Partner 
Membership No. 088396 
New Delhi 
May 16, 2025 

\h'X" 
Gagan Banga 
Vice Chai man/ Managing Director & CEO 
DIN: 000 894 
Mumbai 

.� 
'-wiukesh Garg 

Chief Financial Officer 
New Delhi 
May 16, 2025 

Whole Time Director & COO 
DIN : 02016992 
Gurugram 

Amit Jain 
Company Secretary 
Membership No. F5433 
Mumbai 
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Sammaan Capital Limited Group 
(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Consolidated Statement of Profit and Loss for the year ended March 31, 2025 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Particulars 

Revenue from operations 
Interest Income 
Fees and commission Income 
Net gain on fair value changes 
Net gain on derecognition of financial instruments under amortised cost categor-/Refor Note 33(v,) & ,4) 

Total Revenue from operations 
Other Income 

Total Income 

Expenses 
Finance costs 
Impairment on financial instruments (net of recoveries/ written back) 
Employee benefits expenses 
Depreciation and amortization 
Other expenses 

Total Expenses 

(Loss) / Profit before tax 

Tax Expense 
{1) Current tax (Credit)/ Expense 
{2) Deferred Tax (Credit)/ Charge 

Total Tax (Credit)/ Expense 

(Loss)/ Profit for the year from continuing operations after ta,c 

loss for the year from discontinued operations 
Tax expense for the year from discontinued operations 

Loss for the year from discontinued operations after tax 

(Loss) / Profit for the year attributable to the Shareholders of the Company 

Other Comprehensive Income 
(1) Other comprehensive income from continuing operations 
A (i) Items that will not be reclassified to profit or loss 

{a) Remeasurement loss on defined benefit plan 
{b) Gain on equity instrument designated at FVOCI 

(ii) Income tax impact on above 

B {i) Items that will be reclassrfied to profit or loss 
(a) Derivative instruments in Cash flow hedge relationship 

(ii) Income tax impact on above 

Total Other comprehensive income from continuing operations 

(2) Other comprehensive income from discontinued operations 
A {i) Items that will not be reclassified to profit or loss 

(a) Remeasurement gam / (loss) on defined benefit plan 
(b) Gain/ (Loss) on equity instrument designated at FVOCI 

(ii) Income tax impact on above 

Total Other comprehensive income/ (loss) from discontinued operations 

Total Other comprehensive Income (net of tax) (1)+(2) 

Total Comprehensive (loss)/ income for the Year 

Earnings Per Equity Share {EPS) (for continuing operations) 
Basic (Rs.) 
Diluted (Rs.) 
Face Value per share (Rs.) 

Earnings Per Equity Share (EPS) (for discontinued operations) 
Basic (Rs.) 
Diluted (Rs.) 
Face Value per share (Rs.) 

Earnings Per Equity Share (EPS) (for continuing and discontinued operations) 
Basic {Rs.) 
Diluted (Rs.) 

Face Value per share (Rs.) 

The accompanying notes 1-55 are an integral part of the Consolidated financial statements 

ln terms of our report attached of even date 

Note No. 

23 
24 
25 

26 

27 
28 
29 

12 & 43(c) 
30 

31 
31 

32 
32 

38(1) 
38(1) 

38(2) 
38(2) 

Year ended 
March 31, 2025 

7,179.68 
126.27 
535.60 
781.78 

8,623.33 
59.92 

8,683.25 

4,791.36 
5,068.50 

738.45 
83.02 

377.49 
11,058.82 

(2,375.57) 

(9.00) 
(559.11) 
(568.11) 

(1,807.46) 

(1,807.46) 

(1.84) 
158.18 
(21.33) 

16.32 
(4.11) 

147.22 

147.22 

(1,660.24) 

(26.70) 
(26.70) 

2.00 

2.00 

(26.70) 
(26.70) 

2.00 

Year ended 
March 31, 2024 

6,783.63 
141.89 

1,451.77 
97.58 

8,474.87 
149.90 

8,624.77 

5,306.77 
768.44 
619.07 
84.62 

197.18 
6,976.08 

1,648.69 

122.71 
309.01 
431.72 

1,216.97 

(2.58) 

(2.58) 

1,214.39 

(3.62) 
100.71 
(22.12) 

325.08 
(81.82) 

318.23 

318.23 

1,532.62 

23.83 
23.58 

2.00 

(0.05) 
(0.05) 
2.00 

23.78 
23.53 

2.00 

�r Nangia & Co LLP For and on behalf of the Board of Directors of Sammaan Capital Limited Group 
nts 

69 

Mohender Gandhi 
Partner 
Membership No. 088396 
New Delhi 
May 16, 2025 

(Formerly lndiabulls Housing Finance Limited Group) 

Vice Cha man / Managing Director & CEO 
DIN: 000 0894 

Sachin Chaudhary 
Whole Time Director & COO 
DIN : 02016992 

�t/ 
Mukesh Garg � Amit Jain 
Chief Financial Officer 
New Delhi 
May 16, 2025 

Company Secretary 
Membership No. F5433 
Mumbai 
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Sammaan Capital limited Group 

(Formerly lndiabulls Housing Finance limited Group) (CIN: l65922DL2005PLC136029) 

Consolidated Statement of Cash Flows for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

A Cash flows from operating activities : 
(Loss)/ Profit before tax from continuing operatiom 
(Loss)/ Profit before tax from discontinued operation, 

Adjustments to reconcile (loss)/ profit before tax to net cash flows 
Employee Stock Compensation Adjustment 
Provision for Gratuity and Compensated Absences 
Impairment on financial instruments 
Lease Interest 
Interest Income 
Profit on Lease termination 
Interest Expense 
Depreciation and amortisation of PPE and ROU assets 
Net gain on fair value changes of Security Receipts 
Loss/ (Profit) on sale of Property, plant and equipment 

Unrealised (profit)/ loss on Investments 
Operating Profit before working capital changes 

Working Capital Changes 

Trade Receivables, other financial and non-financial Assets 
Loans 
Trade Payables, other financial and non-financial Liabilities 

Net Cash generated from/ (used in) operations 
Interest received on loans 
Interest paid on borrowings 
Income taxes refund received/ (paid) (Net) 

Net cash generated from operating activities (A) 

B Cash flows from investing activities: 
Purchase of Property, plant and equipment and other intangible asset! 
Sale of Property, plant and equipment 
(Increase)/ Decrease in Capital Advances 
Proceeds from/ (Investments in) deposit account!: 
Purchase of Investments (Net) 

Interest received on Investments 
Net cash (used in)/ generated from investing activities (BJ 

C Cash flows from financing activities : 
Proceeds from Issue of Equity Share Capital (Including Securities Premium)" 
Distribution of Equity Dividend� 
(Repayment of)/ Proceeds from loans (Net) 

Proceeds from Commercial Papers (Net) 
Proceeds from/ (Repayment of) Secured Redeemable Non-Convertible Debentures (Net'. 
Repayment of Subordinated Debt 

Payment of Lease liabilities 
Repayment of Working capital loans (Net! 

Net cash used in financing activities (C) 

D Net Increase/ (Decrease) in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year (0 + E) (Rehr Nat• 51 

Year ended 
March 31, 2025 

(2,375.57) 

140.20 

4.90 

6,524.24 

(1.22) 

(7,179.68) 

(2.58) 

4,618.49 

83.03 

(35.55) 

5.21 

(172.93) 

1,608.44 

2,755.75 

599.89 

765.17 

5,729.25 
7,713.72 

(5,011.85) 

340.51 

8,771.63 

(49.41) 

4.48 

(5.80) 

511.43 

(6,249.80) 

211.35 

(5,577.75) 

3,777.24 

(145.49) 

(6,405.52) 

50.00 
1,963.33 

(115.00) 

(50.56) 

(1,447.07) 
(2,373.07) 

820.81 

2,528.82 

3,349.63 

*includes Rs. 237.58 Crore on sole of Holding Company's shares held by Pragati EWT during the year ended March 31, 2024 

The accompanying notes 1-55 are an integral part of the Consolidated financial statements 

Notes: 

Year ended 
March 31, 2024 

1,648.69 

(2.58) 

22.10 

5.99 

1,417.70 

(1.21) 

(6,783.64) 

(21.93) 

5,060.51 

84.63 

(2.31) 

10.57 

1,438.52 

(1,979.55) 

(637.98) 

(1,746.01) 

(2,925.02) 
8,101.14 

(5,330.91) 

295.28 

140.49 

(58.70) 

3.45 

3.79 

(360.75) 

(854.01) 

2,307.85 

1,041.63 

1,599.64 

(58.93) 

1,238.17 

(4,418.63) 
(220.00) 

(62.96) 

(460.00) 

(2,382.71) 

(1,200.59) 

3,729.41 

2,528.82 

1 The above Consolidated Statement of Cash Flows has been prepared under the "Indirect Method11 as set out in Indian Accounting Standard (Ind AS) - 7 on 'Statement of Cash 
Flows'. 

For disclosure of investing and financing activity that do not require cash and cash equivalent1Refer note 331'-'l). 

In terms of our report attached of even date 

For Nangia & Co LLP 
artered Accountants 
m Registrati No. 002391C/�0069 

Verma & Associates i ered Accountants c-: ,s at,on 

Mohender Gandhi 
Partner 
Membership No. 088396 

New Delhi 

For and on behalf of the Board of Directors of Sammaan Capital limited Group 
{Formerly lndiabulls Housing Finance limited Group) 

an/ Managing Director & CEO 
894 

Whole Time Director & COO 

DIN : 02016992 

May 16, 2025 

�✓ 
Gurugram r-:-

� � �OJJ.A� 
Mukesh Garg 
Chief Financial Officer 
New Delhi 

May 16, 2025 

Amit Jain 

Company Secretary 
Membership No. F5433 

Mumbai 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L6S922DL2005PLC136029) 

Consolidated statement of changes in equity for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

a. Equity Share Capital:

1 Equity shares of INR 2 each issued, subscribed and fully paid up

At April 01, 2023 

Changes in Equity Share Capital due to prior period errors 

Restated balance as at April 01, 2023 

Add: Issued during the Financial Year 2023-24 

Add: Sale of Treasury Shares (Own Shares) during the Financial Year 2023-24 

At March 31, 2024 (A) 

Changes in Equity Share Capital due to prior period errors 

Restated balance as at April 01, 2024 

Add: Issue of Equity Shares under various ESOP Schemes during the Financial Year 

2024-25 

Add: Issue of Equity Shares under QIP issue during the Financial Year 2024-25 

Add: Conversion of Partly Paid-up Equity Shares into fully Paid-up Equity Shares during 

the Financial Year 2024-25 

Less: Purchase ofTreasury Shares (Own Shares) during the Financial Year 2024-25 

At March 31, 2025 (B) 

2 Equity shares of INR 2 each issued, subscribed and partly paid up 

At April 01, 2023 

Changes in Equity Share Capital due to prior period errors 

Restated balance as at April 01, 2023 

Add: Issued during the Financial Year 2023-24 

Less: Investment in Treasury Shares (Own Shares) during the Financial Year 2023-24 

At March 31, 2024 (C) 

Changes in Equity Share Capital due to prior period errors 

Restated balance as at April 01, 2024 

Less: Conversion of Partly Paid-up Equity Shares into Fully Paid-up Equity Shares during 

the Financial Year 2024-25 

At March 31, 2025 (D) 

At March 31, 2025 (B) + (D) 

At March 31, 2024 (A) + (C) 

No. of Shares Amount 

44,85,96,630 89.72 

44,85,96,630 89.72 

2,08,56,399 4.17 

1,46,00,000 2.92 

48,40,53,029 96.81 

48,40,53,029 96.81 

60,36,933 1.21 

8,66,66,666 17.33 

23,90,13,302 47.80 

32,70,000 0.65 

81,24,99,930 162.50 

No. of Shares Amount 

24,62,26,515 16.50 

42,00,000 0.28 

24,20,26,515 16.22 

24,20,26,515 16.22 

23,90,13,302 16.02 

30,13,213 0.20 

81,55,13,143 162.70 

72,60,79,544 113.03 
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Sammaan Capital Limited Group 
(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 
Consolidated statement of changes in equity for the year ended March 31, 2025 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

b Other Equity*: 

At April 01, 2023 

Profit for the year from 
continuing operations 
Loss for the year from 
discontinued operations 
Other comprehensive (loss)/ 
income from contmumg 
operations 

Total comprehensive income 

Add: Transferred/ Addition 
during the year 
Add: Addition during the year on 
issue of equity shares in 
accordance with ESOPs 
Add: Addition durmg the year on 
account of issue of equity shares 
by way of Rights Issue 
Add: T1dnsfer from Stock 
Compensation Adjustment 
Reserve 
Add: Addition on account of 
disposal of Treasury Shares (Own 
Shares) 
Less: Transferred to Securities 
Premium Account 
Less: Utilised for Rights Issue 
Expenses 
Less: Adjusted/ U tilised during 

the vearRefe, N,.trd(l�I 

Appropriations:w 

Final dividend of� 1.25 per equity 
share paid for Financial Year 

ended March 31, 2023Refer Note U(l3) 

Transferred to Reserve I (Special 
Reserve U/s 29C of the NHB Act, 
1987) 

Capital Reserve 

13.92 

Capital 
Redemption 

Reserve 

6.36 

Securities 
Premium 
Account 

7,910.27 

228.17 

1,193.91 

55.41 

237.58 

80.70 

Stock 
Compensation 

Adjustment 
Reserve 

168.60 

20.76 

55.41 

General 

ReserveR.ter Not• 

2211) 

2,172.41 

7.35 

57.83 

Special Reserve 
U/s 36(l}(viii) of 
the Income Tax 

Act, 196111.eferNole 

22(61 

225.46 

29.37 

Reserve (I) As 
per section 29C 
of the Housing 

Bank Act, 

198�efer 'late 22(&) 

2,294.78 

197.96 

Reserve & Surplus 

Reserve (II) As 
per section 4S-IC 

of the Reserve Reserve {lllteler 

Bank of India NoU22jtj 

Act, 193411.eluNole 

221�1 

934.80 2,178.00 

82.60 

Additional 
Reserve Fund 

U/s 29C of the 
National 

Housing Bank 

Act, 198711.eler Nole 

22111 

610.00 

610.00 

Debenture 
Redemption 

Reserve Reier Nole 

22(10) 

1S4.76 

7.35 

Debenture 
Premium 
Account 

1.28 

Share based Non-controlling 
Payment reserve Interest 

7.08 

1.34 

Retained 
earnines 

1,676.03 

1,216.97 

(2.58) 

(2.71) 

1,211.68 

58.51 

197.96 

Other Comprehensive Income/ 
{Loss) 

Equity 
instruments 

through other 
comprehensive 

income 

(728.78) 

77.68 

77.68 

Derivative 
instruments in 

Cash flow hedee 
relationship 

(353.44) 

243.26 

243.26 

Total 

17,271.53 

1,216.97 

(2.58) 

318.23 

1,532.62 

339.38 

228.17 

1,193.91 

55.41 

237.58 

55,41 

80.70 

675.18 

58.51 

197.96 
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Sammaan Capital limited Group 
(Formerly lndiabulls Housina: Finance limited Group) (ON: L6S922DL2D0SPLC136D29) 
Consolidated statement of changes in equity for the year ended March 31, 2025 
(All ctmount in Rs. in Crore, e11cept for share data unless staled otherwise) 

b Other Equity•: 

Transferred to Special Reserve u/s 
36(1)(vii1) of the Income Talll Act, 
1961 

Transferred to Reserve I (Special 
Reserve U/<.. 4SIC of the Reserve 
Bank of India Act, 1934) 

Total Appropriations 

At Match 31, 2024 

At April 01, 2024 

Loss for the year from continuing 
operations 
Other comprehensive (loss)/ 
income from continuing 
operations 
Total comprehensive (loss)/ 
income 
Add: Transferred/ Addition 
durin.11; the vear 
Add: Addition during the year on 
issue of �uity shares in 
accordance with ESOPs 
Add: Addition during the year on 
account of conversion of Partly 
Paid-up Equity Shares into Fully 
Paid-uo fuull Shares 
Add: Addition during the year on 
account of issue of Equity Shares 
b1t wav of QIP tl!>U� 
Add: Trans.te, from S1od. 
Compensation AdJustmcnt 
Reserve 
Less: Transferred to Securities 
Prnmlum A.(tount 
Less: Purchase of Treasury Share<.. 
(Own Shares) during the Financial 
Vear 2024•25 
Less: Adjusted/ Utilised during 
thev�•r 
less: U tilised for Rights issue 
1r�p1111ses / QIP t!ll.�nses 

Capital Reserve 

13.92 

13.92 

Capital 
Redemption 

Reserve 

6.36 

6.36 

Securities 
Premium 
Account 

9,544.64 

9,544.64 

'11.36 

2,358.35 

1,282.67 

18.84 

39.20 

27.46 

Stock 
Compensation 

Adjustment 
Reserve 

133.95 

133.9S 

148.61 

18.84 

General 
ReserveR•fu No1• 

21171 

2,121.93 

2,121.93 

Special Reserve 
U/s 36(l)(viii) ot 
the Income Tax 

Act, 1961 hlH Nole 
llt6J 

254.83 

254.83 

Reserve (I) As 
per section 29C 
of the Housing 

Bank Act, 
198711c1er Nole l21•) 

2,492.74 

2,492.74 

Reserve & Surplus 

Reserve (II) As 
per section 45-IC 

of the Reserve 
Bank of India 

Act, 1934R•f•• Note 

221,1 

1,017.40 

1,017.40 

18854 

Additional 
Reserve Fund 
U/s 29C of the 

Reserve (llltd•• National No••U[&J 
Housine: Bank 

Act, 1987Refer Note 

Zl[IJ 

2,178.00 

2,178.00 

Debenture 
Redemption 

Reserve Rd•• Note 
22(1D) 

147.41 

147.41 

Debenture 
Premium 
Account 

1.28 

1.28 

Share based Non-controllinc 
Payment reserve Interest 

8.42 

8.42 

8.42 

Retained 
earninas 

29.37 

82.60 

368.44 

2,519.27 

2,519.27 

(1,807.46) 

(1.38) 

(1,808.84) 

Other Comprehensive Income/ 
(loss) 

Equity 
Instruments 

throuch other 
comprehensive 

income 

(651.10) 

(651.10) 

136.39 

136.39 

Derivative 
instruments in 

Cash flow hedge 
relationship 

(110.18) 

(110.18) 

12.21 

12.21 

Total 

29.37 

82.60 

368.44 

19,678.87 

19,678.87 

(1,807.46) 

147.22 

(1,660.24) 

337.15 

71.36 

2,3SB.3S 

1,282.67 

18.84 

18,84 

39.20 

8.42 

27.46 
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Sammaan Capital Limited Group 
(Formerly lndiabu\ls Housin& finance Limited Group) (ON: l6S922DUOOSPLC1360Z9J 
Consolidated statement of changes in equity for the yNr ended March 31, 20ZS 
(All amount in Rs. in Crore, e:xcept for share data unless staled otherwise) 

Appropriations:• 

Final dividend of� 2.00 per equity 
share paid for Finanoal Year 

ended March 31, 2024
We,-.ll(ul 

Transferred to Reserve II (451C of 
the Reserve Bank of India Act, 
1934) 
Total Appropriations 

At March 31, 2025 

Capital Reserve 

13.92 

capital 
Redemption 

6.36 

Securities 
Premium 
Account 

13,209.20 

Stock 
Compensation 

Adjustment 
Reserve 

263.72 

General 
ReserveM•'-• No .. 

U{7l 

2,121.93 
'"There are no changes m accountmg pohcy/pnor period errors m other equity dunng the year and previous year. 

The accompanymg notes 1-55 are an mtegral part of the Consolidated financial statements 

In terms of our report attached of even date 

NewDelht 
May 16,2025 

Resel'\le & Surplus 

Reserve Ill) As 
Additional 

Special Reserve ReseNell) As per section 45•1C 
Reserve Fund 

Debenture 
U/s 36(1)(viliJ of per section 29C of the Reserve Reserve {lll)M•t•• 

U/s 29C of the 
Redemption 

the Income Tax of the Housing National 

Act, 1961it-1••111<> .. 
Bank of India ..... 21411 

Housing Bank Reserve1to,1••No11 Bank Act, 
Act, 1934M•l•r No .. U{lOI 

""' 198-t•luNollZZ[I) Act, 1987
R .... Nulll 

l.1:19) 

"''' 

254.83 2,492.74 1,205.94 2,178.00 147.41 

For and on behalf of the Board of Directors of Sammaan capital Limited Group 
{Formerly lndiabulls Housin& Finance Limited Group) 

Wh(l\e Time Orrector & COO 
DIN • 02016992 
Gurugram 

Debenture 
Premium 
Account 

1.28 

Share based Non•controllin& 
Payment reserve Interest 

Mukesh GarJ 
Chief Fmanc1al Officer 

New Delhi 

Retained 
earnincs 

144.79 

188.S4 

313,33 

377.10 

Other Comprehensive Income/ 
!Loss) 

Equity 
Instruments 

throu1h other 
comprehensive 

income 

{514.71) 

Derivative 
instruments in 

cash flow hedge 
relationship 

(97.97) 

AmitJain 
Company Secretary 
Membership No. F5433 

Mumbai 

Total 

144.79 

188.� 

333.33 

21,659.7S 
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Sammaan Capital Limited Group 

{Formerly lndiabulls Housing Finance Limited Group) {CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

1 Corporate information 

Sammaan Capital Limited {Formerly lndiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029) ('the Company' or 'the Holding Company') is a public limited company domiciled in India with its 

registered office at A - 34, 2nd & 3rd Floor, Lajpat Nagar-11, New Delhi-110024. The Company together with its subsidiaries and its trust (collectively, 'the Group') is primarily engaged in the business to 

provide finance and to undertake all lending and finance to any person or persons, co-operative society, association of persons, body of individuals, companies, institutions, firms, builders, developers, 

contractors, tenants and others either at interest or without and/or with or without any security for construction, erection, building, repair, remodeling, development, improvement, purchase of houses, 

apartments, flats, bungalows, rooms, huts, townships and/or other buildings, other finance and real estate of all descriptions or convenience there on and to equip the same or part thereof with all or 

any amenities or conveniences, drainage facility, electric, telephonic, television, and other installations, either in total or part thereof and /or to purchase any free hold or lease hold lands, estate or 

interest in any property and such other activities as may be permitted. The Company received approval from the Reserve Bank of India for conversion to Non-Banking Finance Company - Investment and 

Credit Companies ('NBFC-ICC') from Non-Banking Findnce Company - Housing Finance Companies ('NBFC-HFC') vide certificate of registration ('CoR') N-14.03624 dated 28 June 202.4. Consequently, the 

Company has changed its name to Sammaan Capital Limited from erstwhile lndiabulls Housing Finance Limited. The Company has also received the approval for change of name from the Registrar of 

Companies ('Roe'), Delhi & Haryana. 

The Board of Directors of lndiabulls Housing Finance Limited (100% subsidiary of "IBFSL") and lndiabulls Financial Services Limited ("IBFSL", "Erstwhile Holding Company") at their meeting held on April 

27, 2012 had approved the Scheme of Arrangement involving the reverse merger of IBFSL with the Company in terms of the provisions of Sections 391 to 394 of the Companies Act, 1956 (the "Scheme 

of Arrangement"). The Appointed Date of the proposed merger fixed under the Scheme of Arrangement was April 1, 2012. The Hon'ble High Court of Delhi, vide its Order dated December 12, 2012, 

received by the Company on February 8, 2013, approved the Scheme of Arrangement. In terms of the Court approved Scheme of Arrangement, with the filing of the copy of the Order, on March 8, 2013, 

with the office of ROC, NCT of Delhi & Haryana (the Effective Date), IBFSL, as a going concern, stands amalgamated with IBHFL with effect from the Appointed Date, being April 1, 2012. IBFSL was 

incorporated on January 10, 2000 as a Private Limited Company. On March 30, 2001, IBFSL was registered under Section 45-IA of the Reserve Bank of India (RBI) Act, 1934 to carry on the business of a 

Non-Banking Financial Company. IBFSL was converted into a public limited Company pursuant to Section 44 of the Companies Act, 1956 on February 03, 2004. 

The Holding Company was incorporated on May 10, 2005. On December 28, 20CS the Holding Company was registered under Section 29A of the National Housing Bank Act, 1987 to commence/ carry on 

the business of a Housing Finance Institution without accepting public deposits. The Holding Company is required to comply with provisions of the National Housing Bank Act, 1987, the Housing Finance 

Companies (NHB) Directions, 2010 (as amended from time to time), Master Direction - Non Banking Financial Company - Housing Finance Company ("NBFC-HFC") (Reserve Bank) Directions, 2021 

("Master Directions") and other guidelines/ instructions/ circulars issued by the National Housing Bank from time to time. 

"The Reserve Bank of India, under Scale Based Regulations (SBR) has categorised the Holding Company in Upper Layer (NBFC-UL) vide its circular dated September 30, 2022 and vide press release 

reference 2024-2025/1939 dated January 16, 2025, in respect of the financial year 2024-25. 

During the financial year the Registered Office of Sammaan Capital Limited (the" Holding Company") was shifted from '5th Floor, Building No. 27, KG Marg, Connaught Place, New Delhi -110001' to 'A -

34, 2nd & 3rd Floor, Lajpat Nagar-11, New Delhi-110024', and the Gurugram Corporate Office of the Holding Company was also got shifted from '4th Floor, Augusta point, Golf Course Road, Gurugram, 

Haryana -122002' to '1st Floor, Tower 3A, DLF Corporate Greens, Sector - 74A, Gurgaon, Narsinghpur, Haryana, India, 122004', both offices were shifted w.e.f. M;irch 1, 2025. 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

2 (i) Basis of preparation 

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 ("the Act") 

notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time). 

The consolidated financial statements have been prepared on a historical cost basis, except for fair value through other comprehensive income (FVOCI) instruments, derivative financial 

instruments, other financial assets held for trading and financial assets and liabilities designated at fair value through profit or loss {FVTPL), all of which have been measured at fair value. Further 

the carrying values of recognised assets and liabilities that are hedged items in fair value hedges, and otherwise carried at amortised cost, are adjusted to record changes in fair value attributable tc 

the risks that are being hedged. The consolidated financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest Crores, except when otherwise indicated. 

(ii) Statement of compliance

These consolidated financial statements have been prepared in accordance with the Indian Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015

(amended), notified under Section 133 of the Companies Act, 2013 (the "Act") (as amended), other relevant provisions of the Act, guidelines issued by the Reserve Bank of India and National 

Housing Bank as applicable and other accounting principles generally accepted in India. 

Any application guidance / clarifications /  directions issued by RBI/NHB or other regulators are implemented as and when they are issued / applicable, the guidance notes/announcements issued by 

the Institute of Chartered Accountants of India {ICAI) are also applied except where compliance with other statutory promulgations require a different treatment. 

Accounting policies have been consistently applied except where a newly issued Ind AS is initially adopted or a revision to an existing Ind AS required a change in the accounting policy hitherto in 

use. The consolidated financial statements were authorised for issue by the Board of Directors (BOD) on May 16, 2025. 

(iii) Presentation of financial statements

The Group presents its balance sheet in order of liquidity. Financial assets and financial liabilities are generally reported gross in the balance sheet. They are only offset and reported net when, in

addition to having an unconditional legally enforceable right to offset the recognised amounts without being contingent on a future event, the parties also intend to settle on a net basis in all of the

following circumstances: 

A. The normal course of business 

B. The event of default 

C. The event of insolvency or bankruptcy of the Group and/or its counterparties. 

(iv) The material accounting policy information related to preparation of the consolidated financial statements have been discussed in the following notes. 

(v) The items appearing in the financial statements as '0.00' represents balances not considered due to rounding off to the nearest Rupees in crores. 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L6S922DL200SPLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

3 Basis of consolidation 

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries and its trust as at March 31, 2025 including controlled structured entities. The Group 

consolidates a subsidiary when it controls it. Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee and has the ability to affect 

those returns through its power over the investee. 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than a majority of the voting or similar rights of an 

investee, the Group considers all relevant facts and circumstances in assessing whether it has power over an investee, including: 

(i) The contractual arrangement with the other vote holders of the investee

(ii) Rights arising from other contractual arrangements 

(iii) The Group's voting rights and potential voting rights 

(iv) The size of the Group's holding of voting rights relative to the size and dispersion of the holdings of the other voting rights holders. 

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three elements of control. Consolidation of a 

subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or 

disposed of during the year are included in the consolidated financial statements from the date the Group gains control until the date the Group ceases to control the subsidiary. 

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances. 

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent company, i.e., year ended on March 31. 

Consolidation procedure: 

a. Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiaries. For this purpose, income and expenses of the subsidiary are based on

the amounts of the assets and liabilities recognised in the consolidated financial statements at the acquisition date.

b. Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the parent's portion of equity of each subsidiary.

c. Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the Group (profits or losses resulting from intragroup

transactions that are recognised in assets, such as inventory and PPE, are eliminated in full). lntragroup losses may indicate an impairment that requires recognition in the consolidated financial

statements. Ind AS 12 Income Taxes applies to temporary differences that arise from the elimination of profits and losses resulting from intragroup transactions. 

Profit or loss and each component of OCI are attributed to the equity holders of the parent of the Group and to the non-controlling interests, even if this results in the non-controlling interests 

having a deficit balance. 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies in line with the Group's accounting policies. All intra-group assets, liabilities, 

equity, income, expenses and cash flows relating to transactions between members of the Group are eliminated in full on consolidation. 

If the Group loses control over a subsidiary, it: 

(i) Derecognises the assets (including goodwill) and liabilities of the subsidiary

(ii) Derecognises the carrying amount of any non-controlling interests

(iii) Derecognises the cumulative translation differences recorded in equity

(iv) Recognises the fair value of the consideration received

(v) Recognises the fair value of any investment retained

(vi) Recognises any surplus or deficit in profit or loss. 

(vii) Reclassifies the parent's share of components previously recognised in OCI to profit or loss or retained earnings, as appropriate, as would be required if the Group had directly disposed of the

related assets or liabilities

A change in the ownership interest of a subsidiary, without loss of control, is accounted for as an equity transaction.

Business combinations under common control: 

Business combinations under common control are accounted for in accordance with Ind AS 103 using the pooling of interest method as at the date of the acquisition, which is the date at which 

control is transferred . The consideration transferred in the acquisition and the identifiable assets acquired and liabilities assumed are recognised at carrying value on their acquisition date. 

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for net identifiable assets acquired and liabilities assumed. 

4 Material accounting policies 

4.1 Material accounting judgements, estimates and assumptions 

The preparation of Consolidated financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that affect the reported amounts ol 

revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based on the management's best 

knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or 

liabilities in future periods. 
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A. Impairment loss on financial assets 

The measurement of impairment losses across all categories of financial assets except assets valued at FVTPL, enquires judgement, in particular, the estimation of the amount and timing of future

cash flows and collateral values when determining impairment losses and the assessment of a significant increase in credit risk. These estimates are driven by a number of factors, changes in which

can result in different levels of allowances.

The Group's expected credit loss (ECL) calculations are outputs of complex models with a number of underlying assumptions regarding the choice of variable inputs and their interdependencies. 

Elements of the ECL models that are considered accounting judgements and estimates include: 

• The Group's model, which assigns Probability of Defaults (PDs)

• The Group's criteria for assessing if there has been a significant increase in credit risk and so allowances for financial assets should be measured on a Long Term ECL (LTECL) basis

• The segmentation of financial assets when their ECL is assessed on a collective basis

• Development of ECL models, including the various formulas and the choice of inputs

• Determination of associations between macroeconomic scenarios and, economic inputs, and the effect on PDs, Exposure at Default (EADs) and Loss Given Default (LGDs)

• Selection of forward-looking macroeconomic scenarios and their probability weightings, to derive the economic inputs into the ECL models.

B. Business Model Assumption 

Classification and measurement of financial assets depends on the results of the Solely Payment of Principal and Interest (SPPI) and the business model test. The Group determines the business

model at a level that reflects how groups of financial assets are managed together to achieve a particular business objective. This assessment includes judgement reflecting all relevant evidence

including how the performance of the assets is evaluated and their performance measured, the risks that affect the performance of the assets and how these are managed and how the managers

of the assets are compensated. The Group monitors financial assets measured at amortised cost that are de-recognised prior to their maturity to understand the reason for their disposal and

whether the reasons are consistent with the objective of the business for which the asset was held. Monitoring is part of the Group's continuous assessment of whether the business model for

which the remaining financial assets are held continues to be appropriate and if it is not appropriate whether there has been a change in business model and so a prospective change to the

classification of those assets.

C. Defined employee benefit assets and liabilities 

The cost of the defined benefit gratuity plan and other post-employment benefits and the present value of the gratuity obligation are determined using actuarial valuations. An actuarial valuation

involves making various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future salary increases and mortality rates. Due

to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each

reporting date.

D. Share Based Payments 

Estimating fair value for share-based payment transactions requires determination of the most appropriate valuation model, which is dependent on the terms and conditions of the grant. This

estimate also requires determination of the most appropriate inputs to the valuation model including the expected life of the share option, volatility and dividend yield and making assumptions

about them.

F28



Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L6S922DLZ00SPLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

E. Fair value measurement

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is measured using 
valuation techniques including the DCF model. The inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgement is required in 
establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value 
of financial instruments. 

F. Effective interest rate method

The Group's EIR methodology, recognises interest income using a rate of return that represents the best estimate of a constant rate of return over the expected behavioural life of loans and 
recognises the effect of potentially different interest rates charged at various stages and other characteristics of the product life cycle. This estimation, by nature, requires an element of judgement 
regarding the expected behaviour and life-cycle of the instruments, as well expected changes to the Group's base rate and other fee income/expense that are integral parts of the instrument. 

G. Useful lives of assets

The Company reviews the useful life of property, plant and equipment at the end of each reporting period. This reassessment may result in change in depreciation expense in future periods. 

4.2 Cash and cash equivalents 

Cash and cash equivalent comprises cash in hand, demand deposits and time deposits held with banks (having original maturity upto three months}, debit balance in cash credit account. 

4.3 Recognition of income and expense 

a) lnterest income

The Group earns revenue primarily from giving loans. Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Group and the revenue can be reliably 
measured. Interest revenue is recognized using the effective interest method (EIR). The effective interest method calculates the amortized cost of a financial instrument and allocates the interest 
income. The effective interest rate is the rate that discounts estimated future cash payments or receipts through the expected life of the financial ins�rument or, when appropriate, a shorter 
period, to the gross carrying amount of the financial asset or liability. The calculation takes into account all contractual terms of the financial instrument (for example, prepayment options) and 
includes any fees or incremental costs that are directly attributable to the instrument and are an integral part of the EIR, but not future credit losses. 

The Group recognises interest income by applying the EIR to the gross carrying amount of financial assets other than credit-impaired assets. When a financial asset becomes credit-impaired and is, 
therefore, regarded as 'Stage 3', the Group recognises the interest to the extent recoverable. If the financial assets cures and is no longer credit-impaired, the Group reverts to recognising interest 
income. 

b) Interest expense

Interest expense includes issue costs that are initially recognized as part of the carrying value of the financial liability and amortized over the expected life using the effective interest method. These 
include fees and commissions payable to arrangers and other expenses such as external legal costs, provided these are· are directly related to the issue of a financial liability. □Caf:)11<:) 
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c) Other charges and other interest

Additional interest, Overdue interest and Interest on Income tax refund is recognised on realisation basis.

d) Commission on Insurance Policies

Commission on insurance policies sold is recognised when the Group under its agency code sells the insurance policies and when the same is accepted by the principal insurance Company.

e) Income from Advisory Services

Income from Advisory Services includes investment management fees from the mutual fund and portfolio management services which is charged as a percentage of the Assets Under Management

(AUM) and is recognised on accrual basis.

f) Dividend income

Dividend income is recognized when the Group's right to receive the payment is established, it is probable that the economic benefits associated with the dividend will flow to the entity and the

amount of the dividend can be measured reliably. This is generally when shareholders approve the dividend.

4.4 Foreign currency 

The Group's financial statements are presented in Indian Rupees (INR) which is also the Group's functional currency. 

Transactions in foreign currencies are initially recorded by the Group at their respective functional currency spot rates at the date the transaction first qualifies for recognition. 

Foreign currency denominated monetary assets and liabilities are translated at the functional currency spot rates of exchange at the reporting date and exchange gains and losses arising 

on settlement and restatement are recognized in the statement of profit and loss. 

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions. Non-monetary items 

measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value is determined. The gain or loss arising on translation of non-monetary items 

measured at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognized 

in OCI or profit or loss are also recognized in OCI or profit or loss, respectively). 
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4.5 Leases 

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of an identified asset for a period of time in exchange 

for consideration. 

Company as a lessee: 

The Group applies a single recognition and measurement approach for all leases, except for short-term leases (generally leases upto 12 months). The Group recognises lease liabilities to make lease 

payments and right-of-use assets representing the right to use the underlying assets. 

Right-of-use assets 

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-use assets are measured at cost, less any 

accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial 

direct costs incurred, and lease payments made at or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter 

of the lease term and the estimated useful lives of the assets, as follows: 

• Office Premises - 1-15 Years

The right-of-use assets are also subject to impairment. Refer to the accounting policies in Note 4.8 Impairment of non-financial assets.

Lease Liability 

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease payments to be made over the lease term. The lease payments include fixed 

payments less any lease incentives receivable. The lease payments also include payments of penalties for terminating the lease, if the lease term reflects the Group exercising the option to 

terminate. Variable lease payments that do not depend on an index or a rate are recognised as expenses in the period in which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement date because the interest rate implicit in the lease is not readily 

determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying 

amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments or a change in the assessment of an option to purchase the underlying 

asset. 

Short-term leases and leases of low-value assets 

The Group applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not 

contain a purchase option). 
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Determining the lease term of contracts with renewal and termination options - Group as lessee 

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any 

periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised. 

Leases - Estimating the incremental borrowing rate 

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate {IBR) to measure lease liabilities. The IBR is the rate of interest that the 

Group would have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic 

environment. The IBR therefore reflects what the Group 'would have to pay', which requires estimation when no observable rates are available or when they need to be adjusted to reflect the 

terms and conditions of the lease. 

4.6 Property, plant and equipment (PPE) and Intangible assets 

PPE 

PPE are stated at cost (including incidental expenses directly attributable to bringing the asset to its working condition for its intended use) less accumulated depreciation and impairment losses, if 

any. Cost comprises the purchase price and any attributable cost of bringing the asset to its working condition for its intended use. Subsequent expenditure related to PPE is capitalized only when it 

is probable that future economic benefits associated with these will flow to the Group and the cost of item can be measured reliably. Other repairs and maintenance costs are expensed off as and 

when incurred. 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any 

gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and 

loss when the asset is derecognised. 

Intangible assets 

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and 

accumulated impairment losses. 
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4.7 Depreciation and amortization 

Depreciation 

Depreciation on PPE is provided on straight-line method as per the useful life prescribed in Schedule II to the Companies Act, 2013, except for Vehicles and Mobile phone. 

Vehicles are amortised on a straight line basis over a period of five years from the date when the assets are available for use and mobile phone is amortised on a straight line basis over a period of 
two years from the date when the assets are available for use . The life has been assessed based on past usage experience and considering the change in technology. 

Depreciation on additions to PPE is provided on a pro-rata basis from the date the asset is put to use. Leasehold improvements are amortised as per the rates prescribed in Schedule II to the 

Companies Act, 2013, however where the lease period is less than 10 years, the leasehold improvements are amortised over the period of Lease. Depreciation on sale / deduction from PPE is 

provided for up to the date of sale / deduction, as the case may be. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate 

Amortization 

Intangible assets consisting of Software are amortised on a straight line basis over a period of four years from the date when the assets are available for use. The amortisation period and the 

amortisation method for these softwares with a finite useful life are reviewed at least at each financial year-end. 

4.8 Impairment of non-financial assets 

The carrying amount of assets is reviewed at each balance sheet date if there is any indication of impairment based on internal/external factors. An impairment loss is recognised wherever the 

carrying amount of an asset exceeds its recoverable amount. The recoverable amount is the greater of the assets, net selling price and value in use. In assessing value in use, the estimated 

future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and risks specific to the asset. In 

determining net selling price, recent market transactions are taken into account, if available. If no such transactions can be identified, an appropriate valuation model is used. 

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life. 

4.9 Provisions, Contingent Liability and Contingent Assets 
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4.10 Retirement and other employee benefits 

Retirement benefit in the form of provident fund and Employee State Insurance Scheme is a defined contribution scheme. The Group has no obligation, other than the contribution payable to the 

provident fund and Employee State Insurance scheme. The Group recognizes contribution payable to the provident fund and Employee State Insurance scheme as an expense, when an 

employee renders the related service. If the contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit payable 

to the scheme is recognized as a liability after deducting the contribution already paid. If the contribution already paid exceeds the contribution due for services received before the 

balance sheet date, then excess is recognized as an asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund. 

The Group has unfunded defined benefit plans Gratuity plan and Compensated absences plan for all eligible employees, the liability for which is determined on the basis of actuarial valuation at 

each year end. Separate actuarial valuation is carried out for each plan using the projected unit credit method. Superannuation {Pension & Medical coverage) payable to a Director on retirement is 

also actuarially valued at the end of the year using the Projected Unit Credit Method. 

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit liability and the return on plan assets 

(excluding amounts included in net interest on the net defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through 

other comprehensive income in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods. 

4.11 Taxes 

Tax expense comprises current and deferred tax. 

Current income tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance with Income tax Act, 1961, Income 

Computation and Disclosure Standards and other applicable tax laws. The tax rates and tax laws used to compute the amount are those that are enacted at the reporting date. 

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Current tax items are recognised in 

correlation to the underlying transaction either in OCI or directly in equity. 

Deferred tax 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes at the 

reporting date. 

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the 

extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be 

utilised. 
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The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to 

allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become 

probable that future taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax rates {and tax laws) that have 

been enacted or substantively enacted at the reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss {either in other comprehensive income or in equity). Deferred tax items are recognised 

in correlation to the underlying transaction either in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred taxes relate to the same 

taxable entity and the same taxation authority. 

4.12 Earning per share 

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares outstanding during the 

period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they are entitled to participate in dividends relative to a fully paid equity share during the reporting 

year. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average number of shares outstanding 

(net of treasury shares) during the period are adjusted for the effects of all dilutive potential equity shares. 

4.13 Share based payments 

Equity-settled share based payments to employees and others providing similar services are measured at the fair value of the equity instruments at the grant date. 

The fair value determined at the grant date of the equity-settled share based payments is expensed on a straight line basis over the vesting period, based on the Group ·s estimate of equity 

instruments that will eventually vest, with a corresponding increase in equity. At the end of each reporting period, the Group revises its estimate of the number of equity instruments expected 

to vest. The impact of the revision of the original estimates, if any, is recognised in Statement of Profit and Loss such that the cumulative expenses reflects the revised estimate, with a 

corresponding adjustment to the Stock Compensation Adjustment Reserve. 

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per share. 

F35



Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL200SPLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

4.14 Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 

4.14.1 Financial Assets 

4.14.1.1 Initial recognition and measurement 

Financial assets, with the exception of loans and advances to customers, are initially recognised on the trade date, i.e., the date that the Group becomes a party to the contractual provisions of the 

instrument. Loans and advances to customers are recognised when funds are disbursed to the customers. The classification of financial instruments at initial recognition depends on their purpose 

and characteristics and the management's intention when acquiring them. All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value 

through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. 

4.14.1.2 Classification and Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 

• Debt instruments at amortised cost

• Debt instruments at fair value through other comprehensive income {FVTOCI)

• Debt instruments and equity instruments at fair value through profit or loss {FVTPL)

• Equity instruments measured at fair value through other comprehensive income {FVTOCI)

4.14.1.3 Debt instruments at amortised costs 

A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 

• The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest {SPPI) on the principal amount outstanding.
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Business model: The business model reflects how the Group manages the assets in order to generate cash flows. That is, where the Group's objective is solely to collect the contractual cash flows 

from the assets, the same is measured at amortized cost or where the Group's objective is to collect both the contractual cash flows and cash flows arising from the sale of assets, the same is 

measured at fair value through other comprehensive income (FVTOCI). If neither of these is applicable (e.g. financial assets are held for trading purposes), then the financial assets are classified as 

part of 'other' business model and measured at FVPL. 

SPPI: Where the business model is to hold assets to collect and earn contractual cash flows (i.e. measured at amortized cost), the Group assesses whether the financial instruments' cash flows 

represent solely payments of principal and interest (the 'SPPI test'). In making this assessment, the Group considers whether the contractual cash flows are consistent with a basic lending 

arrangement i.e. interest includes only consideration for the time value of money, credit risk, other basic lending risks and a profit margin that is consistent with a basic lending arrangement. 

Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic lending arrangement, the related financial asset is classified and measured at fair value 

through profit or loss. The amortized cost, as mentioned above, is computed using the effective interest rate method. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method less impairment. Amortised cost is calculated by 

taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in interest income in the statement of profit or 

loss. The losses arising from impairment are recognised in the statement of profit and loss. 

4.14.1.4 Debt instruments at FVOCI 

A 'debt instrument' is classified as at the FVTOCI if both of the following criteria are met: 

The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and The asset's contractual cash flows represent SPPI. 

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized in the other comprehensive 

income (OCI). However, the Group recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the Statement of Profit & Loss. On de recognition of the 

asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to Statement of profit and loss. Interest earned whilst holding FVTOCI debt instrument is reported as 

interest income using the EIR method. 

4.14.1.5 Debt instruments at FVTPL 

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as FVTOCI, is classified as at 

FVTPL. 

In addition, the Group may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if 

doing so reduces or eliminates a measurement or recognition inconsistency (referred to as 'accounting mismatch'). Debt instruments included within the FVTPL category are measured at fair 

value with all changes recognized in the Statement of profit and loss. 
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4.14.1.6 Equity Investments 

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading classified as at FVTPL. For all other equity instruments, the Group may make 

an irrevocable election to present in other comprehensive income subsequent changes in the fair value. The Group makes such election on an instrument-by- instrument basis. The 

classification is made on initial recognition and is irrevocable. 

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the Other Comprehensive 

Income. There is no recycling of the amounts from Other Comprehensive Income to Statement of Profit &Loss, even on sale of investment. However, the Group may transfer the cumulative 

gain or loss within equity. 

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of profit and loss. 

4.14.2 Financial Liabilities 

4.14.2.1 Initial recognition and measurement 

Financial liabilities are classified and measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held-for trading or it is designated as on initial recognition. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs. 

The Group's financial liabilities include trade and other payables, borrowings including bank overdrafts and derivative financial instruments. 

4.14.2.2 Borrowings 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the 

liabilities are derecognised as well as through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in 

the statement of profit and loss. This category generally applies to borrowings. 

4.14.3 Derivative financial instruments 

The Group holds derivatives to mitigate the risk of changes in exchange rates on foreign currency exposures as well as interest fluctuations. The counterparty for these contracts is generally a bank. 

Derivatives that are not designated a hedge are categorized as financial assets or financial liabilities, at fair value through profit or loss. Such derivatives are recognized initially at fair value and 

attributable transaction costs are recognized in net profit in the Statement of Profit and Loss when incurred. Subsequent to initial recognition, these derivatives are measured at fair value through 

profit or loss and the resulting gains or losses are included in Statement of Profit and Loss. 
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4.14.4 Reclassification of financial assets and liabilities 

The Group doesn't reclassify its financial assets subsequent to their initial recognition, apart from the exceptional circumstances in which the Group acquires, disposes of, or 

terminates a business line. Financial liabilities are never reclassified. 

4.14.5 De recognition of financial assets and liabilities 

4.14.5.1 Financial Assets 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is de-recognised when the rights to receive cash flows from the financial 

asset have expired. The Group also de-recognised the financial asset if it has transferred the financial asset and the transfer qualifies for de recognition. 

The Group has transferred the financial asset if, and only if, either: 

• It has transferred its contractual rights to receive cash flows from the financial asset

Or

• It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in full without material delay to a third party under a 'pass-through' arrangement

Pass-through arrangements are transactions whereby the Group retains the contractual rights to receive the cash flows of a financial asset (the 'original asset'), but assumes a contractual 

obligation to pay those cash flows to one or more entities (the 'eventual recipients'), when all of the following three conditions are met: 

• The Group has no obligation to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset, excluding short-term advances with the right to full

recovery of the amount lent plus accrued interest at market rates.

• The Group cannot sell or pledge the original asset other than as security to the eventual recipients.

• The Group has to remit any cash flows it collects on behalf of the eventual recipients without material delay.
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In addition, the Group is not entitled to reinvest such cash flows, except for investments in cash or cash equivalents including interest earned, during the period between the collection date 
and the date of required remittance to the eventual recipients. 

A transfer only qualifies for derecognition if either: 
• The Group has transferred substantially all the risks and rewards of the asset
Or
• The Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.
The Group considers control to be transferred if and only if, the transferee has the practical ability to sell the asset in its entirety to an unrelated third party and is able to exercise that
ability unilaterally and without imposing additional restrictions on the transfer.

When the Group has neither transferred nor retained substantially all the risks and rewards and has retained control of the asset, the asset continues to be recognised only to the extent of the 
Group's continuing involvement, in which case, the Group also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights 
and obligations that the Group has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the maximum amount of 
consideration the Group could be required to pay. 

If continuing involvement takes the form of a written or purchased option (or both) on the transferred asset, the continuing involvement is measured at the value the Group would be 
required to pay upon repurchase. In the case of a written put option on an asset that is measured at fair value, the extent of the entity's continuing involvement is limited to the lower of the fair 
value of the transferred asset and the option exercise price. The profit or loss on de recognition is recognised in the Statement of profit and loss. 

Derecognition due to modification of terms and conditions 

The Group de-recognizes a financial asset, when the terms and conditions have been renegotiated to the extent that, substantially, it becomes a new loan, with the difference recognised as a 
derecognition gain or loss, to the extent that an impairment loss has not already been recorded. The newly recognised loans are classified as Stage 1 for ECL measurement purposes, unless the new 
loan is deemed to be Purchase Oriented Credit Impaired ("POCI'':) 

If the modification does not result in cash flows that are substantially different, the modification does not result in derecognition. Based on the change in cash flows discounted at the original EIR, 
the Group records a modification gain or loss, to the extent that an impairment loss has not already been recorded. 

4.14.5.2 Financial Liabilities 

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. Where an existing financial liability is replaced by another from the same lender on 
substantially different terms or the terms of an existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original liability and the recognition 
of a new liability. The difference en the carrying value of the original financial liability and the consideration paid is recognised in profit or loss. □Cap,1�.,,, 
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4.15 Impairment of financial assets 

4.15.1 Overview of the ECL principles 

The Group is recording the allowance for expected credit losses for all loans and other debt financial assets not held at FVTPL, together with loan commitments and financial guarantee 

contracts, (in this section all referred to as 'financial instruments'). Equity instruments are not subject to impairment under IND AS 109. 

The ECL allowance is based on: 

a) 12 months' expected credit loss {12mECL) where there is no significant increase in credit risk since origination and

b) on the the credit losses expected to arise over the life of the asset (the lifetime expected credit loss or LTECL)

The 12mECL is the portion of LTECL that represents the ECL that results from default events on a financial instrument that are possible within the 12 months after the reporting date. 

Both LTECL and 12mECL are calculated on individual and collective basis, depending on the nature of the underlying portfolio of financial instruments. The Group has established a 

policy to perform an assessment, at the end of each reporting period, of whether a financial instrument's credit risk has increased significantly since initial recognition. 

Based on the above process, the Company groups its loans into Stage 1, Stage 2, Stage 3, as described below: 

Stage 1 : When loans are first recognised, the Company recognises an allowance based on 12mECL. Stage 1 loans also include facilities where the credit risk has improved and the loan has been 

reclassified from Stage 2 or Stage 3. 

Stage 2: When a loan has shown a significant increase in credit risk since origination, the company records an allowance for the L TECL. Stage 2 loans also include facilities, where the credit 

risk has improved and the loan has been reclassified from Stage 3. 

Stage 3: Loans considered credit-impaired. The Company records an allowance for the LTECL. 
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4.15.2 The calculation of ECLs 

The Group calculates ECL based on a probability-weighted scenarios and historical data to measure the expected cash shortfalls, discounted at an approximation to the EIR. A cash shortfall is the 
difference between the cash flows that are due to an entity in accordance with the contract and the cash flows that the entity expects to receive. 

The mechanics of the ECL calculations are outlined below and the key elements are, as follows: 

• PD - The Probability of Default is an estimate of the likelihood of default over a given time horizon. A default may only happen at a certain time over the assessed period, if the facility has not
been previously derecognised and is still in the portfolio.
• EAD - The Exposure at Default is an exposure at a default date.
• LGD - The Loss Given Default is an estimate of the loss arising in the case where a default occurs at a given time. It is based on the difference between the contractual cash flows due and those
that the lender would expect to receive, including from the realisation of any collateral. It is usually expressed as a percentage of the EAD.

The maximum period for which the credit losses are determined is the expected life of a financial instrument. 

The mechanics of the ECL method are summarised below: 
Stage 1: The 12mECL is calculated as the portion of LTECL that represent the ECL that result from default events on a financial instrument that are possible within the 12 months after the reporting 
date. The Group calculates the 12mECL allowance based on the expectation of a default occurring in the 12 months following the reporting date. These expected 12-month default probabilities are 
applied to an EAD and multiplied by the expected LGD. 
Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the LTECL. The mechanics are similar to those explained 

above, but PDs and LGDs are estimated over the lifetime of the instrument. 
Stage 3: For loans considered credit-impaired , the Company recognizes the lifetime expected credit losses for these loans. The method is similar to that for Stage 2 assets, with the PD set at 
100%. 

Loan commitments: When estimating LTECL for undrawn loan commitments, the Company estimates the expected portion of the loan commitment that will be drawn down over its expected life. 
The ECL is then based on the present value of the expected shortfalls in cash flows if the loan is drawn down. The expected cash shortfalls are discounted at an approximation to the expected EIR 
on the loan. 

For loan commitments, the ECL is recognised within Provisions. 

4.15.3 Forward looking information 

While estimating the expected credit losses, the Group reviews macro-economic developments occurring in the economy and market it operates in. On a periodic basis, the Group analyses if there 
is any relationship between key economic trends like GDP, Property Price Index, Unemployment rates, Benchmark rates set by the Reserve Bank of India, inflation etc. with the estimate of PD, LGD 
determined by the Group based on its internal data. While the internal estimates of PD, LGD rates by the Group may not be always reflective of such relationships D.Ol'i'IPII-Ql s are 
embedded in the methodology to reflect such macro-economic trends reasonably. 
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4.15.4 Write-offs 

Financial assets are written off partially or in their entirety when the recovery of amounts due is considered unlikely. If the amount to be written off is greater than the accumulated loss allowance, 
the difference is first treated as an addition to the allowance that is then applied against the gross carrying amount. Any subsequent recoveries are credited to Statement of Profit and Loss. 

4.16 Fair value measurement 

The Group measures financial instruments, such as, derivatives at fair value at each balance sheet date using valuation techniques. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair value 
measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

In the principal market for the asset or liability, or 
In the absence of a principal market, in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Group. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their 
economic best interest. 

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its highest and best use or by selling it to 
another market participant that would use the asset in its highest and best use. 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant observable 
inputs and minimising the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as follows, based on the lowest level input 
that is significant to the fair value measurement as a whole: 

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable 
Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable 

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group determines whether transfers have occurred between levels in the hierarchy by re
assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period. 

4.17 Dividend 

The Group recognises a liability to make cash distributions to equity holders when the distribution is authorised and the distribution is no longer at the discretion of the Group. Final dividends on 
shares are recorded as a liabil" 
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4.18 Hedging 

The Group makes use of derivative instruments to manage exposures to interest rate and foreign currency. In order to manage particular risks, the Group applies hedge accounting for transactions 

that meet specified criteria. 

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to which the Group wishes to apply hedge accounting and the risk management 

objective and strategy for undertaking the hedge. The documentation includes the Group's risk management objective and strategy for undertaking hedge, the hedging/ economic relationship, the 

hedged item or transaction, the nature of the risk being hedged, hedge ratio and how the entity will assess the effectiveness of changes in the hedging instrument's fair value in offsetting the 

exposure to changes in the hedged item's fair value or cash flows attributable to the hedged risk. Such hedges are expected to be highly effective in achieving offsetting changes in fair value or cash 

flows and are assessed on an ongoing basis to determine that they actually have been highly effective throughout the financial reporting periods for which they were designated. 

Hedges that meet the strict criteria for hedge accounting are accounted for, as described below: 

4.18.1 Fair value hedges 

Fair value hedges hedge the exposure to changes in the fair value of a recognised asset or liability or an unrecognised firm commitment, or an identified portion of such an asset, liability or firm 

commitment, that is attributable to a particular risk and could affect profit or loss. 

For designated and qualifying fair value hedges, the cumulative change in the fair value of a hedging derivative is recognised in the statement of profit and loss in net gain on fair value changes. 

Meanwhile, the cumulative change in the fair value of the hedged item attributable to the risk hedged is recorded as part of the carrying value of the hedged item in the balance sheet and is also 

recognised in the statement of profit and loss in net gain on fair value changes. 

The Group classifies a fair value hedge relationship when the hedged item (or group of items) is a distinctively identifiable asset or liability hedged by one or a few hedging instruments. The financia 

instruments hedged for interest rate risk in a fair value hedge relationships fixed rate debt issued and other borrowed funds. 

If the hedging instrument expires or is sold, terminated or exercised, or where the hedge no longer meets the criteria for hedge accounting, the hedge relationship is discontinued prospectively. If 

the relationship does not meet hedge effectiveness criteria, the Group discontinues hedge accounting from the date on which the qualifying criteria are no longer met. For hedged items recorded at 

amortised cost, the accumulated fair value hedge adjustment to the carrying amount of the hedged item on termination of the hedge accounting relationship is amortised over the remaining term 

of the original hedge using the recalculated EIR method by recalculating the EIR at the date when the amortisation begins. If the hedged item is derecognised, the unamortised fair value adjustment 

is recognised immediately in the statement of profit and loss. 

4.18.2 Cash flow hedges 

A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or liability (such as all or some future interest 

payments on variable rate debt) or a highly probable forecast transaction and could affect profit or loss. 

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially recognised directly in OCI within equity (cash flow hedge 

reserve). The ineffective portion of the gain or loss on the hedging instrument is recognised immediately in the profit and loss statement. 

When the hedged cash flow affects the statement of profit and loss, the effective portion of the gain or loss on the hedging instrument is recorded in the corresponding income or expense line of 

the statement of profit and loss. When the forecast transaction subsequently results in the recognition of a non-financial asset or a non-financial liability, the gains and losses previously recognised 

in OCI are reversed and included in the initial cost of the asset or liability. 

When a hedging instrument expires, is sold, terminated, exercised, or when a hedge no longer meets the criteria for hedge accounting, any cumulative gain or loss that has been recognised in OCI 

at that time re-mains in OCI and is recognised when the hedged forecast transaction is ultimately recognised in the statement of profit and loss. When a forecast transaction is no longer expected 

to occur, the cumulative gain or lo!.!;-ltlr1tt-was reported in OCI is immediately transferr atement of profit and loss. □Ca,o,1�,,, 0
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4.18.3 Cost of hedging 

The Group also may separate forward element and the spot element of a forward contract and designate as the hedging instrument only the change in the value of the spot element of a forward 

contract. Similarly currency basis spread may be separated and excluded from the designation of a financial instrument as the hedging instrument. 

When an entity separates the forward element and the spot element of a forward contract and designates as the hedging instrument only the change in the value of the spot element of the 

forward contract, or when an entity separates the foreign currency basis spread from a financial instrument and excludes it from the designation of that financial instrument as the hedging 

instrument, such amount is recognised in Other Comprehensive Income and accumulated as a separate component of equity under Cost of hedging reserve. These amounts are reclassified to the 

statement of profit or loss account as a reclassification adjustment in the same period or periods during which the hedged cash flows affect profit or loss. 

4.19. Assets held for Sale 

In the course of its business activities, the Group acquires and holds certain assets (residential/ commercial) for sale. The Group is committed to sell these assets and such assets and the carrying 

amounts of such assets will be recovered principally through the sale of these assets. 

In accordance with Ind AS 105, assets held for sale are measured on the reporting date at the lower of carrying value or fair value less costs to sell. The Group does not charge depreciation on such 

assets. Fair value of such assets is determined based on independent valuations conducted by specialists. 

4.20 Recent accounting pronouncements 

The Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time to time. 

During the year ended March 31, 2025, MCA has not notified any new standards or amendments to the existing standards applicable to the Group. 
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Cash and cash equivalents 
As at 

March 31, 2025 

Cash on hand 4.85 

Cheques on hand -

Balances with banks 
In Current accounts 2,964.94 

Bank Deposits having maturity less than three months 379.84 

Total 3,349.63 

Bank Balance other than Cash and cash equivalents 
As at 

March 31, 2025 

Balances with banks to the extent held as margin money or 
security against the borrowings, guarantees, other 1,083.04 

commitments1'1

Balance in designated unclaimed dividend accounts 2.27 

Bank Deposits having maturity exceeding three months 298.59 

Total 1,383.90 

As at 

March 31, 2024 

5.97 

15.61 

1,774.05 

733.19 

2,528.82 

As at 

March 31, 2024 

1,610.62 

2.97 

281.74 

1,895.33 

(1) Deposits accounts with bank are held as Margin Money/ are under lien/ in the name of respective counterparties with whom the Group has entered into assignment deals. The Group has 
the complete beneficial interest on the income earned from these deposits.

(7) Derivative financial instruments 

As at March 31, 2025 

Part I 
Notional amounts Fair value assets 

Notional Fair value 

amounts liabilities 

Currency Derivatives: 

- Forward Contracts 144.83 1.08 3,274.69 57.61 

- Currency swaps 789.75 62.20 -

- Currency options - - -

(i) 934.58 63.28 3,274.69 57.61 

Interest rate derivatives - Interest Rate Swaps - -

(ii) - - -

Total derivative financial instruments (i)+(ii) 934.58 63.28 3,274.69 57.61 
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Part II 
Notional amounts 

Included in above are derivatives held for hedging and risk 

management purposes as follows: 

Cash flow hedging: 
-Forward Contracts 144.83 

-Currency swaps 789.75 

-Currency options -

-Interest rate derivatives -

Total derivative financial instruments 934.58 

Part I 
Notional amounts 

Currency Derivatives: 
-Forward Contracts 5.87 
-Currency swaps 789.75 

-Currency options -

(ii 795.62 
Interest rate derivatives - Interest Rate Swaps 

(ii) -

Total derivative financial instruments (i)+(ii) 795.62 

Part II 
Notional amounts 

Included in above are derivatives held for hedging and risk 

management purposes as follows: 

Cash flow hedging: 
- Forward Contracts 5.87 

- Currency swaps 789.75 

- Currency options

-Interest rate derivatives -

Total derivative financial instruments (i)+(ii) 795.62 

7.1 Hedging activities and derivatives 

As at March 31, 2025 
Notional Fair value 

Fair value assets 
amounts liabilities 

1.08 3,274.69 57.61 

62.20 -

- -

- -

63.28 3,274.69 57.61 

As at March 31, 2024 
Notional Fair value 

Fair value assets 
liabilities amounts 

0.03 1,000.63 31.85 

49.17 -

-

49.20 1,000.63 31.85 
- -

- - -

49.20 1,000.63 31.85 

As at March 31, 2024 

Fair value assets 
Notional Fair value 
amounts liabilities 

0.03 1,000.63 31.85 

49.17 

-

49.20 1,000.63 31.85 

The Group is exposed to certain risks relating to its ongoing business operations. The primary risks managed using derivative instruments are interest rate risk and foreign currency risk. 
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7.1.1 Derivatives designated as hedging instruments 

a. Cash flow hedges 

The foreign currency and interest rate risk on borrowings have been actively hedged through a combination of forward contracts, principal only swaps and interest rate swaps 

The Group is exposed to interest rate risk arising from its foreign currency outstanding borrowings amounting to $ 424,800,000 (previous year $ 235,800,000). Interest on the borrowing is 

payable at a floating rate linked to USO Secured Overnight Financing Rate (USO SOFR). The Group economically hedged the interest rate risk arising from the debt with a 'receive floating pay 

fixed' interest rate swap ('swap') Nil (Previous year Nil). 

The Group uses Interest Rate Swaps (IRS) Contracts (Floating to Fixed) to hedge its risks associated with interest rate fluctuations relating interest rate risk arising from foreign currency loans / 

external commercial borrowings. The Group designates such IRS contracts in a cash flow hedging relationship by applying the hedge accounting principles as per IND AS 109. These IRS contracts 

are stated at fair value at each reporting date. Changes in the fair value of these IRS contracts that are designated and effective as hedges of future cash flows are recognised directly in "Cash 

Flow Hedge Reserve" under Reserves and surplus and the ineffective portion is recognised immediately in the Statement of Profit and Loss. Hedge accounting is discontinued when the hedging 

instrument expires or is sold, terminated, or exercised, or no longer qualifies for hedge accounting. 

The Group also hedges foreign currency risk arising from its fixed rate foreign currency bond by entering into the Forward Contracts and Principal Only Swaps. There is an economic relationship 

between the hedged item and the hedging instrument as the terms of the Forward contracts/Principal Only Swaps match that of the foreign currency borrowing (notional amount, interest 

payment dates, principal repayment date etc.). The Group has established a hedge ratio of 1:1 for the hedging relationships as the underlying risk of the Forward contracts/Cross currency swap 

are identical to the hedged risk components. 

The impact of hedging instruments (Net) 

The impact of hedging instruments (Net) 

The impact of hedging item 

Notional amount 

4,209.27 

Notional amount 

1,796.25 

Change in fair 

value 

16.32 

As at March 31, 2025 

Line item in the 
Change in fair 

Carrying amount statement of 

financial position 
value 

Derivative 

5.67 Financial Asset/ 16.32 

(Liability) 

As at March 31, 2024 

Carrying amount 

17.35 

Cash flow hedge 

reserve as at 

March 31, 2025 

(136.05) 

Line item in the 
Change in fair 

statement of 

financial position 
value 

Derivative 

Financial Asset/ 325.08 

(Liability) 

. Cash flow hedge 
CoSt of hedging as 

reserve (Gross of 
at 

h 
Income Tax) as at 

Marc 31' 2025 
March 31, 2024 

(152.37) 

Cost of hedging as at 

March 31, 2024 
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Total hedging gain 

March, 31, 2025 / (loss) recognised 

inOCI 

Effect of Cash flow hedge 16.32 

Total hedging gain 

March, 31, 2024 / (loss) recognised 

inOCI 

Effect of Cash flow hedge 325.08 

Trade Receivables 
As at 

March 31, 2025 

Receivables considered good - Unsecured 13.86 
Receivables which have significant increase in credit risk -

Receivables - credit impaired -

Total 13.86 

Trade Receivables ageing schedule as at March 31, 2025 

Particulars 
Less than 6 

Months 

(i) Undisputed Trade receivables considered good 12.91 

(ii) Undisputed Trade receivables considered doubtful
(iii) Disputed Trade receivables considered good
(iv) Disputed Trade receivables considered doubtful

Trade Receivables ageing schedule as at March 31, 2024 

Particulars 
Less than 6 

Months 

(i) Undisputed Trade receivables considered good 13.14 
(ii) Undisputed Trade receivables considered doubtful
(iii) Disputed Trade receivables considered good -

(iv) Disputed Trade receivables considered doubtful -

Loans 
As at 

March 31, 2025 

lneffective-ness 

recognised in 

profit or (loss) 

lneffective-ness 

recognised in 

profit or (loss) 

As at 

March 31, 2024 

15.47 

-

15.47 

6 Months to 1 

Year 

0.60 

6 Months to 1 

Year 

1.12 

-

-

As at 

March 31, 2024 

Amortised Cost 

Term Loans (Net of Assignment) 111 to 151 45,732.88 54,060.82 

Less: Impairment loss allowance 818.03 1,311.96 
Total (A) Net 44,914.85 52,748.86 

Line item in the 

statement of 

profit and loss 

Finance cost 

Line item in the 

statement of 

profit and loss 

Finance cost 

1-2 Years 2-3 Years >3 Years Total 

0.10 0.16 0.09 13.86 
- -

- -

1-2 Years 2-3 Years >3 Years Total 

0.69 0.29 0.23 15.47 
- - -

- -
- - -

F49



Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

Loans 
As at 

March 31, 2025 

As at 

March 31, 2024 

Amortised Cost 

Secured by tangible assets and intangible assets1'1 & 1'1 

Unsecured 
Less: Impairment loss allowance 
Total (B) Net 

(C) (I) Loans in India

Others 
Less: Impairment loss allowance 
Total (C ) (I) Net 

(C) (11) Loans outside India

Less: Impairment loss allowance 
Total (C) (II) Net 

Total C (1) and C (11) 

(1) Term Loans (Net of Assignment):

Total Term Loans {including redemption premium) 111'0151 

Less: Loans Assigned 

Add: Interest Accrued on Loans 
Term Loans (Net of Assignment) 

44,836.47 52,018.45 
896.41 2,042.37 
818.03 1,311.96 

44,914.85 52,748.86 

45,732.88 54,060.82 
818.03 1,311.96 

44,914.85 52,748.86 

- -

-
- -

44,914.85 52,748.86 

As at As at 

March 31 , 202S March 31, 2024 

Amortised Cost 

58,556.50 65,071.04 
13,338.78 12,244.47 
45,217.72 52,826.57 

515.16 1,234.25 
45,732.88 54,060.82 

(2) Secured Loans and Other Credit Facilities given to customers are secured/ partly secured by : 

{a) Equitable mortgage of property and/ or 
{b) Pledge of shares/ debentures, units, other securities, assignment of life insurance policies and/ or 
{c) Hypothecation of assets and/ or 
{d) Company guarantees and/ or 
(e) Personal guarantees and/ or
(f) Negative lien and/ or Undertaking to create a security. 
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(3) Impairment allowance for loans and advances to customers 

Group's Analytics Department has designed and operates its Internal Rating Model. The model is tested and calibrated periodically. The model grades loans on a three-point grading scale, and 

incorporates both quantitative as well as qualitative information on the loans and the borrowers. The model uses historical empirical data to arrive at factors that are indicative of future credit

risk and segments the portfolio on the basis of combinations of these parameters into smaller homogenous portfolios from the perspective of credit behaviour. Some of the factors that the

internal risk based model may consider are: 

a) Loan to value

b) Type of collateral

c) Cash-flow and income assessment of the borrower

d) Interest and debt service cover 

e) Repayment track record of the borrower 

f) Vintage i.e. months on books and number of paid EM ls

g) Project progress in case of project finance 

For wholesale loans, grading is done basis repayment behaviour and Stage of the loans. In addition to information specific to the borrower and the performance of the loan, the model may also 

utilise supplemental external information that could affect the borrower's behaviour. 

In addition to information specific to the borrower and the performance of the loan, the model may also utilise supplemental external information that could affect the borrower's behaviour. 

The Internal Rating Model is dynamic and is calibrated periodically; the choice of parameters and division into smaller homogenous portfolios is thus also dynamic. 

The table below shows the credit quality and the maximum exposure to credit risk based on the Group's internal credit rating system and year-end stage classification•. 

Risk Categorization March 31, 2025 

Stage 1 Stage 2 Stage 3 Total 

Very Good 42,493.89 - - 42,493.89 

Good 1,901.67 - 1,901.67 

Non-performing - 822.16 822.16 

Grand Total 42,493.89 1,901.67 822.16 45,217.72 

Risk Categorization March 31, 2024 

Stage 1 Stage 2 Stage 3 Total 

Very Good 49,006.44 49,006.44 

Good - 2,329.63 - 2,329.63 

Non-performing - - 1,490.50 1,490.50 

Grand Total 49,006.44 2,329.63 1,490.50 52,826.57 

*The above table does not include the amount of interest accrued but not due in all the years.
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An analysis of changes in the ECL allowances in relation to Loans & advances is, as follows:• 

Particulars March 31, 2025 
Stage 1 Stage 2 Stage 3 

ECL allowance opening balance 463.18 94.19 758.95 
ECL on assets originated or purchased 3,893.43 948.46 1,425.27 

ECL on assets derecognised or repaid (including write offs and 
(218.39) (54.78) (6,484.53) 

ARC Sale) 

Transfers from Stage 1 (3,734.17) 56.50 3,677.67 

Transfers from Stage 2 0.64 (954.36) 953.72 

Transfers from Stage 3 0.13 1.21 (1.34) 

ECL allowance closing balance' 404.82 91.22 329.74 

Total 
1,316.32 
6,267.16 

(6,757.70) 

-

-

825.78 

The decrease in total ECL during the year is due to overall decrease in loan portfolio and certain loans which became non performing being written off. 

#Includes ECL on undrawn loan commitments for Rs. 7.75 Crore. 

Particulars March 31, 2024 
Stage 1 Stage 2 Stage 3 Total 

ECL allowance opening balance 423.02 118.87 641.76 1,183.65 
ECL on assets added/ change in ECL estimates 467.08 200.52 317.56 985.16 

ECL on assets derecognised or repaid (including write offs and 
(165.74) (204.01) (482.75) (852.50) 

ARC Sale) 

Transfers from Stage 1 (269.24) 24.53 244.71 

Transfers from Stage 2 6.95 (45.93) 38.98 

Transfers from Stage 3 1.10 0.21 (1.31) 

ECL allowance closing balance' 463.18 94.19 758.95 1,316.32 

The impact of the reclassification referred to in Note 9(5), for which an ECL allowance of Rs. 65.94 Crore was created, has not been considered. 

#Includes ECL on undrawn loan commitments for Rs. 4.36 Crore. 

*Excludes assets originated or purchased and derecognised during the year

(4) Includes redemption premium accrued on zero coupon bonds which will become due and payable upon maturity only and interest accrued on units of AIF.

(S) Reclassfied an amount of Rs. 263.76 Crore to Investments relating to Security Receipts which was previously classified under Loans in the Financial Statements for March 31, 2024. 

(6) Impairment assessment 
The Group's impairment assessment and measurement approach is set out in the notes below. It should be read in conjunction with the material accounting policies. 
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(7) (i) Probability of default (PD)

The Group considers a loan as defaulted and classified it as Stage 3 (credit-impaired) for ECL calculations typically when the borrowers become 90 days past due on contract payments. 

Classification of loans into Stage 2 is done on a conservative basis and typically accounts where contractual repayments are more than 30 days past due are classified in Stage 2. Accounts usually 

go over 30 days past due owing to temporary mismatch in timing of borrower's or his/her business' underlying cashflows, and are usually quickly resolved. The Group may also classify a loan in 

Stage 2 if there is significant deterioration in the loans collateral, deterioration in the financial condition of the borrower or an assessment that adverse market conditions may have a 

disproportionately detrimental effect on the loan repayment. Thus as a part of the qualitative assessment of whether an instrument is in default, the Group also considers a variety of instances 

that may indicate delay in or non-repayment of the loan. When such event occurs, the Group carefully considers whether the event should result in treating the borrower as defaulted and 

therefore assessed as Stage 3 for ECL calculations or whether Stage 2 is appropriate. 

It is the Group's policy to consider a financial instrument as 'cured' and therefore re-classified out of Stage 3 when none of the default criteria are present. The decision whether to classify an 

asset as Stage 2 or Stage 1 once cured depends on the updated credit grade once the account is cured, and whether this indicates there has been a significant reduction in credit risk. 

(7) (ii) Internal rating model and PD Estimation process

Group's Analytics Department has designed and operates its Internal Rating Model that factors in both quantitative as well as qualitative information on the loans and the borrowers. Both

Lifetime ECL and 12 months ECL are calculated either on individual basis or a collective basis, depending on the nature of the underlying loan portfolio, In addition to information specific to the 

borrower and the performance of the loan, the model may also utilise supplemental external information that could affect the borrower's behaviour. The model is also calibrated to incorporate

external inputs such as GDP growth rate, unemployment rate and factors specific to the sector/industry of the borrower. 

(7) (iii) Exposure at default (EAD) 

The outstanding balance as at the reporting date is considered as EAD by the Group. Considering that PD determined above factors in amount at default, there is no separate requirement to

estimate EAD. 

(7) (iv) Loss given default (LGD) 

The Group uses historical loss data for identified homogenous pools for the purpose of calculating LGD. The estimated recovery cash flows are discounted such that the LGD calculation factors 

in the NPV of the recoveries. 

(7) (v) Significant increase in credit risk 

The internal rating model evaluates the loans on an ongoing basis. The rating model also assesses if there has been a significant increase in credit risk since the previously assigned risk grade 

One key factor that indicates significant increase in credit risk is when contractual payments are more than 30 days past due. 
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(8) Collateral 

The Group is in the business of extending secured loans mainly backed by mortgage of property (residential or commercial). 

In addition to the above mentioned collateral, the Group holds other types of collateral and credit enhancements, such as cross-collateralisation on other assets of the borrower, share pledge, 

guarantees of parent/holding companies, personal guarantees of promoters/proprietors, hypothecation of receivables via escrow account, hypothecation of receivables in other bank accounts 

etc. 

In its normal course of business, the Group does not physically repossess properties or other assets, but recovery efforts are made on delinquent loans through on-rolls collection executives, 

along with legal means to recover due loan repayments. Once contractual loan repayments are more than 90 days past due, repossession of property may be initiated under the provisions of 

the SARFAESI Act 2002. Re-possessed property is disposed of in the manner prescribed in the SARFAESI act to recover outstanding debt. 

The Group did not hold any financial instrument for which no loss allowance is recognised because of collateral as at March 31, 2025. There was no change in the Group's collateral policy during 

the year. 

(9) As at the year end the Group has undrawn loan commitments of Rs. 1,003.64 Crore (Previous Year Rs. 1,171.65 Crore). 

(10) The Group has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related parties (as defined under the Companies Act, 2013), either severally 

or jointly with any other person that are (a) repayable on demand or (b) without specifying any terms or period of repayment. 

As at March 31, 2025 

At fair value 

Investments 
At amortised cost 

Through other 
Through Total 

comprehensive 
profit or loss 

income 

Mutual funds (including alternative investment funds), Debt 

Funds, Debt Securities, Security Receipts and Pass Through - 4,575.98 9,866.84 14,442.82 

Certificates (PTCs)* 

Total gross (A) - 4,575.98 9,866.84 14,442.82 

Investments outside India - -

Investments in India 4,575.98 9,866.84 14,442.82 

Total (B) to tally with (A) - 4,575.98 9,866.84 14,442.82 

Less: Allowance for Impairment loss (C)* - - 223.83 223.83 

Total Net O = (A) - (C) - 4,575.98 9,643.01 14,218.99 

*As at March 31, 2025, the Group had investment in Alternate Investment Fund (AIF) amounting to Rs. 51.13 Crore. The Group has provided 

for Rs. 51.13 crores (being 100% of the value of the investment) towards provision for impairment on carrying value of investments in

Alternate Investment Fund (AIF) pursuant to RBI circular dated 19th December 2023. 

(1) Investment in mutual funds of Rs. 149.47 crores (Previous Year Rs. 145.53 crores) under lien / provided as credit e 

of assignment / securitisation deal for loans. 
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Investments 
Amortised Cost 

Mutual funds (including alternative investment funds), Debt 
Funds, Debt Securities, Security Receipts and Pass Through 

Certificates (PTCs)*('I 
Total gross (A) -

Investments outside India 
Investments in India -

Total (B) to tally with (A} -

Less: Allowance for Impairment loss (C) -

Total Net D = (A) - (C) -

As at March 31, 2024 

At fair value 

Through other 
Through Total 

comprehensive 
profit or loss 

income 

3,929.36 3,600.18 7,529.54 

3,929.36 3,600.18 7,529.54 

- -

3,929.36 3,600.18 7,529.54 
3,929.36 3,600.18 7,529.54 

- 73.58 73.58 

3,929.36 3,526.60 7,455.96 

*As at March 31, 2024, the Group had investment in Alternate Investment Fund (AIF) amounting to Rs. 73.58 Crore. The Group has provided 
for Rs. 73.58 crores (being 100% of the value of the investment) towards provision for impairment on carrying value of investments in 

Alternate Investment Fund (AIF) pursuant to RBI circular dated 19th December 2023.1"•'""01•2211'11 

(1) Includes an amount of Rs. 263. 76 Crore relating to Investments in Security Receipts which was previously classified under Loans in the 
Consolidated Financial Statements for the year ended March 31, 2024. 

Other Financial assets 
As at As at 

March 31, 2025 March 31, 2024 

Security Deposits 27.61 24.99 
Interest only Strip receivable 1,003.49 709.24 
Interest Accrued on Deposit accounts/ Margin Money/ Others 1,311.75 765.42 
Interest Accrued on investments 0.29 0.65 
Margin Money on Derivative Contracts 55.04 14.48 
Other Receivables 400.37 3,522.92 
Total 2,798.55 5,037.70 
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12. Property, plant and equipment and intangible assets 

Note 12.1 Property, plant and equipment 

Cost 
At April 1, 2023 
Additions 
Disposals 
At March 31, 2024 

Additions 
Disposals 
At March 31, 2025 

Depreciation 

At April 1, 2023 

Charge for the year 
Disposals 
At March 31, 2024 

Charge for the year 
Disposals 
At March 31, 2025 

Net Block 

At March 31, 2024 

At March 31, 2025 

Note 12.2 Other Intangible assets 

Gross block 

At April 1, 2023 

Purchase 
Disposals 
At March 31, 2024 

Purchase 
Disposals 
At March 31, 2025 

Amortization 

At April 1, 2023 

Charge for the year 
At March 31, 2024 

Charge for the year 
At March 31, 2025 

Net block 

At March 31, 2024 

At March 31, 2025 

Note 12.3 Investment Property 

Gross block 

At April 1, 2023 

Purchase 
Disposals 
At March 31, 2024 

Purchase 

Disposals 
At March 31, 2025 

Amortization 

At April 1, 2023 

Charge for the lear 
At March 31, 2024 

Charge for the year 
At March 31, 2025 

Net block 

At March 31, 2024 

At March 31, 2025 

Leasehold Computers Furniture and 
Improvements and printers fixtures 

58.48 65.51 30.29 
11.30 7.96 4.25 

1.81 12.94 1.23 
67.97 60.53 33.31 

3.42 2.63 2.09 
19.49 5.31 3.12 
51.90 57.85 32.28 

31.63 59.99 18.30 
4.85 3.88 2.62 
1.26 12.89 1.20 

35.22 50.98 19.72 

9.22 4.70 2.62 
11.97 5.29 2.30 
32.47 50.39 20.04 

32.75 9.55 13.59 

19.43 7.46 12.24 

Software Total 

111.81 111.81 
14.55 14.55 

126.36 126.36 
21.16 21.16 

147.52 147.52 

83.69 83.69 
15.02 15.02 
98.71 98.71 

14.91 14.91 
113.62 113.62 

27.65 27.65 

33.90 33.90 

Investment 
Total 

Property 

34.24 34.24 

34.24 34.24 

32.62 32.62 
1.62 1.62 

1.42 1.42 
1.42 1.42 

0.20 0.20 
1.62 1.62 

32.82 32.82 

Motor 

vehicles 

86.93 
18.04 
16.86 
88.11 

17.68 
18.94 
86.85 

70.88 
6.67 

16.35 
61.20 

9.05 
17.63 
52.62 

26.91 

34.23 

Office 
equipment 

24.47 
2.61 
1.18 

25.90 

2.42 
5.53 

22.79 

20.71 
1.94 
1.18 

21.47 

1.93 
5.52 

17.88 

4.43 

4.91 

Land* Building 1'1 

0.42 14.60 

0.42 14.60 

0.42 14.60 

1.39 
0.24 

1.63 

0.24 

1.87 

0.42 12.97 

0.42 12.73 

*Of which Rs. 0.32 crores (Previous year: Rs. 0.32 crores) is Mortgaged as Security against Secured Non Convertible Debentures"''.,"0" 151 

(1) Flat costing Rs. 0.31 Crore (Previous Year Rs. 0.31 Crore) Mortgaged as Security against Secured Non Convertible Debentures"''"""' 151 

Total 

280.70 
44.16 
34.02 

290.84 

28.24 

52.39 

266.69 

202.90 
20.20 
32.88 

190.22 

27.76 
42.71 

175.27 

100.62 

91.42 
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Other non financial assets 
Asat 

March 31, 2025 

Capital Advance Tangible Assets 10.18 
Capital Advance In-Tangible Assets 3.06 
Others including Prepaid Expenses, GST input Credit and 

575.10 
Employee advances 
Total 588.34 

Trade Payables 
Asat 

March 31, 2025 

(a) Total outstanding dues of micro enterprises and small 
-

enterprises•; and 
(b) Total outstanding dues of creditors other than micro 

1.91 
enterprises and small enterprises 
Total 1.91 

• Disclosures under the Micro, Small and Medium Enterprises Development Act, 2006: 

Asat 

March 31, 2024 

2.22 

5.21 

541.88 

549.31 

Asat 

March 31, 2024 

-

3.02 

3.02 

(a) No amount was due and outstanding to suppliers as at the end of the accounting year on account of Principal and Interest respectively.
(bl No interest was paid during the year in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 and no amount was paid to the supplier beyond the 
appointed day. 
(c) No amount of interest is due and payable for the period of delay in making payment but without adding the interest specified under the Micro, Small and Medium Enterprises Development 
Act, 2006
(d) No interest was accrued and unpaid at the end of the accounting year. 
(e) No further interest remaining due and payable even in the succeeding years for the purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium 
Enterprises Development Act, 2006. 

The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on the basis of information available with the 

Trade Payables ageing schedule as at March 31, 2025 

Particulars <1 Year 1-2 Year 2-3 Year >3 Year Total 

(i)MSME - - -

(ii) Others 1.70 - 0.21 1.91 

(iii) Disputed dues - MSME - - - - -

(iv) Disputed dues - Others - - -
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Trade Payables ageing schedule as at March 31, 2024 

Particulars <1 Year 

(i) MSME -
(ii) Others 1.67 
(iii) Disputed dues - MSME -
(iv) Disputed dues - Others -

As at 

Debt Securities March 31, 2025 

1-2 Year 

-
1.11 
-
-

As at 

March 31, 2024 

At Amortised Cost 

Secured 

Secured Convertible Bond (FCCB)(Refe, Note331;11 

Debentures* (Refer Note 33(i)l 

Unsecured 

Commercial Paper(Refer Note 33(iv)) 

Total gross (A) 

Debt securities in India 
Debt securities outside India 
Total (B) to tally with (A) 

6.85 1,128.87 

16,531.85 13,359.55 

46.46 -

16,585.16 14,488.42 

13,838.98 13,359.55 
2,746.18 1,128.87 

16,585.16 14,488.42 

2-3 Year >3 Year Total 

- -

0.01 0.23 3.02 
- -
- -

*Redeemable Non-Convertible Debentures are secured against mortgage of immovable property, hypothecation on the financial and non-financial assets (including investments) of the Group, 
both present and future; and on present and future loan assets of the Group, including all monies receivable for the principal amount and interest thereon (collectively referred to as
"Hypothecated Properties", which term shall exclude the Excluded Assets (as defined below)), on a first pari-passu basis with all other secured lenders to the Issuer holding pari-passu charge 
over the security. 

Excluded Assets shall mean such portion of High Quality Liquid Assets (as defined in Liquidity Risk Management Framework for Non-Banking Financial Companies and Core Investment 
Companies, 2019, as amended from time to time (the "RBI LRM Framework")) which shall remain unencumbered in accordance with the RBI LRM Framework. For the avoidance of doubt, 
Excluded Assets will at no point of time form part of the Hypothecated Properties. 

Borrowings (Other than Debt Securities)1
11 

Secured 

Term Loans from bank and others•(Refe,Note3'(;;)) 

External Commercial borrowings (ECB) 
'(Refe, Note331;;11 

From banks- Cash Credit Facilities•• 
From banks- Working Capital Loans• 
Securitisation Liability• 

As at Asat 

March 31, 2025 March 31, 2024 

At Amortised Cost 

12,545.22 10,616.15 

854.86 829.34 

909.09 3,578.52 
2,550.93 3,998.00 
4,480.57 10,194.35 
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As at 
Borrowings (Other than Debt Securities)1'1 March 31, 2025 

As at 
March 31, 2024 

At Amortised Cost 
Unsecured 

Loan from others(Refer Note 33(ii)) 

Lease Liability'"''°' Note43) 

Total gross (A) 

Borrowings in India 
Borrowings outside India (ECB) 
Total (B) to tally with (A) 

420.50 412.50 
295.88 188.31 

22,057.05 29,817.17 

21,202.19 28,987.83 
854.85 829.34 

22,057.05 29,817.17 
*Secured by way of hypothecation over the Group's loan receivables (present and future), other financial assets, and cash and cash equivalents (including bank balances and investments), 
excluding (i) receivables and investments specifically charged to other parties, and (ii) balances representing High Quality Liquid Assets (HQLAs) as at March 31, 2025, utilised for the purpose of 
computing the Liquidity Coverage Ratio, in accordance with the applicable RBI guidelines, which shall remain unencumbered in accordance with The RBI LRM Framework. 
(1) There is no continuing default in the repayment of the aforesaid loans or interest as at the balance sheet date. 
# This includes Cheques issued but not presented from Cash Credit accounts. 

Subordinated Liabilities 

10.50% Non convertible Subordinated Perpetual Debentures• 
Subordinate Debt1"''°' Note H(Hi)) 

Total gross (A) 

Subordinated Liabilities in India 
Subordinated Liabilities outside India 
Total (BJ to tally with (A) 

As at As at 
March 31 2025 March 31 2024 

At Amortised Cost 
lDD.00 100.00 

3,983.43 4,087.83 
4,083.43 4,187.83 

4,083.43 4,187.83 

4,083.43 4,187.83 
*Call Option exercisable at the end of 10 years from the date of allotment i.e. June 28, 2012, only with the prior approval of the concerned regulatory authority. 

As at As at 
Other financial liabilities March 31 2025 March 31 2024 

At Amortised Cost 
Interest accrued but not due on borrowings 771.55 585.53 
Foreign Currency Forward premium payable 282.48 155.19 
Amount payable on Assigned/ Securitised Loans 2,774.15 2,508.29 
Temporary Overdrawn Balances 671.45 135.29 
Unclaimed Dividends111 2.27 2.97 
Servicing liability on assigned loans - 55.04 
Other liabilities 597.70 573.30 
Total 5,099.70 4,228.71 

(1) During the current year, there has been no delay by the Group in transferring amounts required to be transferred to the Investor Education and Protection Fund under Section 124 of the 
Companies Act, 2013. (Previous year: Nil) 
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Provisions As at 
March 31 2025 

Provision for employee benefitsI"01°' Note 291

Provision for Compensated absences 19.22 
Provision for Gratuity 71.20 

Provisions for Loan Commitments 7.75 
Total 98.17 

Other non-financial liabilities 
As at 

March 31 2025 
Statutory Dues Payable and other non financial liabilities 373.40 
Total 373.40 

As at 
March 31 2024 

18.93 
64.75 
4.36 

88.04 

As at 
March 31 2024 

419.54 
419.54 

(21) Equity share capital

Details of authorised, issued, subscribed and paid up share capital 

Authorised share Capital 
3,000,000,000 (Previous Year 3,000,000,000) Equity Shares of face value Rs. 2 each 
1,000,000,000 (Previous Year 1,000,000,000) Preference Shares of face value Rs.10 each 

Issued, Subscribed & Paid up capital 
Fully Paid-Up Capital 
Issued and Subscribed Capital 
812,499,930 (Previous Year-484,053,029) Equity Shares of Rs. 2/- each"0

"'"
0t•Hll•l

Partly Paid-Up Capital 
Issued and Subscribed Capital 
3,013,213 (March 31, 2024 - 242,026,515) Equity Shares of Rs. 2 each (Rs. 0.67 /- each Paid upf0'" Note 
lillbl 

Called-Up and Paid Up Capital 
Fully Paid-Up Capital 

812,499,930 (March 31, 2024 -484,053,029) Equity Shares of Rs. 2/-each""""0"1'11al 

Partly Paid-Up Capital 
3,013,213 (March 31, 2024 - 242,026,515) Equity Shares of Rs. 2 each (Rs. 0.67/- each Paid up) 

As at 
March 31, 2025 

600.00 
1,000.00 

1,600.00 

162.50 

0.20 

As at 
March 31, 2024 

600.00 
1,000.00 

1,600.00 

96.81 

16.22 
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Terms/ Rights attached to Share 

The Company has only one class of equity shares having a face value of Rs. 2 per share. Each holder of 
fully paid up equity share is entitled to one vote per share. Voting rights of each holder of partly paid 
up equity share is proportionate to the paid up amount of such share. The final dividend proposed by 
the Board of Directors, if any, is subject to the approval of the shareholders in the ensuing Annual 
General Meeting. 
In the event of liquidation of the Company, the holders of Equity Shares will be entitled to receive 
remaining assets of the company, after distribution of all preferential amounts. The distribution will be 
in proportion to the number of Equity Shares held by the Shareholders. 

Total 

(i) The reconciliation of equity shares outstanding at the beginning and at the end of the reporting year

(a) Equity shares of INR 2 each issued, subscribed and fully paid 

Particulars 

Equity Share at the beginning of year 
Add: Equity Share Allotted during the year 

On account of ESOPs exercised during the year1"•fernote,J 
On account of QIP lssue 1••fernote,i)

On account of conversion of Partly Paid-up Equity Shares into 
Fully Paid-up Equity Shares(Refe, Note ,, & '1

Add: Sale of Treasury Shares (Own Shares) 1"•1"N°"2211411
Less: Investment in Treasury Shares (Own Shares) 
Equity share at the end of year 

(bl Equity shares of INR 2 each (Partly paid up," 0.67 paid up)* 

Particulars 

Equity Share at the beginning of year 
Add: Equity Share Allotted during the year 

Issue during the year by way of Rights lssue 1Refe, Note i, & ,)
Less: Conversion of Partly Paid-up Equity Shares into Fully Paid
up Equity Shares during the Financial Year 2024-25 IRefe, Note'' & '1

Equity share at the end of year 

*Net off Treasury Shares (Own Shares) held by Pragati EWT 

As at March 31, 2025 

No. of shares Rs. in crores 

484,053,029 96.81 

6,036,933 1.21 
86,666,666 17.33 

239,013,302 47.80 

3,270,000 0.65 
812,499,930 162.50 

As at March 31, 2025 

No. of shares Rs. in crores 

242,026,515 16.50 

239,013,302 16.01 

3,013,213 0.49 

162.70 113.03 

As at March 31, 2024 

No. of shares Rs. in crores 

448,596,630 89.72 

20,856,399 4.17 

14,600,000 2.92 

484,053,029 96.81 

As at March 31, 2024 

No. of shares Rs. in crores 

242,026,515 16.50 

242,026,515 16.50 
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Details of shareholders holding more than 5% shares in the Company 

As at March 31, 2025* 

Name of the shareholder No. of Fully Paid- No. of Partly Paid- Total Number of 

up Equity shares up Equity shares Shares 

Non - Promoters 

Plutus Wealth Management LLP 66,000,000 66,000,000 

Total 66,000,000 66,000,000 

•on Stondolone bosis 

Details of shareholders holding more than 5% shares in the Company 

Name of the shareholder 

Non - Promoters 

Life Insurance Corporation Of India 

Plutus Wealth Management LLP 

Total 

•on Stondolone bosis 

As at March 31, 2024 • 

No. of Fully Paid- No. of Partly Paid- Total Number of 

up Equity shares up Equity shares 

39,314,468 

9,000,000 

48,314,468 

43,715,104 

43,715,104 

Shares 

39,314,468 

52,715,104 

92,029,572 

% of holding 

7.94% 

7.94% 

%of holding 

5.32% 

7.14% 

12.46% 

As per records of the Company, including its register of shareholders / members and other declarations received from shareholders regarding beneficial interest, the above shareholding 

represents both legal and beneficial ownerships of shares. 

(ii) Disclosures in respect of active Employees Stock Options Schemes of the Company and its subsidiaries:

Grants During the Year:

Year ended March 31, 2025:

1) The Nomination and Remuneration Committee of the Company has, at its meeting held on November 21, 2024, granted under the "Sammaan Capital Limited Employee Stock Benefit Scheme· 

2024" (the "Scheme"), 5,00,00,000 (Five Crore) Stock Options, representing an equal number of equity shares of face value of Rs. 2/- each in the Company, at an exercise price of Rs. 151/- per 

share, being the closing market price of the fully paid up equity shares of the Company on National Stock Exchange of India Limited, on the working day immediately preceding the date of grant 

of options, under the Scheme(s) i.e. November 19, 2024. The Stock Options so granted, shall vest within two years beginning from November 22, 2025 the first vesting date. The scheme is for

the benefit of the employees of the Company and its wholly owned subsidiaries. 
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Grants During the Vear: 

Year ended March 31, 2024: 

In respect of the "lndiabulls Housing Finance Limited Employees Stock Option Scheme - 2013 or IHFL ESOS - 2013" or IHFL ESOP Plan 2013", The Nomination and Remuneration Committee of the 

Company has, at its meeting held on February 29, 2024: 

a) granted 1,053,406 Stock Options, out of the previously lapsed Stock Options, representing an equal number of equity shares of face value of Rs. 2 each at an exercise price of Rs. 187.25 per 

share, being the latest available closing market price on the National Stock Exchange of India Limited, as on February 28, 2024. The Stock Options so granted, shall vest on March 1, 2025 or 

thereafter, as may be decided by Nomination and Remuneration Committee of the Company. 

bl granted 2,00,00,000 Stock Options, representing an equal number of equity shares of face value of Rs. 2 each at an exercise price of Rs. 187.25 per share, being the latest available closing 

market price on the National Stock Exchange of India Limited, as on February 28, 2024. The Stock Options so granted, shall vest within two years beginning from March 1, 2025 the first vesting 

date. The Stock Options so granted, shall vest on March 1, 2025 or thereafter, as may be decided by Nomination and Remuneration Committee of the Company. 

c) approved the re-pricing of the stock options granted under the IHFL ESOS - 2013 as under:

Existing Exercise Price under ESOP Plan 2013 (Rs.) New Exercise Price under ESOP Plan 

96.00/- 85.57/-

130.00/- 115.88/-

152.85/- 136.25/-

(iii) (a) Relevant disclosures in respect of the ESOS / ESOP Schemes are as under:-

IHFL-IBFSL 
lndiabulls Housing 

Finance Limited 
Particulars Employees Stock IHFL ESOS - 2013 IHFL ESOS - 2013 IHFL ESOS - 2013 

Employees Stock Option 
Option - 2008 

Scheme - 2013 -Regrant 

Total Options under the Scheme 7,500,000 39,000,000 39,000,000 39,000,000 39,000,000 

Total Options granted under the Scheme 230,400 10,800,000 15,500,000 6,400,000 1,053,406 

Vesting Period and Percentage 

N.A. 
One year, 100% One year, 100% One year, 100% 

N.A. 
in first year in first year in first year 
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Particulars 

First Vesting Date 

Revised Vesting Period & Percentage 

Exercise Price (Rs.) 

Exercisable Period 

Outstanding at the beginning of the year(Nos.) 

Options granted during the year (Nos.) 

Options vested during the year (Nos.) 

Exercised during the year (Nos.) 

Expired during the year (Nos.) 

Cancelled during the year 

Lapsed during the year 

Re-granted during the year 

Outstanding at the end of the year (Nos.) 

Exercisable at the end of the year (Nos.) 

Remaining contractual life (Weighted Months) 

• Refer Note (11) 1 (c) above 

N.A.- Not Applicable 

Particulars 

Total Options under the Scheme 

Total Options granted under the Scheme 

Vesting Period and Percentage 

First Vesting Date 

Revised Vesting Period & Percentage 

Exercise Price (Rs.) 

IHFL-IBFSL 

Employees Stock 

Option - 2008 

17th July, 2011 

0% for every year 

158.50 

5 years from each 

vesting date 

880 

-

-

N.A 

880 

880 

3 

IHFL ESOP Plan -

2023 

20,000,000 

20,000,000 

Two years, 50% 

in each year 

1st March, 2025 

N.A. 

187.25 

IHFL ESOS - 2013 

27th April, 2023 

N.A. 

136.25* 

5 years from each 

vesting date 

6,814,033 

-

3,006,495 
-

N.A 

3,807,538 

3,807,538 

37 

Sammaan Capital 

Limited 

Employee Stock 

Benefit Scheme 

2024 

50,000,000 

50,000,000 

Two years, 50% 

in each year 

22nd November, 

2025 

N.A. 

151.00 

lndiabulls Housing 

IHFL ESOS - 2013 IHFL ESOS - 2013 
Finance Limited 

Employees Stock Option 

Scheme - 2013 -Regrant 

20th July, 2023 
14th October, 

1st March, 2025 
2023 

N.A. N.A. 
One year, 100% 

in first year 

85.57* 115.88* 187.25 

5 years from each 5 years from each 5 years from each 

vesting date vesting date vesting date 

1,572,513 2,503,730 1,053,406 
-

- - -

1,158,781 1,871,657 
-

-

N.A N.A N.A 

413,732 632,073 1,053,406 

413,732 632,073 -

40 42 59 
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Sammaan Capital 

IHFL ESOP Plan -
Limited 

Particulars Employee Stock 
2023 

Benefit Scheme 

2024 

Exercisable Period 5 years from each 5 years from each 

vesting date vesting date 

Outstanding at the beginning of the year(Nos.) 20,000,000 

Options granted during the year (Nos.) - 50,000,000 

Options vested during the year (Nos.) -

Exercised during the year (Nos.) - -

Expired during the year (Nos.) - -

Cancelled during the vear - -

Lapsed during the year - -

Re-granted during the year N.A N.A 

Outstanding at the end of the year (Nos.) 20,000,000 50,000,000 

Exercisable at the end of the year (Nos.) -

Remaining contractual Life (Weighted Months) 65 74 

N.A.- Not Applicable 

The details of the Fair value of the options as determined by an Independent firm of Chartered Accountants, for the respective plans using the Black-Scholes Merton Option Pricing Model:-

IHFL- IBFSL 
IHFL- IBFSL IHFL- IBFSL IHFL- IBFSL 

lndiabulls Housing 

Particulars 
Employees Stock 

Employees Stock Employees Stock Employees Stock 
Finance Limited 

Option - 2008 Employees Stock Option 

Regrant 
Option - 2013 Option - 2013 Option - 2013 

Scheme - 2013 -Regrant 

Exercise price (Rs.) 158.50 136.25* 85.57* 115.88* 187.25 

Expected volatility*• 99.60% 53.00% 53.00% 53.00% 51.00% 

Option Life (Weighted Average) 9.80 Years 1 Year 1 Year 1 Year 1 Year 

Expected Dividends yield 2.89% 0.00% 0.00% 0.00% 0.00% 

Weighted Average Fair Value (Rs.) 90.24 35.30 22.50 30.00 43.00 

Risk Free Interest rate 7.63% 5.47% 6.25% 6.25% 7.00% 

• Refer Note (ii) 1 (c) above 

Sammaan Capital 

IHFL ESOP Plan -
Limited 

Particulars 
2023 

Employee Stock 

Benefit Scheme -

2024 

Exercise price (Rs.) 187.25 151.00 

Expected volatility** 51.00% 51.00% 

Expected forfeiture percentage on each vesting date Nil Nil 
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Sammaan Capital 

IHFL ESOP Plan 
Limited 

Particulars 
2023 

Employee Stock 

Benefit Scheme 

2024 

Option Life (Weighted Average) 2 Year 2 Years 

Expected Dividends yield 0.00% 0.00% 

Weighted Average Fair Value (Rs.) 53.00 42.70 

Risk Free Interest rate 7.00% 6.60% 

** The expected volatility was determined based on historical volatility data. 

(b) Schemes administered through the ESOP Trust: 

The Company has established the "Pragati Employee Welfare Trust" ("Pragati - EWT" or "Trust") for the implementation and management of its employees benefit schemes viz. the "lndiabulls 

Housing Finance Limited - Employee Stock Benefit Scheme - 2019 ("IHFL ESOS 2019") " and the "India bulls Housing Finance Limited - Employee Stock Benefit Scheme- 2021 ("IHFL ESOS 2021")" 

(collectively referred to as the "Schemes"). The Schemes are administered through the Trust, whereby shares held by the Trust are transferred to the employees, upon exercise of stock options 

as per the terms of the Schemes . 

The IHFL-ESOS 2019 has been adopted and approved pursuant to: (a) a resolution of the Board of Directors of the Company at its meeting held on November 6, 2019; and (b) a special resolution 

of the shareholders' of the Company passed through postal ballot on December 23, 2019, result of which were declared on December 24, 2019. 

This IHFL ESOS 2019 comprises: 

a. INDIABULLS HOUSING FINANCE LIMITED Employees Stock Option Plan 2019 ("ESOP Plan 2019") 

b. INDIABULLS HOUSING FINANCE LIMITED Employees Stock Purchase Plan 2019 ("ESP Plan 2019") 

c. INDIABULLS HOUSING FINANCE LIMITED Stock Appreciation Rights Plan 2019 ("SARs Plan 2019") 

The IHFL ESOS 2019 is for the benefit of the employees of the Company and its subsidiaries. 

The IHFL-ESOS 2021 has been adopted and approved pursuant to: (a) a resolution of the Board of Directors of the Company at its meeting held on June 29, 2021; and (b) a special resolution of 

the shareholders' of the Company on July 29, 2021. 

The IHFL ESOS 2021 comprises: 

a. INDIABULLS HOUSING FINANCE LIMITED Employees Stock Option Plan 2021 ("ESOP Plan 2021") 

b. INDIABULLS HOUSING FINANCE LIMITED Employees Stock Purchase Plan 2021 ("ESP Plan 2021") 

c. INDIABULLS HOUSING FINANCE LIMITED Stock Appreciation Rights Plan 2021 ("SARs Plan 2021") 

The IHFL ESOS 2021 is for the benefit of the employees of the Company and its subsidiaries. 

Pursuant to Regulation 3(12) of the SEBI (Share Based Employee Benefits) Regulations, 2014, the shares in Trust have been appropriated towards the Schemes for grant of Share Appreciations 

Rights (SARs) to the employees of the Company and its subsidiaries as permitted by SEBI. The Company will treat these SARs as equity and accounting has been done accordingly. The other 

disclosures in respect of the SARs are as under:-
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Particulars IHFL ESOS - 2019 
Total Options under the Scheme 17,000,000 
Total Options issued under the Scheme 
Vesting Period and Percentage 
First Vesting Date 
Exercise Price (Rs.) -

Exercisable Period -

Outstanding at the beginning of the year(Nos.) -

Details of Shares acquired by the Trust pursuant to the above Schemes are as below· 
Particulars IHFL ESOS - 2019 
Maximum no. of shares, which the Trust was authorized to 

17,000,000 acquire (Nos.) 

Particulars Fully paid up 
Shares held by the Trust at the beginning of the year (Nos.)* 8,400,000 
Conversion of shares to fully paid-up share on August 29, 2024 
pursuant to approval of Securities Issuance and Investment 
Committee (SIIC) (Nos.) 4,200,000 
Fully paid up equity shares acquired by the Trust from the 
Secondarv Market** 3,270,000 
Fully paid up shares held by the Trust at the end of the year (Nos.) 15,870,000 
• (84 Lacs Fully Paid-up equity shares and 42 Lacs Partly Paid-up equity shares) 

IHFL ESOS • 2021 
9,245,000 

-

-

IHFL ESOS - 2021 

9,245,000 

Partly paid up 
4,200,000 

(4,200,000) 

-

•• Pursuant to the authorisation of the Nomination and Remuneration Committee in its meeting held on February 14, 2025 for upto 13,645,000 Fully Paid-up equity shares. 

Share based payment expense recognized in the Consolidated Statement of Profit and Loss on account of the Holding Company's ESOS/ESOP Schemes: 

!Particulars 
Share based payment expense 

I (Rupees in Crores) 
I March 31, 2025 I March 31, 2024 
I 136.001 22.10 

4,854,223 Equity Shares (Previous Vear: 10,891,156 Equity Shares) of Rs. 2 each are reserved for issuance towards Employees Stock options as granted. 

The weighted average share price at the date of exercise of these options was Rs. 152.44 per share (Previous Vear Rs. 151.60 per share). 

(c) Relevant disclosures in respect of the ESOS / ESOP Scheme of Sammaan Finserve Limited (SFL), a wholly owned subsidiary, are as under:-

The Board of Directors of SFL at their meeting held on November 12, 2024 and the members of SFL at their Extra Ordinary General Meeting held on November 13, 2024, have approved the 
"Sammaan Finserve Limited Employee Stock Benefit Scheme - 2024" (the "Scheme" or SFL-ESOS-2024), for the grant of 21,00,00,000 (Twenty One Crore) Stock Options, representing an equal 
number of equity shares of face value of Rs. 2/- each in SFL, for the benefit of its employees and Non-Independent directors of SH and of the Company (Sammaan Capital Limited). 

The Nomination and Remuneration Committee of SFL, has on January 7, 2025, granted under the "Sammaan Finserve Limited Employee Stock Benefit Scheme - 2024" (the "Scheme"), 
10,00,00,000 (Ten Crore) Stock Options, ""''""'""'""-' umber of equity shares of face value of Rs. 2.00/- each in SFL, at an exercise price of Rs. 25.81/- per share, which is fair value as 
determined by a Merchant Banker. The , shall vest within one 

f 
-·
3 t .... 

� 
...... 
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The other disclosures in respect of the Scheme are as below· 

Particulars SFL-ESOS-2024 

Total Options under the Scheme 210,000,000 
Total Options granted under the Scheme 100,000,000 
Vesting Period and Percentage One year 
First Vesting Date January 8, 2026 
Revised Vesting Period & Percentage N.A. 
Exercise Price (Rs.) 25.81 

5 years from the 
Exercisable Period vesting date 
Outstanding at the beginning of the year(Nos.) 
Regrant Addition N.A 

Regrant Date N.A

Options granted during the year (Nos.) 100,000,000 
Options vested during the year (Nos.) 
Exercised during the year (Nos.) -

Expired during the year (Nos.) -

Cancelled during the year -
Lapsed during the year 
Re-granted during the year N.A 
Outstanding at the end of the year (Nos.) 100,000,000 
Exercisable at the end of the year (Nos.) -

Remaining contractual Life (Weighted Months) 69 

The details of the Fair value of the options as determined by an Independent firm of Chartered Accountants, for the respective plans using the Black-Scholes Merton Option Pricing Model:-
Particulars SFL-ESOS-2024 

Exercise price (Rs.) 25.81 
Expected volatility• 10.00% 
Expected forfeiture percentage on each vesting date Nil 
Option Life (Weighted Average) One year 
Expected Dividends yield 0.00% 
Fair value of the equity shares (Rs.) 25.81 
Weighted Average Fair Value of the Option (Rs.) 1.85 
Risk Free Interest rate 6.25% 

*The amount by which a price is expected to fluctuate during a period measures the expected volatility of a share price. Since the shares are not listed expected volatility considered is 10%. 

Share based payment expense recognized in the Consolidated Statement of Profit and Loss on account of SFL-ESOS-2024: 

(Rupees in Crores) 

Particulars March 31, 2025 March 31, 2024 

Share based payment expense 4.20 
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(iv) During the financial year 2023-24, the Securities Issuance and Investment Committee of the Board of Directors of the Holding Company vide resolution dated February 15, 2024 approved and 

allotted 246,226,515 partly paid up Equity Shares at a price of Rs. 150 per Rights Equity Share (including a premium of Rs. 148 per Rights Equity Share) [wherein the applicants were required to 

pay Rs. 50 per Equity Share on application (face value of Rs. 0.67 per Rights Equity Share and premium of Rs. 49.33 per Rights Equity Share) and the balance of Rs. 100 on subsequent call(s)] 

("Allotment"). In terms of Board authorisation dated January 17, 2024 and Letter of Offer dated January 28, 2024, the Board constituted Securities Issuance and Investment Committee at its 

meeting held on July 15, 2024, has approved the final call on partly paid-up equity shares of Rs. 100/- per share (including a premium of Rs. 98.67 per share) and fixing Monday, July 22, 2024 as 

the Record Date for the purpose of ascertaining the holders of partly paid-up equity shares, to whom the call notice would be sent for payment of call. During the current financial year, the paid· 

up Equity share capital of the Company (on a standalone basis) stands increased upon conversion of 243,213,302 (Twenty Four Crore Thirty Two Lacs Thirteen Thousand Three Hundred and 

Two) Rights Equity Shares having a face value of Rs. 2/- each with Re. 0.67 paid-up into fully paid-up equity shares having a face value of Rs. 2/- each with Rs. 2/- paid-up ("Converted Rights 

Equity Shares"). 

(v) During the year ended March 31, 2025, upon exercise of Stock options by the eligible employees aggregate to 6,036,933 (Sixty Lacs Thirty Six Thousand Nine Hundred and Thirty Three) and upon 

conversion of 243,213,302 (Twenty Four Crore Thirty Two Lacs Thirteen Thousand Three Hundred and Two) Rights Equity Shares having a face value of Rs. 2/- each with Re. 0.67 paid-up into 

fully paid-up equity shares having a face value of Rs. 2/- each with Rs. 2/- paid-up ("Converted Rights Equity Shares"), the paid-up Equity share capital of the Company (on a standalone basis) 

stands increased from Rs. 984,906,058/- divided into 492,453,029 Equity shares of face value Rs. 2/- each to Rs. 1,483,406,528/- divided into 741,703,264 Equity shares of face value Rs. 2/- each. 

(vi) During the year ended March 31, 2025, the Securities Issuance and Investment Committee of the Board of Directors of the Holding Company, under the provisions of Chapter VI of Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended, and Sections 42 and 62 of the Companies Act, 2013, as amended, including the rules 

made thereunder, has concluded Qualified Institutions Placement (QIP), by issuing 86,666,666 equity shares at a price of Rs. 150/- per equity share aggregating Rs. 1,300.00 Crores, on January 

27, 2025, consequent to which, the Paid up Share Capital increased by Rs. 17.33 Crores and Securities Premium increased by Rs. 1,282.67 Crores. Pursuant to the allotment of Equity Shares 

under the QIP, the paid-up Equity Share capital of the Company (on a standalone basis) stands increased from Rs. 148.54 Crores divided into 741,703,264 fully paid-up equity shares having face 

value of Rs. 2 each and 3,013,213 partly paid-up equity shares having a face value of Rs. 2 each (Rs. 0.67 paid-up) to Rs. 165.88 Crores divided into 828,369,930 fully paid-up equity shares having 

face value of Rs. 2 each and 3,013,213 partly paid-up equity shares having a face value of Rs. 2 each (Rs. 0.67 paid-up per equity share). 

(22) Other equity 

Particulars 
As at As at 

March 31, 2025 March 31, 2024 

Capital Reserve111 

Balance as per last Balance Sheet 13.92 13.92 

Add: Additions during the year 

Closing Balance 13.92 13.92 

Capital Redemption Reserve121 

Balance as per last Balance Sheet 6.36 6.36 

Add: Additions during the year 

Closing Balance 6.36 6.36 
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Particulars 

Securities Premium Account131 

Balance as per last Balance Sheet 

Add: Additions during the year on account of issue of Equity 

Shares under ESOPs 

Add: Additions during the year on account of conversion of Partly 

Paid-up Equity Shares into Fully Paid-up Equity Shares/ Issue of 

Partly Paid-up Equity Shares under Rights issue 

Add: Addition during the year on account of issue of Equity 

Shares under QIP issue 

Add: Transfer from Stock Compensation Adjustment Reserve 

Add: Addition on account of disposal of Treasury Shares {Own 

Shares) 1141 

Less: Purchase of Treasury Shares {Own Shares) during the year 

Less: Share issue expenses written off {Net off Tax Benefit) 

Closing Balance 

Debenture Premium Accounr41 

Balance as per last Balance Sheet 

Add: Additions during the year 

Closing Balance 

Stock Compensation Adjustment Reserve151 

Balance as per last Balance Sheet 

Add: Additions during the year 

Less: Transferred to Share Premium account 

Closing Balance 

Special Reserve u/s 36(1){viii) of Income Tax Act, 1961161 

Balance as per last Balance Sheet 

Add: Additions during the year 
Closing Balance 

General Reserve171 

Balance as per last Balance Sheet 

Add: Amount Transferred during the year 

Less: Utilised during the year 

Closing Balance 

As at As at 
March 31, 2025 March 31, 2024 

9,544.64 7,910.27 

71.36 228.17 

2,358.35 1,193.91 

1,282.67 

18.84 55.41 

237.58 

13,275.86 9,625.34 

39.20 

27.46 80.70 

13,209.20 9,544.64 

1.28 1.28 

1.28 

133.95 

148.61 

18.84 

263.72 

254.83 

254.83 

2,121.93 

2,121.93 

1.28 

168.60 

20.76 

55.41 

133.95 

225.46 

29.37 

254.83 

2,172.41 

7.35 

57.83 

2,121.93 
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Particulars 

Reserve Fund 

Reserve (l)(As per Section 29C of the Housing Bank Act, 1987)181 

Balance As per last Balance Sheet 

Add: Amount Transferred during the year 

Closing Balance 

Reserve (Ill) 1
81 

Balance As per last Balance Sheet 

Add: Amount Transferred during the year 

Closing Balance 

Additional Reserve181 

(U/s 29C of the National Housing Bank Act, 1987) 

Balance As per last Balance Sheet 

Add: Additions during the year 

Less: Amount withdrawn during the year 

Closing Balance 

Reserve Fund 

Reserve (11)191 

Balance As per last Balance Sheet 

Add: Amount Transferred during the year 

Less: Amount Utilised 

Closing Balance 

Debenture Redemption Reserve1101 

Balance As per last Balance Sheet 

Add: Additions during the year 

Less: Amount Utilised 

Closing Balance 

Share based Payment reserve151 

Balance As per last Balance Sheet 

Add: Additions during the year 

Less: Amount Utilised 

Closing Balance 

As at 

March 31, 2025 

2,492.74 

2,492.74 

2,178.00 

2,178.00 

1,017.40 

188.54 

1,205.94 

147.41 

147.41 

8.42 

8.42 

As at 

March 31, 2024 

2,294.78 

197.96 

2,492.74 

2,178.00 

2,178.00 

610.00 

610.00 

934.80 

82.60 

1,017.40 

154.76 

7.35 

147.41 

7.08 

1.34 

8.42 
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(Formerly lndia_bulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 
Notes to Consolidated Financial Statements for the year ended March 31, 2025 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Particulars As at As at 

Retained Earnings1"1 

Balance As per last Balance Sheet 
Add: (Loss) / Profit during the year (including transfer from OCI 
to be recognised directly in retained earnings) from continuing 
operations 
Add: Loss during the year (including transfer from OCI to be 
recognised directly in retained earnings) from discontinued 
operations 

Less: Amount appropriated during the year 181 & 1131 

Closing Balance 

Other Comprehensive lncome1121 

Balance As per last Balance Sheet 
Less: Amount utilised during the year 
Closing Balance 

March 31, 2025 March 31, 2024 

2,519.27 1,676.03 

(1,808.84) 

333.33 
377.10 

(761.28) 
148.60 

(612.68) 

21,659.75 

1,214.26 

(2.58) 

368.44 
2,519.27 

(1,082.22) 
320.94 

(761.28) 

19,678.87 

(1) Capital reserve is created on receipt of non refundable debenture warrants exercise price. 

(2) Capital redemption reserve is created on redemption of preference shares. 

(3) Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as issuance of bonus shares in accordance with the 
provisions of the Companies Act, 2013. 

(4) Debenture premium account is used to record the premium on issue of debenture. 

(5) Stock Compensation Adjustment is created as required by Ind AS 102 'Share Based Payments' on the Employee Stock Option Scheme operated by the Company for employees of the Group. 

(6) This includes reserve created under section 36(1)(viii) of the Income Tax Act, 1961, by the Erstwhile Holding Company lndiabulls Financial Services Limited, which was transferred to SCL 
under the Scheme of Arrangement during the year ended March 31, 2013. In view of the losses incurred during the year ended March 31, 2025, Sammaan Finserve Limited (SFL), the wholly 
owned subsidiary company has not transferred any amount to this fund. During the previous year ended March 31, 2024, SFL had transferred Rs. 29.37 Crore to the special reserve account to
claim deduction in respect of eligible business under the said section. 

(7) Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at a specified percentage in accordance with applicable regulations. The 
purpose of these transfers was to ensure that if a dividend distribution in a given year is more than 10% of the paid-up capital of the Company for that year, then the total dividend distribution 
is less than the total distributable results for that year. Consequent to introduction of Companies Act 2013, the requirement to mandatorily transfer a specified percentage of the net profit to
general reserve has been withdrawn. However, the amount previously transferred to the general rese • • d only in accordance with the specific requirements of Companies Act, 
2013. 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL200SPLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 202S 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(8) In terms of Section 29C of the National Housing Bank ("NHB") Act, 1987, the Holding Company is required to transfer at least 20% of its Profit after tax to a Reserve Fund before any dividend is

declared. Transfer to a Reserve Fund in terms of Section 36(1)(viii) of the Income Tax Act, 1961 is also considered as an eligible transfer as transfer to Special Reserve under Section 29C of the 

National Housing Bank ("NHB") Act, 1987. The Holding Company has transferred an amount of Rs. Nii (Previous Year Rs. Nil) to reserve created in terms of Section 36(1)(viii) of the Income Tax Act, 

1961 termed as "Reserve (Ill)" and also transferred an amount of Rs. Nil (Previous Year Rs. 197.96 Crore) to the Reserve in terms of Section 29C of the National Housing Bank ("NHB") Act, 1987 as

at the year end. Further an additional amount of Rs. Nil (Previous Year Rs. Nil) has been set apart by way of transfer to Additional Reserve Fund in excess of the statutory minimum requirement as

speciiied under Section 29C pursuant to Circular no. NHB(ND)/DRS/Pol-No. 03/2004-05 dated August 2o, 2004 issued by the National Housing Bank. The additional amount su transferred may be

utilised in the future for any business purpose. 

(9) This includes reserve created under section 45-IC of the Reserve Bank of India Act 1934, by the Erstwhile Holding Company India bulls Financial Services Limited, which has been transferred to 

SCL under the Scheme of Arrangement during the year ended March 31, 2013. During the year ended March 31, 2025, the Holding Company has transferred an amount of Rs. 188.54 Crore

(Previous Year Rs. N.A. being an HFC earlier) and Sammaan Finserve Limited (Formerly lndiabulls Commercial Credit Limited) (SFL) has transferred an amount of Rs. Nil (Previous Year Rs. 82.60 

Crore) to reserve created under section 45-IC of the Reserve Bank of India Act, 1934.

(10) The Companies Act, 2013 requires that where a Company issues debentures, it shall create a debenture redemption reserve out of profits of the Company available for payment of dividend. 

The Company is required to maintain a Debenture Redemption Reserve of 25% of the value of debentures issued by a public issue. The amounts credited to the debenture redemption reserve may 

not be utilised by the Company except to redeem debentures. The Ministry of Corporate Affairs (MCA) has amended the Companies (Share Capital and Debenture) Rules, 2014, doing away with 

creation of debenture redemption reserve by NBFCs with respect to issue of non convertible debentures (NCDs). Vide the said amendment, now NBFCs are required on or before 30 April of each 

year to invest or deposit in prescribed securities, a sum not less than 15 per cent of the debentures maturing during the year ending on 31 March of the next year. Accordingly, during the year 

ended March 31, 2025, the Group has transferred Rs. Nil (Previous Year Rs. 7.35 Crores) to the General Reserve in respect of Debenture Redemption Reserve no longer required. 

(11) Retained earnings represents the surplus in Profit and Loss Account and appropriations. 

(12) Other comprehensive income / (loss) includes fair value gain / (loss) on equity instruments and Derivative instruments in Cash flow hedge relationship. 

(13) The final dividend of Rs. 2.00 per equity share (100% on face value of Rs. 2 each) for the financial year ended March 31, 2024 was approved at the AGM of the Shareholders of the Company 

held on September 27, 2024 and the Company had transferred Rs. 147.31 Crore on October 1, 2024 into the designated Dividend Account. 

(14) Addition on account of 14,600,000 fully paid up equity shares, being sold by Pragati EWT in the open market during the financial year ended March 31, 2024. 

(15) During the year ended March 31, 2024, the Group had provided for Rs. 866.94 crores towards provision for impairment on carrying value of investments in Alternate Investment Fund (Alf) 

pursuant to RBI circular dated 19th December 2023. In this regard, the Holding Company had withdrawn an amount of Rs. 610.00 crores (net-off related tax impact) from the additional special 

reserve created under section 29C of the National Housing Bank Act 1987 / the Master Direction - Non-Banking Financial Company - Housing Finance Company (Reserve Bank) Directions, 2021 

[earlier: NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004]. Subsequently, during the quarter ended March 31, 2024, the Group had redeemed/sold the investments made 

in above AIF having a carrying value of Rs. 793.36 crores. The corresponding provision for impairment on these Investments in AIF had been written back and netted off with Impairment on 

Financial Instruments during the year ended March 31, 2024. 
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(23) 

(24) 

(25) 

Sammaan Capital Limited Group 
(Formerly lndiabulls Housing Finance limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Year ended March 31, 2025 
Interest income 

On financial 
Interest Income 

on securities 
assets measured 

classified at fair 
at Amortised 

value through 
profit and loss 

cost 

Interest on Loans - 7,000.08 

Interest on Bonds 5.99 

Interest on deposits with Banks - 173.61 

Total 5.99 7,173.69 

Year ended March 31, 2024 

Interest income 
On financial 

Interest Income 
on securities 

assets measured 
classified at fair 

at Amortised 
value through 

profit and loss 
cost 

Interest on Loans - 6,609.67 

Interest on Bonds 15.18 

Interest on deposits with Banks - 158.78 

Total 15.18 6,768.45 

Fees and Commission Income 
Year ended Year ended 

March 31, 2025 March 31, 2024 

Commission on Insurance 42.38 29.11 

Other Operating Income 33.49 13.26 

Income from Management Fees 10.24 26.05 

Income from Service Fees 40.16 73.47 

Total 126.27 141.89 

Net gain on fair value changes 
Year ended Year ended 

March 31 2025 March 31 2024 
a) Investments (At fair value through profit or loss ) 437.32 1,053.33 

b) Others - Assets held for sale 98.28 398.44 

Total 535.60 1,451.77 

Break up of Net Gain on fair value changes: 
-Realised 362.67 1,462.34 
-Unrealised Gain/ (Loss) 172.93 (10.57) 

Total 535.60 1,451.77 

Total 

7,000.08 

5.99 

173.61 

7,179.68 

Total 

6,609.67 

15.18 

158.78 

6,783.63 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Other Income 
Year ended 

March 31 2025 
Interest on Income Tax Refund 52.30 

Miscellaneous Income 7.17 

Sundry Credit balances written back 0.45 

Total 59.92 

Vear ended 

Finance Costs 
March 31, 2025 

Year ended 

March 31 2024 

104.19 

44.54 

1.17 

149.90 

Vear ended 

March 31, 2024 

On financial liabilities measured at 

Amortised cost 

Debt Securities 1,307.17 1,478.92 

Borrowings (Other than Debt Securities) 111 2,853.80 3,137.68 

Subordinated Liabilities 384.70 370.76 

Processing and other Fees 156.34 229.12 

Bank Charges 16.53 17.14 

Foreign Currency Non-Resident (FCNR) Hedge Premium 72.82 73.15 

Total 4,791.36 5,306.77 

1) Includes premium on principal only swaps on foreign currency loans amounting to Rs. 26.14 Crore (Previous Year Rs. 32.89 Crore). 

2) Disclosure of Foreign Currency Exposures:-

Vear Ended March 31, 2025 

Particulars Foreign Currency Amount in 
Exchange Rate 

Foreign Currency 
Amount 

I. Assets 

Receivables (trade & other) N.A. - - -

Other Monetary assets N.A. - - -

Total Receivables (A) N.A. - - -

Hedges by derivative contracts (B) N.A. - - -

Unhedged Receivables (C=A-B) N.A. - - -

II. Liabilities 

Payables (trade & other) N.A. - -

Borrowings (ECB and Others) USD 85.5814 42.48 3,635.50 

Total Payables (D) USD 85.5814 42.48 3,635.50 

Hedges by derivative contracts (E) USD 85.5814 42.48 3,635.50 

Unhedged Payables (F=D-E) USD 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Particulars Foreign Currency 

Ill. Contingent Liabilities and Commitments 

Contingent Liabilities N.A. 

Commitments N.A. 

Total (G) N.A. 

Hedges by derivative contracts(H) N.A. 

Unhedged Payables (l=G-H) N.A. 

Total Unhedged FC Exposures (J=C+F+I) N.A. 

Year Ended March 31, 2025 

Amount in 
Exchange Rate 

Foreign Currency 

- -

- -

- -

Note: For the above disclosure, Interest accrued on borrowings at respective year end has not been considered. 

Year Ended March 31, 2024 

Particulars Foreign Currency Amount in 
Exchange Rate 

Foreign Currency 

I. Assets 

Receivables (trade & other) N.A. 

Other Monetary assets N.A. -

Total Receivables (A) N.A. - -

Hedges by derivative contracts (B) N.A. -

Unhedged Receivables (C=A-B) N.A. -

II. Liabilities 

Payables (trade & other) N.A. - -

Borrowings (ECB and Others) USO 83.3739 23.58 

Total Payables (D) USO 83.3739 23.58 

Hedges by derivative contracts (E) USO 83.3739 23.58 

Unhedged Payables (F=D-E) USD - -

Ill. Contingent Liabilities and Commitments 

Contingent Liabilities N.A. - -

Commitments N.A. - -

Total (G) N.A. - -

Hedges by derivative contracts (H) N.A. 

Unhedged Payables (l=G-H) N.A. 

Total Unhedged FC Exposures (J=C+F+I) N.A. -

Note: For the above disclosure, Interest accrued on borrowings at respective year end has not been considered. 

Amount 

-

-

-

-

Amount 

-

-

-

1,965.96 

1,965.96 

1,965.96 
-

-

-

-

-
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Sammaan Capital limited Group 
(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 
Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Year ended 

March 31, 2025 

Year ended 

March 31, 2024 Impairment on financial instruments 
On financial assets measured at 

Amortised cost 

ECL on Loans/ Bad Debts Written Off 
5,068.50 768.44 

(Net of Recoveries/ written back)11" 
�I 5,068.50 768.44 

(1) ECL on loans / Bad Debts Written Off (Net of Recoveries) includes; 

Particulars 
Year ended Year ended 

March 31, 2025 March 31, 2024 

ECL on Loan Assets* 5,631.35 867.81 
Impairment on Investment 157.82 14.74 
Bad Debts/ advances written off** (720.67) (114.11) 
Total 5,068.50 768.44 

*Includes a net reversal of Rs. 217.36 Crore due to the sale of loans to ARCs dunng the current year. 
**Net of Bad Debt Recovery of Rs. 1,455.74 Crore (Previous Year Rs. 649.26 Crore). 
"Refer Note 22(15)

Employee Benefits Expenses 
Year ended Year ended 

March 31, 2025 March 31, 2024 
Salaries and wages 568.26 568.30 
Contribution to provident and other funds 7.65 7.13 
Share Based Payments to emolovees 140.20 22.10_ 
� welfare expenses 9.82 8.79 
Provision for Gratuity and Compensated Absences111 12.52 12.75 
Total 738.45 619.07 

*Provision for employee benefits in the form of Gratuity and Compensated Absences in respect of three subsidiary companies (Previous Year: three subsidiary companies) which have a few
employees during the year ended March 31, 2025, is determined on an accrual basis under the assumption that such benefits are payable at year end, as permitted under INDAS 19. Accordingly, 
such subsidiary companies have provided for Rs. 0.24 crore (Previous year Rs. 0.19 crore) on account of provision for gratuity and Rs. 0.03 crore (Previous year Rs. 0.03 crore) on account of 
provision for compensated absences on accrual basis in the Consolidated Balance Sheet as at March 31, 2025 and have provided for Rs. 0.04 crore (Previous year Rs. 0.02 crore) on account of 
provision for gratuity and provision for compensated absences on accrual basis in the Consolidated Statement of Profit and Loss for the year ended March 31, 2025. 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(1) Employee Benefits - Provident Fund, Employee State Insurance (ESIC), Gratuity and Compensated Absences disclosures as per Indian Accounting Standard (lndAS) 19 - Employee Benefits: 

Contributions are made to Government Provident Fund and Family Pension Fund, ESIC and other statutory funds which cover all eligible employees under applicable Acts. Both the employees 

and the Company make predetermined contributions to the Provident Fund and ESIC. The contributions are normally based on a certain proportion of the employee's salary. The Group has 

recognised an amount of Rs. 7.65 Crore (Previous year Rs. 7.13 Crore) in the Statement of Profit and Loss towards Employers contribution for the above mentioned funds. 

Provision for unfunded Gratuity and Compensated Absences for all employees is based upon actuarial valuations carried out at the end of every financial year. Major drivers in actuarial 

assumptions, typically, are years of service and employee compensation. Pursuant to the issuance of the Indian Accounting Standard (lndAS) 19 on 'Employee Benefits', commitments are 

actuarially determined using the 'Projected Unit Credit' Method. Gains and losses on changes in actuarial assumptions are accounted for in Statement of Profit and Loss for Compensated 

absences and for Gratuity in Other Comprehensive Income. 

Disclosure in respect of Gratuity and Compensated Absences: 

Particulars 
2024-2025 2023-2024 2024-2025 2023-2024 

Gratuity Compensated Absences 

Reconciliation of liability recognised in the Balance Sheet: 

Present Value of commitments (as per Actuarial valuation) 70.96 64.55 19.19 18.91 

Fair value of plan assets -

Net liability in the Balance sheet (as per Actuarial valuation) 70.96 64.55 19.19 18.91 

Movement in net liability recognised in the Balance Sheet: 

Net liability as at the beginning of the year 64.58 56.23 18.91 17.62 

Amount (paid) during the year/Transfer adjustment (7.57) (6.70) (0.04) -

Net expenses recognised / (reversed) in the Statement of Profit 
12.14 11.43 0.32 1.29 

and Loss 

Actuarial changes arising from changes in Demographic 

assumptions 

Actuarial changes arising from changes in financial assumptions 1.83 1.20 - -

Experience adjustments (0.00) 2.42 - -

Net liability as at the end of the year 70.98 64.58 19.19 18.91 

Expenses recognised in the Statement of Profit and Loss: 

Current service cost 7.41 7.15 3.24 3.35 

Past service cost 

Interest Cost 4.73 4.28 1.36 1.33 

Actuarial (gains) / losses (4.28) (3.39) 

Expenses charged/ (reversal) to the Statement of Profit and 

Loss 
12.14 11.43 0.32 1.29 

Return on Plan assets: 

Actuarial (gains)/ losses N.A. N.A. N.A. N.A. 

Actual return on plan assets N.A. N.A. N.A. N.A. 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

Particulars 
2024-2025 

Gratuity 

Reconciliation of defined-benefit commitments: 

Commitments as at the beginning of the year 64.58 

Current service cost 7.41 

Past service cost . 

Interest cost 4.73 

{Paid benefits) (7.57) 

Actuarial (gains)/ losses . 

Actuarial changes arising from changes in Demographic 

assumptions 

Actuarial changes arising from changes in financial assumptions 1.83 

Experience adjustments (0.00) 

Non-financial liabilities in respect of discontinued operations . 

Commitments as at the end of the year 70.98 

Reconciliation of Plan assets: 

Plan assets as at the beginning of the year N.A. 

Contributions during the year N.A. 

Paid benefits N.A. 

Actuarial (gains)/ losses N.A. 

Plan assets as at the end of the year N.A. 

N .A.- not applicable 

2023-2024 2024-2025 2023-2024 

Compensated Absences 

56.23 18.91 17.62 

7.15 3.24 3.35 

4.28 1.36 1.33 

(6.70) (0.04) . 

. (4.28) (3.39) 

. 

1.20 . 

2.42 
. 

64.58 19.19 18.91 

N.A. N.A. N.A. 

N.A. N.A. N.A. 

N.A. N.A. N.A. 

N.A. N.A. N.A. 

N.A. N.A. N.A. 

The actuarial calculations used to estimate commitments and expenses in respect of unfunded Gratuity and Compensated absences are based on the following assumptions which if changed, 

would affect the commitment's size, funding requirements and expenses: 

Particulars 
Gratuity (Unfunded) Compensated Absences (Unfunded) 

2024-2025 2023-2024 2024-2025 2023-2024 

Discount Rate 6.99% 7.22% 6.99% 7.22% 

Expected Return on plan assets N.A. N.A. N.A. N.A. 

Expected rate of salary increase 5.00% 5.00% 5.00% 5.00% 

Mortality IALM {2012-14) IALM (2012-14) IALM (2012-14) IALM (2012-14) 

Retirement Age {Years) 60 60 60 60 

N.A.- not applicable

The Group's best estimate of contributions expected to be paid during the annual period beginning after the Balance Sheet date, towards Gratuity and Compensated Absences is Rs. 14.13 Crore 

{Previous Year Rs. 13.26 Crore) and Rs. 4.67 Crore {Previous Year Rs. 4.92 Crore) respectively. 
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Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

A quantitative sensitivity analysis for significant assumption is as shown below: 

Gratuity 

March 31, 2025 I March 31, 2024 

Assumptions Discount rate 

Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation (4.00)1 4.34 I (3.76)1 4.08 

Gratuity 

March 31, 2025 I March 31, 2024 

Assumptions Future salary increases 

Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation 4.39 I (4.09)1 4.1s I (3.86) 

Compensated Absences 

March 31, 2025 I March 31, 2024 

Assumptions Discount rate 

Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation (1.15)1 1.22 I (1.14)1 1.21 

Compensated Absences 

March 31, 2025 I March 31, 2024 

Assumptions Future salary increases 

Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation 1.251 (1.16)1 1.25 I (1.15) 

The following payments are expected contributions to the defined benefit plan in future years: 

Gratuity Compensated Absences 

Expected payment for future years March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024 

Within the next 12 months (next annual reporting period) 2.49 1.64 0.66 0.49 
Between 1 and 2 years 1.38 1.76 0.47 0.50 
Between 2 and 5 years 5.84 4.49 1.61 1.27 
Between 5 and 6 years 2.11 1.99 0.75 0.63 
Beyond 6 years 59.13 54.68 15.70 16.02 
Total expected payments 70.96 64.56 19.20 18.91 
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Other expenses 
Year ended 

March 31, 2025 

Rent 12.01 
Rates & Taxes Expenses 2.82 
Repairs and maintenance 28.57 
Communication Costs 7.68 
Membership Fee 0.67 
Printing and stationery 3.19 
Advertisement and publicity 22.01 
Fund expenses 0.21 
Audit Fee1'l 3.39 

Legal and Professional charges' 222.37 

CSR expenses121 19.32 
Travelling and Conveyance 18.54 
Stamp Duty 1.92 
Recruitment Expenses 1.86 
Service Charges 
Business Promotion 4.14 
Net Loss on de-recognition of Property, plant and equipment 5.21 
Commission & Brokerage 1.69 
Electricity and water 6.61 
Director's fees, allowances and expenses 8.47 
Miscellaneous Expenses 6.81 
Total 377.49 

Year ended 

March 31, 2024 

7.83 
6.02 

29.67 
7.62 
0.90 
2.87 
4.98 
1.65 
2.94 

65.61 
28.49 
15.92 
1.99 
0.85 
0.34 
1.41 

1.11 
5.65 
9.86 
1.47 

197.18 

# Includes expenses incurred for various legal, professional and technical services obtained by the Group during the year. 

(1) Fees paid to the auditors include: 

Year ended Year ended 

March 31, 2025 March 31, 2024 

As auditor 

Audit Fee 3.39 2.94 
Certification fee• 0.62 1.29 
Others•• 3.49 2.58 
Total 7.50 6.81 

*Included m Legal and Professional Charges
**Rs. 2.09 Crore (Previous year Rs. 2.05 Crore) fee paid in relation to public issue of Non-convertible Debentures has been amortised as per EIR method for calculation of Interest cost on Non
Convertible Debentures and included under Finance Cost and Rs. 1.40 Crore (Previous year Rs. 0.53 Crore) fee paid in relation to QIP/Rights issue and adjusted with Securities Premium Account. 
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Notes to Consolidated Financial Statements for the year ended March 31, 2025 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(2) Corporate Social Responsibility:-

Particulars 
Year ended 

March 31, 2025 

Gross amount required to be spent by the Group during the year 19.32 

Amount spent during the year on ongoing projects 19.32 
Shortfall at the end of the year -

Year ended 

March 31, 2024 

28.49 

28.49 
-

Nature of CSR activities: For the year ended March 31, 2025 

Raising awareness about environmental issues, 

supporting underprivileged communities, enhancing 

For the year ended March 31, 2024 

Welfare and empowerment of disadvantaged girls and women that 

offers care, education, vocational training, and social skills to 

children's education, organising tree plantations & integrate less privileged girls and women into mainstream life and 

providing medicial care of animals. careers. 

To develop age appropriate life skills & enhance the Providing Health, medical, Education, Self-Employment, Water 

knowledge and basic football skills among children and Sanitation and Hygiene for rural development. 

youth. Also Raise awareness about gender, sexual and 

reproductive health and rights. 

Welfare and empowerment of disadvantaged girls and Construction of medical college/ hospital 

women that offers care, education, vocational training, 

and social skills to integrate less privileged girls and 

women into mainstream life and careers. 

Upliftment of under privilidged people in education, Development of the down trodden especially dalits, schedule caste, 

heathcare, animal care and Skill development. schedule tribes, minorities and other backward communities, welfare 

of women, youth and child development through education, 

economic environment, skill education, health and cultural programs. 

Covering sensative issues of Maternal and child health To develop life skill and improve educational attainment for children 

care, covering education of street children and school from underprivileged communities in India by using the power of 

dropouts, covering immediate disaster relief services football and network of young leaders. 

and community preparation towards disaster and 

covering legal services to women in need. 

Providing Health, medical, Education, Self-Employment, To provide financial help to needy people for medical, sports, 

Women Empowerment to the Socio economic backward education etc. 

society. 
To provide Socio- economic help to underprivileged people 

Eradicating, hunger, poverty and malnutrition, promoting preventive 

healthcare and sanitation and making available safe drinking water 

Upliftment of underprivileged people in education, healthcare, 

animal care and women empowerment 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Nature of CSR activities: For the year ended March 31, 2025 

(31) Tax Expenses 

For the year ended March 31, 2024 

To promote sports among students. Providing training, coaching and 

equipment to players. Financial assistance to underprivileged sports 

person 

Providing Health, medical, Education, Self-Employment, Women 

Empowerment to the Socio economic backward society 

Imparting medical education to students and carrying medical 

research 

Measures for the benefits of armed forces veterans, war widows and 

their dependents 

Community Health Check-up Camps 

The Group has recognised provision for Income Tax for the year ended March 31, 2025 and re-measured its Deferred Tax Asset / Liability basis the rate applicable to the respective entities in the

Group. The major components of income tax expense for the year ended March 31, 2025 and March 31, 2024 are:

Profit and Loss section 
Vear ended Vear ended 

March 31, 2025 March 31, 2024 

Current income tax (for Continued Operations): 

Current income tax charge 5.85 129.34 

Adjustments in respect of income tax of previous year (14.85) (6.63) 

Deferred tax (for Continued Operations): 

Relating to origination and reversal of temporary differences (559.11) 309.01 

Income tax (credit)/expense reported in the statement of profit 
(568.11) 431.72 

and loss (for Continued Operations) 

Reconciliation of tax expense and the accounting (loss)/ profit multiplied by India's domestic tax rate: 

Particulars 
Vear ended Vear ended 

March 31, 2025 March 31, 2024 

Accounting (loss) / profit before tax from continuing operations (2,375.57) 1,648.69 

Loss before tax from a discontinued operation (2.58) 

Accounting (loss) / profit before income tax (2,375.57) 1,646.11 

Tax at statutory Income Tax rate-(i) (586.22) 465.17 

Tax on Expenses / Deductions allowed/disallowed in Income tax 

Act: 

Tax on Expenses allowed/disallowed in income Tax Act 33.19 (11.33) 

Deduction u/s 36(i)(viii) - (7.39) 

Income Exempt for Tax Purpose 4.54 (2.69) 

Long Term Capital Gain on Sale of Investments - (5.62) 

Others (19.61) (6.42) 

Total (ii) 18.12 (33.45) 
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Particulars 
Year ended 

March 31, 2025 

Tax (credit)/ expenses related to the (loss)/ profit for the year 
(568.11) 

(a)= (i)+(ii) 

Tax on Other Comprehensive Income (b) 25.44 

Total tax (credit)/ expenses for the Total Comprehensive (Loss) 
(542.67) 

/ Income (a+b) 

Deferred Tax 

Year ended 

March 31, 2024 

431.72 

103.94 

535.66 

The following table shows deferred tax recorded in the Consolidated Balance Sheet and changes recorded in the Consolidated Statement of Profit and Loss and Other Comprehensive Income: 

Deferred tax Deferred tax 
Consolidated Other 

liabilities 
Statement of Comprehensive 

Particulars 
assets 

Profit and Loss Income (OCI) 

As at As at Year ended Year ended 

March 31, 2025 March 31, 2025 March 31, 2025 March 31, 2025 

Depreciation/Amortisation on Property, plant and equipment 
84.65 11.45 

(including intangible assets) 

Impairment allowance for financial assets 428.41 - (83.82) 

Net gain/ (loss) on fair value changes (17.04) - (46.61) 20.91 

Remeasurement gain/ (loss) on defined benefit plan - Provision 
23.60 2.04 0.46 

for employee benefits 

Impact on Borrowings using effective rate of interest to financial 
12.78 4.29 -

liabilities measured at amortised cost 

Loss on equity instrument designated at FVOCI - - (59.86) 

Derivative instruments in cash flow hedge relationship 34.24 (4.10) 

Impact on Loans using effective rate of Interest to Financial 
0.10 - (0.04) -

assets measured at amortised cost 

Difference between accounting income and taxable income on 
0.34 26.98 (13.32) -

investments 

Provision for bad debts under section 36{1)(viia) of the Income - 0.15 6.40 
Tax Act,1961 

Share based payments 28.02 - - -

Impact on account of EIS and Servicing assets/ liability to 
252.56 (87.91) 

Securitisation liabilities 

Right-o f -use assets 1.07 0.73 0.25 

Other temporary differences 471.91 - 766.38 17.15 

Total 1,055.30 293.20 559.11 (25.44) 

Deferred Tax Assets (Net) of Rs. 762.10 Crore as on March 31, 2025. 
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Particulars 
Deferred tax 

assets 

As at 

March 31, 2024 

Depreciation/ Amortisation on Property, plant and equipment 
73.29 

(including intangible assets) 

Impairment allowance for financial assets 512.24 

Net gain/ (loss) on fair value changes 8.06 

Remeasurement gain/ (loss) on defined benefit plan - Provision 
21.09 

for employee benefits 

Impact on Borrowings using effective rate of Interest to Financial -
Liabilities measured at amortised cost 

Gain/ (loss) on equity instrument designated at FVOCI 43.05 

Derivative instruments in cash flow hedge relationship 38.34 

Impact on Loans using effective rate of Interest to Financial 
0.14 

assets measured at amortised cost 

Difference between accounting income and taxable income on -
investments 

Provision for bad debts under section 36(1)(viia) of the Income 

Tax Act, 1961 

Share based payments 28.02 

Impact on account of EIS and Servicing assets/ liability to 

Securitisation liabilities 

Right-of-use assets 0.16 

Other temporary differences 0.37 

Total 724.76 

Deferred tax 
Consolidated 

Statement of 
liabilities 

Profit and Loss 

As at Year ended 

March 31, 2024 March 31, 2024 

0.09 10.45 

- (147.86) 

0.03 8.93 

1.63 

17.06 4.67 

4.59 -

- -

(1.26) 

33.01 (27.16) 

6.55 2.33 

-

164.65 50.28 

0.08 (0.07) 

270.27 (210.95) 

496.33 (309.01) 

Deferred Tax Assets (Net) of Rs. 235.16 Crore and Deferred Tax Liabilities (Net) of Rs. 6.73 Crore as on March 31, 2024. 

(32) Discontinued operations:

Other 

Comprehensive Others 

Income (OCI) 

Year ended Year ended 

March 31, 2024 March 31, 2024 

-

- 205.15 

(18.49) 

0.91 

(4.54) 

(81.82) 

-

-

-

- -

- (0.06) 

(103.94) 205.09 

The Holding Company had executed definitive transaction document with Nextbillion Technology Private Limited (hereinafter referred to as "Nextbillion"), to divest its entire stake in the 

business of managing mutual fund, which was being carried out by lndiabulls Asset Management Company Limited (IAMCL) & India bulls Trustee Company Limited (ITCL) to Nextbillion, subject to 

....- necessary approvals, as required in this regard. The Holding Company had received all necessary approvals in relation to the transaction and had received the entire consideration of Rs. 175.62 

Crore on May 02, 2023 (the "Closing Date"). Consequent to the above, the Holding Company did not have any control or shareholding in IAMCL and ITCL subsequent to the Closing Date. 

Accordingly the financial information of these entities had been treated and disclosed as discontinued operations for the year ended March 31, 2024. 
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Analysis of loss from discontinued operations: 

Particulars 

Interest Income 

Net loss on fair value changes 

Total revenue from operations 

Other Income 

Total Income 

Expenses 
Employee Benefits Expenses 

Other expenses 

Total Expenses 

Loss for the year from discontinued operations before tax 

Tax Expense: 
(1) Current Tax Expense

(2) Deferred Tax Credit 

Loss for the year from discontinued operations after tax (a) 

Particulars 

Year ended March 
31,2024 

(0.46) 

(1.26) 

(1.72) 

(1.72) 

0.10 

0.76 

0.86 

(2.58) 

0.40 

(0.40) 

(2.58) 

Year ended March 
31,2024 

Other comprehensive income / (loss) from discontinued operations 
A (i) Items that will not be reclassified to the statement of profit or loss 
(a) Remeasurement gain/ (Loss) on defined benefit plan

(b) Gain/ (Loss) on equity instrument designated at FVOCI

(ii) Income tax impact on above

Total Other Comprehensive income/ (loss) from discontinued 
operations (bl 

Total Comprehensive loss from discontinued operations (a)+ (b) ----�(2_. _5_8�) 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(33) Explanatory Notes 

(ii Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:* 

9.60% Redeemable Non convertible Debentures of Face value Rs. 100,000 each Redeemable on March 07, 2035 l9l&l13l 

9.95 % Redeemable Non convertible Debentures of Face value Rs. 100,000 each Redeemable on January 13, 2035 

9.70% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 13, 2032 191 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2030 
9.75 % Redeemable Non convertible Debentures of Face value Rs. 100,000 each Redeemable on October 20, 2029 

9.80% Redeemable Non convertible Debentures of Face value Rs. 100,000 each Redeemable on September 06, 2029 l9l&l13l 

9.75 % Redeemable Non convertible Debentures of Face value Rs. 100,000 each Redeemable on July 23, 2029 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 15, 2029 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 22, 2028 

8.75% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 1101 

8.84% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 11
01 

9.10% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 1101 

9.20% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 11
01 

8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 4, 2028 

10.50% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2028 1111&1121 

9.57% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2028 1
1
11&11

2
1 

10.03% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2028 1111&1121 

9.75 % Redeemable Non convertible Debentures of Face value Rs. 100,000 each Redeemable on April 12, 2028 
9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 
9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 131 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 171 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 151 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 131 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 171 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 151 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 171 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2028 111 

8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 22, 2028 
9.80% Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on February 02, 2028 1111 

10.30% Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on February 02, 2028 1111 

9.40% Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on February 02, 2028 1111 

As at 

March 31, 2025 

19.96 
34.97 

499.55 
3.61 

84.93 
29.96 

109.88 
699.42 
999.48 

0.06 

12.20 

0.35 

13.72 
1,024.45 

6.82 

0.01 

8.96 
197.91 
57.64 

0.01 
23.94 

8.76 

0.01 
14.24 
0.94 

5.88 

9.67 

1.17 

2.98 

5.97 
24.98 

3,059.07 
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(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:• 

9.85% Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on February 02, 2028 1111 

9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 131 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 131 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 131 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 171 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 
10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 202i5I 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 131 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 171 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 202i51 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 171 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2027 111 

8. 70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027
9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2027
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2027 131 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2027
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2027
9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2027 131 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2027 171 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2027 
10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 202i51 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2027131 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 202i11 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 202i'1 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2027 171 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2027 111 

8.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027

As at 
March 31, 2025 

6.36 
20.31 

0.56 
19.77 
13.65 
22.84 

9.48 

O.Dl
12.29

3.21 

7.35 

8.04 

0.69 
3.20 

4.07
0.01
5.94 
6.33 
0.34
0.05 

13.22 
11.41 
0.36 
0.22 

18.00
14.29 

8.32 
0.02 

36.67 
1.28 

29.90 

12.85 
1.45 
4.52 
6.06 
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(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:* 

9.70 % Redeemable Senior Secured Social Bond of Face value USO 1,000 each Redeemable on July 3, 2027 
9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027'31 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027 
9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027 131 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027'71 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027 
10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027 151 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027'31 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027 171 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027 151 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027 171 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2027'51 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2021'11 

8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
9.75 % Redeemable Non convertible Debentures of Face value Rs. 100,000 each Redeemable on April 3, 2027 
9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027'31 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 
9.57 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 151 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027'31 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 131 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 171 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 
10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 151 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 131 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 171 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027''1 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 171 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 151 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 111 

As at 

March 31, 2025 

2,739.33 
9.66 

14.63 
6.65 

11.70 
14.03 

0.03 
18.02 
2.48 

5.99 
9.80 

1.50 

6.73 

1.16 

5.71 
0.26 
0.02 

11.00 
10.47 
74.16 
0.05 
3.30 
1.89 
8.87 
0.01 

0.89 
18.24 

0.30 
14.77 

2.04 

13.73 

15.12 
1.88 
5.07 
0.18 

7.03 
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{All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:• 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2027 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2027 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 19, 2027 111 

9.65% Redeemable Non convertible Debentures of Face value Rs. 100,000 each Redeemable on January 13, 2027 191&1"1 

9.65% Redeemable Non convertible Debentures of Face value Rs. 100,000 each Redeemable on January 13, 202i9I&I13I 

8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 131 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 131 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 131 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 171 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 151 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 131 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 171 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 1'1 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 171 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 111 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2026 111 

8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 111 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2026 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 25, 2026 111 

8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.00% Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on September 21, 2026 191 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 100,000 each Redeemable on August 28, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 202 

As at 

March 31, 2025 

12.73 
8.49 
7.66 

50.03 

34.99 
0.01 
0.26 
9.72 
9.86 
0.09 

10.52 
0.24 

10.89 
11.37 

9.28 

0.02 
16.92 
2.05 

7.99 

14.59 

2.32 

5.27 

11.77 

4.36 
13.63 

969.60 
402.47 
58.34 
19.83 
17.53 
7.66 

123.17 
10.53 
14.09 

199.79 
:J.79.91 

4.35 
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Sammaan Capital Limited Group 
(Formerly lndiabulls Housing Finance Limited Group) {CIN: L65922DL2005PLC136029) 
Notes to Consolidated Financial Statements for the year ended March 31, 2025 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (Redeemable at par unless otherwise stated) {Secured unless otherwise stated) includes:* 

8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 22, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2026 
8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2026 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on May 31, 2026 111 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 8, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 29, 2026 

10.25% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 1111
•

11
2
1 

9.80% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 1111•1121 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 11
1
1
•

1
12

1 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 1111
•

1
121 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 11, 2026 
8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 111 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 600 each Redeemable on March 23, 2026 131 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 334 each Redeemable on March 23, 2026 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 600 each Redeemable on March 23, 2026 131 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 600 each Redeemable on March 23, 2026 131 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 334 each Redeemable on March 23, 2026 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 600 each Redeemable on March 23, 2026 131 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026 111 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 13, 2026 
4.50 % Redeemable Secured Convertible Bond (FCCB) of Face value USD 1,000 each Redeemable on March 4, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 7, 2026 

10.05% Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on February 02, 2026 1
11

1 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2026 1111 

9.61% Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on February 02, 2026 1111 

9.55% Redeemable Non convertible Debentures of Face value Rs. 100,000 each Redeemable on January 16, 2025 1•1•1"1 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 30, 2025 

8.94 % Redeemable Non convertible Debentures of Face value Rs. 600 each Redeemable on December 28, 2025 131 

9.05 % Redeemable Non convertible Debentures of Face value Rs. 334 each Redeemable on December 28, 2025 

As at 

March 31, 2025 

24.91 
181.04 
24.93 

0.07 
8.29 
7.32 

15.39 
24.90 
24.91 

206.35 
4.32 

3.53 

0.04 

4.67 

14.93 
0.15 
6.49 
9.93 
6.78 

0.03 

1.80 

14.99 

7.43 
2.29 
6.07 

8.10 
24.94 

6.85 
49.94 
2.15 

8.77 

1.85 

39.98 
9.98 

88.87 
0.10 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L6S922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:• 

9.16 % Redeemable Non convertible Debentures of Face value Rs. 334 each Redeemable on December 28, 2025 

9.39 % Redeemable Non convertible Debentures of Face value Rs. 600 each Redeemable on December 28, 2025 131 

9.55 % Redeemable Non convertible Debentures of Face value Rs. 334 each Redeemable on December 28, 2025 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 600 each Redeemable on December 28, 2025 131 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 1'1 

8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 111 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 20, 2025 

8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 

9.02 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on November 9, 2025 121 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on November 9, 2025 141 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on November 9, 2025 121 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on November 9, 2025 1
21 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on November 9, 2025 1
41 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on November 9, 2025 141 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 900 each Redeemable on November 9, 2025 181 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on November 9, 2025 121 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 857 each Redeemable on November 9, 2025 161 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on November 9, 2025 141 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 900 each Redeemable on November 9, 2025 181 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 857 each Redeemable on November 9, 2025 161 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 900 each Redeemable on November 9, 2025 181 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 1'1 

8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 

8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 111 

8.47 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 

8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 

8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 2 

As at 

March 31, 2025 

2.50 

10.16 

3.97 

6.10 

10.40 

0.49 

8.36 

10.13 

6.71 

142.38 

0.05 

0.29 

3.64 

6.14 

1.72 

12.24 

0.07 

7.39 

11.16 

0.22 

4.71 

2.20 

6.38 

10.83 

1.30 

5.27 

3.30 

13.88 

5.05 

7.10 

4.67 

0.05 

0.02 

13.10 

16.29 

9.28 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:* 

9.02 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on September 26, 2025 121 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on September 26, 2025 14J 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2025 
9.40 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on September 26, 2025 12J 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on September 26, 2025 12J 

9.57 % Redeemable Non convertible Debentures of Face value Rs. 857 each Redeemable on September 26, 2025 16J 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on September 26, 2025 l4J 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2025 

9. 71 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on September 26, 2025 14J 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 900 each Redeemable on September 26, 2025 181 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on September 26, 2025 12J 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 857 each Redeemable on September 26, 2025 16J 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on September 26, 2025 141 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 900 each Redeemable on September 26, 2025 l•J 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 857 each Redeemable on September 26, 2025 16J 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 900 each Redeemable on September 26, 2025 l•J 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 85 7 each Redeemable on September 26, 2025 161 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2025 ltJ 

8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 
9.02 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on July 27, 2025 12J 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on July 27, 2025 14J 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 
9.40 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on July 27, 2025 121 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on July 27, 2025 121 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 
9.71 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on July 27, 2025 141 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on July 27, 2025 12J 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on July 27, 2025 14J 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 l•J 
10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 26, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 19, 2025
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2 

As at 

March 31, 2025 

0.25 

0.02 
6.26 
0.43 
4.59 
1.15 

18.54 
9.22 
5.99 

0.01 

6.85 

1.39 

6.51 

6.98 

1.44 

6.12 

0.08 

7.86 
5.94 
3.22 

0.47 
25.07 
16.11 

2.80 
6.51 
5.10 

3.10 

5.89 

5.29 
999.24 
24.98 
0.31 
0.17 

10.37 
22.45 
8.24 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:*

9.60% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2025 1111•1121 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2025 1111
•

1121 

9.57% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2025 1111
•112

1 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2025 1111•1121 

As at 

March 31, 2025 

57.10 

7.14 

7.18 

5.17 

16,538.70 

*Redeemable Non-Convertible Debentures are secured against mortgage of immovable property, hypothecation on the financial and non

financial assets (including investments) of the Company, both present and future; and on present and future loan assets of the Company, 

including all monies receivable for the principal amount and interest thereon (collectively referred to as "Hypothecated Properties", which 

term shall exclude the Excluded Assets (as defined below)), on a first pari-passu basis with all other secured lenders to the Issuer holding pari

passu charge over the security. 

Excluded Assets shall mean such portion of High Quality Liquid Assets (as defined in Liquidity Risk Management Framework for Non-Banking 

Financial Companies and Core Investment Companies, 2019, as amended from time to time (the "RBI LRM Framework")) which shall remain 

unencumbered in accordance with the RBI LRM Framework. For the avoidance of doubt, Excluded Assets will at no point of time form part of 

the Hypothecated Properties. 

(1) Redeemable at premium 

(2) Redeemable at 2 remaining annual installment from the above specified date 

(3) Redeemable at 3 remaining annual installment from the above specified date 

(4) Redeemable at 4 remaining annual installment from the above specified date 

(5) Redeemable at 5 remaining annual installment from the above specified date 

(6) Redeemable at 6 remaining annual installment from the above specified date 

(7) Redeemable at 8 remaining annual installment from the above specified date 

(8) Redeemable at 9 remaining annual installment from the above specified date 

(9) Issued by way of private placement and listed on the Wholesale Debt Market Segment of the National Stock Exchange of India Limited and 

BSE Limited. 

(10) Issued in terms of the provisions of the Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008,

the Companies Act, 2013 as amended and other applicable laws, by way of public issue, and listed on BSE Limited (BSE) and National Stock

Exchange of India Limited (NSE).

(11) Issued in terms of the provisions of the Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2021,

the Companies Act, 2013 as amended and other applicable laws, by way of public issue, and listed on BSE Limited (BSE) and National Stock

Exchange of India Limited (NSE).

(12) During the year ended March 31, 2024, the Bond Issue Committee of the Board of Directors of the Company vide its resolution dated 

April 25, 2023 approved the issue and allotment of 1,126,402 NCDs of face value of Rs. 1,000 each, aggregating to Rs. 112.64 Crore by way of

public issue in terms of the Tranche II Prospectus dated March 27, 2023.

(13) During the year ended March 31, 2025, the Company has issued and allotted 17,500 Secured, Redeemable, Non-Convertible Debentures 

of face value Rs. 1 lakh each aggregating to Rs. 175.00 Crore, on a private placement basis. 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L6S922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:* 

9.70% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on July 13, 2032 191 

9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 15, 2029 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 22, 2028 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2028 

8.84% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 1101 

9.10% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 1101 

9.20% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 1101 

8. 75% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 1101 

8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 4, 2028 

10.50% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2028 

9.57% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2028 

10.03% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2028 

8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 23, 2028 

8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 22, 2028 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2028 1111 

9.40% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2028 1111 

9.85% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2028 1111 

8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 

9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 

9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027

8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027

9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027

9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027

9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027

8.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 

8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 

8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 

8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 

9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 121 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 

9.57 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 131 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 121 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 121 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on Ma 

As at 

March 31, 2024 

499.55 

699.42 

999.47 

0.09 

12.15 

0.35 

13.66 

0.06 

1,024.44 

8.42 

O.Dl

11.02 

24.98

3,059.04 

5.60 

0.01 

8.41 

0.01 

5.88 

6.26 

0.34 

0.05 

13.04 

11.26 

1,449.62 

0.25 

0.02 

10.90 

10.37 

0.05 

3.19 

1.84 

8.64 

0.01 

0.87 

17.67 

0.29 
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Sammaan Capital Limited Group 
(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:• 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 131 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 121 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 141 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 131 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 141 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 131 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 111 

8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 

8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 

8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 121

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 121 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 121 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 141 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 131 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 121 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 141 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 131 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 141 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 111 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2026 111 

4.50 % Foreign Currency Convertible Debentures of Face value $ 1000 each Redeemable on September 28, 2026 

8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 111 

8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 

8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 2 

9.00% Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on Septemb 

As at 

March 31, 2024 

14.40 

1.98 

13.31 

14.57 

1.81 

4.88 

0.18 

6.22 

0.01 

0.25 

9.55 

9.68 

5.35 

0.23 

10.65 

0.89 

9.03 

0.02 

16.53 

1.99 

7.78 

14.13 

2.25 

5.10 

5.37 

2.54 

3.84 

1,122.19 

13.60 

967.01 

401.47 

53.22 

122.08 

10.43 

13.96 

371.67 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i} Debentures (Redeemable at par unless otherwise stated} (Secured unless otherwise stated} includes:• 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2026 111 

8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 22, 2026 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2026 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2026 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 29, 2026 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 8, 2026 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 29, 2026 

10.25% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 

9.80% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 11, 2026 

8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 111 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026 1'1 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 13, 2026 

4.50 % Foreign Currency Convertible Debentures of Face value$ 1000 each Redeemable on March 4, 2026 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 7, 2026 

10.05% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2026 1111 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2026 1111 

9.61% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2026 1111 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2025 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 30, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 111 

8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 111 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 20, 2025 

8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 111 

8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 

8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 

As at 

March 31, 2024 

3.73 

24.86 

198.29 

24.89 

24.83 

24.84 

205.84 

6.40 

5.22 

0.03 

4.16 

34.88 

0.14 

6.32 

9.67 

6.02 

7.22 

24.89 

6.67 

49.90 

4.27 

7.89 

3.66 

9.96 

94.79 

9.27 

0.48 

8.17 

9.90 

5.98 

169.45 

0.05 

5.99 

7.21 

2.93 

13.71 

4.99 

7.01 
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Sammaan Capital Limited Group 
(Formerly l ndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:•

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 111 

8.47 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 

8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 111 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2025 111 

8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 111 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 26, 2025 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 19, 2025 

8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 

8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 

8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 111 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2025 
9.57% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2025 
0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2025 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 2025 151 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on March 23, 2025 161 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 2025 151 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 2025 151 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on March 23, 2025 161 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 2025 151 

Asat 

March 31, 2024 

4.23 

0.05 
0.02 

12.91 

16.05 

8.37 

6.14 

9.03 

7.03 

5.74 

24.22 

6.29 

4.56 

999.24 
24.93 

0.31 

0.17 

10.20 
22.06 

7.29 

7.01 

7.05 
4.62 

0.04 

7.84 

3.53 

19.99 

8.19 

9.76 

4.52 

7.98 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 111 7.09 

9.80% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2025 1111 7.14 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2025 1111 3.85 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2025 1111 5.09 

9.40% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2025 1111 
�-=--c--. 7.57 

8.12 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 

-......:..--=.-� 

224.55 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL200SPLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:• 

8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 

8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 

8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
111 

9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2024 

8.57 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 

8. 70 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on December 28, 2024 161 

8.94 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on December 28, 2024 151 

8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 

8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 

9.05 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on December 28, 2024 161 

9.16 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on December 28, 2024 161 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 

9.39 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on December 28, 2024 151 

9.55 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on December 28, 2024 161 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on December 28, 2024 151 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 111 

9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 16, 2024 

9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 121 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 1'1 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 121 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 131 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 171 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 121 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 181 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 131 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 171 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 131 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 171 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 111 & 1'1 

8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 

8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 

8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 

9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 111 

As at 

March 31, 2024 

0.10 

0.20 

8.86 

66.40 

7.27 

24.94 
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0.01 

0.12 

12.52 
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4.81 

12.63 

12.94 

7.65 

7.77 

7.33 

24.94 

0.42 

4.46 

18.04 

13.70 

0.24 

6.96 

2.52 

7.84 

11.84 

1.49 

5.77 

0.02 

0.05 

40.00 

5.03 

6.41 

5.76 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:*

8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 

8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 

8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 

9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 1
11 

9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
21 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
31 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
21 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
21 

9.57 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
81 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
31 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
31 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 171 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
21 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
81 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1'1 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
71 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
81 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
71 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 1
81 

8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 

8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 

8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 1
11 

9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 1
21 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 1
31 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 1
21 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 1
21 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 1
31 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 1
21 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 1
31 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2024 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2024 

8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 

8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 

As at 

March 31, 2024 

0.10 

3.87 

11.16 

14.11 

11.74 

0.37 

0.03 

0.64 

6.78 

1.32 

22.83 

7.38 

0.01 

10.13 

1.60 

8.00 

7.65 

1.66 

6.70 

0.09 

0.10 

139.58 

10.10 

20.42 

11.16 

4.68 

0.56 

23.44 

4.07 

6.17 

4.51 

7.13 

24.95 

24.96 

0.00 

16.56 
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Sammaan Capital limited Group 

(Formerly lndiabulls Housing Finance limited Group) (CIN: l65922Dl2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (Redeemable at par unless otherwise stated) (Secured unless otherwise stated) includes:* 

8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 1'1 

As at 

March 31, 2024 

9.21 
32.40 
15.30 

14,488.42 

*Debentures are secured against Immovable Property/ Other financial Assets and pool of Current and Future Loan Receivables of the Company(lncluding Investments). 
(1) Redeemable at premium 
(2) Redeemable at 3 remaining annual installment from the above specified date 
(3) Redeemable at 5 remaining annual installment from the above specified date 
(4) Redeemable at 8 remaining annual installment from the above specified date
(5) Redeemable at 4 remaining annual installment from the above specified date
(6) Redeemable at 2 remaining annual installment from the above specified date
(7) Redeemable at 10 remaining annual installment from the above specified date 
(8) Redeemable at 7 remaining annual installment from the above specified date
(9) Issued by way of private placement and listed on the Wholesale Debt Market Segment of the National Stock Exchange of India Limited and
BSE Limited. 
(10) Issued in terms of the provisions of the Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008, 
the Companies Act, 2013 as amended and other applicable laws, by way of public issue, and listed on BSE Limited (BSE) and National Stock
Exchange of India Limited (NSE).
(11) Issued in terms of the provisions of the Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2021,
the Companies Act, 2013 as amended and other applicable laws, by way of public issue, and listed on BSE Limited (BSE) and National Stock 
Exchange of India Limited (NSE).

(ii) Term loan from banks/ ECBs includes as at March 31, 2025: 

Secured Loans* 

Term Loans taken from Bank(s), these loans are repayable in monthly installment with moratorium period of 12 months 

from the date of disbursement. The balance tenure for these loan is 19 months (average) from the Balance Sheet date. 01 

Term Loans taken from Bank(s) and Financial Institution, these loans are repayable in monthly installment from the date of 

disbursement. The balance tenure for these loan is 45 months (average) from the Balance Sheet date. 01

Term Loans taken from Bank(s), these loans are repayable in quarterly installment with moratorium period of 3 months 
from the date of disbursement. The balance tenure for these loan is 27 months (average) from the Balance Sheet date. 1'1

Term Loans taken from Bank(s), these loans are repayable in quarterly installment with moratorium period of 6 months 

from the date of disbursement. The balance tenure for these loan is 42 months (average) from the Balance Sheet date. 111 

As at 

March 31, 2025 

302.29 

1,940.22 

893.45 

2,748.98 

F101



Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(ii) Term Loan from banks/ ECBs includes as at March 31, 2025:

Term Loans taken from Bank(s), these loans are repayable in yearly installment with moratorium period of 2 years from 

the date of disbursement. The balance tenure for these loan is 19 months (average) from the Balance Sheet date. 1
11•121 & 131 

Term Loan taken from Bank, this loan is repayable in bullet installment at the end of loan tenure. The balance tenure for 

this loan is 3 months from the Balance Sheet date. 1
21 & 131 

Term Loans taken from Bank(s), these loans are repayable in quarterly installment from the date of disbursement. The 

balance tenure for these loan is 31 months (average) from the Balance Sheet date. 1
11 

Term Loan taken from Bank, this loan is repayable in yearly installment with moratorium period of 4 years from the date 

of disbursement. The balance tenure for this loan is 5 months from the Balance Sheet date. 1
11

Term Loan taken from Bank, this loan is repayable in half yearly installment with moratorium period of 6 months from the 

date of disbursement. The balance tenure for this loan is 12 months from the Balance Sheet date. 1
11 

Term Loan taken from Bank, this loan is repayable in 6 monthly installment from the date of disbursement and thereafter 

quarterly installment. The balance tenure for this loan is 58 months from the Balance Sheet date. 1
11 

Term Loan taken from Bank. This loan is repayable in quarterly instalments with moratorium period of 3 month from the 

date of disbursement. The balance tenure for this loan is 66 months from the Balance Sheet date. 

Term Loan taken from Banks. These loans are repayable in quarterly instalments from the date of disbursement. The 

average balance tenure for these loans is 20 months from the Balance Sheet date. 

Term Loan taken from Bank(s), These loans are repayable in quarterly instalment with moratorium period of 6 months 

from the date of disbursement. The average balance tenure for these loans is 35 months from the Balance Sheet date. 

Term Loan taken from Bank(s), These loans are repayable in Monthly instalment from the date of disbursement. The 

average balance tenure for these loans is 16 months from the Balance Sheet date. 

Unsecured Loans 

Term Loan taken from Other, This loan is repayable within 60 months from the date of disbursement of loan. 

Term Loan taken from Other, This loan is repayable within 36 months from the date of disbursement of loan. 

Term Loan taken from Other, This loan is repayable within 36 months from the date of disbursement of loan. 

(1) Linked to base rate/ MCLR / reference rate of respective lenders 

(2) Linked to USDSOFR 

(3) Includes External commercial borrowings from banks. 

As at 

March 31, 2025 

659.80 

427.56 

4,644.79 

133.66 

37.41 

281.65 

242.50 

678.61 

338.95 

70.21 

215.00 

152.50 

53.00 

13,820.58 

*Secured by hypothecation of Loan Receivables (Current and Future)/ Other financial Assets/ Cash and Cash Equivalents of the Company (including investments). 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(ii) Term Loan from banks/ ECBs includes as at March 31, 2024*:

Secured Loans*

Term Loan taken from Bank, This loans is repayable in monthly installment with moratorium period of 12 month from the 

date of disbursement. The balance tenure for these loan is 30 months (average) from the Balance Sheet. 1
11 

Term Loan taken from Bank This loan is repayable in monthly installment from the date of disbursement. The balance 

tenure for these loan is 55 months (average) from the Balance Sheet. 1
11 

Term Loan taken from Bank(s), These loans are repayable in quarterly installment with moratorium period of 3 months 

from the date of disbursement. The balance tenure for these loan is 36 months (average) from the Balance Sheet. 1
11 

Term Loan taken from Bank(s), These loans are repayable in quarterly installment with moratorium period of 6 month 

from the date of disbursement. The balance tenure for these loan is 47 months (average) from the Balance Sheet. 1
11 

Term Loan taken from Bank(s), These loans are repayable in yearly installment with the moratorium period of 2 years from 

the date of disbursement. The balance tenure for these loan is 27 months (average) from the Balance Sheet. 1
11 

Term Loan taken from Bank(s). These loans are repayable in bullet at the end of the tenure from the date of 

disbursement. The balance tenure for these loans is 16 months (average) from the Balance Sheet. 1
11•121 & 1'1 

Term Loan taken from Bank(s), These loans are repayable in quarterly installment from the date of disbursement. The 

balance tenure for these loan is 35 months (average) from the Balance Sheet. 1
11 

Term Loan taken from Bank. This loan is repayable in yearly installment with the moratorium period of 4 years from the 

date of disbursement. The balance tenure for these loan is 18 months (average) from the Balance Sheet. 1
11 

Term Loan taken from Bank(s), These loans are repayable in half yearly installment with the moratorium period of 6 

months from the date of disbursement. The balance tenure for these loan is 24 months (average) from the Balance 

Term Loan taken from Bank. This loan is repayable in 6 monthly installment and thereafter quarterly installment from the 

date of disbursement. The balance tenure for these loan is 70 months (average) from the Balance Sheet. 111 

Term Loans taken from financial institution. These loans are repayable in half yearly instalments. The average balance 

tenure for these loans is 4 months from the Balance Sheet date. 

Term Loan taken from Bank. This loan is repayable in quarterly instalments with moratorium period of 3 month from the 

date of disbursement. The balance tenure for this loan is 77 months from the Balance Sheet date. 

Term Loan taken from Banks. These loans are repayable in quarterly instalments from the date of disbursement. The 

average balance tenure for these loans is 27 months from the Balance Sheet date. 

Term Loan taken from Bank(s), These loans are repayable in quarterly instalment with moratorium period of 6 months 

from the date of disbursement. The average balance tenure for these loans is 36 months from the Balance Sheet date. 

Unsecured Loans 

Term Loan taken from Other, This loan is repayable within 60 months from the date of disbursement of loan. 

Term Loan taken from Other, This loan is repayable within 36 months from the date of disbursement of loan. 

As at 

March 31, 2024 

557.75 

1,146.62 

1,007.20 

1,581.81 

398.45 

829.34 

4,259.90 

266.65 

74.82 

341.15 

20.64 

286.64 

180.00 

494.52 

260.00 

152.50 
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Sammaan Capital Limited Gr oup 

(F ormerly lndiabulls Housing Finance Limited Gr oup) (CIN: L65922DL2005PLC136029) 

Notes t o  C onsolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(1) Linked to base rate/ MCLR / reference rate of respective lenders 

(2) Linked to USDSOFR 

(3) Includes External commercial borrowings from banks. 

•secured by hypothecation of Loan Receivables (Current and Future)/ Other financial Assets / Cash and Cash Equivalents of the Company (including investments). 

(iii) Sub ordinated Debt 

8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 

9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 

9.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 

8.80% Subordinated Debt of Face value of Rs.100,000 each Redeemable on May 2, 2028 

8.85% Subordinated Debt of Face value of Rs.100,000 each Redeemable on March 28, 2028 

8.85% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on March 28, 2028 

8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 27, 2028 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on January 05, 2028 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 30, 2027 

10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 15, 2027 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 08, 2027 

8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 

10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2027 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 28, 2027 

10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2027 

8.79 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 111 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 29, 2026 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 3, 2025 

10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 21, 2025 

(1) Redeemable at premium 

(iii) Sub ordinated Debt 

8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 

9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 

9.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 

8.80% Subordinated Debt of Face value of Rs.100,000 each Redeemable on May 2, 2028 

8.85% Subordinated Debt of Face value of Rs.100,000 each Redeemable on March 28, 2028 

Asat 

March 31, 2025 

4.08 

2.77 

98.54 

4.74 

100.00 

1,482.88 

29.97 

39.56 

31.96 

59.35 

894.00 

48.79 

99.90 

108.24 

2.41 

194.27 

0.15 

1.99 

607.00 

164.69 

8.14 

3,983.43 

Asat 

March 31, 2024 

4.05 

2.75 

98.15 

4.67 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(iii) Subordinated Debt 

8.85% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on March 28, 2028 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on January 05, 2028 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 30, 2027 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 08, 2027 

8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 27, 2028 

10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 15, 2027 

8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 

10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2027 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 28, 2027 

10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2027 

8.79 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 29, 2026 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 3, 2025 

10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 21, 2025 

9.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 17, 2025 

8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 6, 2024 

10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 17, 2024 

(1) Redeemable at premium 

(iv) Terms of repayment of Commercial Paper

As at As at 
Particulars 

March 31, 2025 March 31, 2024 

Issued at discount and redeemable at par 

Upto 1 year 46.08 -

Impact of EIR (including Interest Accrued) 0.38 -

Total 46.46 -

Interest rate is 8.50% p.a. as at March 31, 2025 (Previous Year Nil) 

As at March 31, 2025, face value of Commerical Paper is Rs. SO Crore (Previous Year Rs. Nil) 

As at 

March 31, 2024 

99.98 

29.97 

39.43 

59.16 

1,478.87 

31.77 

892.14 

48.50 

99.90 

107.59 

2.40 

193.75 

0.15 

1.82 

605.41 

164.34 

8.14 

4.99 

99.92 

9.98 

4,087.83 
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(v) Disclosure of investing and financing activity that do not require cash and cash equivalents•: 

Particulars 
Year ended Year ended 

March 31, 2025 March 31, 2024 

Property, plant and equipment and intangible assets (47.88) (32.90) 

Investments (including assets held for sale) 317.42 (10.57) 

Right-of-use assets 101.08 (104.44) 

Equity share capital including securities premium 18.84 55.41 

Borrowings•• 237.04 13.37 

• Includes non cash movements such as effective interest rate on borrowings and investment, fair value adjustment on investments, depreciation and amortisation etc. 

•• Represents debt securities, borrowings (other than debt securities) and subordinated liabilities.

(vi) During the year, the Holding Company has bought back non-convertible debenture having face value of Rs. 71.30 Crores (Previous Year Rs. 15.90 Crores), thereby earning a profit of Rs. 0.84 

Crores (Previous Year Rs. 0.39 Crores) which is clubbed under net gain on derecognition of financial instruments under amortized cost category. 

Also during the year, the Holding Company has bought back Foreign Currency Bond having face value of$ 2.60 Crores (Previous Year Nil), thereby earning a Profit of Rs. 0.46 Crores (Previous 

Year Rs. Nil) which is clubbed under net gain on derecognition of financial instruments under amortized cost category. 

During the year ended March 31, 2025, Sammaan Finserve Limited (SFL), the wholly owned subsidiary company has bought back non-convertible debentures of Rs. 988.12 Crores (Previous year 

Rs. Nil), on which SFL has incurred a loss of Rs. 0.001 Crores (Previous year Rs. Nil) which is included under net gain on derecognition of financial instruments under amortised cost category. 

(vii) Public Interest Litigation ("PIL") filed by the Citizen Whistle Blower Forum (CWBF] was dismissed by Hon'ble High Court of Delhi vide order dated 02.02.2024. CWBF has filed the Special

Leave Petition against the dismissal order before the Hon'ble Supreme Court.

The Court has issued notice to statutory regulatory and investigating agencies. MCA, RBI, NHB, SFIO, ED and SEBI have filed their status reports. The next date of hearing is 21.07.2025.

(viii) The Group does not have any charges or satisfaction of charges which are yet to be registered with the Registrar of Companies beyond the statutory period.

(ix) Major classes of assets in the form of immovable properties held for sale as at March 31, 2025 and March 31, 2024 are as below:

Description As at March 31, As at March 31, 

2025 2024 

Residential 780.41 930.10 

Commercial 257.08 303.20 

Total 1,037.49 1,233.30 

(34) Contingent Liabilities and Commitments: 

The Group is involved in certain appellate and judicial proceedings (including those described below) concerning matters arising in the normal course of business including claims from revenue

authorities and customers. The proceedings in respect of these matters are in various stages. Management has assessed the possible obligations arising from such claims against the Group, in

accordance with the requirements of Indian Accounting Standard (Ind AS) 37 and based on judicial precedents, consultation with lawyers or based on its historical experiences. Accordingly,

Management is of the view that based on currently available information no provision in addition to that already recognised in its financial statements is considered necessary in respect of the 

above.
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Sammaan Capital Limited Group 

(Formerly lndiabulls Housing Finance Limited Group) (CIN: L65922DL2005PLC136029) 

Notes to Consolidated Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Given below are amounts in respect of claims asserted by revenue authorities and others 

(a) Claims against the Group not acknowledged as debt: 

-- Income tax matters in respect of which appeal is pending Rs. 586.13 Crore (Previous Year Rs. 103.46 Crore) 

-- Goods and Services tax matters in respect of which appeal is pending Rs. 32.83 Crore (Previous Year Rs. 2.02 Crore). 

(b) Capital commitments for acquisition of Property, plant and equipment and Other Intangible assets at various branches as at March 31, 2025 (net of capital advances paid) Rs. 11.08 Crores 

(Previous Year Rs. 9.24 Crore). 

(c) Corporate guarantees provided to Unique Identification Authority of India for Aadhaar verification of loan applications for Rs. 0.25 Crore (Previous Year Rs. 0.25 Crore). 

(d) Bank guarantees provided against court case for Rs. 0.05 Crore (Previous Year Rs. 0.05 Crore). 

(35) Segment Reporting: 

The Group is mainly engaged in the housing finance and mortgage-backed lending business, and all other activities revolve around this main business of the Company. Further, all activities are 

conducted within India and as such there is no separate reportable segment, as per the Ind AS 108 - "Operating Segments" specified under Section 133 of the Act. 

(36) Disclosures in respect of Related Parties as per Indian Accounting Standard (Ind AS) - 24 'Related Party Disclosures'. 

(a) Detail of related party 

Nature of relationship 

Chairman / Vice Chairman / Executive Directors 

Independent Directors 

Key Management Personnel 

Related Parties/ Key Managerial Personnel 

Mr. Subhash Sheoratan Mundra, Non-Executive Chairman, Independent Director 

Mr. Gagan Banga, Vice Chairman/ Managing Director & CEO 

Mr. Ajit Kumar Mittal, Non-Executive Non-independent Director (from April 26, 2022 till May 22, 2023, Executive Director till 

April 26, 2022) 

Mr. Sachin Chaudhary, Whole Time Director & COO 

Justice Gyan Sud ha Misra, Independent Director (till September 28, 2023) 

Mr. Achutan Siddharth, Independent Director 

Mr. Dinabandhu Mahapatra, Independent Director 

Mr. Satish Chand Mathur, Independent Director (till March 07, 2025) 

Mr. Bish nu Charan Patnaik, Non - Executive Director (till April 29, 2023) 

Mr. Raj iv Gupta, Non-Executive Director (from July 28, 2023) 

Mrs. Shefali Shah, Non-Executive Independent Director (from November 14, 2023) 

Mr. Mukesh Garg, Chief Financial Officer 

Mr. Amit Jain, Company Secretary 
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Sammaan Capital Limited Group 
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(b) Statement of Partywise transactions during the Year:

Particulars 
Year ended 

March 31, 2025 

Year ended 

March 31, 2024 

Allotment of Fully Paid-up Equity Shares upon payment of First and Final call on Rights Shares 
-Key Managerial Personnel

- Gagan Banga 20.26 -

Total 20.26 -

Issue of Equity Shares Under ESOP Schemes (Based on the exercise price) 

-Key Managerial Personnel

- Gagan Banga - 38.53 

-Sachin Chaudhary 6.81 11.76 

- Mukesh Garg 8.37 

-Amit Jain 0.53 

Total 6.81 59.19 

Issue of Equity Shares by way of Rights Issue (Based on the called up price)

- Gagan Banga - 10.13 

Total - 10.13 

Payment of Dividend

-Key Managerial Personnel

- Gagan Banga 0.83 0.49 

-Sachin Chaudhary - 0.07 

-Mukesh Garg - 0.03 

-AmitJain - 0.00 

Total 0.83 0.59 

Salary/ Remuneration (Short-term employee benefits)

- Gagan Banga 17.82 16.20 

-Sachin Chaudhary 7.50 8.96 

- Mukesh Garg 8.44 7.40 

-AmitJain 1.01 1.09 

Total 34.77 33.65 
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Particulars 

Salary/ Remuneration (Post-employment benefits) 

-Gagan Banga 

-Sachin Chaudhary 

- Mukesh Garg 

-Amit Jain

Total 

Other expenses including Sitting Fees 

- Achuthan Siddharth 

-Dinabandhu Mahapatra 

- Justice Gyan Sud ha Misra

-Satish Chand Mathur 

- Bishnu Charan Patnaik 

-Subhash Sheoratan Mundra 

-Shefali Shah 

-Rajiv Gupta 

Total 

(c) Outstanding balance:

Nature of Transactions 

Nil 

Year ended 

March 31, 2025 

0.09 

(0.02) 

0.08 

0.13 

0.28 

1.34 

0.69 

0.08 

2.09 

0.34 

0.08 

4.62 

As at 

March 31, 2025 

Year ended 

March 31, 2024 

0.09 

0.55 

0.08 

0.15 

0.87 

1.12 

0.72 

0.05 

0.37 

0.01 

2.12 

0.32 

0.06 

4.77 

As at 

March 31, 2024 
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(37) (a) The consolidated financial statements include the financial statements of the Holding Company, its subsidiaries and

its trust. Sammaan Capital Limited (Formerly lndiabulls Housing Finance Limited) is the ultimate parent of the Group.

Subsidiaries and Trust of the Holding Company are: 

Country of 
% equity % equity 

Name of Subsidiary* interest interest 
incorporation 

31-03-2025 31-03-2024

1. Sammaan Collection Agency Limited (Formerly lndiabulls Collection
India 100% 100% 

Agency Limited)

2. Sammaan Sales Limited (Formerly lbulls Sales Limited) India 100% 100% 

3. Sammaan Insurance Advisors Limited (Formerly lndiabulls Insurance
India 100% 100% 

Advisors Limited)
4. Sammaan lnvestmart Services Limited (Formerly Nilgiri lnvestmart

India 100% 100% Services Limited)

5. lndiabulls Capital Services Limited India 100% 100% 

6. Sammaan Finserve Limited {Formerly lndiabulls Commercial Credit
India 100% 100% 

Limited)

7. Sammaan Advisory Services Limited {Formerly India bulls Advisory Services
India 100% 100% 

Limited)

8. lndiabulls Asset Holding Company Limited India 100% 100% 

9. Sammaan Asset Management Limited (Formerly lndiabulls Investment
India 100% 100% 

Management Limited)

*Does not include Pragati Employees Welfare Trust being in the nature of trust. The holding company along with its subsidiaries
does not have any equity interest therein.
The Holding Company has provided Corporate counter guarantees of Rs. 100.00 Crore {Previous Year Rs. 200.64 Crore) to third

parties on behalf of its wholly owned subsidiary namely Sammaan Finserve Limited (Formerly lndiabulls Commercial Credit

Limited) to avail Loan facilities from Financial Institutions.
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(37) ( b) Additional information pursuant to para 2 of eeneral instructions for the preparation of consolidated financial statements 

N et assets .i .e. total assets minus total liabilities Share in profit or loss 

March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024 

Name of the entity in the Group As%of 
Amount (Rs. in 

As%of 
Amount (Rs. in 

As%of 
Amount (Rs. in 

As%of 
Amount (Rs. in 

consolidated consolidated consolidated consolidated 

net assets 
Crores) 

net assets 
Crores) 

profit or loss 
Crores) 

profit or loss 
Crores) 

Parent 

Sammaan Capital Limited {Formerly 
86.54% 18,884.24 58.60% 11,598.37 -43.84% 792.32 46.92% 569.77 

lndiabulls HOU!itng Finance Limited) 

Subsidiaries 

Indian 

1. Sammaan Collection A gency Limited 

(Formerly lndiabulls Collection A gency 0.13% 27.95 0.13% 26.03 0.03% (0.56) -0.04% (0.54) 
Limited) 

2. Sammaan Sales Limited (Formerly lbulls 
0.05% 11.82 0.06% 11.03 0.01¼ (0.17) -0.01% (0.14) 

Sales Limited) 

3. 5ammaan Insurance A dvisors Limited 

(Formerly lndiabulls Insurance A dvisors 0.03% 6.51 0.03% 6.13 0.01% (0.16) -0.01% (0.15) 

Limited) 

4. Sammaan lnvestmart Services Limited 

(Formerly N ilgiri lnvestmart Services 0.12% 25.18 0.12% 23.97 0.06% (1.10) -0.08% (1.03) 

Limited) 

5. lndiabulls Capital Services Limited 0.07% 14.71 0.07% 14.07 0.03% (0.60) -0.04% (0.53) 

6. Sammaan Finserve Limited (Formerly 
14.80% 3,230.78 42.90% 8,490.33 141.23% (2,552.59) 57.25% 695.28 

tndiabulls Commercial Credit Limited) 

7. Sammaan A dvisory Services Limited 

(Formerly lnd1abulls Advisory Services 0.04% 9.43 0.04% 8.80 0.01% (0.16) 0.01% (0.15) 

Limited) 

8. lndiabulls A sset Holding Company Limited 0.00% 0.04 O.OO'X, 0.04 0.00% 0.00% 

9 .  lndiabulls A sset Management Company 
N.A. N.A. 0.00% N.A. N.A. -0.14% (1.76) 

Limited 

10. lndiabulls Trustee Company Limited N.A. N.A. 0.00% N.A. N.A. 0.00% (0.04) 

11. Sammaan A sset Management Limited 

(Formerly lndiabulls Investment 0.17% 37.09 0.16% 32.40 0.33% (5.96) -0.64% (7.76) 

Management Limited) 

12. Pragati Employees Welfare Trust 

(Formerly lndiabulls Housing Finance Limited -1.95% (425.30) -2.12% (419.27) 2.13% (38.48) 3.18% (38.56) 

- Employees Welfare Trust) 

Total 100.00% 21,822.45 100.00% 19,791.90 100 .00% (1,807 .46 ) 100.00% 1,214.39 

Share in other comprehensive income Share in total comprehensive income 

March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024 

As%of As%of 

consolidated 
Amount (Rs. in 

consolidated 
Amount (Rs. in 

As%of total 
Amount (Rs. in 

As% of total 
Amount (Rs. in 

other other comprehensive comprehensive 

comprehensive 
Crores) 

comprehensive 
Crores) 

income 
Crores) 

income 
Crores) 

income income 

25.04% 36.86 95.28% 303.22 -49.94% 829.18 56.96% 872.99 

0.00% 0.00% 0.03% (0.56) -0 .04% (0.54) 

0.00% 0.00% 0.01% (0.17) 0.01% (0.14) 

0.00% 0.00% 0.01% (0.16) -0.01% (0.15) 

0.00% 0.00% 0.07% (1.10) -0.07% (1.03) 

0.00% 0.00% 0.04% (0.60) -0.03% (0.53) 

74.94% 110.33 4.74% 15.10 147.10% (2,442.26) 46.35% 710.38 

0.00% 0.00% 0.01% (0.16) -0,01% (0.15) 

0.00% 0.00% 0.00% 0.00% 

N.A. N.A. -0.04% (0.12) N.A. N.A. -0.12% (1.88) 

N.A. N.A. 0.00% N.A. N.A. 0.00% (0.04) 

0.02% 0.03 0.01% 0.03 0.36% (5.93) -0.50% (7.73) 

0.00% 0.00% 2.32% (38.48) -2.52% (38.56) 

100.00% 147.22 100.00% 318.23 100.00% (1,660.24) 100.00% 1,532.62 
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(38) (1) Earnings Per Equity Share (For Continuing Operations) 

Earnings Per Equity Share (EPS) as per Indian Accounting Standard (Ind AS)-33 "Earnings Per Share",: 

The basic earnings per share is computed by dividing the net profit attributable to Equity Shareholders for the year by the weighted average number of Equity Shares outstanding during the 

year. Diluted earnings per share are computed using the weighted average number of Equity Shares and also the weighted average number of Equity Shares that could have been issued on the 

conversion of all dilutive potential Equity Shares. The dilutive potential Equity Shares are adjusted for the proceeds receivable, had the shares been actually issued at fair value. 

Dilutive potential Equity Shares are deemed converted as of the beginning of the year, unless they have been issued at a later date. The number of Equity Shares and potential diluted Equity 

Shares are adjusted for potential dilutive effect of Employee Stock Option Plan as appropriate. 

Particulars 
Year ended Year ended 

March 31, 2025 March 31, 2024 

(Loss)/ Profit available for Equity Shareholders (Rs.) (1,807.46) 1,216.97 

Weighted average number of Shares used in computing Basic 
676,937,826 510,767,117 

Earnings per Equity Share (Nos.) 

Add: Potential number of Equity share that could arise on 
• 5,365,290 

exercise of Employee Stock Options (Nos.) 

Weighted average number of shares used in computing Diluted 
678,218,222 516,132,407 

Earnings per Equity Share (Nos.) 

Face Value of Equity Shares - (Rs.) 2.00 2.00 

Basic Earnings Per Equity Share - (Rs.) (26.70) 23.83 

Diluted Earnings Per Equity Share - (Rs.) (26.70) 23.58 

• As the Group has incurred loss during the year, dilutive effect on weighted average number of shares 

would have an anti-dilutive impact and hence, not considered in the calculation of diluted EPS in 

accordance with Ind AS 33. 

(2) Earnings Per Equity Share (For Discontinued Operations) 

Earnings Per Equity Share (EPS) as per Indian Accounting Standard (ind AS)-33 "Earnings Per Share",: 

The basic earnings per share is computed by dividing the net profit attributable to Equity Shareholders for the year by the weighted average number of Equity Shares outstanding during the 

year. Diluted earnings per share are computed using the weighted average number of Equity Shares and also the weighted average number of Equity Shares that could have been issued on the 

conversion of all dilutive potential Equity Shares. The dilutive potential Equity Shares are adjusted for the proceeds receivable, had the shares been actually issued at fair value. 

Dilutive potential Equity Shares are deemed converted as of the beginning of the year, unless they have been issued at a later date. The number of Equity Shares and potential diluted Equity 

Shares are adjusted for potential dilutive effect of Employee Stock Option Plan as appropriate. 
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Particulars 
Year ended 

March 31, 2025 

Loss available for Equity Shareholders (Rs.) N.A. 

Weighted average number of Shares used in computing Basic 
N.A. 

Earnings per Eouitv Share (Nos.) 
Add: Potential number of Equity share that could arise on 

N.A. 
exercise of Employee Stock Options (Nos.) 

Weighted average number of shares used in computing Diluted 
N.A. 

Earnings per Equity Share (Nos.) 

Face Value of Equity Shares - (Rs.) N.A. 

Basic Earnings Per Equity Share - (Rs.) N.A. 

Diluted Earnings Per Equity Share - (Rs.) N.A. 

(39) Fair value measurement

39.1 Valuation principles 

Year ended 

March 31, 2024 

(2.58) 

510,767,117 

5,365,290 

516,132,407 

2.00 

(0.05) 

(0.05) 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or most advantageous) market at the measurement date 

under current market conditions, regardless of whether that price is directly observable or estimated using a valuation technique. 

In order to show how fair values have been derived, financial instruments are classified based on a hierarchy of valuation techniques. 

39.2 Valuation governance 
The Group's process to determine fair values is part of its periodic financial close process. The Audit Committee exercises the overall supervision over the methodology and models to 

determine the fair value as part of its overall monitoring of financial close process and controls. The responsibility of ongoing measurement resides with business units. Once submitted, fair 
value estimates are also reviewed and challenged by the Risk and Finance functions. 
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39.3 Assets and liabilities by fair value hierarchy 

The following table shows an analysis of financial instruments recorded at fair value by level of the fair value hierarchy: 

As at March 31, 2025 

Levell Level 2 Level 3 

Assets measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts - 1.08 -

Interest rate swaps - - -

Currency swaps - 62.20 -

Currency options - - -

Total derivative financial instruments - 63.28 -

financial investment measured at FVTPL 

Mutual funds (including alternative investment funds), Debt 
Funds, Debt Securities, Security Receipts and PTCs 

149.47 4,214.49 5,757.72 

Total assets measured at FVTPL 149.47 4,277.77 5,757.72 

financial investments measured at FVOCI 

Mutual funds (including alternative investment funds), Debt - 514.95 3,806.19 
Funds and Debt Securities 

Total Financial investments measured at FVOCI - 514.95 3,806.19 

Total assets measured at fair value on a recurring basis 149.47 4,792.72 9,563.91 

liabilities measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts 57.61 -

Interest rate swaps - - -

Currency swaps - -

Total derivative financial instruments - 57.61 -

Total liabilities measured at fair value on a recurring basis - 57.61 -

Total 

1.08 
-

62.20 
-

63.28 

10,121.68 

10,184.96 

4,321.14 

4,321.14 

14,506.10 

57.61 

-

57.61 

57.61 
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Levell 

Assets measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts 

Interest rate swaps 

Currency swaps -

Currency options -

Total derivative financial instruments -

Financial investment measured at FVTPL 

Mutual funds (including alternative investment funds), Debt 
156.25 

Funds, Debt Securities, Security Receipts and PTCs 

Total assets measured at FVTPL 156.25 

Financial investments measured at FVOCI 

Mutual funds (including alternative investment funds), Debt -
Funds, Debt Securities 

Total Financial investments measured at FVOCI -

Total assets measured at fair value on a recurring basis 156.25 

Liabilities measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts 

Interest rate swaps 

Currency swaps 

Total derivative financial instruments -

Total liabilities measured at fair value on a recurring basis -

39.4 Valuation techniques 

Debt securities, Commercial papers and government debt securities 

As at March 31, 2024 

Level 2 Level 3 Total 

0.03 0.03 
-

49.17 49.17 
-

49.20 - 49.20 

1,870.10 1,573.83 3,600.18 

1,919.30 1,573.83 3,649.38 

475.65 3,453.71 3,929.36 

475.65 3,453.71 3,929.36 

2,394.95 5,027.54 7,578.74 

31.85 31.85 
-

- - -

31.85 - 31.85 

31.85 - 31.85 

Fair value of these instruments is derived based on the indicative quotes of price and yields prevailing in the market as at reporting date and are classified as Level 2. 

Equity instruments 

Equity instruments in non-listed entities are initially recognised at transaction price and re-measured and valued on a case-by-case and classified as Level 2. Fair value is the price of recent 

transaction as there has not been a significant lapse of time since the last transaction took place. 
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Mutual Funds and Investment in SRs 

1. Open ended mutual funds are valued at published NAV declared by respective fund house and are classified under Level 1. 

2. Investments in SRs are valued periodically by reckoning the NAV declared by the ARC based on the recovery ratings received for such instruments. Thus are classified under Level 2.

Interest rate swaps, Currency swaps and Forward rate contracts 

The fair value of Interest rate swaps is calculated as the present value of estimated cash flows based on observable yield curves. The fair value of Forward foreign exchange contracts and 

currency swaps is determined using observable foreign exchange rates and yield curves at the balance sheet date. 

39.5 There have been no transfers between Level 1, Level 2 and Level 3 for the year ended March 31, 2025 and March 31, 2024 except as disclosed in Note 39.6(a). 

39.6 (a) The following table presents the changes in level 3 items for the year ended March 31, 2025 and March 31, 2024: 

Mutual funds 

(including 

alternative 

Particulars 
investment 

Total 
funds), Debt 

Funds, Debt 

Securities and 

PTCs 

Balance as at April 1, 2023 -

Acquisitions 4,955.56 4,955.56 

Transfer from Level 2 to Level 3 -

Deletions/redemption - -

Gains/(losses) recognised in profit and loss - -

Gains/(losses) recognised in other comprehensive income - -

Unrealised gains/(losses) recognised in profit and loss 43.88 43.88 

Unrealised gains/(losses) recognised in other comprehensive 28.11 28.11 

income 

Impairment recognised in profit and loss -

As at March 31, 2024 5,027.55 5,027.55 

Acquisitions 6,868.31 6,868.31 

Transfer from Level 2 to Level 3 350.95 350.95 

Deletions/redemption (2,825.73) (2,825.73) 
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Mutual funds 

(including 

alternative 

Particulars 
investment 

funds), Debt 

Funds, Debt 

Securities and 

PTCs 

Gains/(losses) recognised in profit & loss 150.77 

Gains/ (losses) recognised in other comprehensive income 231.94 

Unrealised gains/(losses) recognised in profit and loss 174.70 

Unrealised gains/ (losses) recognised in other comprehensive (121.92) 

income 

Impairment recognised in profit and loss (129.35) 

As at March 31, 2025 9,727.22 

Total 

150.77 

231.94 

174.70 

(121.92) 

(129.35) 

9,727.22 

(b) The following table summarises the quantitative information about the significant unobservable inputs used in level 3 fair value measurements: 

Fair value 

Particulars As at March 31, As at March 31, 

2025 2024 

Bonds, debentures and PTCs 9,727.22 5,027.55 

Total 9,727.22 5,027.55 

Rates for 
Impact of Increase in Rates on Total Comprehensive Income statement 

Particulars March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2024 
Sensitivity 

Favourable Unfavourable Favourable Unfavourable 

Bonds, debentures and PTCs 0.25% 24.32 (24.32) 12.57 (12.57) 

Total 24.32 (24.32) 12.57 (12.57) 
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39.7 Fair value of financial instruments not measured at fair value 
Set out below is a comparison, by class, of the carrying amounts and fair values of the Group's financial instruments that are not carried at fair value in the financial statements. This table does 

not include the fair values of non-financial assets and non-financial liabilities. 

Financial Assets: 

Cash and cash equivalents 
Bank balances other than Cash and cash equivalents 
Trade Receivables 
Loans 
Other financial assets 

Total financial assets 

Financial liabilities: 

Trade payables 
Debt Securities 
Borrowings (Other than Debt Securities) 
Subordinated Liabilities 
Other financial liabilities 

Total financial liabilities 

Financial Assets: 

Cash and cash equivalents 
Bank balances other than Cash and cash equivalents 
Trade Receivables 
Loans 
Other financial assets 

Total financial assets 

Financial liabilities: 

Trade payables 
Debt securities 
Borrowings (Other than Debt Securities) 
Subordinated Liabilities 
Other financial liabilities 
Total financial liabilities 

Carrying Value 

3,349.63 
1,383.90 

13.86 
44,914.85 
2,798.55 

52,460.79 

1.91 
16,585.16 
22,057.05 
4,083.43 
5,099.70 

47,827.25 

Carrying Value 

2,528.82 
1,895.33 

15.47 
52,748.86 

5,037.70 
62,226.18 

3.02 
14,488.42 
29,817.17 

4,187.83 
4,228.71 

52,725.15 

level 1 

Levell 

-

-
-

-

-
-

-
-
-

-

March 31, 2025 

Fair Value 

level 2 Level 3 

-

-

-

-

16,939.62 
-

4,153.08 

21,092.70 

March 31, 2024 

Fair Value 

Level 2 

14,672.52 

4,283.23 

Level3 

Total 

. 

• -
. 

. 

. -

-

• -
- 16,939.62 

. -

4,153.08 
• 

- 21,092.70 

Total 

14,672.52 

4,283.23 
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39.8 Valuation methodologies of financial instruments not measured at fair value 

Below are the methodologies and assumptions used to determine fair values for the above financial instruments which are not recorded and measured at fair value in the Group's financial 

statements. These fair values were calculated for disclosure purposes only. The below methodologies and assumptions relate only to the instruments in the above tables. 

Debt Securities & Subordinated liabilities 

The fair values of such liabilities are estimated using a discounted cash flow model based on contractual cash flows using actual or estimated yields and discounting by yields incorporating the 

credit risk. These instrument are classified in Level 2. 

*Assets and Liabilities other than above

The carrying value of assets and liabilities other than investments at amortised cost, debt securities and subordinated liabilities represents a reasonable approximation of fair value.

(40) Transfers of financial assets

Transfers of financial assets that are not derecognised in their entirety

Securitisations: The Group uses securitisations as a source of finance. Such transaction resulted in the transfer of contractual cash flows from portfolios of financial assets to holders of issued 

debt securities/ Pass through certificates (PTCs). Such deals resulted in continued recognition of the securitised assets since the Group retains substantial risks and rewards. 

The table below outlines the carrying amounts and fair values of all financial assets transferred that are not derecognised in their entirety and associated liabilities. 

Securitisations 

Carrying amount of transferred assets measured at amortised 

cost 

Carrying amount of associated liabilities 

As at March 31, 

2025 

INR ( in crores) 

14,330.04 

(3,886.03) 

As at March 31, 

2024 

INR ( in crores) 

21,808.38 

{9,359.57) 

The carrying amount of above assets and liabilities is a reasonable approximation of fair value 

Transfers of financial assets that are derecognised in their entirety 

The details for each type of continued involvement relating to transferred assets derecognised in their entirety: Nil (Previous year Rs. Nil). 
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Assignment Deals 

During the year ended 31st March 2025, the Group has sold some loans and advances measured at amortised cost as per assignment deals, as a source of finance. As per the terms of deal, since 

the derecognition criteria as per IND AS 109, including transfer of substantially all the risks and rewards relating to assets being transferred to the buyer being met, the assets have been 

derecognised. 

The management has evaluated the impact of the assignment transactions done during the year for its business model. Based on the future business plans, the Group's business model remains 

to hold the assets for collecting contractual cash flows. 

The table below summarises the carrying amount of the derecognised financial assets measured at amortised cost and the gain/(loss) on derecognition, per type of asset. 

Loans measured at amortised cost 
Year ended Year ended 

March 31, 2025 March 31, 2024 

Carrying amount of derecognised financial assets 4,325.02 3,472.17 

Gain/(loss) from derecognition (for the respective financial year) 647.48 97.19 

- Since the Group has transferred the above financial assets in a transfer that qualified for derecognition in its entirety, the whole of the interest spread ( over the expected life of the asset) is 

recognised on the date of derecognition as interest-only strip receivable ("Receivables on assignment of loan") and correspondingly recognised as gain on derecognition of financial assets.

(41) Capital management

For the purpose of the Group's capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the Group. The 

primary objective of the Group's capital management is to maximise the shareholder value. The Group monitors capital using a capital adequacy ratio as prescribed by the RBI guidelines. 

(42) Risk Management 

Introduction and risk profile

Sammaan Capital Limited (Formerly lndiabulls Housing Finance Limited) (SCL) and Sammaan Finserve Limited (Formerly lndiabulls Commercial Credit Limited) (SFL) (wholly owned subsidiary of 

SCL) are non banking finance companies in India and are regulated by the Reserve Bank of India (RBI). In view of the intrinsic nature of operations, the Group is exposed to a variety of risks, 

which can be broadly classified as credit risk, market risk, liquidity risk and operational risk. It is also subject to various regulatory risks. 

Risk management structure and policies

As a lending institution, Group is exposed to various risks that are related to lending business and operating environment. The Principal Objective in Group's risk management processes is to 

measure and monitor the various risks that Group is subject to and to follow policies and procedures to address such risks. Group's risk management framework is driven by Board and its 

subcommittees including the Audit Committee, the Asset Liability Management Committee and the Risk Management Committee. Group gives due importance to prudent lending practices and 

have implemented suitable measures for risk mitigation, which include verification of credit history from credit information bureaus, personal verification of a customer's business and 

residence, technical and legal verifications, conservative loan to value, and required term cover for insurance. The major types of risk Group face in businesses are liquidity risk, credit risk, 

interest rate risk and equity price risk. 

(A) Liquidity risk

Liquidity risk is the potential for loss to the Group arising from either its inability to meet its obligations or to fund increases in assets as they fall due without incurring unacceptable cost or

losses. 
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The Group manages liquidity risk by maintaining sufficient cash and cash equivalents (including marketable securities) to meet its obligations at all times. It also ensures having access to funding 

through an adequate amount of committed credit lines. The Group's treasury department is responsible for liquidity and funding as well as settlement management. In addition, processes and 

policies related to such risks are overseen by senior management and the management regularly monitors the position of cash and cash equivalents vis-a-vis projections. Assessment of maturity 

profiles of financial assets and financial liabilities including debt financing plans and maintenance of Balance Sheet liquidity ratios are considered while reviewing the liquidity position. 

The table below summarises the maturity profile of the undiscounted cash flows of the Group's financial liabilities. 

As at March 31, 2025 

Particulars Over one month More than 5 
Upto one month 

to 2 years 
2 years to 5 years 

years 

Borrowings from Banks & Others* 801.32 24,921.56 23,396.45 1,776.23 

Lease liabilities 3.21 72.12 92.27 128.28 

Trade Payables 1.45 0.46 - -

Amount payable on Assigned/ Securitised Loans 2,774.15 - - -

Other liabilities 135.18 462.52 - -

Temporary Overdrawn Balances 671.45 - - -

Unclaimed Dividends 2.27 - - -

Derivative financial instruments - 9.80 47.81 -

Foreign Currency Forward Premium payable - 1.27 281.21 

Undrawn Loan Commitments** 30.00 787.14 186.50 

Corporate and Bank Guarantee** - 0.05 0.25 

4,419.03 26,254.92 24,004.24 1,904.76 

As at March 31, 2024 

Particulars 
Upto one month 

Over one month More than 5 

to 2 years 
2 years to 5 years 

years 

Borrowings from Banks & Others* 999.02 27,578.12 25,133.50 3,355.54 

Lease liabilities 2.50 62.68 74.79 48.34 

Trade Payables 3.02 -

Amount payable on Assigned/ Securitised Loans 2,608.29 - -

Other liabilities 223.88 349.42 - -

Temporary Overdrawn Balances 136.29 - -

Unclaimed Dividends 2.97 - - -

Derivative financial instruments - 31.85 - -

Foreign Currency Forward Premium payable - 0.87 165.32 -

Undrawn Loan Commitments** 30.00 1,141.65 - -

Servicing liability on assigned loans 1.62 29.86 19.90 3.66 

Corporate and Bank Guarantee** - 0.05 - 0.25 

4,007.59 29,194.50 25,393.51 3,407.79 

• Represents debt secunt,es, borrowings (other than debt securities) and subordinated liabilities i 
✓-::;:::::=::::::::-..... 

rest excluding lease l1ab11it . 

•• Off Balance Sheet Items. 

Total 

50,895.55 

295.88 

1.91 

2,774.15 

597.70 

671.45 

2.27 

57.61 

282.48 

1,003.64 

0.30 

56,582.94 

Total 

57,066.17 

188.31 

3.02 

2,608.29 

573.30 

136.29 

2.97 

31.85 

166.19 

1,171.65 

55.04 

0.30 

62,003.38 
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(Bl Maturity analysis of assets and liabilities 

The table below shows an analysis of assets and liabilities according to when they are expected to be recovered or settled after factoring in rollover and prepayment assumptions. 

Particulars 
Balance as at March 31, 2025 

Within 12 Months After 12 Months Total 

ASSETS 

Financial Assets 

Cash and cash equivalents 3,349.63 3,349.63 
Bank balance other than cash and cash equivalents 761.00 622.90 1,383.90 
Derivative financial instruments 63.28 - 63.28 
Receivables 
(i) Trade Receivables 13.86 - 13.86 
Loans 12,647.71 32,267.14 44,914.85 
Investments 216.96 14,002.03 14,218.99 
Other Financial assets 714.58 2,083.97 2,798.55 

Non-financial Assets 

Current tax assets (net) 368.22 291.08 659.30 
Deferred tax assets (net) 762.10 762.10 
Property, plant and equipment 91.42 91.42 
Right-of-use assets 45.51 219.93 265.44 
Other Intangible assets 33.90 33.90 
Other non-financial assets 367.22 221.12 588.34 
Asset held for sale 1,037.49 - 1,037.49 
Total Assets 19,585.46 50,595.59 70,181.05 

LIABILITIES 

Financial Liabilities 

Derivative financial instruments 3.47 54.14 57.61 
Payables 
{!)Trade Payables 
(i) total outstanding dues of micro enterprises and small 
enterprises - - -

(ii) total outstanding dues of creditors other than micro 
enterprises and small enterprises 1.91 - 1.91 
Debt Securities 1,807.48 14,777.68 16,585.16 
Borrowings {Other than Debt Securities) 6,360.01 15,697.04 22,057.05 
Subordinated Liabilities 273.15 3,810.28 4,083.43 
Other financial liabilities 4,776.99 322.71 5,099.70 
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Particulars 
Balance as at March 31, 2025 

Within 12 Months After 12 Months 

Non-financial Liabilities 

Current tax liabilities (net) 2.17 

Provisions 3.13 95.04 

Other non-financial liabilities 360.91 12.49 

Total Liabilities 13,589.22 34,769.38 

Particulars 
Balance as at March 31, 2024 

Within 12 Months After 12 Months 

ASSETS 

Financial Assets 

Cash and cash equivalents 2,528.82 -

Bank balance other than cash and cash equivalents 1,235.23 660.10 

Derivative financial instruments 5.05 44.15 

Receivables 

(i) Trade Receivables 15.47 

Loans 11,073.21 41,675.65 

Investments 1,854.37 5,601.59 

Other Financial assets 3,837.07 1,200.63 

Non-financial Assets 

Current tax assets (net) 753.59 238.25 

Deferred tax assets (net) - 235.16 

Property, plant and equipment - 100.62 

Right-of-use assets 34.56 129.80 

Other Intangible assets - 27.65 

Other non-financial assets 351.88 197.43 

Investment Property 32.82 

Asset held for sale 1,233.30 -

Total Assets 22,955.37 50,111.03 

LIABILITIES 

Financial Liabilities 

Derivative financial instruments 31.85 

Payables 

(!)Trade Payables 

(i) total outstanding dues of micro enterprises and small 

enterprises 

(ii) total outstanding dues of creditors other than micro 

enterprises and small enterprises 3.02 

Debt Securities 2,058.04 12,430.38 

Borrowings (Other than Debt Securities) 6,111.99 23,705.18 

Subordinated Liabilities 215.00 3,972.83 

Total 

2.17 

98.17 

373.40 

48,358.60 

Total 

2,528.82 

1,895.33 

49.20 

15.47 

52,748.86 

7,455.96 

5,037.70 

991.84 

235.16 

100.62 

164.36 

27.65 

549.31 

32.82 

1,233.30 

73,066.40 

31.85 

3.02 

14,488.42 

29,817.17 

4,187.83 
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Particulars 
Balance as at March 31, 2024 

Within 12 Months After 12 Months 
Other financial liabilities 4,079.79 148.92 

Non-financial Liabilities 

Current tax liabilities (net) 3.19 -

Provisions 2.12 85.92 

Deferred tax liabilities (Net) - 6.73 

Other non-financial liabilities 240.54 179.00 

Total Liabilities 12,745.54 40,528.96 

(C) Credit Risk 

Total 

4,228.71 

3.19 

88.04 

6.73 

419.54 

53,274.50 

Credit Risk arises from the potential that an obliger is either unwilling to perform on an obligation or its ability to perform such obligation is impaired resulting in economic loss to the Group.

Group's Credit Risk Management framework is categorized into following main components:

- Board and senior management oversight

- Organization structure

- Systems and procedures for identification, acceptance, measurement, monitoring and controlling risks.

It is the overall responsibility of the board appointed Risk Management Committee (RMC) to approve the Group's credit risk strategy and lending policies relating to credit risk and its 

management. The policies are based on the Group's overall business strategy and the same is reviewed periodically. 

The Board of Directors constituted Risk Management Committee keeps an active watch on emerging risks the Group is exposed to. The Risk Management Committee defines loan sanctioning 

authorities, including process of vetting by credit committees for various types/values of loans. The RMC approves credit policies, reviews regulatory requirements, and also periodically reviews 

large ticket loans and overdue accounts from this pool. 

The Risk Management Committee approves the 'Credit Authority Matrix' that defines the credit approval hierarchy and the approving authority for each group of approving managers/ 

committees in the hierarchy. 

To maintain credit discipline and to enunciate credit risk management and control process there is a separate Risk Management department independent of loan origination function. The Risk 

Management department performs the function of Credit policy formulation, credit limit setting, monitoring of credit exceptions / exposures and review /monitoring of documentation. 

Derivative financial Instruments 

Credit risk arising from derivative financial instruments is, at any time, limited to those with positive fair values, as recorded on the balance sheet. With gross-settled derivatives, the Group is 

also exposed to a settlement risk, being the risk that the Group honours its obligation, but the counterparty fails to deliver the counter value. 
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The Group's net exposure to credit risk, after taking into account credit risk mitigation, have been tabulated below·-

As at March 31, 2025 

Particulars 
Nature of 

Outstanding Cash Collateral Non-Cash 

Collateral 

Financial assets 

Cash and cash equivalents 3,349.63 -

Bank balances other than cash and cash equivalents 1,383.90 

Loans 44,914.85 Refer Note below 

Derivative financial instruments 63.28 

Trade Receivables 13.86 -

Investments 14,218.99 -

Other financial assets 2,798.55 -

As at March 31, 2024 

Particulars 
Nature of 

Outstanding Cash Collateral Non-Cash 

Collateral 

Financial assets 

Cash and cash equivalents 2,528.82 -

Bank balances other than Cash and cash equivalents 1,895.33 -

Loans 52,748.86 Refer Note below 

Derivative financial instruments 49.20 -

Trade Receivables 15.47 

Investments 7,455.96 -

Other financial assets 5,037.70 -

The Group by way of loan sanction letter and other loan securing documents agrees with its customers on collateral security to be provided by the customers in secured loan exposures that are 

subject to credit risk. Collateral security enables us to recover all or part of the outstanding exposure by liquidating the collateral asset provided, in cases where the borrower is unable or 

unwilling to fulfil its primary obligations 

Collateral security accepted by the Group could be in the form of: 

(a)Equitable mortgage of property and/ or, 

(b)Pledge of shares/ debentures, units, other securities, assignment of life insurance policies and/ or, 

(c)Hypothecation of assets and/ or,

(d)Company guarantees and/ or, 

(e)Personal guarantees and/ or, 

(f)Negative lien and/ or Undertaking to create a security. 
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(D) Market Risk

Market Risk is the risk that the value of on and off-balance sheet positions of a financial institution will be adversely affected by movements in market rates or prices such as interest rates, 

foreign exchange rates, equity prices, credit spreads and/or commodity prices resulting in a loss to earnings and capital. 

Financial institutions may be exposed to Market Risk in variety of ways. Market risk exposure may be explicit in portfolios of securities / equities and instruments that are actively traded. 

Conversely it may be implicit such as interest rate risk due to mismatch of loans and deposits. Besides, market risk may also arise from activities categorized as off-balance sheet item. Therefore 

market risk is potential for loss resulting from adverse movement in market risk factors such as interest rates, forex rates, equity and commodity prices. 

The Group's exposure to market risk is primarily on account of interest rate risk and Foreign exchange risk. 

(ii Interest Rate Risk:-

lnterest rate risk arises when there is a mismatch between positions, which are subject to interest rate adjustment within a specified period. The Group's lending, funding and investment 

activities give rise to interest rate risk. The immediate impact of variation in interest rate is on the Group's net interest income, while a long term impact is on the Group's net worth since the 

economic value of the assets, liabilities and off-balance sheet exposures are affected. While assessing interest rate risks, signals given to the market by RBI and government departments from 

time to time and the financial industry's reaction to them shall be continuously monitored. 

Due to the very nature of its business, the Group is exposed to moderate to high Interest Rate Risk. This risk has a major impact on the balance sheet as well as the statement of profit and loss 

of the Group. Interest Rate Risk arises due to: 

i) Changes in Regulatory or Market Conditions affecting the interest rates 

ii) Short term volatility 

iii) Prepayment risk translating into a reinvestment risk 

iv) Real interest rate risk. 

In short run, change in interest rate affects Group's earnings (measured by NII or NIM) and in long run it affects Market Value of Equity (MVE) or net worth. It is essential for the Group to not 

only quantify the interest rate risk but also to manage it proactively. The Group mitigates its interest rate risk by keeping a balanced portfolio of fixed and variable rate loans and borrowings. 

Further Group carries out Earnings at risk analysis and maturity gap analysis at quarterly intervals to quantify the risk. 

Interest Rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates (all other variables being constant) of the Group's statement of profit and loss: 

Effect on Profit / Effect on Profit / 

Particulars Basis Points 
Loss and Equity Loss and Equity 

for the year 2024 for the year 2023-

25 24 

Borrowings* 

Increase in basis points +25 117.69 127.65 

Decrease in basis points -25 (117.69) (127.65) 

Advances 

Increase in basis points +25 122.56 134.21 

Decrease in basis points -25 (122.56) (134.21) 

Investments 

Increase in basis points +25 0.02 

Decrease in basis points -25 - (0.02) 
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*The impact of borrowings is after considering the impact on derivatives contracts entered to hedge the interest rate fluctuation on borrowings. 

(ii) Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign currency rates. The Group's exposure to the risk of changes in 

foreign exchange rates relates primary to the foreign currency borrowings taken from banks through the FCNR route and External Commercial Borrowings (ECB). 

The Group follows a conservative policy of hedging its foreign currency exposure through Forwards and / or Currency Swaps in such a manner that it has fixed determinate outflows in its 

function currency and as such there would be no significant impact of movement in foreign currency rates on the Group's profit before tax (PBT) and equity. 

(E) Operational Risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and system or from external events. Operational risk is associated with human error, system 

failures and inadequate procedures and controls. It is the risk of loss arising from the potential that inadequate information system; technology failures, breaches in internal controls, fraud, 

unforeseen catastrophes, or other operational problems may result in unexpected losses or reputation problems. Operational risk exists in all products and business activities. 

The Group recognizes that operational risk event types that have the potential to result in substantial losses includes Internal fraud, External fraud, employment practices and workplace safety, 

clients, products and business practices, business disruption and system failures, damage to physical assets, and finally execution, delivery and process management. 

The Group cannot expect to eliminate all operational risks, but it endeavours to manage these risks through a control framework and by monitoring and responding to potential risks. Controls 

include effective segregation of duties, access, authorisation and reconciliation procedures, staff education and assessment processes, such as the use of internal audit. 

(43) Leases

Group is a Lessee

(a) The Group has lease contracts for various office premises used in its operations. Leases of office premises generally have lease terms between 1 to 15 years. The Group's obligations under its 

leases are secured by the lessor's title to the leased assets. Generally, the Group is restricted from assigning and subleasing the leased assets. 

The Group also has certain leases of office premises with lease terms of 12 months or less. The Group applies the 'short-term lease' recognition exemptions for these leases. 

(b) Leases are shown as follows in the Group balance sheet and statement of profit & loss. 

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the year: 

Particulars 
Building - Office 

Total 
Premises 

Opening balance as at 1 April 2023 268.80 268.80 

Additions 19.53 19.53 

Less: Deletion (Termination/Modification during the year) 75.99 75.99 

Less: Depreciation expense 47.98 47.98 

Closing net carrying balance 31 March 2024 164.36 164.36 

Additions 155.70 155.70 

Less: Deletion (Termination/Modification during the year) 14.46 14.46 

Less: Depreciation expense 40.16 40.16 

Closing net carrying balance 31 March 2025 265.44 265.44 
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Set out below are the carrying amounts of lease liabilities (included under Borrowings (Other than Debt Securities)) and the movements during the year: 
Particulars Amount Rs. 

Opening balance as at 1 April 2023 305.59 

Add: Additions 19.54 
Less: Deletion (Termination/Modification during the year) 97.91 
Add: Accretion of interest 24.73 
Less: Payments 63.64 
As at 31 March 2024 188.31 

Add: Additions 155.68 
Less: Deletion (Termination/Modification during the year) 17.14 
Add: Accretion of interest 20.80 
Less: Payments 51.77 
As at 31 March 2025 295.88 

Current 38.16 
Non-current 257.72 

(c) Amounts recognised in the Statement of Profit and Loss

Particulars 
Year ended Year ended 

March 31, 2025 March 31, 2024 

Depreciation expense of right-of-use assets 40.15 47.98 
Interest expense on lease liabilities 20.80 24.74 
Gain on termination/modification of leases (2.41) (21.98) 
Amount recognised in Consolidated Statement of Profit & Loss (1.20) (1.20) 
for changes in lease payments on account of rent concession 
Expense relating to short-term leases (included in other 12.01 7.83 
expenses) 
Total amount recognised in Statement of profit and loss 69.35 57.37 

The Group had total cash outflows for leases of Rs. 51.77 crores in the Financial Year 2024-25 (Previous Year Rs. 63.65 crores). 

(44) The Group has not entered into any transactions with companies struck off under Section 248 of the Companies Act, 2013 or Section 560 of the Companies Act, 1956 during the year ended 
March 31, 2025 and March 31, 2024. 

(45) The Group has not been declared a wilful defaulter by any bank or financial institution or other lender during the year ended March 31, 2025 and year ended March 31, 2024. 

(46) The Group has not traded or invested in crypto currency or virtual currency during the financial years ended March 31, 2025 and March 31, 2024. 

(47) During the year ended March 31, 2025, the Holding Company acquired the "Legacy, Wholesale Loan Business" from its wholly owned subsidiary, Sammaan Finserve Limited (formerly known as 
lndiabulls Commercial Credit Limited), through a Business Transfer Agreement (BTA) executed between the Holding Company and its subsidiary. The acquisition included a group of assets, 
primarily comprising the wholesale loan book (net of Expected Credit Losses), related liabilities, and business contracts associated with the wholesale division. The transaction was carried out 
for a purchase consideration of Rs. 530 crores. As part of the transfer, total assets amo 
Company, based on an independent f
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(48) The Holding Company (SCL) and its six wholly owned Subsidiary companies, namely Sammaan Collection Agency Limited (formerly known as lndiabulls Collection Agency Limited), Sammaan 

Sales Limited (formerly known as !bulls Sales Limited), Sammaan Insurance Advisors Limited (formerly known as lndiabulls Insurance Advisors Limited), Sammaan lnvestmart Services Limited 

(formerly known as Nilgiri lnvestmart Services Limited), lndiabulls Capital Services Limited and Sammaan Advisory Services Limited (formerly known as lndiabulls Advisory Services Limited) 

(collectively, the "Transferor Companies") have filed a first motion application dated September 16, 2024 (the "Application") with National Companies Law Tribunal, New Delhi (the "NCLT, 

Delhi"), for merger of the Transferor Companies with the Holding Company. The NCLT, Delhi has passed an order allowing the Application. The NCLT, Delhi vide its order dated January 27, 2025, 

has dispensed with the requirements of convening Equity Shareholders, Secured and Unsecured Creditors meetings of Subsidiaries (Transferor Companies). However, it has directed SCL to

convene the meetings of its Equity Shareholders, Secured and Unsecured Creditors, through Video Conference, under the chairmanship of NCLT appointed Chairman / Alternate Chairman. 

Accordingly, the Company has scheduled to convene these meetings on June 10, 2025 and has sent the notices of such meetings through permitted mode. 

(49) During to the year ended March 31, 2025, the Holding Company has raised U.S.$350,000,000 by allotment of Senior Secured Social Bonds due 2027 (the "Bonds") in accordance with Regulation 

SI Rule 144A of the U.S. Securities Act, 1933 and applicable Indian laws. 

(50) The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or 

otherwise) that the Intermediaries shall;

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate Beneficiaries) or

(bl provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(51) The Group has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the 

Group shall; 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate Beneficiaries) or 

(bl provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(52) The Group did not enter into any transactions which are not recorded in the books of accounts and has been surrendered or disclosed as income during the year ended March 31, 2025 in the 

tax assessments under the Income Tax Act, 1961 (Previous year Rs. Nil). 

(53) There are no proceedings initiated or pending against the Group for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) during the years ended 

March 31, 2025 and March 31, 2024. 

(54) Net gain on derecognition of financial instruments under the amortised cost category includes a gain of Rs. 647.48 Crore from the assignment of loans (Refer Note No 40) which comprises an 

impact of Rs. 438.52 Crore arising from changes in estimates related to assignment transactions, based on trends and market analysis assessed by the Group during the year ended March 31, 
2025. 
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(55) Previous Year's figures have been regrouped/ reclassified wherever necessary to correspond with the current year's classification/ disclosures.

The accompanying notes 1-55 are an integral part of the Consolidated financial statements
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Independent Auditor's Report 

M Verma & Associates 
Chartered Accountants 

1209, Hemkunt Chambers, 

89, Nehru Place, 

New Delhi - 110 019 

To the Members of Sammaan Capital Limited (Formerly known as 'lndiabu/1s Housing Finance Limited') 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying Standalone Financial Statements of Sammaan Capital Limited (Formerly 
known as 'lndiabulls Housing Finance Limited') ("the Company"), which comprise the Standalone Balance 

Sheet as at March 31, 2025 and the Standalone Statement of Profit and loss (including other comprehensive 

income), Standalone Statement of Cash Flows and Standalone Statement of Changes in Equity for the year 

then ended, and notes to the Standalone Financial Statements, including a summary of material accounting 

policy information and other explanatory information ("the Standalone Financial Statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

Standalone Financial Statements give the information required by the Companies Act, 2013, as amended 

("the Act") in the manner so required and give a true and fair view in conformity with the Indian Accounting 

Standards prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) 

Rules, 2015, as amended and other accounting principles generally accepted in India, of the standalone state 

of affairs of the Company as at March 31, 2025, and its standalone profit (including other comprehensive 

income), its standalone cash flows and the standalone changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on 

Auditing (SAs), as specified under Section 143(10) of the Act. Our responsibilities under those Standards are 

further described in the Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

section of our report. We are independent of the Company in accordance with the Code of Ethics issued by 

the Institute of Chartered Accountants of India ("the ICAI") together with the ethical requirements that are 

relevant to our audit of the Standalone Financial Statements under the provisions of the Act and the Rules 

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements 

and the ICAl's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our audit opinion on the Standalone Financial Statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 

audit of the Standalone Financial Statements for the financial year ended March 31, 2025. These matters 

were addressed in the context of our audit of the Standalone Financial Statements as a whole, and in forming 

our opinion thereon, and we do not provide a separate opinion on these matters. For each matter below, 

our description of how our audit addressed the matter is provided in that context. 

We have determined the matters described below to be the key audit matters to be communicated in our 

report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the 

Standalone Financial Statements section of our report, including in relation to these matters. Accordingly, 

our audit included the performance of procedures designed to respond to our assessment of the risks of 

material misstatement of the Standalone Financial Statements. The results of our audit procedures, including 

the procedures performed to address the matters below, provide the basis for our audit opinion on the 

accompanying Standalone Financial Statements. 
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Impairment of Loans 
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How our audit addressed the key audit matters 

(As described in Note 8 of the Standalone Financial Statements) 

Loans (net of impairment provision) outstanding as • Our audit procedures included considering the 
on March 31, 2025 are Rs. 42,932.18 crores. company's accounting policies for impairment of 

Ind AS 109 - Financial Instruments requires the 
Company to provide for impairment of its financial 
assets using the expected credit loss ('ECL') approach 
involving an estimation of probability of loss on the 
financial assets over their life, considering 
reasonable and supportable information about past 
events, current conditions and forecasts of future 
economic conditions which could impact the credit 
quality of the Company's loans and advances. In the 
process, a significant degree of judgement has been 
applied by the management in respect of following 
matters: 

• The Company has various loan products divided
into Corporate loan portfolio and Retail loan
portfolio. Retail loans are grouped into different
categories on the basis of homogeneity and
thereby expected to demonstrate similar credit
characteristics. Corporate loan portfolio is
assessed on a case-to-case basis.

• Estimation of losses in respect of loans or groups
of loans which had no/ minimal defaults in the
past.

• Staging of loans and estimation of behavioural life.

• Management overlay for macro-economic factors
and estimation of their impact on the credit
quality.

• The Company has developed models that derive
key assumption used within the provision
calculation such as probability of default (PD).

• The company has used the loss given default (LGD)
rates based on past experience and industry
practice.

• The output of these models is then a pp lied to the
provision calculation with other information
including the exposure at default (EAD).

Given the complexity, significant judgement 
involved in the estimation of impairment of financial 
instruments, we have considered this area as a key 
audit matter. 

loans and assessing compliance with the policies 
in terms of Ind AS 109 and with the governance 
framework approved by Board of Directors 
pursuant to Reserve Bank of India guidelines 
issued on March 13, 2020. 

• We understood the process of ECL estimation
and tested the design and operating
effectiveness of key controls around data
extraction and validation.

• Assessed the criteria and tested sample for
staging of loans based on their past-due status
and to evaluate compliance with requirement of
Ind AS 109.

• Tested the ECL model, including assumptions
and underlying computation. Tested the input
data used for determining the probability of
default and loss given default rates and agreed
the data with the underlying books of account
and records.

• Tested the arithmetical accuracy of computation
of ECL provision performed by the Company in
spreadsheets.

• We assessed the disclosures included in the
Standalone Financial Statements in respect of
ECL with the requirements of Ind AS 109 and Ind
AS 107 Financial Instruments: Disclosures.
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How our audit addressed the key audit matters 

(As described in Note 9 of the Standalone Financial Statements) 
Total investments as at March 31, 2025 amounting In view ofthe significance of the matter we applied 
to Rs. 16,752.03 crores (net off impairment the following audit procedures in this area, to
allowance of Rs. 208.39 crores) include investments obtain sufficient and appropriate audit evidence: 
in subsidiaries amounting to Rs. 3,757.53 (net off 
impairment allowance of Rs. 5.05 crores) and debt 
Instruments amounting to Rs. 8,797.45 crores (net 
off impairment allowance of Rs. 129.35 crores). 

The estimation of the recoverable amount and 
carrying amount of such investments in subsidiaries 
and debt securities is based on complex assumptions 
and management estimates. 

The Company periodically assesses if there are any 
impairment indicators for recognising impairment 
loss in respect of these investments. 

Considering that significant judgment is required and 
the underlying complexity of the assumptions used 
and management's estimates, this is considered as a 
key audit matter. 

IT systems and controls 
The financial accounting and reporting systems of 
the Company are fundamentally reliant on IT 
systems and IT controls to process significant 
transaction volumes. Automated accounting 
procedures and IT environment controls, which 
include IT governance, general IT controls over 
program development and changes, access to 

• Obtained an understanding of the Company's
process for accounting/recognition of
investments and assessing the indicators of
impairment of investments, and for the 
estimation of the recoverable value, as 
considered necessary. 

• We evaluated the design, implementation and
operating effectiveness of key internal controls
over initial recognition, valuation and
impairment assessment of such investments.

• Obtained the impairment analysis carried out by
the management and calculation of fair value of
such investments based on reports of external
independent valuation experts engaged by the
Company.

• Noted that the valuation report has been
obtained from external registered valuation
experts.

• Assessed the methodology used by the
management to estimate the fair value/
recoverable value of such investments.

• Assessed appropriateness of the valuation
methodology used by the management and
reasonableness of the valuation assumptions
and estimates used in the fair valuation of
investment in  subsidiaries.

• Assessed the appropriateness of disclosures
made in the Standalone Financial Statements in
accordance with the requirements of Indian
Accounting Standards and RBI Guidelines, as
applicable.

Our audit procedures, with support from IT 
specialists include the following: 

• Tested the design and operating effectiveness of
the Company's IT access controls over the
information systems that are critical to financial
reporting.
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Key audit matters 
programs and data and IT operations, are required 

to be designed and to operate effectively to ensure 

appropriate financial reporting. 

Therefore, due to the pervasive nature and 

complexity of the IT environment, the assessment of 

the general IT controls and the application controls 

specific to the accounting and preparation of the 

financial information is considered to be a key audit 

matter. 

M Verma & Associates 
Chartered Accountants 

1209, Hemkunt Chambers, 

89, Nehru Place, 
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How our audit addressed the key audit matters 

• Tested IT general controls (logical access,

changes management and aspects of IT
operational controls). This included testing

requests for access to systems were reviewed

and authorized.

• Tested the Company's periodic review of access

rights. Also tested requests of changes to

systems for approval and authorization.

• In addition to the above, tested the design and

operating effectiveness of certain automated

controls that were considered as key internal

controls over financial reporting.

• Tested the design and operating effectiveness of

compensating controls in case deficiencies were

identified and where necessary, extended the

scope of our substantive audit procedures.

• Obtained appropriate audit evidence regarding

the reliability of system generated data and 

reports relevant to our audit.

Information Other than the Standalone Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the other information. The other information comprises 

the information included in the Board's report and Annual Report, but does not include the Standalone 

Financial Statements and our auditor's report thereon. The Board's report and Annual Report are expected 

to be made available to us after the date of this auditor's report. 

Our opinion on the Standalone Financial Statements does not cover the other information and we do not 

express any form of assurance conclusion thereon. 

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the other 

information identified above when it becomes available and, in doing so, consider whether the other 

information is materially inconsistent with the Standalone Financial Statements or our knowledge obtained 

in the audit, or otherwise appears to be materially misstated. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act with 

respect to the preparation of these Standalone Financial Statements that give a true and fair view of the 

financial position, financial performance including other comprehensive income, cash flows and changes in 

equity of the Company in accordance with the accounting principles generally accepted in India, including 
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the Indian Accounting Standards specified under Section 133 of the ':\,·t read with the Companies (Indian 
Accounting Standards) Rules 2015, as amended. This responsibility also includes maintenance of adequate 

accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 

appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the Standalone Financial Statements that give a true and fair view and are 

free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Statements, the management is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern 

and using the going concern basis of accounting unless the management either intends to liquidate the 

Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

Standalone Financial Statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Standalone Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls system with
reference to Standalone Financial Statements in place and the operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the management.

• Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the Standalone Financial Statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
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audit -,r's report. However, future events or conditions may cause the Company to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of the Standalone Financial Statements,
including the disclosures, and whether the Standalone Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 

were of most significance in the audit of the Standalone Financial Statements of the financial year ended 
March 31, 2025 and are therefore the key audit matters. We describe these matters in our auditor's report 

unless law or regulation precludes public disclosure about the matter or when, in extremely rare 

circumstances, we determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 

communication. 

Other Matter 

The comparative financial information of the Company for the year ended March 31, 2024, were audited by 
the predecessor joint statutory auditors of the Company, who expressed an unmodified opinion on those 
Standalone Financial Statements dated May 24, 2024. Accordingly, we do not express any opinion, as the 

case may be, on the figures reported in the Standalone Financial Statements for the year ended March 31, 

2024. Our opinion is not modified in respect of this matter. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies {Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the "Annexure 1"
a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books;

(c) The Standalone Balance Sheet, the Standalone Statement of Profit and loss (including Other
Comprehensive Income), the Standalone Statement of Cash Flows and Standalone Statement of
Changes in Equity dealt with by this Report are in agreement with the books of account;
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(d) In our opinion, the aforesaid Standalone Fi,,;incial Statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting Standards}
rules, 2025, as amended;

(e) On the basis of the written representations received from the directors as on March 31, 2025 taken
on record by the Board of Directors, none of the directors of the Company is disqualified as on March
31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company with reference to these standalone financial statements and the operating effectiveness of
such controls, refer to our separate Report in "Annexure 2".

(g) With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197(16} of the Act, as amended, in our opinion and to the best of our
information and according to the explanations given to us, the remuneration paid by the Company
to its directors during the year is in accordance with the provisions of section 197 read with Schedule
Vof the Act.

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
Standalone Financial Statements - (Refer Note 33 to the Standalone Financial Statements.)

ii. The Company has made provision, as required under the applicable law or Indian Accounting
Standards, for material foreseeable losses, if any, on long-term contracts including derivative
contracts - (Refer Note 6 and 27 to the Standalone Financial Statements}.

iii. There has been no delay in transferring amounts, required to be transferred to the Investor
Education and Protection Fund by the Company - (Refer Note 38 to the Standalone Financial
Statements).

iv. (a). The management has represented that, to the best of its knowledge and belief that, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other person(s) or entity(ies}, including
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(b). The management has represented that, to the best of its knowledge and belief, no funds have 

been received by the Company from any person(s) or entity(ies), including foreign entities 

("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the 

Company shall, directly or indirectly, lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any 

guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(c) Based on the audit procedures performed that have been considered reasonable and

appropriate in the circumstances, nothing has come to our notice that has caused us to believe that

the representations under sub-clause (a) and (b) contain any material misstatement.
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v. The final dividend paid by the Company during the year in· respect of the same decldred for the
previous year is in accordance with Section 123 of the Act to the extent it applies to payment of
dividend.

vi. Based on our examination which included test checks, the Company has used accounting software
for maintaining its books of account for the financial year ended March 31, 2025, which have a
feature of recording audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in such software. Further, during the course of our audit we did
not come across any instance of audit trail feature being tampered with and the audit trail has been
preserved by the Company as per the statutory requirements for record retention.

For Nangia & Co LLP 

Chc!rtered Accountants 
R -002391C/NS00069 

Partner 
Membership No.: 601788 
UDIN: 25601788BMKSDH5092 

Place: New Delhi 
Date: May 16, 2025 

For M Verma & Associates 
ed Accounta 

Mohender Gandhi 

Partner 
Membership No.: 088396 
UDIN: 25088396BMLKNl6297 

Place: New Delhi 
Date: May 16, 2025 
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"Annexure 1" referred to in p,,.agraph 1 under the heading "Report on Other Legal and Regulatory 
Requirements" of our Report of Even Date 

Re: Sammaan Capital Limited (Formerly known as 'lndiabulls Housing Finance Limited') 

In terms of the information and explanations sought by us and given by the Company and the books of 
account and records examined by us in the normal course of audit and to the best of our knowledge and 
belief, we state that: 

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment (including right of use assets) and assets held for
sale.

(a) (B) The Company has maintained proper records showing full particulars of intangible assets.

(b) The Property, Plant and Equipment (including right of use assets) and assets held for sale have been
physically verified by the management in the year in accordance with a planned phased programme of
verifying them over a period of three years and no material discrepancies were noticed on such
verification.

(c) According to the information and explanations given to us and based on the test check examination
of the registered sale deed / transfer deed / conveyance deed / property tax receipts and such other
documents provided to us, we report that, the title deeds of all the immovable properties (other than
properties where the Company is the lessee and the lease agreements are duly executed in favour of the
lessee) are held in the name of the Company, except for the following:-

Description of Gross Held In Whether Period Reason for not being 
property carrylna name of I promoter, held held In name of 

value director or Company 
their relative 
or employee 

Freehold Land Rs 0.11 lndiabulls Erstwhile Since Merged with the 
located at Lal Dora crores Financial Holding June 30, Company under Section 
village of Bijwasan, 

Services Company 2009 391 and 394 of the 
New Delhi Companies Act, 1956 in 

l 
Limited 

j
terms of the approval of 
the Honorable High Court 
of Judicature. 

Freehold Land Rs 0.09 lndiabulls Erstwhile Since Merged with the 
located at District crores Financial Holding June 24, Company under Section 
Mehsana, Services Company 2011 391 and 394 of the 
Ahmedabad Companies Act, 1956 in 

Limited terms of the approval of 

I I the Honorable High Court 
of Judicature. 

. � 

Further, based on the information and explanation given to us, immovable property consisting of a 
freehold land and a flat (building) whose-title deeds have been mortgaged as security towards Secured 
Non-Convertible Debentures issued by the Company and are held in the name of the Company. 
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(d) The Company has not revalued its Property, Plant and Equipment ir.rhJding Right of Use assets and
intangible assets during the year. Accordingly, the provisions of clause 3(i)(d} of the Order are not
applicable.

(e) According to information and explanations given to us, there are no proceedings initiated during the
year which are pending against the Company as at March 31, 2025 for holding benami property under
the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

(ii) (a) The Company is engaged in the business of providing loans and consequently does not hold any

physical inventories. Accordingly, the provisions of clause 3(ii)(a) of the Order is not applicable to the

Company.

(b) During the year, as disclosed in Note 48 to the Standalone Financial Statements, the Company has
been sanctioned working capital limits in excess of Rs. five crores, in aggregate, from banks and financial
institutions on the basis of security of current assets (loan receivables, other financial assets, and cash
and cash equivalents (including bank balances and investments). In our opinion and according to the
information and explanations given to us, the quarterly returns or statements filed by the Company with
such banks or financial institutions are in agreement with the unaudited books of account of the
Company for the respective quarters.

(iii) (a) The Company is engaged in the business of providing loans. Accordingly, the provisions of clause

3(iii)(a) of the Order is not applicable to the Company.

(b) During the year the investments made, guarantees provided, security given and the terms and
conditions of grant of all loans and advances in the nature of loans and guarantees provided, to the
extent applicable are not, prejudicial to the Company's interest.

(c) In respect of loans and advances in the nature of loans granted by the Company, the schedule of
repayment of principal and payment of interest has been stipulated and the repayment or receipts are
regular except in the following cases:

Name/Type of the Amount (In Rs. Due date Extent of delay (In Remarks,H 

Entltv aores) days) any 

Various Borrowers 7,043.99 Various due dates More than one day -

from the due date 

(d) The following amounts are overdue for more than ninety days from customers to whom loans have
been granted, and reasonable steps have been taken by the Company for recovery of the overdue
amount of principal and interest.

Loan Given to No. of loan Total Overdue Remarks, If 

accounts (In Rs crores) any 

Various Borrowers 2,722 789.83 -

(e} The Company is engaged in the business of providing loans. Accordingly, the provisions of clause 
3(iii)(e) of the Order is not applicable to the Company. 

(f) According to information and explanation given to us, the Company has not granted any loans or

advances in the nature of loans which are either repayable on demand or without specifying any terms

or period of repayment.
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(iv) The COl'T'f :my has not granted any loans or provided any guarantee or security in connection with
any loan taken by parties covered under section 185. Therefore, the provision of section 185 are
not applicable to the Company. The Company is registered as Non- Banking Financial Company with
the Reserve Bank of India. Therefore, the provision of section 186, except subsection (1) of section
186, of the Act are not applicable to the Company. Further the Company has not made any
investment to the parties covered under section 186(1) of the Companies Act 2013.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of Sections 73 to 76 of the Companies Act and the rules made
thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order
is not applicable to the Company.

(vi) The Central Government has not specified maintenance of cost records under Section 148 (1) of the Act,
in respect of Company's products/ services, accordingly, the provisions of clause 3(vi) of the Order are
not applicable to the Company.

(vii) (a) According to information and explanation given to us, the Company is generally regular in depositing 
with appropriate authorities undisputed statutory dues including goods and services tax, provident fund, 
employees' state insurance, income tax, sales tax, service tax, value added tax, cess and other material 
statutory dues applicable to the Company. The provisions relating to duty of customs and duty of excise 
are currently not applicable to the Company. According to the information and explanation given to us 
and based on audit procedures performed by us, no undisputed amounts payable in respect of these 
statutory dues were outstanding, at the year end March 31, 2025, for a period of more than six months 
from the date they became payable. 

(b) According to records of the Company, the dues of goods and services tax, provident fund, employees'
state insurance, income-tax, sales tax, service tax, value added tax, cess and other statutory dues have
not been deposited on account of any dispute, are as follows:

Name of the statute Nature of dues Amount I Period to 
(In Rs which the 

crores)• amount 
relates 

Income Tax Act, 1961 I Income Tax 1.23 2008-09 
I--

I Income Tax Act, 1961 Income Tax 1.13 2011-12 
I 

,_ 

Income Tax Act, 1961 Income Tax 0.11 2012-13 
,._ I--

1 
Income Tax Act, 1961 � Income Tax 0.67 2013-14 

_,_ 
Income Tax Act, 1961 Income Tax 0.92 2014-15 
Income Tax Act, 1961 Income Tax 1.44 2015-16 

�ome Tax Act, 1961 Income Tax 48.58 2016-17 

( Income Tax Act, 1961 Income Tax 109.24 2016-17 

1 
Income Tax Act, 1961 Income Tax =r 166.75 2017-18 
Income Tax Act, 1961 Income Tax 

-t 
0.59 2017-18 

Income Tax Act, 1961 J Income Tax 30.44 2018-19 

-+ 
-

Income Tax Act, 1961 Income Tax 11.37 2019-20 
Income Tax Act, 1961 Income Tax 0.23 2021-22 

--

Income Tax Act, 1961 Income Tax 0.02 2021-22 

" 

-

Forum where dispute is 
pending 

Hon'ble Supreme Court 
Hon'ble High Court of Mum� 
Hon'ble High Court of Mumbai 
Hon'ble High Court of Mumbai 
Hon'ble High Court of Mumbai 
Hon'ble High Court of Mumbai 
Hon'ble High Court of Mumbai � -

CIT(A) 
Hon'ble High Court of Mumbai 
CIT (A) 
Hon'ble High Court of Mumbai 
Hon'ble High Court of Mumbai _
CIT (A) 
CIT(A) 

-- -
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Name of the statute Nature of dues Amount 

(In Rs 

crores)• 

Period to 

which the 

amoMnt 

Forum where dispute Is 

pending 

Goods and Services Central Goods & 
Tax Act, 2017 Services Tax 
Goods and Services Central Goods & 
Tax Act, 2017 Services Tax 
Goods and Services Central Goods & 
Tax Act, 2017 Services Tax 

t-- . Goods and Services Central Goods & 
Tax Act, 2017 Services Tax 
Goods and Services Central Goods & 
Tax Act, 2017 Services Tax 
Goods and Services Central Goods & 
Tax Act, 2017 Services Tax 
Goods and Services �tral Goods & +-
Tax Act, 2017 
Goods and Services 
Tax Act, 2017 

Services Tax j 
Central Go

�
ds & 

Services Tax 
Goods and Services 

f Tax Act, 2017
Goods and Services 
Tax Act, 2017 
Goods and Services 

f Tax Act, 2017
Goods and Services 
Tax Act, 2017 
Finance Act, 1994 

---

Central Goods & 
Services Tax 
Central Goods & 
Services Tax 
Central Goods & 
Services Tax 
Central Goods & 
Services Tax 

r Service Tax 

relates 

0.40 2017-18 to Commissioner Appeals, Jaipur 
2019-20 

0.46 2018-19 
+

Commissioner Appeals, Jaipur 

0.0�018-19 Commission�r Appeals, Raipur 

1.06 f 2018-19 -+-Commissioner Appeals, l 
Visakhapatnam (AP) 

o.oo• 2019-20 Jurisdictional Officer West 
Bengal 

0.01 2019-20 

O.Ol

J 

2019-20 

0.63 2019-20 

0.05 2019-20 

12.56 1 2017-18 to 
2019-20 

7.75 
l

2020-21 to 
2022-23 

2.91 2020-21 

0.47 October 
2016 to 
June 2017 

Jurisdictional Officer Delhi 

I Jurisdictional Officer Tamil -i

t
Nadu 
Commissioner Appeals Surat, 

I 
Gujarat 
Jurisdictional Officer Haryana 

Commissioner Appeals Jaipur 

Commissioner Appeals Jaipur 

Commissioner Appeals Delhi 

Commissioner (Appeals II), 
Delhi 

(*These amounts are net of amount paid/ adjusted under protest)
(# Amount below Rs. one lakh)

(viii) According to the information and explanations given to us, the Company has not surrendered or
disclosed any transaction, previously unrecorded in the books of account, in the tax assessments under
the Income Tax Act, 1961 as income during the year.

(ix) (a) According to the information and explanation given to us, the Company has not defaulted in
repayment of loans or other borrowings or in the payment of interest thereon to any lender.

(bl The Company has not been declared wilful defaulter by any bank or financial institution or any other
lender during the year.
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(c) According to the information and explanations given to us, the term loans were applied f.1r the
purposes for which the loans were obtained other than temporary deployment pending application of
proceeds.

(d) According to the information and explanation given to us and on an overall examination of the
Standalone Financial Statements of the Company, no funds raised on short-term basis have been used
for long-term purposes by the Company.

(e) According to the information and explanation given to us and on the basis of our examination of the
records of the Company, the Company has not taken any funds from any entity or person on account
of or to meet the obligations of its subsidiaries.

(f) According to the information and explanations given to us, the Company has not raised loans during
the year on the pledge of securities held in its subsidiaries.

(x) (a) According to the information and explanations given to us, monies raised during the year by way of
public offer (including debt instruments) were applied by the Company for the purpose for which those
funds were raised, though idle/surplus funds which were not required for immediate utilization were
gainfully invested in liquid investments payable on demand.

(b) According to the information and explanations given to us and on the basis of our examination of
records of the Company, the Company has complied with the provisions of sections 42 and 62 of the
Companies Act, 2013 in respect of Qualified Institutions Placement of equity shares during the year.
The amount raised, have been used for the purposes for which the funds were raised except for
idle/surplus funds amounting to Rs 34.42 crores which is pending for utilization. The Company has not
made any private placement of shares or fully, partially or optionally convertible debentures during the
year.

(xi) (a) According to the information and explanations given to us, no material fraud by the Company or on
the Company has been noticed or reported during the year ended March 31, 202S, other than the
instances of fraud aggregating to Rs. 2.67 crores comprising of 11 instances noticed and reported by
the management in terms of the regulatory provisions applicable to the Company, as mentioned in
Note 39 (2) (xxvii) of Standalone Financial Statements.

(b) During the year and upto the date of this report, no report under sub-section (12) of Section 143 of
the Act has been filed by secretarial auditor or by us in Form ADT-4 as prescribed under Rule 13 of
Companies (Audit·and Auditors) Rules, 2014 (as amended) with the Central Government.

(c) As represented to us by the management, there were no whistle blower complaints received by the
Company during the year.

(xii) The Company is not a Nidhi Company as per the provision of the Act. Therefore, the requirement to
report on clauses 3(xii)(a), (b) and (c) of the Order are not applicable to the Company.

(xiii) According to the information and explanation given to us, transactions with the related parties are in
compliance with Sections 177 and 188 of the Act, where applicable, and the details have been disclosed
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in the notes to the Standalone· l=inancial Statements, as required by the applicable accounting 

standards. 

(xiv) (a} According to the information and explanation given to us, the Company has an internal audit system

commensurate with the size and nature of the Company's business.

(b) The internal audit is performed as per a planned program approved by the Audit Committee of the

Board of Directors of the Company. We have considered, the internal audit reports for the year under

audit.

(xv) According to the information and explanations given to us, the Company has not entered into any non

cash transactions with its directors or persons connected with its directors and hence requirement to

report on clause 3(xv) of the Order is not applicable to the Company.

(xvi) (a} According to the information and explanations given to us, the Company is required to be registered

under section 45-lA of the Reserve Bank of India , 1934. During the year ended March 31, 2025, the

Company has received an approval from the Reserve Bank of India for conversion to Non-Banking

Finance Company- Investment and Credit Companies ('NBFC-ICC') from Non-Banking Finance Company

- Housing Finance Companies ('NBFC-HFC') vide certificate of registration ('CoR') N-14.03624 dated June

28, 2024.

(b) During the year, the Company has not conducted any non-banking financial activities or housing

finance activities without a valid Certificate of Registration ('CoR') from the RBI as per the RBI Act, 1934.

(c) The Company is not a Core Investment Company as defined in the regulations made by the Reserve

Bank of India. Accordingly, the requirement to report on clause 3(xvi) (c) of the Order is not applicable

to the Company.

(d) According to information and explanation provided to us, there is no core investment company

within the Group (as defined in the Core Investment Companies (Reserve Bank} Directions, 2016} and

accordingly reporting under clause 3(xvi)(d} of the Order is not applicable to the Company.

(xvii) The Company has not incurred any cash losses in the current year and in the immediately preceding

financial year respectively.

(xviii) There has been no resignation of joint statutory auditors during the year and accordingly, requirement

to report on clause 3 (xviii) of the Order is not applicable to the Company. The previous joint auditors

have completed their term during the year.

(xix) On the basis of the financial ratios disclosed in Note 39 (1) (i) and Note 39 (2) (xxi) to the Standalone

Financial Statements, ageing and expected dates of realization of financial assets and payment of

financial liabilities, other information accompanying the Standalone Financial Statements, our

knowledge of the Board of Directors and management plans and based on our examination of the

evidence supporting the assumptions, nothing has come to our attention, which causes us to believe

that any material uncertainty exists as on the date of the audit report that Company is not capable of

meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of
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one year from the balance sheet date. We, however, state that this is not an as•· 1Jrance as to the future 

viability of the Company. We further state that our reporting is based on the facts up to the date of the 

audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a 

period of one year from the balance sheet date, will get discharged by the Company as and when they 

fall due. 

(xx) (a) In respect of other than ongoing projects, there are no unspent amounts that are required to be

transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with second

proviso to sub section 5 of Section 135 of the Act. This matter has been disclosed in Note 30 (2) to the

Standalone Financial Statements.

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to

a special account in compliance of provision of sub section 6 of Section 135 of Companies Act. This

matter has been disclosed in Note 30 (2) to the standalone financial statements.

For Nangia & Co LLP 
Chartered Accountants 

002391C/NS00069} 
..

rtner 

embership No.: 601788 

DIN: 25601788BMKSDH5092 

Place: New Delhi 

Date: May 16, 2025 

For M Verma & Associates 

Mohender Gandhi 

Partner 

Membership No.: 0883 

UDIN: 25088396BMLKNl6297 

Place: New Delhi 

Date: May 16, 2025 
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"Annexure 2" to the Independent Auditor's Report of even date of Standalone Financial Statements of 
Sammaan Capital Limited (Formerly known as 'lndiabulls Housing Finance Limited') 

(Referred to in paragraph 2(g) under 'Report on Other Legal and Regulatory Requirements' section of our 

report of even date} 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub- section 3 of Section 

143 of the Companies Act, 2013 (the "Act") 

We have audited the internal financial controls with reference to the Standalone Financial Statements of 

Sammaan Capital Limited (Formerly known as flndiabulls Housing Finance Limited') ("the Company") as at 

March 31, 2025 in conjunction with our audit of the Standalone Financial Statements of the Company for 

the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial controls based 

on the internal financial control with reference to financial reporting criteria established by the Company 

considering the essential components of internal control stated in the Guidance Note on Audit of Internal 

Financial Controls over Financial Reporting issued by the institute of Chartered Accountants of India. These 

responsibilities include the design, implementation and maintenance of adequate internal financial controls 

that were operating effectively for ensuring the orderly and efficient conduct of the Company's business, 

including adherence to Company's policies, the safeguarding of its assets, the prevention and detection of 

frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of 

reliable financial information, as required under the Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference to 

Standalone Financial Statements based on our audit. We conducted our audit in accordance with the 

Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and 

the Standards on Auditing, issued by the Institute of Chartered Accountants of India ("the ICAI") and deemed 

to be prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial 

controls, both applicable to an audit of Internal Financial Controls and, both issued by the ICAI. Those 

Standards and the Guidance Note require that we comply with ethical requirements and plan and perform 

the audit to obtain reasonable assurance about whether adequate internal financial controls with reference 

to Standalone Financial Statements were established and maintained and if such controls operated 

effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls system with reference to Standalone Financial Statements and their operating 

effectiveness. Our audit of internal financial controls with reference to Standalone Financial Statements 

included obtaining an understanding of internal financial controls with reference to standalone financial 

statements, assessing the risk that a material weakness exists, and testing and evaluating the design and 

operating effectiveness of internal control based on the assessed risk. The procedures selected depend on 

the auditor's judgement, including the assessment of the risks of material misstatement of the Standalone 

Financial Statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion on the Company's internal financial controls system with reference to the Standalone Financial 

Statements. 
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Meaning of Internal Financial Controls with reference to Stand;if-.ne Financial Statements 

A company's internal financial controls with reference to Standalone Financial Statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation 
of Standalone Financial Statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial controls with reference to Standalone Financial Statements 
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable 
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts and expenditures 
of the company are being made only in accordance with authorisations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have a material effect on the standalone 
financial statements. 

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial Statements 

Because of the inherent limitations of internal financial controls with reference to Standalone Financial 
Statements, including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of 
the internal financial controls with reference to Standalone Financial Statements to future periods are 
subject to the risk that the internal financial controls with reference to Standalone Financial Statements may 
become inadequate because of changes in conditions, or that the degree of compliance with the policies or 
procedures may deteriorate. 

Opinion 

In our opinion, and to the best of our information and according to the explanations given to us the Company 
has, in all material respects, adequate internal financial controls system with reference to Standalone 
Financial Statements and such internal financial controls with reference to Standalone Financial Statements 
were operating effectively as at March 31, 2025, based on the internal financial control with reference to 
financial reporting criteria established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued 
by the Institute of Chartered Accountants of India. 

For Nangia & Co LLP 
ered Accountants 

R :-00 C/NS00O� 

rtner 
Membership No.: 601788 
UDIN: 25601788BMKSDH5092 

Place: New Delhi 
Date: May 16, 2025 

For M Verma & Associates 
C 
F 

Partner 
Membership No.: 088396 
UDIN: 25088396BMLKNl6297 

Place: New Delhi 
Date: May 16, 2025 
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Standalone Balance Sheet as at March 31, 2025 
{All amount in Rs. in Crore, e)(cept for share data unless stated otherwise) 

Particulars 

ASSETS 
Flnancia• Assets 

Cash an.d cash equivalents 
Bank Balance other than Cash and cash equivatents 
Derivative financial instruments 
Receivables 

{I) Trade Rece1v;,b[es 
Loans 

Investments 
Other Financial assets 
Total Financial Assets 

Non-financial Assets 
Current tax assets {Net) 
Deferred tax assets (Net) 
Property, r;ilant and equrpment 
Right-of-use Assets 
Other Intangible assets 
Other non-financial assets 
Assets held for sale 
Total Non-flna11cial Assets 

Total Assets 

LIABIUTIES AND EOUllY 
LIABIUTIES 
Financial liabilities 

Derivative f1nanc1aJ instruments 
Payables 
(Ii Trade Payables 

(1) tota1 outstanding dues of micro enterprises 
and small enterprises 
(ii) total outstanding di.Jes of creditors other than 
micro enterprises and smaU e nterpr1ses 

Debt Securities 
Borrowings {Other than Debt Seeuritie5) 
Subordinated liabilities 
Other finani:1al hab11ities 
Total Financial liabilities 

Non-flnantlal Liabilities 
Current tax liabilrties (Net) 
Provisions 
Other non-financial liabilities 
Total Non .. financial Liabilities 

EQUllY 
Equity Share capital 
Other equity 
Total Equity 

Total Liabilities and Equity 

Note 
No. 

4 
5 
6 

8 
9 
10 

31 
11.1 
46 

11.2 
12 

32(x) 

6 

13 

14 
15 
16 
17 

18 
19 

20 
21 

The ai:companying notes 1-62 are an integral part of the standalone financial statements 

As at 
March 31, 2025 

2,S27.12 
1.166.42 

63.28 

6.98 
42,932.18 
16,752.03 
2,358.84 

65,806.85 

366.34 
415.02 
87.29 

207.27 
32.70 

537.65 
611.57 

2,257.84 

68,064.69 

57.61 

1.45 

15,675.58 
20,956.97 
3,751.27 
4,543.94 

44,986.82 

85.88 
199.56 
2115.44 

165.BB 
22.626.55 
22,792.43 

68,064.69 

Asat 
March 31, 2024 

2,275.20 
1,680.52 

49.20 

4.26 
44,619.79 
9,944.98 
4.S81.66 

63,155.61 

751.89 
227.19 

97.46 
1S9.53 

27.47 
504.26 
873.37 

2,641.17 

65,796.78 

31.BS 

2.97 

13,483.56 
26,225.31 
3.856.47 
3,837.12 

47,437.28 

0.02 
80.99 

222.92 
303.93 

114.99 
17,940.58 
18,055.57 

65,796.78 

In terms of our report attached gf even date 
For Nangia & Co LLP For M Verma & Associates 

a ered Accountants Chartered Accountants 
For and on behalf of the Board of Directors of Sammaan Capita I Limited 
(Formerly lndiabulls Housing Finance Limited) 

,, '"
J

••�OO>M>�-�?i-
Mohender Gandhi 
Partner 
Membership No. 088396 
New Delhi 

� Gagan Ba
�

• 

Mumbai 

Sachin Chaudhary 
Whole Time Director & COO 
DIN : 02016992 
Gurugram New Dellir 

May 16. 2025 Mav 16, 2025 

Vice Chan· an/ M

7

nagin Director & CEO 
DIN : 00010 94 

w 

� ��lX�Cuu-
Mukesh Garg 
Chief Financial Officer 
New Delhi 
Mav 16. 2025 

AmitJai 
Company Secretary 
Membership No. FS433 
Mumbail 

F148



Sammaan Capital Limited 
(Formerly 1ndlabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029) 

Standalone Statement of Profit and Loss for the year ended March 31, 2025 
{All amount in Rs, in Crore, except for share data unless stated otherwise) 

Pa rti cula rs 

Revenue ftom operations 
Interest Income 
Dividend Income 
Fees and comm1ssro1"1 Income 
Net galn on fair vatue changes 
Net gain on derecognition cf financial instruments 
under amortised cost category1Rf:lf!rNa1�.12iv•J & 01' 

Total R.evenue from operations 
Other Jncome 

Total rncome 

Expenses 
Finance Costs 
lmpairnient on financial instruments. 
(net of recovertes / written back} 
Employee Benefits Expense 
Depreciatton and amortization 
Other expenses 

Total Expenses 

Profit before tax 

Tax Expense: 
(1) Current tax (credit)/ expense 
{2) Deferred tax charge 

Total Tax Expense 

Profit for the Year 

Other comprehensive Income 
A (i) Items that will not be reclassified to profit or loss 

(al Remeasurement ga1n/(lass) on defined benefit plan 
(b) Gain on equity instrument designated at FVOCI 

(ii) Income tax impact an above 

8 (1) Items that w,!I be redassified to profit or loss 
{a) DenvatiV'e instruments in Cash flow hedge relationship 

(i1) Income tax impact on above 

Other Comprehensive Income (net of tax) (A+BJ 

Total Comprehensive Income for the Year 

Earnings Per Equity Share (EPSI 
Basic (Rs.) 
DIiuted (Rs.) 
Face value per share {Rs.) 

Note 

No. 

22 
23 
24 
25 

26 

27 

28 

29 
11 &46(cl 

30 

31 
31 

37 
37 

The accompanying notes 1-62 are an integral part of the standalone financial statements 

In terms of our report attached of even date 

Year ended 
March 31, 2025 

6,566.00 

98.74 
479.05 
466.61 

7,610.40 

60.74 
7,671.14 

4,409.60 

923.70 

662.06 
78.70 

323.30 
6,397.36 

1,273.78 

(16.36) 
347.45 
331.09 

942.69 

1.37 
28.61 
(5.33) 

16.32 
(4.U) 

36.86 

979.55 

13.69 

13.66 

2.00 

Year ended 
March 31, 2024 

5,857.87 
153.64 

90.97 
1,206.55 

70.96 

7,379.99 
159.03 

7,539.02 

4,833.18 

582.06 

576.14 
80.90 

172.67 
6,244.95 

1,294.07 

304.25 
304.25 

989.82 

(3.17) 
80.82 

(17.691 

325.08 
(81.82) 

303.22 

1,293.04 

18.81 

18.62 

2.00 

For M Verma & Associates 
Chartered Accountants 

X;=:i 
For and on behalf of the Board of Directors of Sammaan capital Umlted 
(Formerly lndlabulls Housing Finance limited) 

�rGandhl 
Partner 
Membersh,p NO. 088396 
New Delhi 
May 16, 2025 

I'{ 
an/ Managing Director & CEO 
94 

Mukesh Garg 

Chief Financial Officer 
New Delhi 
May 16, 2025 

Sachin Chaudhari 

Whole Time Director & COO 
DIN : 02016992 
Gurugram 

r:-... 
( 

�t�CUl{ __ 
AmitJarn 
Company Secretary 
Membership No. F5433 
Mumbai 
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Sammaan Capftal limited (formerly lndlabulls Housjn1 Ffnance Limited) 
(Formerly lndlabulls Kouslng Finance Umlted) (CIN: L65922DL200SPLC136029) 

SlandaCone Statement of Cash Flows for the Year ended March 31, 2025 
(All amount In Rs. in Crore, e,ccept for share data unless stated otherwise) 

A Cash flows from operating actfvitles : 
Profit before ti!X 

Adjustments to reconcile profit before taK to net cash flows: 
Employe e Stock Compon-sat1on Ad1ustn,ent 
Provision for Gratuity and Compensated Absences 
Impairment on financial instruments 
Interest Expense 
Interest Income 
Dividend 1ncome 
Profit on Lease termination 
Net gain on fair value changes of Security Receipts 
Depreciation and Amortization Expense 
Guafantee Income 
lease !nterest 
los-'i / {Profit) on �ille of Property, plant ,rnd equipment 
Unrealised (profit)/ lo.<;,;. on lnve5tments 
Operating Profit before worl(lng capital changes 

Working Ci:lpital Chcinges 
rrade Receivables, Other fiiianr:lal aiid rioii-financial Assets 
Loans 
Trade Payables, other financial and non-financial liabilities 

Net Cash generated from/ {used 1n) operations 
Interest received on loans 
Interest pa id on borrowings 
Jncorne taxes refund recea,ed / (paid) (NetJ 

Nee Cash generated from operatln11 actMtles (A) 

B Cash flows from Investing activities 
Purchase of Property, plant and equipment and other intangible assets 
Sale of Property, plant and e quipment 
(lnr;rea-.e ) / Decrease m Capital Advances 
Dividend Income 
Proceeds from/ (Investments in) deposit accounts 
lnve:.tment.s m Subs1d1ary / Other Investments 
Interest rece1vod on lnvenment-'i 
Nel Cnh (used lnJ / gener,1ted from investing acthr1tles (BJ 

C Cash flows from flnanclng actlvitfes 
Proceeds from Issue of E(luity Share Capital (Including Securities Premium} 
Distribution of Equity DNidends 
Loan from Subsidiary Compames (Net) 
{Repayment of) /Proceeds from term5 loans (Net� 
Proceeds from Commercial Papers {Net) 
Proceeds from /(Repayment ofl Secured Redeemable Nan-Convertible Ochent1.Jres (Net) 
Repavmet'lt of Subordinated Debt 
Payment of Lea.se liabitities 
!Repayment oO / Proceeds from Working capital loans (Netl 
Net Cash used in financing activities {Cl 

D Net Increase/ (Decrease:) in cash and cash equivalents IA+B+C) 

Cash arid cash equivalents at the beainnln-i; of the yeat 

F cash and cash equivalents at the end of the year (D + E)ll\e1e,r-tcu4> 

The accompanying notes 1-62 are an integral part of the standalone financial statements 

Notes: 

Year ended 
March 31, 2025 

1,273.78 

127.38 
2.87 

2,226.11 
4,256.52 
{6,566.01) 

(2.56) 
(35.55) 
78.70 
(3.07) 
(1.14) 
5,14 

(18 2.05) 
1,180,12 

2,66U2 
266.62 
(97.15) 

4,013.71 
6,886.44 

{4, 609.73) 
401 . 90 

6,692.32 

(4 6 46) 
4_4z 

{4.49) 

S14.11 
(6,085.34) 

297 51 
(5,320.25) 

3,777 2 4  
(148.01) 

1,075.75 
(6,132.29) 

SO.OD 
2,065.85 
(115 00) 
(466 2) 

(1,647.07 ) 
{1,120.15) 

251.92 

2,275.20 

2,527.12 

Vear ended 
March 31, 2024 

20 76 
S 55 

897.68 
4,600.38 

(5,857.88) 
(153.64) 
(2!.73) 

8090 
(10.08) 
{1.14) 
{BO) 
44.76 

897,33 

(1,646.30) 
{232.0ll 
(878.16) 

{1,859.14) 
7,164.94 

{5,759.18) 
483.09 
29.71 

{S680) 
H9 

3.21 
1S364 

(278.83) 
{221.S4) 
2,397.50 

2,000.Z7 

1,382.78 
(60 36) 

1,239 94 

(4,413 84) 
{220 00) 
(61131 

(460.00) 
(2,592.61) 

(562.63) 

2,837 83 

2,275.20 

l. The above Standalone Statement of Cash Flows has bet>n prepared under the "l11drrect Method" as set out in Indian Accounting Standard (Ind AS). 7 on 'Statement or Cash Flow-.· 
2. For disclosure of investing and financing activity that do not require cash and cash equivalents, Refer Note 32(v). 

In terms of oor report attached of even date 

d Accountants 
1stra

'e/_
n No. 002391C/N 

For M Verma & Assodates 
ccountants 

�-
dhi 

Partner 
Membership No. 088396 
New Delh, 
May 16, 2025 

Fo, and on behalf of the Board of Dfrecto,s of Sammaan Capital Umlted 
tFormetly tndrabulls Housing Finance Limited) 

���
-
/!

?

aging irector&CEO 
Dl1•��0894 
Mumbai 

j.,, 

L 
Chief Finam:;tal Officer 
New Oelhi 
May 16, 2025 

Sachln Chaudhary 
Whole Time Director & COO 
DIN ; 02016992 

AmitJain 
Comp-1 ny Secretary 
Membership No. FS433 
Mumbai 
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A.. Equity Sh11•C.1111UI: 
! E uitYslu,ra, ot INR 2 eachl1111ed subscriDlld and fullvoud uo 
At ADril J 202J 
Chan e:s 1n (nu!! Shi•eCac,,tal d:.ie-tc pr,or per,or:I itrro� 
Rutall!d b�•nce.- alAp1U l l023 
A<Jd. n1.1eodd�rn1•tt',1Jf,rt1r1c;al Vur 2023-74 
._, Msrch 31, 2024 

At A.prfl J 2021 

Add ssuedd;.mnt:theh�ua.alYeu2D23 24 
A.t March 31 2024 

RHlffld bal.ancitu ;rtAprll l,1024 

9 Ottlar Eo:t, uw-" 

C1pl11I 
C•pnal 

Re$•,-
Rad•fflpl!e>n 

RU<IIH 

A.I Aprill.. 2023 U.15 
Profstfortloe V'llatr 
Otl'wr Con,�t!"lem,ve 
1ncomef[L0Ssl 
'Total comp,.h11uivo inwm• 

Add'. T"rar,s.ftrreod / Add:1.on 
�,u»-,-w· 

Add'. Add.'1:,,..:-.dur,'IIJlht \IUf 
on liiiJ;.ie of e�l.l:tY 1oh•re-s u, 
,J(:(Ord.Jnot with ESJP 

.... A-IIIUO'I,..., 'jt"4,•,tt 
on accou.nt 0f 1:u1.1 .. of eqou11\I 
,hau,s by w.ay ot Rrst-.u 1u.at 

..._,,_.._,wt-.....;,.100 
Ccmpansn.an Ad;:ntrrier,t 
·�-

. ..,. r�,."""--•" 1• 

Sec1.irit1es f>rem.umActthJnt 

1--"' -· • ,..,i,nu111 
,.-...... 
LtU, A�,.1'.ff/l,1 .... 

6,,it-,-
•l"'-f•♦•--•lol 

, .. ,-.. 
Tnm.te,,edto Rri;,rrv" I 
(5pN:1al R""'"'"'"' U/; 29[ of 
,-..111oftla. ... 1••11 
fm�r D.v,d•r.d l�r :OU·H) 

GnE,:iurt.ySl'i.arH ""'_.,,.,u, •• i, 

.. � 

"'-��<o::·��"ti? 
* )*I 

��.� -

.... 

... 

S.curiliiu 
Prem•to1mAoeount 

a,US.06 

n-111 

1214 W 

!,!,41 

80 70 

'Jtl1ol 

,... , 
C<imp..,ru-1;ioun ljc,narail 

Adi1o1,tmul flen•ont 
RelO(V<I 

lli&.'° 1,tll.13 

,.,,. 

"' 

llJ.H 1 •.UU 

5.ammaan C.ap1t.l l.lmiltd 
(J.orm•rly u,,dl.abuHs Howun1 Finne• urni1tdJ (Cit. L6S9220l2005PLC13&029) 
St.aindodon• dat•ment 111 <hanitu in•q.i1tyfar tho, yA•r end .. d Milr<0h ll. 202S 

(A'I ,-mo..;r.1s 1n R�. 1n Crorc, ex<.e;:t I;,, d••r• Cl•U •-' , .. ,,d utherw.!-.,I 

No,ofSh-11,u 

471.596 6)0 

411,596,610 
40.856 399 

492:,4U,029 

492,4Sl029 
l35,9Hi 90.1 
828 369 930 

N\'l,,;ifShireJ II

246 216.515 
1:45,.216,US 

246,21' SlS 

243 213 lO:il 
loll 2H 

831 lil 143 

Sp.,.cl.al Ruan,,e U/s 
36(U{viii.)ofthe
l.n(Offlela:..An, 
J!il&l"-"""-llll-

at.00 

.... 

Amount 

9U1 

94.32 
417 

9B.4i 

98.49 
S1 .19 

165-.68 

Amouo1t 

16 SO 
16.SO 

16.SO 

16"' 
0.20 

165.&8 

R•nn1e & Su,plus 

RHtne (I) IU pe, lle1ane{NJ�per 
nn.ion2-,Cof ,edjOn 4S-IC of 

R.u1mre(III),...., lh. tiOU$ Inc f!lank ll," 1te,•nr11 &ank 
Act, J.�81""' ....... ,offndl■A.CI 

-nrfl 

Jllll 1934_,_ 11'11' 

2294.Jt !.OS.41 2178.00 

ltl" 

24UU l 11100 

.•· 
C' 

;$\'.,I'� �''.:l'Q� 

(--· Q\, ��) � NEWDELHI E 
- 1' 

�
�'t'. 

� • ·cCi��. � 

Add.il1011.al 
RHe,,,. fund 
U/,29Collht 

t,,E;rt;onal HOHlnC 
B-anlr.Act, 1917 

610.00 

♦I, 00 

Oth•r Comp1•h•o11lva ln«i�e-/(lou) 

£q1.1i�yl.nit,1,1..,.11h Da,lval/1111 
D•!ienhlfe D111bonlllril" 

,t-.,01.1ch 011\11 lnnrumenU in 'Io-tail 
Redemption Pnnu1,1m R-ebo1ned earninp 

Kese,,,. Accoun, 
t.,-mproh•ntNe Whflowt,ed1• 

1ncom• r•lalionship 

146.40 1.28 81.Sl '111'121 JS3.44 l!,,'J!4.6J 

98!:li2 ,u.a2 

12 3, 1,J 3, l43 u; ;t,03,22 

!18).4S ".u 243.26 1..1U04 

111'11 

?2111 

l.lUM 

U41 

nu 

.. ,.
510.00

197 ,_. 1117.!lli 

.. ,., .... 
2\1 tO HJM 

146,60 "' Utoa �1'\t-1 110U Ut40H 
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At AorU l 2024 
i'rof:lfortl)avur 
Other Compreho�"'I! ln«:ime 

Ad'd; Tr.t1r.:i-l1r,wd/ Ad<i:ton 
dw1n1th�yHf 

Add: Add.1:>..n dur,nlJ lhe r�,, 
on is:su,of e,q;;:ly ihue,s ,..,, 
�ccordil"<.t w!lhBOP 

,... •••..,," fur•<>IJ ,,.. vur 
011 ilCtounr of 1s.s.i1ol eQu,1y 
1-hare5 oy Wi\r f ll.,1r,u. 1nut1 

AM •�t�ndar,r,tthitynr 
on ;;ia:our,1 of 1u .. @of@qu;ty 
1.harM hy w:,,v ofQ.P I�� .... 

Add: Tr;1111;fer fro,n �loc:k 
Comp,!nut,on Ad;U$o\m�n1 
�e;,et'l/,e 

L�1. r,,,..,.,. od to 
�ttunt,M Pteffl,um A.ttlOu,nl 

Len. lJt sed fo, ll,1hu ,u,,., 
bpitllff1; / ctP h?oe.-

........ 

rr.acnsfta@dto lh,s@..,..., 11 (45-
ICofthe Re5Cerve 8.ir:k of 
India AC!. 1934) 

Final 0:1<1.t1r,dj�'I' 2023-24) 

011 EquitySharts -.. -•; •• ,.., 

AtMMd.11.,?0U 

l3.7S 0" 

uu. ... 

9 792.51 

71 �� 

2Ht78 

l l1Z11' 

l.Z84 

21,, 

U.HJ,77 

Sto(k 
Comp1nu-clon 

Adj.ium•rn 
hi.,en,e 

Hl.9S 

1271& 

uu 

2U.O 

lUl.71 

ltJlU 

The .-..ccompanying notes 1-62 are an integral part of the standalone lin,1nc1al statements 

In terms al ouf repon attacheC of even dale 

fol' M Verma & Associates 

an red Accountants 

S;,fllm•an Ci1plt.11Um•1eJI 
(km1t�ly tl\dl1buMs Haudni Fin;.,n� L.1111,ll!dl (Cll'w l'192ZDLlOIJSf'LCUfoOi'J) 
S1and1lone H,11\emenl of th.an1H 1n,1quit1fo, lh1 _,cu 1ndod March !l,202S 

(A'I .acrnc.::"IU ,n R1. 1n Lrore, 1!J<Cept 1-r 1-"•I• d1u utlle:u �Ultd utr,erw,se} 

Sp1c1,11I A1!'serve ll/s 
31i(Lltvi.i)ohh1! 
lnco11"1cTuAc;1, 
1'fi111dft-l11:1,J 

Re:1erv• &. Surphn 

Ru1r..e(l)�pa, Reu1rv1(Ll)Asper 
Hdian ;cic of HC'Cion •U·IC of 

th• Hau�in11: U•nk lh• 1Ul11rv1 �nk 
Act, 15187�••- at lmhllAct 

lil'lll 1.93,4•---• ._,_. 

�dnlon11I 
RHltwl fund 
u/, 2'C ofth 

NirtMM.il Houiinc: 

.8ankAct,J'Ja7 

Dca'b•ntur• 
Kod1mpl1on 

Res,ne 

Debo1turr111 
i'nmium 
Auount 

�talned•.arnJnp 

Olhtr Comor•ht111n11 lncomc/llou� 

throwjh011\u 
COlflpll'hlr\llvl 

jn<ome 

o,,1v;,ti110 
lnnru,menu In 

ca,h flow hedfl 
rela.tlon1hlp 

H,92.74 
- +-----�----,-

141i.40 l la ■13.0l 49.S't 110.U. 

l 03 l2 21 

1143.72 

188';" 

18A" 

I.A/ JI 

33HS 

.... 1 •u u ,uo2 2 11100 ,.,.., 121 IUOU. lltit7I tt7 ,., 

for and on behalf of the Board of Directors of Sammaan capital limited 

(F.,.rmerly lndiabulls Housing flnanc� limited) , .. �"n 

Mohender Gandhi 

Partner 

Membe�htp No. 0883% 

New Delhi 

May 16, 1015 

Mumb.a1 

May 16, 2025 

Sachin Chaudhary 

Whole Time Director & COO 

DIN 020Ib992 

G1.1rugr.am 

Mu'hsh Garg 

Chief F-1n1mc1.il Officer 

Ni:-N Delhi 

Amit Jain 

Company Secretary 

Membersh1? No. FS433 
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94U9 

36.U 

US.92 

,1.:u 

11"11 

1111,1 

lB.14 

U.84 
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Corporate Information 

Sammaan Capital limi1ed 
fFotmetly Sndia1bull$ Hou$ing Fimmc:e Umited) (ON: L6592ZOl200SPLC13&029) 

Note, tfJ StindalfJne Financial Statements for the ye;u ended March 31, 202S 
(AH amount Hl Rs in Crore, ei<cept for share data unless stated otherwise! 

Sammaan Capital Limited ( Formerly lndiabulls Housing Finance L1m1ted) (CIN t0�9UDL200�PLC. 1 36029) nhe Company") {"5Cl�J {" 18HH ") t• 1HFL")  1s a public f1m:ted Comp.tny dom1<1lcd 1n lnd1d with 1t<.. registered off ite dt A- .34, 2nd & 3t(j Flc,o,, Lajpat N�gar-11, N-:w Delhi- 110024 The 
Company 1s engaged m the business to pruv1de finance and to undertake atl lending ,;in d  ftoance to .iny perso� o, persons, co·op1HdlLvc society, assoc1.at1on of persons, bOdy of 1 nd1v1du.:1l'i., comp.111,�s. 1ns.11rut1011s, firrni, bu1lden., developers, contractors, tenanh and other!i either at 

interest or without and/or w,th or without ,my !i.ecunty for conilruct, ... n. erection, butld1ns. rep,m, femodc .. ;ng, development, m1p10\fen11ml pmchase of f,uus.es, aparlmenh, fl.its, bu�golow:1., rooms, huts, township) .Jnd/or other b-i1 ld1ngs .md real t1"State of ali descnptrnns or 
convenience there oo and to equ ip tht.• i;.ame or p.art thereof with all or any amcnit1e"S or conven,ences, drom.Jge fdc111ty, clectnc, teiephomc, lele1J1s1on, and other mstall,1ttons, e1the1 m torol or part Oie,eof and /or to purchase any hcc hold or lease hold lands, estate or mt@rest m anv 

property .ind such other acl1\f1t1es as m.ay be permitted under the Main Ob1ects of the Memor,mdum of ksociat.,.m of the Company 

The Board of 0Jrectors of lnd1.1bu.lls Hous.mg Fmance Ltm1ted (lOO% -subs1d1ary of YIBf�L �) and lrtd1.ibutls F111anc1al �erv1ces L1mLted l"IBFSL y, "E rstwh i le Holdms Company"j .ti th t!l f  meet1r1g he-Id on April 2/, 2011 h.ad .apPfO\lcd the Scheme of Arrangement mvolvmg the reverse merger of 
18FSL with the Company iF1 terms of the pro1i11s1on$ of Sectnms j:91 to 394 of Ow Comp,m1c'i. Act, 19:>ti (lhe gSchemt: ot ArrangcmemNJ The Appomted Dute of the prOpo'i.ed merger fixed under the S...heme uf Arrdngement was April l. 2012 The Hon'ble High Court of Delhi, v1de its Order 

daled De"'ember 12, 2012, 11;•ce1ved by ttlc <..omp;rny on Feb1u,111y 8, 2013, app,oved tht? Sc.heme ot Arrangement In terms of tr,� Co ... n .. ppt(lved Xtierne of Arrangement, with ttH! filing uf the cup;r cf lh� Order, on March S, 2013, vw1th the olfrce of ROC, NU of Oe1h1 & Hary�na (the 
Etfoctmi D.1te), IBFSL, as a gomg col'1cerr'I, sta11ds .irnalgamated with JBHH with effect !,om the Appomted Oate, b�1ng Apr1! 1, 2012 

lndt.ab1.1rls. Fmanc1al Servrces llm,ted I "IBfSL ") wa� mcorporated on January 10, 2000 as a Pnvate limited ComJJ,ln\f On March 30, 2001, lhe Company Wd:!. registered under �ect1on 4� IA of the Reser.e Batlk of lnd1.a (R81) Acr, 1934 to un 1 on the bus1nc-ss of a Non Banking F1oarmal 
Company The Company was converted mto a �..ibhc. hm1ted Compa,iw pursuant to Sei::t1cm 44 of the Companies A1,.1, 1956 of1 February OJ 2004 

The Company was 1ncorpor.1tcd on May 10, 2005 On December 28, 200� the Cornp.111y was tcg1) le,ed under St!Ct1on 29A of tht! N.itnmal Ho1.1s1ng Sank Ac.t, 1987 to commence / c.arty on trie l)u<:.,nes, of .;i Ho1.a1ng F inance 1nst1tut1on without accepting publ ic deporns Jhe Company 1s. 
required to comply wit'1 provmons of the N3t1onal Hou!img Bank Act, 1987, the Hous,ns h11.111,ce C.ompanies (I\IH0) D1rect1om,, 2mo (.1s amended from time to t;me). M,aster Direction . Non 8.ink1ttg Fm.anc1.JI Company Housing f1oance company (''NBFC-HfC"l !Reserve Sank) 01rect1ons, 
2021 ("Ms1)ter 01rectiom."J and ether gu.Jehnes / 1nstrt1ct1ons / circu.t.irs issued by tht: National Housing Bank from tm1e lo time The Comp.any recQ1ved .app1m,.1I fratn the Resen:e B.1nk of 1na1a tor conver-r.1on to Non-Bankmg F111ance C.omp.1ny tnvestment am! Credi! Lomp.:m1es l'NBFC • 
ICC') ltom Non B.inkmg Ftnance Ccmp,1ny Housing Finance Comparues l'NBFC HFC'► \f1de cert1frcdte of reg1strat1on ('CoR'J N-14 03bl4 d.ated 18 fone 20.14 (on"Sequen1ly, the Comp;my has changed its n.:1me to Samm.:1.:1n (.ip1t.:1l 1.Jmited from e1'litwh1le lnd1abutls Hou�rng F1n.mce l1m 1ted 
The Comp;,ny has. also received the app,u ... .11 for change of name from the Reg1st,ar of (Of11p,m1e� ('RoC'}, l.lelhL & Haryana 

'"The Reserve B�n� of India, under Scale 8.ased Regulations (SBRJ h.111; 1...itegorised the Comp.any m Upper La11!!'r (NDFC. UL) v1de its m-c1Jl.ir doted September JO, 2022 and vrde p,e.,,s r�le..isc reference 2024 .tuJ':,/ J�,d-9 a.aed J.:1nu.1ry J6, 1U2':,, m ,  e�pect of the hnane.1ai )'Car 2014-.tS 

Our111g the fmanual year the Registered OH1ce of Sammaan Cap1ul timiled lthe "Compa.ov") wc1s stufted from •�th Hoor, Bu1ldmg ho 21, KG Marg, Conn,u.1.ght Place, New Delh i - 110001' to 'A 34, 2nd & 3rd Hoar WJp.)t N.1g,1r-ll, New Delhi 1JU014', and the Gunigr.Jm Corporate Off1rn 
of the C.ompany was also got shifted from '4th �loor. Augusta poml, Golf Course Road, C.uru11ram, H,u11c1na - 121002' to '1st Floor, lowl!"r JA. DU {_orpoJ.tte (Jreens, Sect.or /4A, Gurgaon, N.irnnghp .. r, Ha,y,ma:, India ,  ll.lW4', both ofln.:.es iNere stufted w e  f March l. ,!02S 

(I) Basis of preparation 

The standalone f,nandal statements of th!! Company have Oeen prepared 1n a-ccord,rnce wnh !nd1an Accounting Stand.;irds {Ind AS) no11f1ed under ttie Comp.imes (lnd1.Jn Ai::countmg Stand.ud'i.} Rules, 201!) (.i.s amended from time to t1rr,e) along with other relevant prov1\1on s. of the Act, 
Master Duect1on - Reserve Bank of ind1a (N..,n-Bankmg Fmanc1al Company S .. .3le 0.ised fl:egulatluo) Dir<:dNns, 2023 {'the RBI Ma\ter Duect1 ons'J ar1d not1fH.at1an for lmp!ement�t1011 of lnd1,;m Accountmg Stand.ird 'vlde circui.ir RBl/2019-20/170 
DORINBFC} CC PD No 109/2 2.10 106/1019 zu d,ated B March 2CJ20 ('RBI Not1f1cat1on for Implementation of Ind A':i'I is.sued bv Re\erve l:ianll. of lndJa (RBI) These 1tar.J.1lone f inancial �t•tements. h,we been dpproved by the Board of 01,ectors c1t1d authonzed for issue on Moy 16, 2025 

The St3r'n1.ilone f1nanc1al statements have been prepared on a h1"Stort�I cost b,i11S1s, ex<.ept for fair \falue through 0U1cr comp,etiens,,,.e 1n1..ome (FVOCI) HH,truments, deuvallve fmanclJil 1ns1rumenh, olher fmar,c1al assets ht!'ld for trad:n8 .ind 1,n anctal a::.sets .and h.ib1ht1es designated at fair 

value- through profit or loss \tVTPlL aH ol wh,ch h.;n,e been measi.red at f .. rr v-tue i- urther the ca,,)'111g v.-.lues o1 reLugmsed assets .Jnd J1db:htte!> that .lire hedfj�d items m l;1Jr V,i11lue hedges, and othe1w11c c.a111ed at amo,t11ed cost, art ad.1usted to record ch.Jnges m f dlr val1.1e attributable 
to the mks that are being hedged The !i.tand.i.lone f1n;mc1.:I st.1tements. are presented 1r'l Indian Rupees {INR) lhe frgures are rounded off ro the nea1est CJ ore. 

(o) Presentation of fmanctal stattments 

The Comp•mr presents its balance shet!I m order of liquidity Financial assets and fin,mci.al J1abd11,es are ger1erally reported gross m the baldnce sheet. They are only offs�t .and reported n,i:t when, 1n Jdd1t1on to having an unconditional legally eflforceable nghi to ofhet the recogmsed 
amounts without being corittngent on a future event, the parties .:,lso intend to settle on ;i net b.as.,s lr'I all of the followmg c1rcumstar,.:e'io 
A. The normal course of busmes� 

The event of default 

The event of 1nso(,,.ency or bankruptcy of the Company and/or its countetpMties 

(!11) Tht malenal accountmg pohcy mfo1mat1on rel,iltl!"d to prepa:,iltion of the standalof'le ftnanc1.i.l Hdtemenh have been d1sc:ussed m the foNowmg notes 

(1v) The- 1tem:s. appe:armg m the f1nan□,i11I sl,11te1T1cnh as 'O 00' repres-enb balance:s. not con.ii de red due ta rounding off to the neare!.t rvpeei m er ores 
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Material accounting ,:iolicfu 

3.1 Material accounting Judgements, estim,ue:s and assumptions 

Sammaan Capital Limited 

(Formerly Jndiabulls Housing fimmce Limited) tCIN : L659220l200Sl>LCH6029) 

Note.5, to St11ndalone Financial S1,1tements for tf1e yeaf ended March ll, 202S 

(A am.,.1,ml 111 Rs m Crore, e11(ept fot )hafe data unlc-ss stated otherwise) 

fhe prepar.!tlon of fmanc1al StJltemenh m conformity with Ind AS r�quires th� manpgement to make Judgment!., e:.t1m.ites and ,n.sumptIcns that aff�ct {he reported .amount-s of revenues, t!•pen-ses, ossets cmd hab1hl1cs and the di�dosure of contingent hiib;bties, ,U the erid of 
the reportmg period. Alth01..1gh these �t1mates .irt: based on the management's beH knowtedge of cuuent eveub and actions, un<.e n.unt11 .aho1.,1t these ilssumpt -.,ns ,rnd estimates .:ould result m the outcomes requmng a mateua:I .a,dJt.islment to the carrymg amounts of ao;,sets or 

/1ab1l1t1e§ m future pet1ods 

A. l mp,irment loss on financiilll assets 

The me�st.irement of 1mpa,one11t los:.h .iums all categories of l1nanc1<1I auets except ,JUeh vdlued at fVlPL, er �wres Judgment, m pamtula,, the est1mc1t1on ol the iHHOu11t and t1m1ngof foturc c,uh fiu�s .int.I tollilt�1,1I \/illues when detem11rnng 1mpa1rm�nt losses and the aso;,l:!ssment of 
a $1gmf1c.ml mer ease in credit mk Th�se e!>t1mates arf" dnven by a m.11nber ,of factors, di..mges in which ciln re!.ult m different lc.,1els ol al'11,;1-.,..,111ces 

The Compar.y·s e:icpected cred,t loss {ECLI okulations are outputs of complex mod�h with c1 number of ;.mJerly1ng as!.un1pttons rega,dmg the choice of vanable 1npulo;, .and their mterdepent.l,enoes llernents of the l{L models thc1t .:ire (Ormdered ac.:ountmg Judgments and est1mate'i, 
mdude. 

• Th� Company's model, which assigns Prob.11b1hty of Default<,; (POs) 

• The Company's criteria for asse-ssmg ,f the1e has b�en a s1grnf1c.ant mcrease 11, credit risk aad so .-itlow.;mces fort 1nanc1al assets should be measufo:d un a Long Term £Cl (L TECO b.11s1s 

• The !iegmentc1t1on of fmanc,al dSSEb when their l:Cl 1s as5�'.iised on c1 c°'lect1ve basis 

• Development of ECL models, mdud1ng the v.anou\ formula5 and the ch ... tee of mpub 

• Determination of assoc1atI011s. between mc1croeconom1.: scenarios and, economic input,;. <'Ind (tle effect on f'D'.ii b.posure at Default (f:AOsJ arid l o�'> Given Def Jiu It (LG Os) 

• Select ion of 1on,.riird looking macroecon.JmIc sc.en,mos and their probab,hty we1gh1mg'>, to dcn�e the economJL ,npuls intu u,e ECL modeh 

B. Business Model Assumption 

Cla<,;s1f1cat1on and mc,uurcm"nt of fmilnc1ill a-ssets Jepehds on the rcsulh of the 5ole1y Pdymcnts of Prmc1pal and lntere,;t (SPPI) and the bu1o1ncss model test The Compdny determine� the bu'>me-ss ,iiodei at a le\lel that reflects how gtoups Qf fm<mc.1al c1ssels are m,mdged togelhii!r to 

a.:h11:ve a particular business obJectjv,e Th,,; assessment mdudes Judgment reflectrng .all relevant evidence mdud:ng how the performance of U1e asst:ts 1s c11Jlu.ated and their pertorrnance measured. the mks that affect tltt: performance of thl!' a�!i.ets and how these ore manag�d ond how 

the managers of the assets •Ht: corupenso1ted The Company monitors t1n,mc.1al .as.c,eis measutt:'d at Amortised cost that are de-recognised pnor to their mc1tur1ty to und '-',u-•nd the reoson for tt-.c1r d 1p01..al dnd whether Ute reasons are consistent with the obJech wl? of the bu$,1nes\ for 

which the auet was held. Momtoriris 1s par\ of the Comp.ar,t's conlmu ...... s a5,se�!i.men1 of whether the business u--.ll l for wfl1t:h the remcumng hnanc1al ilSSt.'t<; <'Ire hE>ld continues to be dpp, opr1ate ond 1f 1t 11. not approprio1tc whether there has b�en d change in bu,s,nes'i, modei and so a 

prn'!ipcct1ve changi: to the cl.ai,;s1t1cat,ori of thO'Se ass.els 

C. Detineil employu ben efjt auets and JiabiCitiei; 

The cost of the defined benefit grat1.111y plan .and other post employment benefits and the pre'i,ent value uf the- gr attJ1ty ob[1gat1on ate determu,cd usmg actuarial valuatton'i, An actu,ur.il v.atu,11 1011 rnv( 11e'S makmg vat,ou� dssumpt1ons that m.ay differ from actuil\ developments m the 

future These tndude the determmat,o,n of lhe discount rate, future salilry mcreases ,md mo,tal11y rates Due to l11e complex1t1es 11"1110\v'-'d m the vah.1at1on dnd 1t� long tt�rm nature, a defined benefit ob�1g,n1on 1:1, highly sens1t1ve to ch,m,ges 10 the\e assum?t1ons AM assumptions are 
reviewed ill each rl!?Ortmg d.1tl" 

D. Share hsed Pilyments 

[stunat1ng fair ,,.alue for share b..-ised payment lft!lm.act1ons require!. determination ol the most appropriate valu,i1t1on model, whtch 1s depel"l dent on the terms and cond1tmn'i, of the {l.f.lnt This estimate ,1h,o requires de tcrn11nat1on o1 the most <1f'.lpropr1att" inputs to the valuation model 
rncluding the eKpec:ted t1fe of tt1e share op11on, volc1t1h1y and d1v1dend yield ond rndk1ng c1�sumpt1on,; about them 

E. Fair v;1h,1e meilsurement 

Whc11 t<te f,m Vdlu@s of f1nanc1al asset,; .and fmanc•al l1ab1llt1ei ,�rnrded in the balam.e s.heel tdnnot be me:uure<J b.ued on quoted p11<.es m active markeh, their f,m v.al1.1e 1s mea.,,urt>d ui1ng v<1:h.1at,on \echmque-s mdud111g the OCf model The inputs to these models are taken from 

observable markets whe1e possible, but wi,eu: tlm is not feasible, a degree of 1uagmenl 1s req1.1u�d m est.ab shHlg fair Villues. Judgmenu ,ncl .. de cans1derot1ons of m� b si..ch as l1qu1d1ty 1 1,k, cr'-'d1l m� and vvrtittl tt11 Chdnges m assumpt,on� about these foJ1c.tors could dffect the reported 
fair value of fmanc1al mstrnments 

F. Effective Interest raite m�ttlod 

The Company's llR methodulogy, recogn ises interest mcome u�ing a r,;ite of return ttidt rep1e�enl� the best es.hmc1tc of d comt.anl r.11ti: of return O){er the c11.pccted beh.iv1our.il life of loans ar,J recogmses th� effec:I of potent1.:1J., d;lfe1ent 111te1est rates charged .a,t v•rtc.Js stage-s and 

other char acter1st1c� of the product hfe cycle Thi,; e5t1mat1on, b,, nature, ,eq,u1.res an element at Judgement regarding the expected beh.i,v"-lur and l1fe-cyde d U1e instruments, as well expt.><:ted chilnge'i, 10 1he Company'-s b.ue r.ite and othe, fee 1ncome/e�peme thal are integral parts of 

the 1nslrvmerit 

G. lJsefut lfves of assets 

The: Comp;my ,e111ews Un! useful life of prt>pcrty, pl.11nt .;111d equipment .it the end of cc1<;h rcporlmg pei ,od This re-11>iessment may Jl:!�ull ,n <.lldngc in deprcc1o1t1on exp,msu rn future perio�:h 

3.2 cash and cash eq1.1ivalenu 

C.1sh and cash t!qu1valent comprises C.)�h 1n hand. demand deposit$ and t .. ne de-post ts held v,nl� b,mk deb rt balance m cash credit account 

F154



3.3 Recognition at Income and e1Cpense 

a) rnterest 1noorne 

Sammaan Capital l.imited 

(Formfirty lndiabuJls Housing Fioance Limited) (ON: l6S9220L2005PLCl36029) 

Notes to Shmdillone Financial Statements for the year ended March 31, 202.S 

(All amounl III Rs in Crore, ex.;.ept tor share Oata unless Hated oltlt!,w,�e) 

The Company cams rcveriu� prim<1nly from gLv1ng loans. Revenue 1s ,ecogn11ed to the el(tent th.1t 11 1$- probable lhdt the economic bent!l1t,; � I flow to lhe (amp.any and the rcver1ue can be rcfJobfy me,hured Interest r�vel"lue 1s recogn1?ed t.is1ng the effecuve mtetest method t�IR). The 

effective interest method c.alc1.1l�tes the amortiied .. ost of a fmcrnc,..-il m�trument and .1Hocates the mte,est income Jhe eftecllve mtere,;t rate JS the rate that d1scouBts e,,bmated tuti.11e c,n'1 pc1yr11e1,t,; 01 rece1pls through the �Kpect�d hfc.• of tht? 1m anc1al mstrum@nl o-i, "When appropuatl:!, 

a shorter period, tQ the gross carrymg amotinl of the fm.1nc1c1I .is5,et or llab. tv The calculotcon t.akes. mlQ .au.our1t all contractual te1ms of the financial m�numem (for ex�rnple, prep.iyment options) .1nd includes .rny foes Of 1ncrnmentaJ c.o,;ts that are directly attribl.ltab!e to the 

instrument and ate an mtegr.1l p.irt of the UH, but not future credit 1->ssi,s 

The Company recognises intcre-st m�omc by applying the EIR to the gross carl')',ng .imounl of f1nJnnaJ a,ssets othe, thar1 oed1t-,mp,111ed auch When a fot.1ne1.;il anct bc:comes u�dit 1mµo111t'd ,rnd ,,;, lht!rt'fore, ,eg,:nded .as 'St.ige l' the tomp,1ny ,ecogmse� the 1ntet�t to the l:!xtent 

reC'overable If the f1nanctal .issels cums and 1s no longer cred1t-1mp,u,ed, the Company revert,; to recogm,smg mtcrest income 

b) lnte,est e11pense-

lnterest e11sn:·nse includes issue cos.ts th;i;t are mrtially recogn12ed as pc1,t of the Cdrry111g vdtue of lhe linc111c1.il hab:tily and amortized 01,1cr lhe expe[ted l ife using the effocti,·l' interest method The-.e 1ncl1Jdc foes and c.mu1111,ss1ons p.ay,i,bl� 11.1 .irt.ingcrs .ind other e11.p�m,es such a� cdernal 

legal c:oih, provided th@,;e a re  incremental ,o\ts that are d1rectly related to 1he 1ss.1..: of a f1nanc1.il !1.lit.,l1ty 

c) Other charges and other rnterest 

Add1t1 onal 111te1est, Overdue 1nle:re-.t c111d Interest on income taic. refund ,;ue recogrm,ed on re.il1z.a11 on basis 

d) Co mm1ts1on on Insurance Policies 

Comrrnn,on on ms1Jrance pol1c1e,; sold 1s rei:.og,11sed when the Company under tts agentycode s.ells the msur.1ncc pohcres cmd when the \dme 1sc1c.ccpted Uy the prmc.tp,o1I LnsurdnLe Comp.my 

e} D1v1dend income: 

Dividend income 1\ recognued when the Company',s right to rece,11e the payment i� c-�l,1bh�h�J, JI 1s probabl� that the ec.onom1c benef1h JUt;N;1ated with the dividend wm llow to the cntlly ,rnd the �mount of tt-ie dividend c.i,1 be rru:awred ,cl1.ably. This 1� geoe[.i,lly wh.e� \h.Jreholdc,s 

approve the dMidend 

3.4 foreign cunency 

The Company'5 f1nanci.a\ naternents arc presented m Jnd1.rn Rupees (JNR) wh:ch 1s also ttic Co mp.1n11',; functional rnrrencv 

lransac11ons 1r1 foreign currencies are 11'Ul1Jlly recorded by the Company .it their respec:t1ve funL11ortal c1,1rrem:y spol !dtes at the date the 11,msact1on first qu.il1ftes for recognll•on 

Foreign currcni:y denom,natll!d monet,ny .1sseh, and l1ab1l1t1es .ire tr,;msl,1led ,1t the functional currency spot rates of e1.change at the r cp0rl1ng date c1nd exchange 11.-ims and losses arnma on settlernenl and tell<1ltm1t"r1t ne recognued 1n t�,e statement of prof11 and �o,;,; 

Non-monet.ary ,terns that are mea,;ured 1n terms of h1stor1e.1l tOsl 1n a foreign currency are tr.ansl,lted us,11g the e11ch.ahge rates at the d.1te:,; of the 1mtlal transact10ns Noo-monet.ary 1tc-rns measured .at fair v.atuP in a foreign currency ,ut- tr.anslated Uilnll. the exchange r.ile-.: at 

the date wherl the fair value is determined The gam or loss ansmg on translation of l'lOO-ftlOl'lt:lafy Llems measured ..it fair value 1s treated m lme with the tecoi!nttion of lhe gain or toss on the change m fair value of the item (1 e, tr.ans1 .. t1on d1flerenc:� on items whose fair value gain 01 

lo\s ,s tecogr111ed m OCJ or profit or loss are also rccog1112ed m OCI or profit o r  loss, r�spect1velyJ 

3.5 Leases 

The Company a'!i,;es,;es at cont,act mt:ept1on whettier a c.ontract 1s, or cont,uns., a le,1,;t' Th.it 1s, 1f tht" contract conve11s the nght to control the use of .in 1dent1hed asset for a penod of time> m C)(Lh.rnge 101 com1derat1on 

Company as a ltssee 

The Company apphes a stngte recogmt1on and mea,s,urement appro.ach for .ill le�se�, c.·11tepl for ,;hort term lease,; The Campany recogmse,; lc,ne l1ab.,tt1er. to m ake le ase pa)'ments and rig hi of -u,sc aSSt'h rc,ueseriting the right to use the ..iru:H'r/�,r,g as.seb 

R1g ht-of-u\e assets 

lheCompcmy recogm'!ies, cht of-use asse1-. c11 theco mmericement date QI trle le�se (1 c, tbt' d.:itc the under,)11,g .1ss.�t 1,; av61ldble for 1.net R1Khl of-use c1ssch, ,ue mea-.ured at cor.t, lus,; .iny acc.um1.1iokd di:-�tel.1c'lt1on and 1mp.i1tmt'nt lo��es, ai,d adJ.i5t�d fu, .iny ren1�.a�1.1rement ut lease 

t,abiht,es The cost of right of use ass.els cncb.ide,; the amount of lease h.1b1l,t1es recogrn�cd, 1rn11.-I dnect costs mcl.lned, and l e as� paymer,t,; mdde .at or b�lore the commencL'ment d.ite /c�s .iny ledse m,ent1vcs rcce,vcd Righi of 1.1se a�sds .:ue deprecJated on a straight hne bas1� over the 

shor1e r of the lea�c term and th!!' e,;t1mat�d useful h'-eS of the assets, .a\ foHows· 

• Offrcc Prem1,;e,; - 1 12 Yean 

The r1ght-Qf use anel5 arc also �ubject to 1mpatrmcnt. Refer to tl'lt.' a.,:c;o,.mtm£, pohr:H!''S. 111 ,iute 3 8 lmp;11,merst of nuo·f1nc1inc1-ll �ssct� 
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lease L1ab1hty 

Sammaan Capna• Llim1ted 

(Fo,merly lndiabulls Housing Finance limited) ION: L659220L2005PLCB6029) 

Notes to Standalone financial S1a1ements for the yt:!at ended March ll, 202S 

(All amounl m Rs m Crore, except for �hare datd unle!.!:. !.ldted othcrwm�J 

At tile commencement date of the leclse, the Company recognises lease hab1httes medsured at the present value of le .. ue payments lo be made o�·er tll(' lease term lhe le.ise p.1ymcnts include lu1c-d p,1ymcnts fe�s .any lease m<.ent1ve5, rec.t.'-.\/able. fhe lease p..Jymenh also ,ru;:lude 

paymenl'i. of penalt1e"i. for te,mmaltng the lease, 1f the lea:r.e term relh,-ds the Company exerc1s1n.g the !Jt,'tion to term1rute Variab!e lea�c paym�nts that do not depend on an mdex or .:1 r-<.1le are reitogru,;.e� ,a.,, el(pemcs in the pe11od m wh1tll the e\/ent or cond1t1on triat triggers the 

payment occurs 

In calculatmg the present value of lease paymenls, the Company uses its ,ncremerit.il borrnwcns 1,.1te al the lease <.ummencement d,ille bcc.1u�e the mterest rate 1mphot m the ledse 1s riot I t.id11y de-termtnJble After the commencement d�le, the amount of lease hab. ht1es 1s met eased to 

reflect the iKCrct,on of interest and reduced fer the le.a11-e payments made In add1t1on, the Cill rying .amount of le.1se h.ib1ht1e:s 1s reme-,nured 1I there 1s d mod1fic..at1on, a ch,mge m the lc�sc te,m, a change ,n the lease p<1yf"nents o, a ch<mlle in the a:r.:se:r.sment of an optu)n to purc:h.-se the 

1.1nderlyrr1g a�set 

Short-term leaSl!'i dnd le.,.ses ot low-\/dh.1e assets 

Tile Company applJes the shorMcrm lease rec.o�rntioneKemptlon to 1tsshort-term leJses (1 e, those leases lhat ha11e a lease term of 12 months or less from the ,ommcnite-rnent d.1tc and do nol contain a p ... r<.hase lrp(ton) 

Detummmg the lease term of ,on tracts w1lh renewal and tefmmc1ll..;;n options - Comp.an,' a1. h�!.�ee 

The Company deter mine5 the lease term as the nun·uncelliible term of the l!:!ase, tog1:ther with any pertods covcrc-d by an option to ,elll,er'ld the lease 1f rt 1s reasonably ci:,tain to be exerrn,l!"J, ur any periods. covered by ,m opt,ori to terminate the lease, 1f 1t 1s re.asondt-fy cerldm not to be 
eKerc1sed 

tea�e:s Estimating lhe m,;rementat b(MOw1ng r.itc 

the Compa,ny canno t readily determ·.,e the interest rate 1mpl1 ... t 1n the tease, therefore, ,t uses its incremental t..vrruwiog r-1te (IBRJ tc.i 1ne,H-ure h:-,UE!' lrab1ht1es lhe IBR 1s the ,.1te of ml('rest th•t the Comp.1n11 v.ould h<11re to pay to llor,ow ove1 o s11mlar tern,, and w,th a s.1n 1ar r.ccurity, 

the funds necessary to obtain an asset of a similar value to thenght·cf-us.e asset ma s1m1lar ec.onom1c. en�1roomcnt l�e IBR therefore re:fJech what theComp,my 'w<luld hdve to p..i11', wh1ch reqL.mes estimation when no observable 1ales .ue av�1l.able or when they need to be adjusted to 

reflect thc> terms and cood1ttons of the lease 

3.6 Property, plant and equipment (PPE) and Intangible assets 

PPE 

PPE are stated di 1..us t (mcludtng me1d1mlal eA.penses directly attnbutao:e to brmgmg the .isset to ,ts workmg cono1t1on fot it$ intended use) lcu ac.cumulatcd depreci.atmn and 1mpa1tment losses., 1f ,my C.o'J.t comprises the purchase price- and any attnl>utoble co�t of bttn_g1ng the clsset to 

rts working condition for its mtendl!:d use $ubseq1,11mt expenditure relah:J to PPE 1s c,ap1tal1zed on!v when 11 1s prob.lble that iubJre e..otturn11. benefits as.so<.1ated wtth th�e w·1l 11< ... w to the Compan11 and the cost of ttem ca11 be me.asuied ,el1,i1,b1,. Other rep,il,irs .i.rtd m�intert,mce costs. are 

expemed ott as and when incuned 

AA item of property, pl.int and eqU1pment and ,;iny s.1gnif1cant p.;irt m11t,:1Uy recogntsed ts detec.ogrused upon d1:r.pcsc1I or when no future l!:conom1c benefcts <1re cllpected from its use or disposal Any g;un or loss. .am111g on de recogrnt1on of the asset (calculateO as the d1Hercnte between 

the net disposal proceed!i and the c:.irrymg amount of the asset) ,s 1nduded 1►1 the !italement oJf profit and loss when the as'loet ,s deft::1.ogmsed 

lntaniiible assets 

Intangible a�seh acquired sepc1rately are mea<;.ured Or"l 11"1it1al recogmtiOn at cost t-ollowmg 1mt1al recogn1t1un, mtang11:Jle as5ets are camc:d c11 cost le)S any accumulated ,a,mort1sat1ori and accumul.ated impairment losses 

.3. 7 Depredation and amortization 

DepreclatJon 

Oeprec1,111on on PPE 1s provided on straight line method a!. pt'!r lht" 1,1seful hie pre�mbed in S,hcdulc ll to the Comp,rn1es Ai::t, 2013, el\cepl tor Vehicles and Molnle phune 

Vehicles .ire ;irnortised on a straight J1ne b.'l�1s over .i pe11od of five ye.al"!. fr..,m the date when the Jnc-ts arc a;,a1l.ablc fur use and mobile phones .are .imort1sed on a str•:ght hne basis c.,"l:'I cl per,od ul lwv yec1rs f,om the d.-t<i: when the <or.et:, are available for use The t,fe has bet:n 

assessed b.lSt,d on pa�11.11age t:xperjer1<.e o4)nd cons1denng the change m tec.hnology 

Deprectal1on on add1t1ons to PPl 1$ provided on a pro rata baSIS froni the ddte the ,n�1:t 1) put to 1.1se Leasehold 1mpro11emenh are ,,1mort 1sed ..,is per the rates presc.ribed 1n Sthedule II to the Compdtl!e� Ate 1013, howe11er where- the lea�e period 1s Jen than 10 yeaa, the lc.ischold 

tmpr0vcments are amortised over tt,e period of Lease. Oeprec1atrnn on sale/ deduct,Jn ham Wl 1� pr .... 1ded for up to the date of �.:.tie/ dedLoctton, ill'li the ca�c may be 

The residual values, usef�l l1ve5 and rneth0di of dcprec1abon of property, pl.ant .:1nd equipment ,uc re\11ev.cd at ea1,..h l inan(.1al year er1d and ddJur.ted prospcct•w'y. 1f apprupndte 

Amonitarion 
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.3.8 Impairment of non-financial assets 

Sa:mmaan Capital limited 

(Fo,me,ly tndiabulls Hous,ng Fhlance Umited) (ON: L6592.2Dl200SiJ LCJ36029) 

Notes to Standalone Financial Statements for the yeat ended March 11, WZ> 

(AH d11'10u11l ,fl Rs. m Crorc, e�cept tor �hare data ur,le!>!. stated other wi'l,ej 

The carrying .smuunt uf assets is tev1ewed al e.i.ch b.:llance sheet date rf there is any 1nd1cat,on of 1rnpa11mel'll b.iscd on mlern.11/extcrn.1l f.1ctor!. An 1mp.a11rnenl loss l'lo recogr115,ed wherever the carrytr,g .lmount of .in .l)5.et exceed:, 1b •e(.overoble dr.1ount. The ,ecove,able amount 

1s the greater of the &sseh, net selling pru.e .and value in u-se. In assessing ,1.afue ,n use, the eH1mated future cash tlow1- are d1�counted to the,r pres-en! v.1lue usmg a ..,re-tax d 1s,;.01mt rate that refa�Lts current rn.ifket assess«ients. of th� t•me v.1h.1e of money ..iod f1)k) <j,pecif1c to 

the a��el 11'1 determming riet scUmg. price, ,ecenl market trans..ictrnn� ate t.iker'I into <1tcount, , f  av.11lable Jt no such tr.ans.adtons c.an be 1de,1t1f1ed, an appropuate vo1luat1on modd 1� u�ed 

After 1mp.a1rmcmt, de-prec1at1on 1s provided on the revised carry,ng omounl of the .asset over 1l'i rema ng u!>eful hfe 

3.9 Provisions, Contlnlil:ent LlabUiry and Continlj:ent Auets 

A provision i:s retogr11'j,ed when the Comp;my h,1s ;1 present obllgatmn as .a re'iult of past events .:md 1t 1s probable that an outfl.,w .. r r@'i.ouru�!> w,11 bt! required lo settle the obhgat1on 1n respect of wt- Lh a rel1.abie e�t1rn.'lte- can be m.ade P,ov1'i.1ons .11,e determmed based on the best 

eshm.ite tequlfC-d to settle the obl1gJhon .at the bal.mce sheet date Contmgent l1ab1htv 1s dJ�dosc-d for Cl)  t-o-ss1blc obl1gat1on!> which w1 be c.onft,med cnty by future evenh. not wholly w1thm the control of the Comp.any a, P) Present ubligJt11:ms am,ng from p.1st evenu. where 1t JS not 

probable that an outflow of resources -w,ll be req1.med to senle the obl 1gat1011 or a relldble estimate of the amount of the obl1gc1t1on cannot be made Contmgent Assets <11e r.at re-..,ogn1s�d ,n the fin.:111..:1.ll )1.Jtcment'S 

3.10 Retirement and other employee benefits 

Rellrement benefrt 1n the form of provident fund and Employee St�te h1surance Scheme I$ • d�fined <.ontr1bul10t1 scheme The Comp.in11 has no obllg.1t1or1, other than th� tontnbullon pJy.ibl"' to the provident fund .,md fn.ployee �t<!II"' ln)uranc.e scheme The Company recogmzes 

contnbution paytible to the pro\o,den1 fund and Empjoyee State 111:;.mance scheme d$ ,!in expen'j,c, wh;:n an employt:e renders tht:i rnlatcd serv1Lt!: If the contnbulton p,1y,1ble to the �chcme for �ervi'-C received be-fort! the oal,,nce �het!l d.ate exceed,; the ,onlt 10\Jlton alre.:tdy paid, 

the defrtct p.1yaDle to the scheme is recogr111ed as .i habillty after deducting the ,onwbut1on ,1Jreadv paid JI the contnbut1on .tire.adv paid exceed� the ,ontnbut1on due for services rece,ved before the balan(.e sheet i;fate, then e•C.e�s is recognized .n an ..ts<j,el to the exter"Jl ti.at 
the pre-payment w1H tead to, for example, -it redl.lctum in future pa�ment 01 a casl' refund 

The Company has unfunded detmed b-eneM pl,ms Grat1.11ty plan .artd Compcruatcd abi.em:e!i pldn for a\l ehg,blt:! ic>mplo11e-e:.., the l1ab1lttv for whu::h I\ determined on the bd)t:!. of a<.tuanal valu.tl•on Jt each ye,lr erid !>eparate <11:tua,1.-il v.1lu,1t1on 1s cilmed out for each ?Jan U!img the proJected 

urnt credit method. Sup,i:!r,:1nnu.1t1on (Pens,on & Medical coverage> payable to a Director on rf!l1tement 1s ah.a actuan,:1lly valued al the e"d of the vear usmg the ProJected Jnn Credit Method 

Remeasurementi-, compmmg of actu.lr1dl gains and losses, the c-tfoct of the a'i'iet ce1lmg, excluding amounts m�luded in net interest on lhe net defmed bet1ebt h,a.btfit', .)fld 1he ietum on plan �ssel> (eJ<dud:ng amom1t'i 1 nclud@d in net ·nlerest on the r1e1 defined benefit t1abd1tv}, are 

recognised 1rnmed1ately in the balance sheet with a corre�po11d1ng deb,t ur credit to retamed earrnt1gs through O(t 1n the penod 1n which they otc.ur. fteme.isuternerib ;me 1101 reclds<j,1hcd to profll or Jos!> 111 -i;ub'iequent periods 

3.11 Takes 

h)( expense comprises current a nd dch�rrt!d l.1x 

Curren, Income tax 

Current income tax assets .md hab1hhe'i art! me.uured at the amo1Jnl expected to be rcc.overed frolTI or paid to the t.axat,on d1.tth0f1t1l!'j, m acco,dance with lncomt:! t,:111 Art, 19bl, Income Comp1Jlo1l1on a11d D1sdo:1,1.ue Standard,; and other appltcabfe tax law,; The- ta ... rates drid tax 

laws used to compute the amount are tho�e that .ire enacted at the report1r._g date 

Curren! m(Ome td11. reJating to 1lems recognised oub1de profit o, loss fS recognised outs,de prof,t or !o�$ (either ,n other compretier1s1 �c mcome or m equity). Current t.i11. 1te-ms .ire recognised m correlation lu the underlymg tr.ansact,on �,rher m O(l or directly 1rH:-qu1ty 

Defe:rtedtn 

Deferred t.1x 1'5. pro\11ded 1JS1ng the h.abN1ly method 01'1 tempor..iry dtfforence'i betweefl the tax b.i�c-1- of ass eh o1nd IJc:1.b1h1Les ..ind their l..arry,ng amvu nts for f1n<1t1C:1dl reportmg p,nposes at th..: ,epoftmg dak 

Deferred tax a:1.�eb ani recogms.ed for all ded-ict1ble temporary d1Herences, the carry forwdrd of unused tax credits and any uriused to1ai. Josst"'> D&:-ferred l.)x .1ssets .are recogm'j,ed to the ei,;tcnt th<1t it is prubdb!e thdt taxablt! profit w;:I i:le a'lldtlable aga1t1�t wh1(h lhl!' d�duct1ble 

temporarv differences, and the ,arry forwa1d of uou5ed tax crecJ1ts and unused ta• lo-i;sas can b� u1 1l 1sed 

lhe c.1,rymg amount of deferfe'3 tax a'>set'j, 1s reviewed at e.icl, reporting dal(' and reduced to the ed!"nt th.at tt 1s r10 longt't probable that $uff1t1cnl taJ<able profit wrll be JvJ1f.:>ble to allow .1IJ or part of the deferred tax asu·t to be uhhsed Unrccogrnrnd defeued tax .is sets 

are re assessed at each reporting dale .aod are recognised to the extent that ,t hci$ become probab!e that foture tax.able prof.I$ w ] j�?w the deterred tax asset to be t<!lu11cted 

Deferred U11 rcl.,.t1ng to item� recognised ouh1de profit or loss 1s r� .. ogm�ed ouh1de pfot1t or loss (either m other compreht"ns1vt! ,ncome or ,n equctv). Deferred t.1x ,terns arc rctognised m corre-ldtu:in to U,e undcrly1ng tf<H'l"id{t1on c-11ho:-r m □Cl or directly 1n cqutty 

r1ed tax l1abd1l1e\ are offset 1f a leg.illy enforceab:e nght exists lo sot off current t<1• 3S$ets aga1n:i.t C\lfrent tJx liab 1tie� and the deferred tJAe!> r elate to tbe 'j,Jme t.1x.iL,e enl1ly and the same tax.1tion auth011tr 

EO l'I  F157



3.12 Earning per equjty share 

Sammaan Capital limtted 

(Formerlv lndiabulls Housing finance Limitedj (CIN: L6S922DL.2005PlC13&o29) 

Notes to Standalone F,nanclal Statemenu for the yeair ended Marth 31, 2025 

(All amount tn Rs in Crore, extept for ,h,uc d<1t.:1 unlt!SS $1.ited otherwise) 

B.a�cc earmng,s per share are caklllatcd by dw1d1ng the net ptot 1t or Ion for the yedr .ilttnbutJble to equity shareholders by the we1ghh."d average number of cqurt1r shares outst.indmg du1111g the period P.ilrtly paid equny sh.ires a1e- 1re,.Hcd iii a fract1un of an equ1ly share to the extent 

that they are entnled to part1c1poite 1n d1v,Jer.Js rel.awe to a fully paid equ11y sh<1re dLmng the reportmg vcar 

For the purrise of cakul.stmg diluted eo1fr'11ngs fJer share. the net pro ht or loss for the ye.ir att11butable to equrty sharetloldea .m(J the weJghted .ivcrage number of shares oublJnd1ng durrns; the period are adJtHted for the effeds of all d1!ut1ve potential equity sh.ires 

3.13 Sh;:1re based payrnerib 

Equ1ty·$ettled sh.ire b,ncd paymenb h., empl .. yees and otf\ers prc,,11dmg s1m1lar -ser ... ,cc-'.i arc me.i$ured at the f..:r 11�lue of thll- equity LO'>tt<.1ment§ .a the- gr.Jilt date 

fhe lair value detezmmed at the grant date of the eq1.11ty settled share l,.ised paymr-nh !'li expen�ed on a straight ltnt! b�s1\ over the ve1-tmg penod bd'.ied on the Comp.any s �t1matc of ectuity instruments th.it will evc11ll.l«llly �-P.s\, with a cor,espond 111g muease m eQlllly At the 

end of eath reporting penod, the Company revises ns est,m•te of the number of equity 1n)trumcnts expected to ve�t. The 1rnp<11ct of lhe rev1s10n of the or1gin.ll estimates, 1f .my, 1i. recogm'l.ed m Statement of Profit and Loss sYch that the cumulat1ve expemes reflects the revised estimate. 

with a correspondmg ad1ustment to the Sh . ..:51. Compemat1on Ad;uslrnent Rt:serve. 

The d .. ullve effect of ouhtand1ng opt1<ms I) reflected as additional share d:lut m 1n the comput<1t1or1 of d1l 1.1ted ear rungs per share 

3.14 Flr1ar1clal instruments 

3.14.1 financial Assets 

3 14 1 l Initial recognition and measuremen t 

Fmanaal assets, with the exception of lo.ins and advam;es to customers, are m1t1ally re(.ogrn�ed on the tfdde ddte,, e, the date that the- Compillny bec.omes a p.nty to the contractual provision!. of the instrument. lo.ions .a!'ld .advance� tu ,us.loml!rs are recogm!,ed wh�n fund!, are t.lisbursed 

to the cmtomers !he class1f1<at1on of fn,anc.1.al mstruments at m1hal ri:-cogn1\1on depends on then pufpu::.e and char.-11::tembcs and the m.inageme-nt's 1nlen11on when acq1,mmg them. AIJ fm.i,1c.1.ll assets ,He retoxmsed 1mt1ally at fatr \/dlue ptus. m the case of f1nanc•al .isset� not rt!c.orded at 
fair value thro1,.1.gh proi1t or loss, transacti¢n costs that are attributable to the acqu1s1tion of the fmanoal J:ioSet 

3 14 1 2 Cla!,�1f1c.at 1on and 51Jb�equent mea1-u1ement 

For purposes of subsequent measurem!!nl, fmanc1.1l .a�$ets are r;la!,-SJftea 1n four categories 

• Debt 1nstrnments iilt •mortised cost 

• Debt rnstrurnel1l$ iit fair v.itue through other comprehensive 1nc.crne (fVTOCIJ 

• Debt 1nstrumct1t$ and equity m5trumenh .at fair value through profit or loss (FVTPl) 

• Eq1.utv instruments measured at fair vdlue through othercomprehens1vem<:ome (FVlOD) 

3 14 l 3- Debt instruments at dmort 1sedcosl$ 

A 'debt mstrument' 1s measured at lhe am-orh�ed ,ost if both the following cond11ton!, are met 

• The asset 1s held w1thiri a busmess model whose ob1cct1ve is to hold a:5seh for c1.,1lc-,tmg contradual c.uh llu...,�, and 

• Convactu.-il te,ms of the a�s�t give me on �pec1f1ed dates to c�sh flows th.at are s.olely pdymcnts ot prmc.1pal and interes.t (SPPIJ on lt'te pmi. .. 1p.al am .... unt outstanding 
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3 14 1 3 Debt 1ns.t1umeots. at amort1r.etl cm.b !Cont inued) 

Sammilan Capital Limited 

(Former1y lneliabuHs Housing Finani:� Limited) (CIN; L659220LZOOSPLC136029) 

Notes to Standalone Finani:ial Statements for the year ended M,1rch 31. 2025 

(All amount in Rs lrlCrcre, ex.cept for 'jhare data unte�5 st.3ted othcrw1s.e) 

Busmen model The busmess model retiects. h.;,w the Company manag�s the assets in order lo generate cash tluNs rt.at 1s, whert:> the Lompdny·s ob1ect1ve 1s solely 10 coll 1:ct tt1t: contr.i<.tu.il c.is.h flo�� horn thedr.r.eh, the s,1me 1s measured at amortized c:or.lor where the Company's 

ohiect,ve 1s to coilect both the rnritractua• C,H,ti flows and c.asn flows arismg from the 1.:1le of ossl't-.. the sam" 1-. measured at fan v.al1,1e throuBh other comprehensive mcome l�VTOCI�. If neither of lhe-.e 1r. .i,pphcabJe le g fmant1al asr.ch .trn held for tr.admg purposes), then the fmanc1a! 

asseh are cla'i.'>11,ed as patt of 'other' bus,ne'>S model and measured at f\.PL 

SPPI Where the bus1ne$s model 1s te hold JSSC'b lo c:oltec:t and earn (ontrcu:t1.1c1f (3Sh flowi {, e meastJred at •miJrti.:ed cost). the Company JS)esses whcthm tne fm.mc1al 1nstrum;:-nts' C.lSh trows represent so!ely payments of pnnctp.JI and tnteff:$1 (the 'SPPI test') In m.Jkmg thts 

asse$smen1, the lornpanv cons1di:?:rs whethe< the c.011tractual c..a�h flow<; .Jre consistent with d b.:ls1c lending arr.)ngernent I e mlere-.t mc:ludes only cons,der.it1on for the t1'Tle v41h1e ot money, credit rok vthe, b.asic lend111g nsk.� Jnd it proht margm thilt. ,s coris1stcnt w1lh a b..s1c lend ing 

arrangement Where the conlr.actual tt:rms mtrc.Juc:e expornre tu risk. or "��t•'·ty th-di are mcon�1stent with <I bas,c le-riding ,:1.<rangemc,it, the relall!!d fm-ilnc1.JI -i'S�et 1s d.as1,il 1ed and measured .al fdtr 1.1,uue through profit or loss the c1rnortu1:d cost, as mentioned above 1s computed u5mg 

the effective mterest rate method 

After 1rnt1a\ measurement, such imanctal a,;seh are s1.<bsequentlv measurerf at amorti sed cost !J'i>lt"lg the effet11ve intere,;,t rate (EIR) method less. 1mpaument Amortised cost ,� calc.ul-dted br tak,---rg into a,count ..iny d,r.,ount or prcmn.Jm on acqu1s1t1on .and teer. or cosb that are an 

rntegral part of the lllt The �IR amort1,;,at.un 1s 1nduijed to 1nte1 est in com� 1n the st..itcmt.!nt uf profit ur losr. The !or.-.es ar1s1ng from 1mp<11rment are recogm<;ed m the statement of profit and los.,; 

3 14 l 4 Debt 1nmuments at FVOC1 

A 'debt 1mtrument' ts class1fred as at the F-VTOCI ,f bvth uf the fotluwmg criteria are met 

The obJeChv-e of the busm�r. model L� .achieved both by collectmg c.ontr..'IChJ..il U$h !lows c1nd r.ell1ng the f•'lanc1.al asr.eh 

Debt 1'4$trurnents mduded w,thm the FVTOCI category are mea'\ured m1l1,1lly iir. well ,H .ile.)Ch rcportmg date at f<1tr value Fdtr value m ... vements. are rctogmied in the other comprt:>ht.!n.s1ve mcome IOC.1) Howe\ler. the Comp.my ,ecogrnzes rnterest mcome, 1mp.;mment losses & 
reversals ,md for1?1gn e)(chJ.ngi:;: gam or lo-..s lrt the Statement of Prol1t and Losr. On derec.ogn,tton of the a�set, cumulative gam or lou prevtous.ty rerngr.is�d 1n OCI ,s. 1ecl-.tu1f1ed from the equity to �ldtement of Profit and Loss lnlert"r.t e<11oed whilst holding fVIOCI debt 1m.trument 

1s reportl!d as interest mcome u�1ng the UR method 

3 14 l '5 Debt mr.truments at fVTPL 

FVTPI. 1s a residual category for debt 1nstrurnent� Any debt instrument, which does nol meet the criteria for c.ategort1.at1on .1s. -,ll .1rnort,,ed cor.t or a"> �VTOCI, 1s dir.s1hed dS Jt tVTPl 

In addition. the Comp3oy m.1v etect lo designate a debt ms.trumPnl, .vhich othe-rw1sc meets. ainort,1ed cost or FVTOCI wter1.a, JS at FVTPL Howevt"r, such elecl1on 1s a\lowl'd only 1f t1o�ng so ,educ.es or el im1ri.ne .. .a me,1.<;.urcrnent or recO(lnrt,on incon'>1st�rH:y (r�ferred 

lo as 'ac.countmg mismatch') Oebt 1nr.tfume11h 1nduded wrthtn the FVTPL category .are me.ast1red at fa,r v.ilue w;th .all d1.1nges recogniied in the S.tateme11t of Profit and LO$S 

3.14 1 6 f.q1.11t·,- lnve!i.tmenh 

All equity mves.tments in s cope of lrld AS 109 .ire rneiiSufed at fa.tr value tq1.11ty 1nr.t,umenh which are held for \rad111g class1f1ed .a� .at fVTPl for all other equity mstruments, the Company may make .in mevoc,:1.blc election to prer.ent mother comprchens1v-e mc.ome subsequent 

change"> 1n the fair value The Co111panv m�kes such elect1 .... n on an nstrument by Lni,trume nt basis The cla">Mf1cat1on 1s made on cn1t1al recogn1hon •nd ,� ,rrevocab�e 

If th!.! Company decides to dass1t-v .an equ,ty 1n ... \rument as a\ f-VTOCI, then c1II fdH v.ilue change-.. or, the mstrumcnt, ex.clud,ng dnadends, oue recog111.ted 111 lhc 0(1 There 1"> no re<ydmg uf lh!:! amounts from Other (omprehenr.,ve rr come to �t.itemenl of Profit and 

loss, even on <;.:1le of 111.vestment l·fovvever, the Company may transfer the c:umulat1ve gam or loss wtthm equ1t� 

E:qu1ty instruments included w1th1n the f'vTPl category are measured at fair value with .:tll chdnee"> rccognued m the Staten1ent of Profit _.nd lo">s 

3.14 2 l ln111al recognition and mec11:r.urement 

F1n;mc1al hab1 ht1es are da-.s1fred and measured at amortised cos I or f-Vf Pl A. fo1anc,al l 1..'lb1l,ty ,s d..-,.ss1f1cd ar. at FVI Pt 11 1t 1s d.ass1f1ed .as helrl tor tradmg or 1t 1s designated .1s o,i 1nrt1<1I rec.ogmt1or1. All t,nc1nc1.1I l101:J1ht1es .Jre recoemsed 1ni t1d1iy al fair v.ih.ie and, m the case of borrowings 

�nd p,i,y.ables., rn:l of ditec:tlv ,1ttnbutable tr.anr.act1on costs 

The lompaoy's fmanc1.rl hab1hlles include tr.i.dearia cttter payables. !o.;tns cind borrowings 111dudmg bank overdrafts drid denvat1ve fm.1n,;.1a} 1mtrumcnts 
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.3 14 2 2 Borrowin£5 

Sammaan Capital limited 

lfo,-merly ll'ldli:buUs Ko using fi11ance limited) (CIN: L65922Dl2005PlC1l6029I 

Notes to Standalo11e Financial Statements fo, the lfHl ended March 3 L, 2025 

{A amount tn Hs. 1n c,ore, i:,:.ccpt fur :s.hat-e datd unless sldted otherv,,s.e) 

After 1nit1ai rec.ogtution, intt:rest-be,mng borrowmgs are sub,s.equentty meJSuted c1t c1mort,sed Uht usmg the: [IR mQtht..d GJ1ns a,id losses .trc r1:.;ogri.1s.ed 111 St.itemerit rJf P1ol1t arid Loss wllcn the hc1b�l lt1t!s art' d<!1t>cogn1sed .is well as tlirou.gh the EIR amort1sat10n proces.s 

Amorhsed c.ost 1s calculated bv tak1ng11110 account any discount o, prem,.imon acqu1s1t10n and foes or .:csts lh.al are an mlcgral part of the UR lhe:- EIR .,1mort1)c1t1on 1s m.ch.idl..'d d) fm.im:t! l.osts m the slatcment of proM and loss This u11t-gory g�nl!rally .:.ppl1es to lx:itrnw1ngs 

3.14 3 Oer111al1vc f1nanc1al imlruments 

The Cornp.lny 1lo1ch dcnvat1vcs to m1t1gale lhe n'iok of change'io 1n e,:.change rates on foreign currency expm.1.Jtes cli well as interest fl�ctualkln'io The cuu�terp,.uty f.,r these c.o.,tro1cts ,s g('ne,.:.lly a bank Oefhiltlve1. thc.1t ,1re net des111nille-d .i tiedge are categomed .as fmanc1a! ossets or 

f•.nancr.ll hat.,lrt1es, at fair '\lalue through profit ur loss Sucl-1 der1v,.:.t111es an:- rec.ogmwd 1mt1dlly .it fair val1.1e and alt1Jb1.1table transaction (.OSls .He- ,ecogruled m the Slalemer,t of 1-'roflt and Loss when incurred ':>ubseq..icr,t to m1tic1\ recogrnl1on, tlie'ioe denvatwe,;, are mea,;,ured at luir va!ue 

through profit or loss and the resulting g.Jm� or lo�ses are mcfu(.led 111 Statement of Profit and Loss 

The Compan-, doesn't reclas�tfy 1t1, fin.J;nc1al assets subsequent to the,r 1mlrc1I rc-�ognil•�n. apart from the e1u'..epl1on,11 c1 rcumst.rnce-. m which the Compan11 .-cqurr�. disposes of, or term:natcs .i llu�ine�; tine f1n.tncLal h.ib1ht1es JW ne11er red.1ss1t1ed 

3 14 S De recogn111on of f1nanc1al .11sseb Jnd hab1l1t1e'§ 

3 14 �-1 Fmanc1al Assets 

A f1n.anc1al asset (ar, where appl1c..i'ole. a part of .a fmarictal asset or part of a g,oup of s1m1far fmc1nc1al assets/ 1s de-ri,-.::ognised when d,� rights to recervc c.ash flr,,JW� frum the f1 nJnc.1.il JS set 17.lvc c-11p1red The Company also de rt!Cogmsed the frn.:.nc1aJ .is�et 1f 1t ha!. tr.ans.ferred 

th1: f1nanc1al asst:t a�d the transfer qu.alcl1es for de ,ecogmt1on 

The Company ha� transferred the fm.inctal ,nset 1f, and only 1f, either 

• H h�s tr.inslerred its contractual rights to rece111e cash flows from the fmanual assel, or 

• It retams the rights to the ca1h flows, but has assumed an obhgat1on to pay thE! n�1..ewc-d cash flows in luH w1lho1.1t materiai delay to a third pany o.nder .."I ·p�ss through' .,1rransc-ment 

Pass through arrangements .ire transad10ns whe,eby the CornpJny retams the cont,c1ctual rights ta rece...-e the cash flows ct a f1nanc1ai a�s.et (the 'ar1gll'•"' JS.:.et'), but .1s:i.1Jmes a contr.iLtu.al oolJgc111on to pa11 those cash flows to one or more entities lthe 'eventual rec1p1ents'), 

when all of the following three cond1t1ons .:ate met 

• The (omp.anyhas n,o obligation to p-,11y .arnounh to the eventudJ rec1p:enh unless it has collected i;:qu1valent amount<. from the original .}SSet. e11cl1admg �hort term advanuis wrth the right to fuii recovery of !he amount lent plus accrued mte,e�t at market r.:.te� 

• The {.omp.anv cannot selJ or ptedge the orjgmal asset other thdn as St:!Currty to the cventu.!I rec1p1ents 

• The Comp;,ny has to remit any cash fluws ,t collects on behalf of the evcntuc1I recipients wilh1..>ul mat en.al delay 

In add11,on, the Company is not entltled to re1n�est suc:h cash flow'5-, except for tn11estml!nt:. m caloh or c,uhequ1valentsincludmg interest earned. during the period between the collect1ori d.11e .ind ,he d.ite of fc-qu1red remittance to th8ev1mtual rec1p:ents 

A tnnsfer onl, quahfles for derecogrnt1un 11 e1the, 

• Tlie Cornp;my '1.iS transferred substanttd!ly all Hu� risk� a11d rewards of tt,c -,11sset, o, 
• Tt1e C.ompany has ne1tller U.insfcrrcd nor rt't<11ned subst.ant1.illy aU th 1: r1-sks and f(!'Wdrds of the ,nsel, b.it has transferred c.on11ol of th� .i�set 

The Compdny (Ons,Jen control lo be tr.msh:t1ed 1f and oniy 1f, th� tf.imsfe,ee has the pr..-ict1c.il ab1tily to'ioell theasst't 1n its e11liretv to an 1,1n1el.atea third patty ano I:!, J:tlle to e11eru�e tllat ability 1.Jml.:1le1ally ,md without 1mposmg -,11.jd1honal restr1ct1ons on thet1.1nste, 

When the Compa11y has neither tr,msf..:rrc-d nor ,etd1ned sub)t,mt1dlly al the mk,; and rnwards .md ha5 reta111ed control of the dSSel, the .i�set cont1111.1cs to be ,e:c.0gn1sed only to the 1:'Xtt:!nl of the C.omp,my's conttm.ung mvol..-ement, m which case, the {,ompany also recognises an 

associated hab1ht11 fhe trdnsfened as\et and the c1s.s.0<:1..-iled habdrty are me,uured on d ba.�1s th.it reflects the nght,; and obhgatlons th.it the (ompn,,i1 has 1cta1ned 
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3 14 5 1 fman.::ial Assets (Continued) 

Sammaan Capital Limited 

(Formerly lndiabuUs Housing Finance Limited} ICIN: Lfi5922DL2005PLC136029) 

Notes 10 StandalOne Financial Statements for the year end� March 31, 2025 

(All amount m fh. in C.rore, except for �t,.-re do1t.1 1.mle�s 1-l;ited olhe,w1�el 

Continuing mvo1vemerit that t.:i�es the form of a guarantee over the tr,msfcrredc1ssct ,s rneJ.surcd at the lo11w-cr of the original cc1rrymg amount of the ,user ..ind tfle m,ax1mum amount of com1der.atton 1he C.ompany rnuld be required topdy 

If c:ontmutng involvement t..ikes the form of ii wntteo or purch,ued opl10n !or both) 011 thl! tram.ferred asset, the continuing uwoli:emenl 1s me..:1$ured at the value the Company would be require� to pa� upon repurcha�e. tr1 the CJ�e af a wnlten put option on an as�t:t that 1s 

measured al faJr val.Jc, the CJ(.l�nt ... t the e1H1ty's cont mu mg mvtHvement ,s hm1ted to the lowQf ot the fem v.ilue of the lfansfemed as�et dl,J the ophun e)(erc1se price The p1c'1t or /us� 011 derie-.og111t,on ,s reCOgmled m the- S.t.atement of profit and 1uss 

Oerecogmtton due to modrt, .. .it,on of terms .and cond1t1om 

The Company de ,ecogn1les c1 fm,mcrdl asset, when the terms. .md condmons ha1oc been rencgut1.ated to tl,e elllcr\t that, s.ubs.to1nl1.ll:_., rt becomt"S a new loan, with the ddtercru.t> retogm<.,ed ,111, J dere(..ugmtion g.im or loss, to the extent that on impairment loss has not alrec1dy been 

recorded. The newly recogmsed loam, are clai.<.,1f1ed as Stage 1 for ECLmeasurement purJJ-oses, Llr'llt...�S the new lo,11n ,s deerned to be Pun::h,111,e Orrented C.reJ1t Impaired ("POCI") 

If the modJf1cot,on does not t!!'!iiuJt n cash flow5 thc1t are substantially d;fferent the 111od1f1c,U•Oti doe:i. nol result 111 dereco11mt1011 Based on Hie change 1n 1,.i.<.,h flows dac.ountt.!d at the original EIR, the Uroup re<..ords a mod1r 1cat1on gam or Jo">s, to the extent that an 1mpaument loss ha"S 

not .i1ready been recorded. 

3 14 S 2 fmancial lja,b1l1t1es 

A t1nanc1al habihty 1s de-recognised when lhe obhgat1011 undl!'r the hab1hty 1s d,sctlarged, car1celled or �xp1re5 Where an e,ustmg f1n,itncial l,ab1f1ty 1s 1eplc1ced b-., another h.Jfll the same lender on substant1all, different terms or the terms of ,in c11:isting l1abrl 1t, a1e substant,ally modified, 
such an C')(Change or mod1fic.it1on 1s tre•ted .ls a dercc.ogmtion of the 011gmal llab1l1ty and the recognition of a new hab1lity. The diffe,�n,c be-tween th� r.irryms 11.ilue of lhe ong1n.il tmanc1.1I IJ.lb1h!V and the com1derat1on p,mJ 1s recognised m profit or loss 

3.lS Impairment of financial assets 

3 lS.1 Overview of the Ellpected Credit Loss��(L) principles 

The Company IS recording the allow.ance fot expected credit los�es for all !oans ar,J other debt f 1n,mc1J.f anet� n..,t held .tt FVTPL, together with loan commitments and fmanc1al guarantee contracts, lin lh•i �eClton .:ill referred to ,U 'f111anc16l 1mtruments'J Equ1t'r cn-strumcots aire 

not subJect lo impairment under IND AS 109 

The ECL allowanc.e rs b.,nJ on 

b) on the credit los.ies e11:pected to ariw over the hte of the: asset (lhe l1fot1me e:xpectcd credit lo�'> or LlECl) 

The 12mECL 1s the port.on of LTECl that rcpreset1ts the ECL that rest-Its from def.it-It events on J fo1.anc1•I mslrtJmcnl that are possible wrtti,n the 12 months dfter the report mg date 

Both lTECl ;md 12mECL art!: calculatt:d cm mdw1duaJ and collective baiJS depet1d1ng on the 11atufe of the uJ"tdcrlym;g portfolio uf fm,mc.c1I mstrumcnts The Camp.my rla<., established a poliq-- lo perform ,1n .u,sessment, at the end of ea,h reporting penod, of whether a 

fmanc1at instrument's credit nsk has .,,,,e.ased �1gmf1cantly since m1h,1I recogmt1on 

Based on the aboll'f! proc.ess, the Comp.anv grou?s its loans into �rage l, Stage 2 St�gc 3, as. de�<..rJbed below 

Stage l When loans are first recogmsed, the Company rec.ogn1se-s ;m allow.tnce based on 12rnl:Cl Stage I loans c1lso mclude fclcll111es where lhe c-red1t risk has improved and the loan hc111o been rcdass1f1e-d from Stage 2 or S.tage S 

Stage l. When a loan has shown � s1gn1l1L..iint mcre.1se in c.rc-d1t nsk wnce 011g,na.t1ori, the Compc1ny ri!�Ords an allow,mcefor the l Tl::CL S.tdgc 2 loan'> also 1naude ta,1hlles. wht>te the c.rt-d1t m.k has 11np,oved .md the lo,11r'lh.as. been 1ed•s�1f1t>dfro,n St.age 3 

Stage 3. Loans considered crcd1t-1mpaured The Company records an allowance for tht? LTECL 
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3.1'.>-2 Tin: ukulat..,;,n of ECL 

Samma.ttl Capiteil t.lmited 

(Forme1ly tt1diabulls Hous,ing Finance Limited) (ON: L659UDUOOSPLC136029) 

Notes to Standalone Financial Slalements for the year ended Ma1Ch 31, 202S 

(All amount •n R1 m Crore, e)(cept for sh;ue d.ita unless stated Jtherw1se) 

The CoMpcJny c�lcjJlates EU. based on c1 probab1l1ty .. wc1ghtcd seen.mm .11nd hi�tonc,.111 datit to rne.is1.ne the el(pe<.ted cash shortfalh, d1�tOl.lnted .nan dpprox1mdltton t., the EIR A c:ash �hortfdll 1 1. the d;fkrL"n..o between the u'i.h u..,...,\ lhitl .111" due to .m entit)' m accordanc.t:> with the 

contract and the cash fluws. th<ll the enl 1t-v c:)(pt:>c.t� tu receil,e 

The met:hamc:s of ttie ECL calcul,1111 .. ns are oiJtltrted bdow and the key elements are, as. follows 

• PD The Probability of DefaLllt 1s. ;in est1m,.1te of the 11kel1hood of default over a given t1n1e horizon A default may only happen at .:.i c:eru,n time oo1er tlie .:iuc1oseci p,ertod, ,f tl'\e f,.ml1ty h<ts. r,ot been prc•,1ousty dererngmsed d11d ,s still m the portfolio 

•�AO· The Exposure at Def.:.iult J-. ;m expowre .it a default date 

• LGD The LOs.s Gl\1en Df"fault IS an eitm1ate o1 the loss ar1S1ng ,n the Cd�e wh,i,re a dc.•f,t1..1lt otu.ir� .Jt a given t,mc It 1s. b.;u,ed on the d1ffe1Cnte between the tontr.Jctu.i\ <..iihflows du�.: .i11d Ha.1r.l· th.it tht: km.Ill, wou1U expt:d to rece1�e. mtluUrng frum the ,ec:1hr.at1on of any collakr.:.il It IS. 

usually exp1eued as .1 percentage of the tAD 

The maximum period for which the Cfed1! ,asses. are determined 1s the r-xpected l1f!! of .i lm,1nc.1c1I 1mtrument 

The mecharnc'i. of the tCL method are summar1s.ed be!ow 

Stage J lhe llml:CL i-. ◄::.:.ilculated a'i. the po1looJll of LTECL tl1.it represent !he ECL tbat result from default events on a f1nanc1c1I mstrument lh.tt .are pos:!.,ble within lhe U months ;;ifter the reportmg d.11e rhe Comp<1ny 1.alwl,nes the 12n1lCL allowance based on the expect.:ihon of a 

default occumng Hl the 12 months following th� reporting date These c11:pectcd 12-month defc1ull prob<1b:ll1tics ,m: dpplicd to an EAU ,md mult1phcd b,i the �xpt:>cted LGO 

Stage 2 When a loan has !.hown .1 s1gn1ilc-int 11,..::rease m credit risk s,nce ong1ncll1on, the Company rcc.oids an allow.:.irw:e for the lltCl The rnei;::h.>nics .ire s 1m1l,11 lo those cxplcl,ned .i,OOve. but FDs .ind lG□s .ire estimated o\!er the l 1fel1nie of the 1r1strurnent 

Stage .:i. for io.i.n1 considered cred1t-rmp.,ured, the Company recognlleS the fetime expected m:::dit losses for these loans The method is. �1m1f.ar to th�t for St.iige 2 a'i.sels, with the PD !.Cl at 100% 

loan commitments.. When e�t1matmg lTEU for uno'rawn IOiln commitments, the Company C!,tlmJtes the expected portion of the ro�n commitment that will be dr.awl'I duwl'I o"er •h expected Me The H La the1t based on the presl?nl value o4 the expected !,l,.:irtfalls m c.a�h flow§ if the 

loan 1s drawn down. The "'•Petted i:a�h shortfa:Js are d1sc:o�ntcd al an app1ux1mat10n tu th� u.11:pe1..ted E"IR on the lo.in 

For loan commitments, the ECL 1s recogn,sed within Pr ovisiom 

3.lS 3 Forward looking mformat1on 

White estimating the eKpected credil lossc'a, Hn! (ompaf1v reviews macro economic d1a:11elopments occumng mthe eiconomy and m.:.i,ket ,( oper,nes 1n On a penod1c baws, the Company .:.inalyses ,f lht're 1s. any re-lat1un$h1p between kt'y econu!'ruc tr ends lr1c.e GOP, Propetty Pnc� lnde11:, 

Unempltiyment rate�, 61;:nchm,:nk rates Sl!t by the Reserve 6c1nk of India, mtlat1on etc with the E''i.t1mate of ?D, LGO deterrmned by the tomparw based on rts mternal data While the 1ntcrn.:il estmiatcs cf PD, LGD rates by the Company m.iy not be always reflective of such 1clat1onsh1ps, 

temporary overlays. are embedded 1n th• methodology to reflect such mc1cro·ecor.Jm1c trends reas.onaL,• 

3 15 4 Write-offs 

fmanc1al assets a,e written off part1all,i or in thetJ entirely when the recovery of amounts due a c.ons.1dercd uf1 kely Uthe amc • .ml to be written off 1s greater than tt1e .acc:umulated lo5.� .iltow,:1nce, the d:tference 1s f1,5,t treated .ts .an add'1t1on to the all-owance tt,�t 15, then ,1pphed 

against the gros� carrying amount Anr subseqt.Jent recoo1er1es arc �,edltt'd to St,Hcment uf Profit .ind Loss 

3.16 Fair" value measuten1ent 

The Company measures f1nanc1al mstrumenh, surh as, denvahves at fatr v,:1lue .. teach b;;i.l.mce sheet date usmg 11.aluat1on lechmques 

Fan v.l1ue 1s the price that would be 1ecen1e-d to s.eli an as.set or pcuct 10 tra,n�fer .,i h.1b1hlV in af\ orderly trarlsact10f1 betwten m.lrket part11.1pants at lhe measurement date> The fd1r value meas.urement 1:,. b.lsed on the pres1.1mp�1on th.11\ the tran1.act,on to sell the asset or 
ttan-.fer the hab1l1tv t.:.ikes place either 

• In the principal market for the asset or habd 1t1, or 

• in the absence of a principal mar"-et, n the mo'i.t .advantageous market for the asset or l1.ab1l1ly 

The pr1nc1p.:.il or the most .adv.intageotH market mus.t be access1b:e by the Company The fair Vdlue of an assel or a liab111ly is mea<.iured 1.1s.mg the ass.umptrons th.at mark.cl p,1rt 1,;:1p,mh would use when p1mng the ass.el 01 hab-1hty, .ass-.1nHng th.it market partmp.ants. Jct m their e,onomic 

best mte,est A fair val1Je me.asurement of .a non-f,nanc,al -1i1set t.ikes mlo account a market par11.._,pant's obtl.ily to generate econom11. b�ndnr. by urn 1g the .l$Sf;'t 1n its tug hes{ c1nd best use or by selling 1t to another markl?t participant th.it v.ooula ,use the asset in •ts. highest .and best use 
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3.16 fai, va:tue measurement (Continued) . . . 

Sammaan Capital Limited 

(formerty lndiahults. Hou.sing F5nance Limited) (CIN; L65922DL2005PL(U6029) 

Notes to S1andalone Financial StaU!menU for ttie yea, ended March 31, 2025 

{All amount In Rs m trore, e.oi;c.ept for s.h.are d.at.a 1,mless st..'lted otherw1se} 

The C.ompany LIS.es valuation techniques th al are appropriate In the c1r<.um:s.td11<.e!. ,md for wh ich suHment data are a\la1lable 10 me . .nu,e fair value, rnax1m1smg the use of rele1,j11t Jbs�rvable mpuls Jnd n1:nim1r.mg the u:!>e .;;f unubsei: �able inputs 

All ,usel!> and hab1llt1es for which fair value- is me.1sured or disclosed m the financial s.tatements jre cilotego11sed w11hsn the t.1ir value h1e,au.hy, d�wbed .:is follows, based on lhe lowest tcvt!I input that 11, s.1g111flc.ant to the l.ur value measuremer1t .u a whole 

• levet 1 - Q.uoted (unadJusled� matkt>t pnces m .active ma.rkch for Jdent1QI ass.ets or l1Jb1l111es 

• level 2 - Valuation technique::. for which the !ow�st level mput th.at 1s s1grnf1cant to the l.ilf value me.as.utement ,s d1rectly or md1rccll,i ob\�1v.able 

• level 3 - Valuation tecttn1ques for which the lowest level mput th.at 1s s1gmftcilnt to the l,llf value medS.ufernenl ,s ,. mobsen1.ib!t! 

For as-.eh and l1.ab 1ht1es th.:it ,ue recogn,sL-d in the fin.inci•I st.1lemer1ts on a fe...urung b,H1s, the Com..,an, dctermmes whether tr.1Mlen h,i.ve or;:c1,1rrcd between lc�ds m the h1er.i1d1 y by re as�esl1ng (Jtegonsat1un {b,n1.--d on the luwc�t level mput that 1s stg1uf1cdnt to th� fair vd!ue 

mea-.urement a s  a whole) at thi::- end of each repwring period 

3. 17 Dividend 

The Compomv recogrnses a l1.ib1hty to m.if:.c c.i,sh d1str1bu11ons to equrty holQers whe-n lhc d1'.ilr1but1on 1� aulhousc-d And the dislri butioo 1s no longer .tt the discretion of the Compou1� J-mol dllo'ldends on ihJres are rec:.orded AS. a h.tb1My on the date of app1011al b7 the ih,ueholde,s .ind 
mter,m dlVKtendi .ire recorded .is a l1db41Jly ,:in the date of ded,udt1on bv the Companv's Bu.a,d of Director� 

3.18 Hedging 

The Campany makes. use of de,1v.itrve m-s.trumenh to rn,mage e.o,;posurcs to mterest rdle .arid foreign currenC",'. In atder to m.anage pa1t1cul.H nsks., the Cornp,my ..)ppltes hedge accounl1ng for lr.msact1ons that meet !,pecd1ed u1terta 

At the inception of a hedge reliit1on!.h1p, th� Company forma"y des1gnales and documents Hie hedge rela11omh1p to which the C.ompJll'f w1!.hej, to apply hedge accounting ,md the mk mdnilgemerit ob1ect111e and 1otr.1tegy for undertakmg the hedge The doc�menta11on include\ the 

Compa ny's r 11.k manigement Ob!ect1ve ,r nd j,\ratcgy for undertaking hedge. the hedging/ �conom1c relat1onst,.p, the hedged item or tiaosactMJn, the riature of the rDk bcmg hl!dgcd, hedgl! r.tl10 and huw tl1e ent1t11 w11! as1oc5s th� etfcct1ven�ss. of changes m thr; ht-Jgmg mstn.tmenl'!> fair 

value m offiettin(l the exposore to dianges m the hedged 1tem"s fair v.1lue or c.ish tlowi ..1ltributat>1e to the hedged risk Suen hedges ate e11pected to be highly effective m a<.h1evmg offseltmg ch,3nge\ 1n f.:i.tr value or C.)'5-h 1!ow-s. and are a1ose\sed on an ongomg b.asls to determme that they 

actually have been highly ettecm1e throughout the financial rep ... rtmg �nods for which they were designated 

Hedgts that meet the strict mteria for hedge accounting ilre accounted for 3S. �e$mt>eo' below 

3.18 l fa,r veolue /"ledges 

I-air vafue hedges hedge the exposure to chdn1e-s m the fair value of a rec.ogm5-ed ;ii.set l"lr l1.1b1l1tv or an 1.1nrecogmsed f1rn1 comm1tmer11, or df1 1denlrlled portion o' such an ,1s�et, hab,lrty or firm comm1lment, th;it 1� a1tr1b1.1t.atllc tv o1 J.o.irticular t ,.sk and could affect profjl or loss 

For des,goated and quahfy1ng fair va1u1: hcd_ge-s. th<' cumulat111e change 1r1 the f•ir value of a hedging denval1ve ll> , e(ogrnsed 1n  the stolement of profil and lo�li 1n  net gain on f.m value t:holngcs Meanwh ile, the cuniuldllve thange in the fa,, value of the hedged ,rem attrJbutablc to the 

nsk hedged 1s recorded as part of the c.arrymg value of t'1e hedged item in the ba1ancc sheet ar,d 1s also re(ogn1-sed m the statement of profit and lc..is in net eam on f.11 r v.ilLlc t:h;rnges 

The Compar1y <.\ass1f1es a fair value hedgt;> relat11:msh1p when the hedged item (or group of 1temj,) 1s a d1stmct1veJy u.ient1f1abte asset or hab1hly hedged by one or ;1 few hedgmg mst,uments The fmanc,.al 1n1truments hedged for lflletc-\,.t rite mk. 1rt d fair 11alue hedge rc:-ta1 1omh1ps fixed fate 

debt tssued and other borrowed funds 

If the hedging 1n:s.tnJ.ment exp1re-s; or 1s w!d, terrn1n.lted or ex.erc1sed. or where the hedge no longer mee-b the cntena for hedge actountmg, the hedge relJt101uh1p 1s d1scont1nued pro!.pctt1-..cly If the 1eldtionsh1 p does not meet hedge effoct1venes:5, c.nter1-.,, the Company disc.ontinues 

hedge acco\Jnt1ng f,om the date on which the qu;itify ing cr1ten.a .iire no longer met for hedged 1tcn1:s. recorded at .imort1sed co�t, the ,ucum1.1lalcd f.a1r value hedge 3dJustment to the c.;,uyinj ,i"1VUl'lt of 1he hedged item on tem"nat,on of the hedge accounting relationship JS ,:m\Orti�ed 

over the rem.;,m1ng term uf thfl ol'ig1n;il hedge using the reca1cu l.ated ffR method by r�(alcu!dtmg the l::IR at the date when the amort1S.!lltLOn begins II the hedged item 1s de1ecog111sed, the ur1arnort,sed fd1t v.ilue adJ\Jstmcnl •� 1ccogmscd 1mmcdi.1tely m th� �ta.tement of profJt and loss 

3 18 2 Cash flow hedge$ 

A c.astl flow hedge JS a hedge of the ex posure to vanabthty In ca§h flows that rs -iltt<1buto1ble to .:i particular ll!.k as1,.oc1ated with a recogm,.ed a�set or r1db1l1ty (such as .ill or 1,,orne future tnterc,t p.11-wments on 11,mablc r.ate d\!bt) or a t .. ghly 1,i,obdble fore .. a!.t traOSj<tioo and could .affect 

prof11 or Ion. 

for des,griated ond qualifying cam flow hedges, the effective portion of the cumul.111ve g;i1n or loss on the hedglng mstrnrnent 1s 1n1 t,alfy tec.01ni:r.ed directly m OCI with:n cq1.11ty (cash fiow h�dge reser1,e) lhe meJfect11o'e portmn of the e•in or los-s. on the tiedgin@ mstrument •s recognised 

tmrned1ately m net gam/loss on f.a1r val1.1 e ch.tnge-s m the profit ,md loss st.1ternent 

Whel"I the hedged cash tlow atfer::ts the statement ..,f proftt and loss, the elfe-... 1,.-e fNrt1on of lhe g_.m or loss on the hedging 1rist<ument ,s re,orded 1n ttrn corrc>spondmg mcome or expemt;> l ine of the st.1tcment □f profit ,md loss When the 1orc-t.dst transa(t1on subsequently results m the 

tecognit,on of a non f1nanc1al asset or a non fLnanr::1al l1abiJ 11y, the gams and !os-s.es previously retugn1:s.ed m OCi arc reversed and 1nduded m the m1t1al co�l of the aHet or h.llb-!ty 

When a hedging mstrument expires, 1s sold. tC'rmmated, e11erc1s.ed, or wRen a hedge no longer meet.s the criter,d for hedge .iccountIng, .any cumulative gam or losJo that hd!, �een fecogniscd 10 OCI at th.JI time re md1m m OU and 15, 11::c.ogn 1sc-d whef1 the hedged forecast tramactiofl 1s 

ult•motely recognised 1n the statement of profit ;md loss_ When J forecast tr,m:s.act1un 1s no longer npected to ou.ut, the cumulat1vt! 11:.:im o, IC!.!> th.it was reported in OCI 1s 1mmed 1.itely tramlc«ed to tfw �ldtt!'met1t of profit ,>nd luss 
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3.18. 3 Cost 01 hedgmg 

Sammaan Ca.pi1al Umited 

(fo,merly lndiab1,1lls Housing Ffnaoce limited) (ON� l,S922Dl2005PLC136029) 

Notes to Standalone financial Statements for the y�ar ended Matth 31, 202.S 

(All ..1rnotml n1 Rs. m Crore, exi.ept 101 share data �nless �tated otht?r....,.�e) 

The Company may separatt! forwo1rd clement and tlie 'i.pot element of ,1 forwdrd umttact _.nd designate as the hedging mstrumenl only the change ,n lht? 11,!lue of the ,;pot element of o1 forw,ud contro1ct �:m 1l,nly currency b,H-l'> '>pie.id m.iy be separ.:iled .:ind ellclL1ded from the 

des1gn,H1on of 3 finam:1al 1m;trument as the hedging Instrument 

Wrlen an en11ty sep.irates the forwatd elemerit and the spot element of a forward conlrac:t and des1gnat� as th� fledging mstrument ontv the chJnge 1n the value of the s.pot element of \he forward cont,,Kt, or whet1 an entity sepdt,Hes the fo,eign curret\cy basis spread f1om a f1nanc1al 

tn'i.tf"ument and excludes tt from the des1gn<1l1 on of that financial 1n,;trument as the hedgLng IO$lrumenl, 'St..:h amount 1s recognised m Othe1 <.omprehens.1ve Income at1.d .:iv..umLJl,.tE::J .i.s ,1 5cp.ar.ite comµOnent of equity uuJer CoHof hedging ,est:-r11e These amounts ,ue ,ecl«"1ss,f 1ed to the 

statemerit of p1of1t or IOiS account as a redarnf1c.:it1on adjUstmt;!nt m the same period or per1c-ds durmg -wh.ch the hedged c.ashftows affect profit or loss 

3.19. Assets held for Sale 

In the cour'ioe- of its busmess .act1111ties, lhe C.ornpany acquires an<J holds ci:rt.a,n assets (rcs1denti.il / commercial) ro, Sdlc The Company 1s commrtted to ,;eH th�se assets .dnd such asseH .. mt.J thi: c.ury,ng .imount,; ot such .JS�t..'IS w,11 be 1eco.,..�•l!d prmc1pally trlrough the sale of th�e as5et'i 

In accordance wrth Ind AS 10� , asseu held for sale are me•su,ed on the reporting date at the lower of carrymg vcll1Je or f.i1r v.ilue le�i; <.est'§. to i;ell The Company doe,;. not charge depreuatton on such c1ssets. Fem vJIU� of su(h assea 1s deteuruned b.lseO on independent v;iluat1om 

conductt,d by §.�ctal1§t§ 

3.20 Recenl accounting pronouncements 

The Ministry of Co1porate Affairs (-MLA"'J nolrf1e5 new standard§. or amendment to the e"1�t1ng 'i.l..lndards under {om panics (lndran At ,1.ml1 ng Sundard�) Rules as iS§..ued horn time to lm1c For tht> ,,-eo1r ended M,ud, 11, 2'.l25-, MCA h.ts 1101 nol1f1ed any new 5laf'lda,ds or a,ne-t1.dments to 

the eA1·mng <;.t;tndatdi; appl1c.1ble to the Compan·, 
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(4) 

(5) 

C..Sih iilnd cash eauh,alents 

Cash on hand 
Salanc.eswrlh banks 

!n Current accolJnts 
Bank Deposits l,d11mg m<1h.1uty less than three monlhs 

Total 

Bank balance other than Cash and cash eat1ivalents las above) 

8<!tan,es w1rh bcrnk!. to the eden1 h�ld as margin money or securrty 

ai:,amst the borrowings, ouaranl�es other comm1tme"t/1 

Balam.e in designated unda1med d1v1dtmd accounts 
Bank Deposits having matunly exc.�edmg th1ee m(.mths 

Total 

Sammaan Capitiill Limited 
(Formerly lndlabulls Housing Hnance Limited) (CtN: L65922DL200SPLC136029) 
Notes to Standalone Financial Statements fot the -;,eat ended Miilrch 31, 202S 

(Al, on""unt In tls m C.rvrt:, t:,1u.ept fo, share d,l:ld tJnN!555tated othe1w15eJ 

As at Ma,ch 11, 2D25 I As iilt M,,ch 31. 2024 
Amount 

4 06 5 ;; 

2,143 2l 1,0]1 00 
319 84 648 81 

2,527.12 2,275.ZO 

As at March 31, 2025 I As at Ma,ch 31, 2024 
Amount 

86156 l,39� 81 
2 27 2 91 

198 !,9 18114 
1,166.42 1,680.52 

{l) Depos1H at:counts w11h bati$:; ,Jte held as. Margm Money/ are tJnder o1en / 111 the n.ime of res�d,�·e countorparties. with whon, rheCompany hdscntcred mto ,ns.,gnmentdeats !he Company hai 1hecornplctc bt:nefic1at mtctC-il on lhe mcomc 
earned from these d1a:pos1ts 

(6) Derivalive financial instruments 

Part I As at Ma,ch 31, 202S 
Notional amounts �air value assets Notional amounts Fair value liabilities 

Cu,rency Detivatives: 
• forward Contracts 144 83 I 08 3.214 69 57 61 
Curre,icy iiw.lps 789.75 62 20 
Currt.'ncy options 

liJ 9'14.58 63.28 3,274.69 57.61 
,ntetest rate derivo11ives � Interest Rate 5w111plii 

liiJ 

Total de1lwative fjnanclal Instruments (i)+(il) 9'14.58 B.28 3,274.69 57.61 

Part II 
tnckJded rn above afe derivatives. held for hcdg111g and ris.k management 
purpuses ,U follow�. 

Cash flow hedging: 
• fo,ward Conm1cts 144 83 I 08 3,274 b9 57 &l 
• ClJrrency �wop� 789 75 62 10 
lwnencyoptmns 
fnleri::st rate derivat11,1e., 

Tota• derivative tinantiill jnstruments 9'14.56 63.28 3,274.69 57.61 
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Pout I 

Currency Derivatives: 
Forward Contracts 
c�rrency swaps 

• C1Jrrencv .Jpt10/ls 

lil 

Interest rate derivative$ - fnterest Rate Swaps 
(ii) 

Total deri"ative financial lnstrumenb (IJ♦liil 

Part II 
ln(lutled 1n above cire derivatives held fo, hcdgmg and n:!ik management 
purposes as follows. 

Cash now hedgin1r: 
• forwiHd Contrac::ts 
Currnn� swap!> 
Currehcy optcons 

- inter�st r.itederrvatwes 
lotal de,i-vative financial in$lruments 

6.1 Hedging activities and derivativas 

Sammaan Capital limited 

(Formerly lndiabui.s Housing finance Limited) (CIN: L6S922Dt200SPLC136029) 
Notl�s to Standalone H11andal Statements for the year ended March 31, 2025 

(All <HJJC1.1l'lt m H:!o Ill Cro,t', except for sha,c ddtd unle:!.S stated othe1w1s.eJ 

As at Mar-ch 31, 2024 
Notional amounts Fait value assets Notfonal amounts 

S 87 003 

/69 Jr._,, 49 17 

795.62 49.20 

795.62 49.20 

5 87 0 03 
789 75 49 17 

795.62 49.20 

Fair value liabilities 

J,000 63 

1,000.63 

1,000.63 

1.000 63 

1,000.63 

The Comp.my 1s eJ(posed touirtam m,b1el.-.tmgto its ongo-111g busme5s oper,1t1ons The primary rnk5 mdn.iged usingderr.1at1ve 1n:s.trument">.!11e mh.:1c-:s.t rat� usk ,1nd forc-1gn currc-nc.y nsk 

6.1.1 Derivatives designated as hedging hutruments 

a. Cash flow hedget-

The foreign currency and 111terest rate nsk on borrowings have been att1vely hedged through ct combmat1on of forward contr<1cto.i prmc::1pal only mu ency .'.iwaps and mterest rate 5-W(:IP>. 

31 85 

31.85 

31.85 

31 85 

31.85 

The Company 1s exposed tointere:s.t roh: m.k,nismg from its fure�n currem:y out:s.tandmg bortowmgs amountmg toS 424,�00.000 wrev1 us year S 23�,800,(N)(l) 11,terest 011 the borrowing IS ,:lclyclble c.ll a flodtmg ,cite l1nked lo USO Sc-cured 
Overnight F111ancmg Kate ( USO :',QfR) 1heCompc1,ny economKJlly hedged \he mte,e5-t r.Jite mkansmg from the debt with a_recer11e fll .• atmg pay fixed 1r1te,e:s.t r,He Swdpjr.w.:tp) Nil (previous year S Nil) 

The Company uses l11terest Rate Swaps�IRS) Contracts (Floating to F1xe-d) to hedge ns •1d:.!i as�1ated -N1tn mtere5t ratefla..;;tuat1ons relatmg mtcrest rJte riskamm1 fiurn foreign curren.cy loans/ exter11a!commerc1.3I borrolo"o1ngi. The Company 
Oes1gnates. 5-uch IRS contracts 1n d cash flow hedging re!cillOrJshcp by applymg the hedge d(countmg prmc.ple!i as. per INIJ AS109 1 hese JRS cont<acts arc stated at fair value at each reporting date <.hanges m the fair v<1lue ofthie-se IR) conlracts that 
are des.1gnated and clfc.cttve as. hedges of future c::ash f,Jws are ret.llgr .. sed d1r�Llly m"Lds.h How Hedge Re�erve" under Reserves and surpJus and the mcffect1we porh\ln 1s recognised 1mmed1alely in tht- S.tater11c11t of Profit a 1td Lo5-� Hedge 
accountlng 1s discontinued wf-len the hcdgmg m!itrumen.t mcp1res 01 1s s.ukt, tcrmrnated, or exeri;1sed, or 110 krnger quahft-es for hedge a.<countmg 

The Company also hedges fo,etgn currency rnk ar1s1ng from n.s r,xed r.ite foreign (.uHency bond byentenng mto the Forward Conlr.icls.and Principal Only Swgps These 1s ,m ernnomic rclalJon;h1:p tw-tween the h�dgcd 1tem and the �1ecJg1n_g 

ms!rument as the terms.of rtie F-orwa.rd cor.uocts/ Princip.ilOnty Sw.ipsmatch lt1dt uf tht! fort:liJ.11 (..urrency burrow1ng(nuhunotc1nto1Jnt. mtere�t po�menl dates, pnnc1pal repayment ddteetc} Thelompany h.,:1s estabh�hed d hedge ratio of 1:1 for 
the hedgrng telatKlnshtps as tile underlymg mk of the Forw.ird contr,u.tr./ Cross currency �wap are ldenbc.il to the hedgecJ n�k. components.. 
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ft,� 1mpc1cl o1 hedging ll'1$truments (Net) 

Jhe impact of hedging instruments (Nel) 

The impact of h�dged item 

Ma,cll 31, 202S 

Effe1:1 of Cash flow hedgt!! 

March 31, 2:024 

Efft-cl of Cc1!.h flow hedee 

(71 Trade Recetvables 

Kftc1oi1bW� cons�rt-J ruuJ Ull\,N.Uh:J 

R�� •• ,.it,.li(," �luch h.h� ,a1n1fo:-ant ,nue.i:s.e m cr�drt: nsk 
R�ll°••,.Llt•, u�ll 111,n.&wed 

Trade Receivable$ iJlgelnB schedule as at March 31 2025 
P.iirticuh1rs 
(1/ U11d1spoted Tr'1de reu.'i>Jables co11sidered good 
(,.1 Undisputed Trade recel;,dbles con!.1dered doubtfol 
( 1) Disputed Trade re,e1vr1bles con�1de1ed good 
(,.,.} D1!.puted Trdde ,ec.�ivilbles cun!otJered doubtful 

Particulars 
(1) Und1�puted Tr.ide re<.�ivableHuns.Kfl!t�d good 

( I Und1�puted Trade rnc.el\lable$ ,o,u,1dered doubtful 
l .. i) D1!.puted Trc1de rec.e1v.abtes con!>1dered good 
(w) Disputed Trade r�cc1vc1bles corn1de1�d doubtful 

Sammaan Capital limited 
(Forme,ly lndiabulls Houstng Finance limited) {CIN: L65922Dl200SPLC136029) 
Notes to Standalone Financiill Statements to, the year ended March 31, 2025 

(All .imuunt in M m l.rnre, except for s.haredc11c1 unle:i.!. stc1lcd olhcrw1seJ 

As at March 31, J.OU 
Lu� IIRm m the UillltmRnt of 

Nolion.l ilfflOIJlll Carrying amount financ.iat position 
Oct1, .. l hll" Fl l,f• ll.li A:.:.li/ 

4,209 11 5 bl (L1c1b,,t-,J 

As et March 31, 2024 

Notion.I •mount 

1,7%J' 

Change in fait value 

16 32 

c.,,._.,.. atnount 

11 3":. 

Cash flow hedge resern as 
at March 31, 202) 

1136 05) 

Total hedging g;1in / (loss) lneffective-ness recognised 
recognised in OCI in proUt or llos.s) 

16 32 

LIM item In the s1•t1-ment of 
financwl position 

Ot:11.4t .,tt,11.1 lt.1IA:..u,I. 

(Ltaba : f) 

Cost of hedging as at Match 31. 
2025 

line item jn the statement of 
profit o, Joss 

Total hedging gaio / (loss) Jneffective-ness recognised line item in the statement of 
recognised in OCI in profit or (Joss) profit or toss 

325 OS 

As at March 31, 202) I As ait Miilrch 31. W24 
Amoont 

69:. 4 /0 

6 9a C 26 

Lass that1 6 Month5 6 months to 1 Year 1-2 Year 
603 0 60 

>3 Vea.r Grand Total 
0 09 6.98 

0 10 

Ch;tnge in fair walu,e 

lb 3.' 

Chane:e in fair value 

j]\ o..-: 

Cash flow hedge ,eu:rva as at 
March 31, 2024 

(152 37) 

2·3 Year 
0 16 

Cost of hedgi11g o1s at March 31, 
2024 
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(8) 

Sammaa.n Ca pit ill Limited 
(Formerly lndiabulls Hou�ing Finance Limited) (CtN: LGS922DlZOOSPlC136029) 
Notes to Standalone Financial Statements for the year ended March 31, 2025 

\A11 dniount 111 Mo. m Croal!, t!1'C.ept for shared.!lta ut\le)) )tated oth(!rWl)e) 

Trade Receivables ajeJng schedule as at Maf'ch 31 2024 
Particulars Less than 6 Moflths 6 months to 1 Year 
(t) Undi!iiputbd Trade rec.e1vables com.dert:-J go...d l 93 119 
(u) Undisputed Trade rece1v4b�!ii considered doubtful 
(m) 01spuled 1 rade reLe1vables c<>r.s1de1ecl good 
(rw) Disputed Trade receivablescoml<iered doubtful 

Particulars >3 Yea, Grand Total 
It) Undisputed Trade fi!(.e1vables tomfdNed good 0 lS 426 

(u) Undisputed Trade rec.e,vables comidered doubtful 
(111) o,sputed Tr.ade rete"1Vables-c.011.s1dert:d goc.id 
(N) Disputed Trade rece1v<1bles <.v1rndml!d doubtful 

Loans As at M;arch 31, 202S I As at March 31, 2024 
lat Amortised Cost) 

Amount 
Term loan.s: {Net of As.51gnmen1J1'11"l�• 43. 102 34 
less. Impairment loss ,i!l(,Nc\nce 770 lb 
Total (A) Net 42,932,18 

5e<:urt:J by tangible oss.ets and ,11ta11s1blc assetJl).ll,(il;ti.ti 42,&94 4J 
Unsecuredi.3JibJ l.(KJ7 &7 
Li!SS Impairment loss altow.inte JJO H1 
Total (8) Net 42,932,18 

(C) (t) lo•"' in India 
Others 43,701 34 
Less. Impairment kiss ollow,rncc 77016 
Total (CI (t) Net 42,932,18 

(Cl (II) Loans outside India 
Less. Impairment loss dllowancc 
Total (C)(III Net 
Total C (I) and C (II) 42,932.18 

(ii 'term Loans (Net of Assi&-nmentl: As at March 31, 2025 
Amount 

T 1,1tal lNm loans (mclud1ng ,edcn-ipt1011 prem11Jmf1c" 53,377 bL 
less Loar•) tus.,gned 10,142 08 

43,235.54 

Add lnle-rei.t Accru�d on lo,.;in� 466 SL 
Te,m loans (Net of Assignmtnt) 43,702.34 

(2) Secured Loans and Othe, Critdit Fac:ijities given to customers are �ecured / part,y :5ecured by : 
(a) Equ1t<1ble mortgage of jlropert., ,rnd / or, 
�b) Pledge of shares/ debenture!». umts.. other s.eumt1e.5,, s1u�1g11ment of life tnsur-,ru.e poh,1c-s and/ or. 
(c) Hyjlvthecat1on of asset§ and/ or, 
(dl Company guarantees 4nd / or, 
(e} Perso1ial guar.antee!ii .1nd / or, 
lfl Negative hen and/ or Ur1der1a�mg to ueale a. securrty 

to Subsich;uy (Qr R� Nil (previuusv�ar Rs 1,330 Crore) Kt>l ... , l'l<-'u- l� 
ntrty under (ont10I for Rs. 140 C.1ore I previous year Rs. Nil) Refer Note 3S. 

4S,H8 I& 

1,118 97 
44,619,79 

4�.b04 22 
134 t,4 

1,118 97 
44,619.79 

4�J38 76 
1,118 97 

44,619.79 

44,619.79 

As at March 31, 2024 

�4.Sb/ bl 

9,91J S3 

44,955.09 

18J &I 
4S.738.76 

1·2 Vear 2·3 Yectt 
069 0 30 
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(4j Impairment allowance for loans and advances to customers 

Samrnaan Capital limited 

(Fo,metly lctdiabulis HOu.iing Finance Limited) (CtN; L6S9220t200SPLCI36-029) 
Note:s to Standalone F•nancial Statements for the year ended March 31, iD25 

(Ah <1IT1..iu11t m Ks in Lro1e, except for sha1c d.3to;l unle,s.s. stated othcrwJse) 

The compa11y operates ,rn Internal Ratmg Model for Rrsk Grading or 115 retail lo,ms The model 1s le'>ted ,;1nd c.altb1,c:11ed pem,d1 a.,y The m ... dcl gr.idc-� loans on d three point g11tdmg scale lhe model us.e� h 1�tor1<.dl �mpiuul duto1 tu $egment t�e 

portfolio on the bas11 of comb111at10r\s of th est:> paramekr� Somo of the factors tf1.at the 1r1temal risk. based model mdy con�idcr are 

,1) Loan to v.alue 

bl Type of collateral 

cl Repayment track record of the t>011ower mc:ludmg bouncmg 

dJ Bu1eau score of the borrower 

e) Vmtage1 c months on boo�s �ncl n1,.1mt>e1 of paid E.Mls 

For wholesale {cans, gr<ldtng IS dune b<11s1:r. repayment behaviour .ind !>tageof the loans. In ,c:1dd1t1on to Ji1formot1on spe,t11c to the bQnowcr and the performance of ttie loan, the rnodel may ells.a ut1J.� s1,.1pplemcfltdl c,:;tem.il mlo1m.J1t1on that could 
.:iffed the borrower's behaviour 

In add1t1on to 1Aforrn.at1on specific to the boriower and the pcrforman eof the lo.an, the model mav alsout1hse supplemented c•1ern<1l 1nfornia11on I hat could afft .. t ttic borrower's behc1v,.,_.� 

The Internal Ratmg Model rs dynamic and 1-1, c.ahbrated penod1c..a1:y, the choice of p.arameters and d1v1s.on into smaller homogenous p.urtfohos ,s thu� a1so dynamic 

The table below show, the credit quality and the ma)l1m1Jm CKp�sum lo credit rn,k bdSed on the Compa11y's internal credit rc1lmg s-,st�m ar\d ye.ilr end st11ge d,ns1hut1on • 

Risk Calei!.Drililtion 

Staa.e 1 

Very Good 

Good 

Nor.•perfc,rming 

Grilnd Total 

Rlsk Cate"orizatjon 

Stai!.e 1 

Very6ood 

Good 

Non•perform1rlg 

Grand Total 

•The �bvve table does nol mclude the am unt Qf rntf:!re�t ,u::cru�d l Jt not du� m dll the Vt!Ors 

An analysis of changes in the ECL allowance,_ in relation to loar.s & advances is, as follows
., : 

Particulars 

S1au1 

ECl allo-wa,ice openinir balance 
Eli. on dS�ets or1gmated or p1.1rch,ued 

[Cl on as.s.ets derecognised or rep,ud{ lnculdmg write offs and ARC xile) 

Tr.arufe,s from Suge 1 

T,,rnsfcrs fwm Stage 2 

T,arnfcrs from Stage 3 

ECl dowance closing balance• 

40,&19 22 

40,629.22 

41,%037 

41,950.37 

416.42 

2,940 50 

(21041) 

12.77108} 
0 59 
0 12 

376.08 

As at March 31, 2025 
Sta&e 2 I St�ge 3 

Amou,it 

1,816 4<J 

1,816.49 

As at March 31, 2024 
Sta2e 2 I Stuf!3 

Amount 

1.116 21 

1,716.27 

As at March 31, 2D25 
Stage 2 I St.•• 3 

Amounl 

8Z,OG 
S/8 24 

(50 47) 

54 99 
1518 881 

l 20 
87.14 

The dcc.,e,He m tot.ii ECl dunng the yCcl1 1s dut: to overall dm:reas.e m loan purtfolto ,rnd tt,!rtam lw115, wh .h bef..unc non p�rfornuug ,1ud 11w.ere w11tt�n oft 

E.Ct Add111on includes of Rs 2,333 Lr Lmpairment loss a1low.:u'lui,; from lhc acqmsIt1011 of the wholes.ale loan busme5,s (for de1.atl�. refer Note no S.91 

789 83 

789.83 

1,288 45 

1,288.45 

624.85 
l,33� 6/ 

14.938 89) 

z. 716 09 
SJ8 29 

(1 321 
314.69 

I Total 

I Total 

I Total 

4D,b)':f 22 

1,816 49 

789 83 

43,Z3H4 

41,950 31 

1,71617 
1.288 4S 

44,955.09 

1,123.33 
4,8S4 41 

(5,199.83) 

0 00 

777.91 
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Particu(ar:5 

ECl allowance 00enina: balance 

ECL on assen 111dded/ "hange in H� e!,hmate!> 

ECL on Eli�l§ derecognis ed or repaid (lnculdmg wme offs dnd ARC sale) 

Tr.msfers from Stage l 

lr�mfers from Stage 2 

lr.im,fen from Stage 3 

ECL allowance closing balance• 

Sammaan Capital limited 

(Fo,merty lndiabulls Hou,ing Finance LimiledJ (CIN: L65922DLZ005PLCl360Z9J 

Notes to Standalone Financi_.l Stilllemenls for the yea, ended Match 31, 2025 

[All ,1mo1.Jnt m Rs m Lro1t', ekLt:pt fof �h,uc dJldl unk.>:r.:r. stated ottu,1w1se) 

As at Masch 31, 2024 

Staee 1 I Stue2 Sta e3 

Amount 

377.64 101.69 

428 !,4 JS4 &3 

1149 UJ (190 39) 

1247 29) 15 06 

5 71 (}9 14) 
I 09 021 

416.4Z 82.06 

The ImP<1ct of the red4S\1f1catk1n refe,red tom Nute 8(6), for whKh ./Ill (:Cl .1llowa11\.e of �6$ 94 au,e ltll.i:. 1..reat1::d, h.3S nut b...·i:111..un>1Je1t:d 

• Includes CCL on undr.1wn loan c;ommItment� for Rs. 4 34 lrore 

# hclu:de!> ,1sset,; origIndled or pur<.hd�d a11d dc:rcc:ogmsed during the year 

5 Includes redemption premium d1..C1u.?d on 1cro coupon bonds whl"h w.,J become due and pilyable iJ�n matunty onl", and mt�rest acc,ued on un1ts or Alf 

568.37 

313 01 

(510 &9) 

232 23 
23 43 

11 30) 
624.85 

6 Redassf,ed an amount of Rs 263 76 Croreto Investments 1elatmg to Secuuly Receipts whrd, wds previou�ly class1f1ed under to.ans 1n ttle Ftnanc1dl Statements for Mdrd'I, 2'0.?4 

7. Impairment assessment 

The(omp.arry's Impa1rmtrnt asses sment and measurement appro.ach IS set out in the nules b:el ... w a should be read m conJunc.tIor: with the 11 • .1tc>r1al accounting pohc.y mformat,on 

7. (i) Probability of default (PO) 

lhe Company considers a loan as defaulted dfld dass1f1ed It as Stage 3 (credit 1mp.trredJ tor lU cak.ulat1ons typIc..:1lly when the bOHuwers become 90d.ivs past due on c.untrdd pJynumts 

Total 

1,047.70 

926 18 

(850 55) 

1,123.33 

Class1ficat,on of loans mto Stage? Is donll' on a con�ervat111e h,;ai,s .:1nd typ1c.,1lly 111cc.ou11B where coritractual repayments are more than lO day� past due are d,ns1fled m St<1ec 2 A<.<.OUl'IIS ty� Cdl,1 go .J\ler ,0 days past due owmg to temporary 

mismatch m timing of borrower's ur ti1s/ller business' undenymg cashflows, dnd ,H� usua11y qui 'idy resOLved The Company may dl'>O cl�ss1tv a loan m St.:1ge 2 1f tile-re Is s1gn1f1unt detenorati,)n In the loal'IS c.oll,:1teral, detcr1ordtlun m Che fmanc1c1I 

condrhon of the borrower or all assess.merit that adverse market cond1t1ons mdy have .i d1,-proport,,.matelv detnmental efft:-..:1 on �.!In repayment. Thus .is a part of the qual1t.:itr,.� a�!.e.1osmentof whether an Instr1.Jrnent I.s m def4 utt, the Compa,,y also 

coM1ders a var.etv of mstances that may ind11...ite delay In or nori cepayment of the lo,ari When such e11ent occurs, the Company urefulIy con!i1ders whether lhe event :i.hculd re.1outt m trealms the borrower as dt'fi1ul1ed and 1he1cfo1c assessed as 

Stage 3 for ECL calculat�ns er whether Stage 2 is appropriate 

It 1s the Company's policy to consider .a fmanual instrument as 'cured' and therefore ,c cl,Hs1fied out of S!age 3 when not\e of the dda1..1lt uIter1a are present The dec1s1on whether to cl.3!.S1ry ;,ri .is�l Jis St.ige 2 or St..igc 1 once cured depends on 

the updated credit grade once the accourit Is cured, and whettier this md1c::at�<. ll1mu hc1s been a s1gn1fw;:ant reductIor, In acd1t risk 

7. (ii) lntem�I model and PD Estimation process 

SCL 's has des,gned and uperaks ,ts Internal Model whtch fac::tors. m i,.Jlh quan\tt..i1Ive JS well as quahtatrve ll\fotllldl1un db ul the lo.Jns and the borrowers Both L1fot1me l:Cl and 12 montfu. ECL ,:ire Cdkulo1ted e1thC'f on mdNtdu,il b<1<;;1,- or a collectl\,,e 

basis, dependmg on the ndtureof the underlying lwn portfolio in add1t1 .... n to mform,3,\lon specific to the bonower dnd the �durn1.inc.e of the l1J.:m, the mudel may al50 utilise supplemel\tc;1! e1w1nal 1nform.Jtton that could i1fft.'lt the borrower's 

beh.lwuUf. Tht: model Is <llso ca!1br,c1tedto rm.orporale exlemal input:!. such as GIJP g1owth rale, unem?loyment rdle, mterest r.ites, s.ivIng!., corisuinptron and fac;.torsspec1flc 10 tile scctur/1ndust,yol ttic b ... rrower 

1.(iii) b:pOSUl'e at default (EAD) 

The ouB.�'1nd1ng bdl..ince as.it lhe reporlmg date 1 s cons1de1ed as EAD by the Comp.my lollstdenng tnat POdete,mme-d i:lt...J\t'C f.sdors m dmount o1t default, ttiere Is no §f:!pa1<1tc requirement toestI11,.Jte EAD 

7. liv) Loss ah,en d&fault (LGOJ 

cll 1os!. dc1ta for 1dent1l1ed homoge11ous poo1s for the purpose of c:dk1J1.atmg LGO the est1m.c1ted r�o,..etyl.d�h flow!! are d1��ounted surh ttiat the L(jD ukul.itmn ta-.10,s ,n ihe fllPV uf 1hc let l\leries 
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7. (vi Significant iflCf"ease in credit risk 

Sammaan Capital limited 
tFormerty lndiabulls Housing Finance limited) (CIN: L65922DL2005PlCU6029) 
Notes to Standalon8 fimsnchd Statements for the year ended March 31, 2025 

lAll i1mount 1n Rs m lrore, e11cept for shdlt.' t.lata unws.s stated otherw1seJ 

The internal rattng mo�el evaluates the loan� on an ongoing basis The ri1ttng model dl!.O ,:isses'ies 1f there h,:1r, been a �1gn1f1c,:11H tfl<.reJs.c in -.1ed1t m,k smc.e the pre-..1;-v-usty a.ss.1gned 11sk gt.ide Que kt-'y fo.ctorthdt 1t1d1cotes s1gn1f1-.a11l mc.rease rn crcdrt 
risk•� when contractual payl'llents a,o more than 30 days pc1st due 

8. Collateral 

The Comp.my 1s m the bus1nes� of extend, I �cured loam mainly badecl by mc,rtg..:ige of p1operty(res1dent1,1I or commerc1.:il) 

In addition to the above mentioned c.ol1.11ter.il, the Company holds olher type� of c.ollall'r,11.rnd credit enhanc.ement.!i, .!iUCti d.!i <.rO.!iS colldte1.:1l1sat1on on other assets of the bortuwi:r, c,b.ue pledge, gu,.trJntc-cs of p,Hcnl/holdmg c'-'mp.rn1es, personal 
guarantl!�i. of promolers/propnetors, hypothecat1on uf re;..e1vablesv1a esc,uw ac.,01Jt1t, hyputh�ation of re.:.1:wables mother b.1nk .actourtlsetc 

In its normal ,ourse of bus.mess, the Company does nol physic.atty reposse:s.s properties or other asseh, but recovery erforh ,i,c ITIJde on dchnqucnt loam. through on-rofls lollcLl,on exc-.ut,vcs, along with h:-gal means to recover dlJe lo,m 
rep,:iyment� Once co11tractu.af loan repayments. are more than 90 da�s past due. repossession of propert", may be mct1ated und�r the prov1:s.1un� of the SARFA�SI Act 1002 Re po'>sessed pr.,pe11,. ,s dJsposed of 111 lhe rn,u1ne1 p1es.u1bed m lhe 
SARfAlSI Act 2002 to recover outstanding debt. 

fhe Company did not hold any ftnarmal m:>trument for which no loss allowance 1s recog111sed bec..11u� of .:oll,nerdl at March 31, .202� ThQre was no ctic;:1nse in t11e Comp,jny's c.oHalcral pol;c.y during the year 

9. As ,:1t the year end theComp,,irly h,:1s undr.:1wn loan comm,tmentsof Hs 906 �O Crore !Previous Year Rs l,023 67 Crore! 

10. The Company has r.ot granted an,. loans or advant:es in U1e nature of loans to p1omoters, directors, KM�s and the related parties (,u def1n�d undl'r the Comp4rU�S Act, 2013), either St:\le,allv or JOintiy with c'lny other person ti ti ,:ire (al 
repayable on demand or (b) without specifying any terms or penod or repayment 

ln"estmenu. As at March .31, 2025 
At tai, value 

Amortised Cost Through other Others• Total 
comorehensjve income 

Through profit o, loss 

Amouot 

Mutuol funds (induding alternative irivcstment funds), Debt funds, 
Debt Securities, Security Rece1,ots and Pass Through terttf.:ates (PfCs) 3.4S8 71 9,739.13 13,197 84 
Subs1d1,rnesand Entity under Co,1trol 3,762 58 3,162 58 

Total "JOSS (A} 3,458.71 9,739.13 3,762.58 16,960.42 

lnvestm�nts Ouh1de tnd1a 
11wes1ments in lnd1d 3,458 71 9,739 13 3,762 '.,8 16,960.42 

TotaJlal lo tallv with fAJ 3.45171 !l.?JU3 3,762 51 1',960.•2 

Lt\\ A.lkl.-Wtillll.' fu, ll11p,1JnW'hl lo), IC) .-lJJ JI 'o, 2DB.39 

Toi.al Net D ■(A)· (CJ 3,4Sl71 9,535.79 3.757.S1 16,752 03 
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(101 

Investments"• 

Mutual funds {including altemat1vc m11estment funds). Debt Funds, 
Debt Secuut1es., Secunly Receipts and Pass Through Certd1cat,es IPTCst 
Subs1d1anes and Entity under Cont,ul 

Total g,oss (A) 

lnvestm�nts Outside ind1,.1 
lrw�stments in India 

Totol (Bl to t>Mv with !Al 

lt>U A.iiu ... ,m,t> for lmp.i,.rn.wnt lu" ll) 

Totol Net D =(Al, (Cl 

sammaan Capital Limited 
(Formerly lndiabulls Housing FinaAce Limited) ICIN: L6S922DL200SPLC136029) 
Notes to Standalone Financial Statements for the year ended March 31, 202S 

(AH amount m fh m Crore, e11:ti:pt for st,arc dc1tc1 unl�ss s.tated otherwise) 

As at March 31, 202:4 
Athirvalue 

AmortiSed Cost Th,ou,gh olhe, 
comprehensive income 

Through profft or loss 

Amount 

1.529 /1 4,110 51 

1,529.71 4,710.51 

1,529 71 4,710 51 
1,529 71 4,710 51 

'>1 II 

1.S2971 -4,657 74 

•At Cmt (Includes Rs. S9.84 Croreof deemed c.ost m respect of Corporate g�ar,uitel;'!> 11-sucd <Jn beh.1lf of a St.1b!>Jd1.;iry Companv) 
"1 Includes.an amount of Rs. 263 76 uore 1ela,tmg toJnvestmet)ts 111 Securtty Rece1ptswh1c.h was prev1 usiy class1fled under Lo.ins m the hnanc1al St.iternents for Mar<.h, L024 

Others"' Total 

6,240 22 
3,762 58 3,762 58 
3,762.SS 10,002.80 

3,762 58 10,002 80 
3,762.58 10.002 80 

'o, ,, "1 

l,7S7.5I 9.944.98 

(1) Tho Company's mve.i;tment,- 1n thi: Equity Share capital of Sammaan lllsurc1nce AdVJS.Of� l1m1ted (formerly known a!> lt1d1abulls lnsur,rnc.e Ad'<l'1sors L1mlledJ and lnd1abu1Js Capital Serv es limited, berng: its wholly owned sub�1d1anes, arc 
considered as strategic and long tcrmm nature.and are herd at a cost of Rs. 0 OS Crore and Rs 5 00 Cr .. re respectively B,ned on the .audtted fmanc1al statements as .1t and for the \/CiH ended MMch 31, 2025 of these subsu:11.irv c.ompanlf'�. the \/,due 
of 1m1estmcnts held tn these c.ornpariies has been eroded as the opmat1om, m thes.e s.ub:i.1d1.i,y compaintes have not y,et commenced During Hu.: fm,H1C1<11ye.ir l016 17 provis.1or1 of Rs !I 0� Oore for dimmutlQn m the CiHl')ltng value WolS made for 
these companies in the books of accounls. lhe Company has smce earned forwdrd the prn'IIISNn for 1mpamn�nt loss of Rs. 5 OS (,om m rc�pect of d1m1nutton in the car,yrng YdlU(' of n1ch mve�tmctlh 

(21 As •t M411ch 31, 202�. the Compdf1V held mves.tments. in Alternate tnvestmer,t Fu11d (Alf-) amounting to Rs. 30 64 Crore (Pre"o;K>us 'tear Rs 52 I I C.rorn) The Cornpanv tMs provided for Rs 30 b4 ( ,ore {P1ev1 usye.11 Rs 52 I I ( to1e) (being 100"6 
of the 'llilh..1e of the investment) towards prov1s1on forimp.:mment 1..n carrym,g v<'llue ut 11,.,l.'stments 1n Alli?m<'llc ln11cstmenl f-ur,J (Al►} pursuant to RBI c:1rcular RBl/1023 ?4/90 DOR !>TR RE.C SS/ll 04 048/20?3 }4 d,ned 19th Delemt.e, 1023 (Also 
Refer Nole �2 (v1)) 

(3) The Company along with rts wholty owned subs1d1ary comparnes. lrcdtabuUs. Asset Mariagement Compar.y Um1ted {IAMCL) and lnd1abulls Tru�teP Companv L1m1led, Trustee of IAMCL, (ITU) had eKecuted dcfmrt11,� tranSc,tl'.m docume11t with 
Nextb1,i,on Technology Pm,ate t,mih:d (ht!'rnmaft�r refeued to as "Nc1,;tb1ll1on"), to divest ilsentne stake rn th!;' bustnes.s of rnanagiog mutual fund, being camt:d out t,-, IAMCL & ITCL to Ne)(tbJl�n The Company ha� rece1.IC'd .all r,ece� .. ry approvals 
m relation to the transaction and the Company has nece1ved the entne cons1dc1dl1of1 uf J-cs 175 62 Crorc 011 Mav 02, 2023 {tht" "(.losing Date") Consequent lo th!!' .,bo11e, the Company does. nol h<111i: any cor,tic,1 or sh.arehord1ng in IAMCL and lfCL 
subsequent to the Closing Oate 

(4) ln111?stme11l m mutual funds of Rs 106 11 Crore (previous year Rs. 9!, 11 ( rore) provided as c.red1t enhanc.ement 1n respect of ass1gnment1securhs.at1on deal for k).ans 

Other Financial a5:!iets Ai at March 31, 2025 As at March 31, 2024 

AroO\lflt 
5ecuntv Deposits 24 95 24 0::. 
lnte1e�1 onl11 Stnp rec.er,1.:1bre 8U'JS9 &�3 Ul 

Inkiest Acc.,ued on Deposit ace<,,.mh / Marg111 Moru,,� / Others 1,299 66 829 01 
Margin Monev on Dcr111dlt'lle Contro,ts ss 04 14 4}.I 
Other Rt-,,.e1..,c1bles 169 60 l,v,,J II 
Total 2 358.84 4 581.66 
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Sammaan Capital Limited 

(Formerly lndiabulls Housing Finance Limitedl (CIN: L65922DL2005PLC136029) 

Notes to Standalone Financial Statements for the year ended March 31, 2025 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

11. Property, plant and equipment and intangible assets 

Note 11.1 Property, plant and equipment 

Leasehold Computers and furniture 

Improvements printers and fixtures 
Motor vehicles 

Office 

equipment 
Land• 

Cost 

At April 1, 2023 57.44 62.69 29.48 80.72 23.73 0.32 
Additions 10.90 7.06 4.03 17.75 2.51 
Disposals 1.81 12.67 1.22 16.85 1.17 
At March 31, 2024 66.53 57.08 32.29 81.62 25.07 0.32 
Additions 2.24 2.53 2.03 17.23 2.35 
Disposals 19.49 5.22 3.11 18.68 5.52 
At March 31, 2025 49.28 54.39 31.21 80.17 21.90 0.32 

Depreciation 

At April 1, 2023 31.23 57.27 17.81 65.47 20.01 
Charge for the year 4.71 3.70 2.53 6.42 1.91 
Disposals 1.26 12.66 1.20 16.35 1.17 
At March 31, 2024 34.68 48.31 19.14 55.54 20.75 
Charge for the year 9.06 4.46 2.52 8.83 1.88 
Disposals 11.97 5.20 2.29 17.50 5.50 
At March 31, 2025 31.77 47.57 19.37 46.87 17.13 

Net Block 

At March 31, 2024 31.85 8.77 13.15 26.08 4.32 0.32 
At March 31, 2025 17.51 6.82 11.84 33.30 4.77 0.32 

Note 11.2 Other Intangible assets 

Software Total 

Gross block 

At April 1, 2023 97.33 97.33 

Purchase 14.55 14.55 

Disposals 

At March 31, 2024 111.88 111.88 

Purchase 20.07 20.07 

Disposals 

At March 31, 2025 131.95 131.95 

Amortization 

At April 1, 2023 69.46 69.46 

Charge for the year 14.95 14.95 

At April 1, 2024 84.41 84.41 

Charge for the year 14.84 14.84 

At March 31, 2025 99.25 99.25 

Net block 

At March 31, 2024 27.47 27.47 

At March 31, 2025 32.70 32.70 

*Mortgaged as Security against Secured Non Convertible Debentures (Refer Note 14) 

Building II) 

14.60 

14.60 

14.60 

1.39 

0.24 

1.63 

0.24 

1.87 

12.97 

12.73 

(1) Flat costing Rs. 0.31 Crore (Previous Year 0.31 Crore) Mortgaged as Security against Secured Non Converti bie Debentures (Refer Note 14) 

Total 

268.98 

42.25 

33.72 

277.51 

26.38 

52.02 

251.87 

193.18 

19.51 

32.64 

180.05 

26.99 

42.46 

164.S8

97.46 

87.29 
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113) 

Other non-financial assets 

c .. pi�I Advo1nces T.anmb� Ass.els 
C,p,l.tl Ad�111h(.d lnl•hl.'t,W �W:h 
01hcts sncJud1og P<ep.i1d E-.pc11K·1,, C.SI •!,JUI lrt-J1l .,11,J l111J.,lv,t.t· 

.td-..,r.tt:i 
Tot•I 

Ttade Payabl&S 

(a, Total watand1ng dut!s.of mu-;:ro enterprises.and $matt enterpnM?s" •r 

(b) Total <..Jtsta11dIng dues of creditor� othe1 them micro enterpns.es c:1r.J 
un.al tnte, 01 ,ses 

Sammaan Cap•tal limited 
(Formerly lndiabulls Housini Finance Limited} (CIN: l6S922DL200SPLCU6029) 
Nous ta Standalone Financ1ill Statements for the year ended March .31, 202$ 

(Al! dmvunt w1 ks m (rore, exi.ept for share dc:1t• 1.1nli:s� slaterJ otherw1$e) 

As at March 31, 2025 I As at March 31. 2024 
Amount 

8 86 ?2? 
106 S /I 

',]', It 4%.H 
S316S �04 26 

As ilt Milrch 31, ZOZ5 I As at March 31, 2024 
Amount 

141 191 
1.45 2 97 

• D1sdo!l-ures under the M-.:ro, SmalJ and Mt"dmm Enterpn��s Develop merit A<. t, 1006 
{a) No amount was due and 01.11Stclnd1ng tos.uppJ1ers as at the end of the accounling ye,H on .icc.ount of Pr1nupal and !nte1est respectively 
{bl Nomte,est was paid dum1g the ye,n m terms ofs.ect1on lb of the Micro, Small arid Medcum E:nterpns.es Oe\·elopment Act, 20U6 c:111d no amount WdS paid to the !,uppl1er bev-om.l the c:1ppoIntt-d dc:1y 
{cl No amount of interest 1sdue and pay.able for the period of delay m makmg payment but w1tho .. t addmgthe interest Sp€-dl1ed under the M,.:ro, �mall and Med,Jm Eriterpnses Developmeril Act, }006 

id) No m1ere51: wa.s accrued and u11paK:1 .at the end of the <1ccountmgyear 
(e, No further interest remammg due arid p..=iyable even m the succeeding years for ttie purpose of d1�llow..=i,1Ce of J deductible e11;pend1ture under section 23 of Ihe M1uo, SmJlland Mcclum Enlcrpri:!i-es Oevelopnicnl Act, 2006 

The .abvve 1nformat1011 regardtng Mii..ro, Sm,!1I and Medrum Entcrpnses hcU been detern11ned to the t:Klent such parties h<1vll b.:en ::lcnt1f 1ed on thu b,.u1s of lnfornwhon ..tvd1l.1blc with the Compony 

Trade Payables ageing ,chedule as at March 31, Z02S 
Particulars <l Year 
{1JMSME 

{ .. J Others I 24 
i111) Disputed dues - MSM E 
�"') 01sputed dues Others. 

Trade Payables ageJng schedule as at March 31 2024 
Particulars .;;l Year 
{1)MSME 

lr1JOthers 162 
i111) 011puteddues - MSME 
�1v) 01sputed dues Others 

1-2 Year 

000 

1-2 Year 

I 11 

2-3 Year 

2-3 Year 

000 

0 01 

>3 Year 

>3 Year 

Total 

0 21 

loliil 

023 

1.4S 

2.97 
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(15) 

Debt SecunliH 

Secured 
)e<.u1edton-.rr1 Uc tsunJVClH, • '"..._ .. ....,.,. 
Or�nlu,r\0 . ... 

Unwcured 
Commercial Pa�r\ ...,,..¢t.,Jl,-.,I 

Total ltOH CA) 

�bl s.N.Ur ltir\ WI h1Jw 
Drbl sec:urn1ir, ouh.Je lt1dw 

Total IB}to tally with(A) 

Sammaan Capital lim ited 
(Formerly lndiabu•ls. Housing Finance limtted) (CJN; tbS922Dt200SPL(Uti029} 
Notes to Standalone Fin,1nclal St�tements for the year ended Maret, 31, 2025 

(All dn)Ount m H, 1n uore, e.w;cept for sh.ire a,.11,c:1 u11less st cited olhc-tw,seJ 

As at March 31, 2025 As at March 31, l024 
At Amorttsed Cost 

Amount 

6 8S l,128 87 

1) bU ll 1/J).Ct..'-J 

46 4b 

15,675.SI 1uais, 

12,929 40 12,3>4&9 
} 1.;& ,� I LI� 8/ 

15,675 51 13,Ul56 

•Redeemable Non-Com1ert1ble Debentures.are secured ag,Hnst mcrtg,;1ge of immm,able proper1'r, t.yi )thec,c1hon on tl1e fi ,rnc1.:,l and nan fmanc 1al ,nsets (mc'·,dmg mvestment�) <.Jf the Companv both present d11d future. and on pre.s.ent and future 
loan a.s.s.etsof the Company, 1ncludmg atl monies rece1v.ab!e for the prmcipalamoum ,;1nd mtere�t th�reon t,ollettrvely referred to ,u "Hypolhecated Properties·. which te,m shall exdude the hcluded Assets (as defined below/>, on a first pan-passu 
bas.is with all other .se,ured le-nde1s tu the ls.�LJer holding pori pas�u chilr¥t: over the �,ccunty 

E.!(dUJl:d A�sets shall medn :,,uch portion of High Quality L1qu1d Assets. (as defined m ljqu1d1ty Risk Mana@ement FromeworK for Non &.tnk1ng Fmanc1..il C<:11npamcs .lnd Core Investment (0mpanie1,, 2019. as amended rn n time to tLme {the ftRBI LRM 
Framework"!) which sh,c11II n�mam unenc1.1mbered m accordoncew1\h tlic RBI LRM �romc:wo1 k. For the avo,dilnce of doubt, Excluded A�ehwLII at no pomt of time form part of the Hy�thecated Prop�mes 

Bor1owings {Other than Debt Secu,itles)•10 As at March H, 2025 Al illt March 31, 2.024 

Secured 
Term Lo.ans from bank arid others� ��t�r rfas.U, I 

Ex1ernat Commercidl b .. rrowmgsJEtBf'11e1c-, Noic-.n,R,J 
f-rom b.inks-Cash c,edn F;mhttm•• 
F,om bank�- Work111gCap1tal Loan• 
Sccunt1Ml 1on L1ab1ht11• 
lod n from Subsid1.ary (amp.ante�-�..,.�• t1v� l�J 

Unsecu1ed 
le,;1se L1abil11yc1121�'Nc.tcui 

loari from Subsid1a,y Comp.an��-•-·•., l'li: 1� ')I 

Total gross (A) 

Borrowmg:i m lnd1d 
Surrowmgs wts10e India (i:CB) 

Total (SJ to lolly with (Al 

Al Amortised Cost 
A.mount 

11,214 9� ':r,6:14 36 
K!>4 Bf. 829 34 
894 09 J,381 b3 

2,350 93 l,998 00 
4,206 89 8.0IS86 
1,115 00 

136 2� 1$} 87 

84 00 lB 2� 
20,956.97 26.225.ll 

20,102 11 2S,l% 97 
854 86 82"9 34 

20,956.97 26,US.Jl 
•secured by way of hy�othecatton uve, the Lomp<my'§ lo.in te1.-e1v..ibles (present Oflcl fututt!'), other findnt1JI assets, .:ind cosh dnd tclls.h equivalents � 111cludmg bank bclll,rnces and 1nvc!.trnentsJ. (!11t.,ud1ng (tJ re(elvdblc� and IO\le-St rr�nts "?ec.1 f1cally 
chorged to other parties, and (uJ b,;1l,c1n.r;es 1cpresenti11g High Quahty l1qu,d Assets (HQLA.!.) dS at Ma1ch 31, 202�, ut1hsed fur the- pufpose of (Omput1ng the Liqu1d1ty Covc1age Rdtiu, m a.:t.ord.ance- with lhi: appl,able RBI gu1dulmes, wh1�h shall 
rem.am unencumbered •fl accord.ince with 1 he RBt LRM framewofk 
( l) There 15 no contmuLng default m the 1ep,c11yment of the dforesa!d lo.am or mte1t!�l as ut the ba!am:e !.h1eet date 
� This mcludes Cheques 1ssyed but not p,e�ented from Ca�h Credi! cuounH, 
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(16) 

(17) 

(1.8) 

(19) 

Subordinated :Uabilitl�s 

10 6Dl'll Non c.onve-rt1ble Subordm.itcd Perpetual Debot:"nture)• 
5ubordmate Debt1�t.-r Nol� J.liooi, 

Total uoss (A) 

Subotd1n.ited Uob,l111e� m lndtd 
Subordmated L1ab1l1l1cs ou1�1de f11d1a 

Total (B) to tally with IA} 

Silmma,an Capit;;1I Limited 
(Formerly lndiabulls Hou.sing Finance limited) ICIN: L659220l200SPLC136029) 
Notes to Standalone Finantial Statements for the year ended Match 31, 2025 

(Au ,Hnuul)t m lh III Crote, e111cept fo, �ha,c d,H.:1 unler.:i. :i.t.itcd otherw1r.e) 

As at March 31, 2025 As at Ma,ch 31, 1024 
At Amor1i�ed Cost 

Amoont 

100 00 10000 
3,t>Sl 27 3.7S6 4/ 
3,751.21 3,856.47 

3,751 21 3.8�6 47 

3,751.27 3,856.47 
. Call Option exen::1sable .it tf1e end of 10 years from the dt1teof aUotment I e Juue 28. 201] Ol'lty with the •. uluf opµruvol of lht:' wm .. c1ne\J re-suldtory .iulhonty 

Other financial liabilities (at amortisfl'd costj 

lnteu�!>t accrued bL1t not due on bo11c;11111ngs 
Fo,e1R,n Cuner,cy Forward pre-m,um payJble 
Ao10.iot payable on Assumed/Secuutised Loans 
Temi,.>1a1yOverdr.1wn B.ilances 
Unclaimed D1111dends'11,,:r�,tlc.lo! 

·n, 

Serv1cmg l1.ib1hty on .i.�signed lo,c111s 
Ottier t\,jlblhties 

Total 

Provi:sioos 

Provision for emi:ilovee benefits (itifr•Nl>W"291 

Pro. ,-.in !Of Coo �nwte-d ,b,�1,1,,n 
P,o. s-.iu 11.Jf G1111tu h 

Pu.,. ,1CM11 hu lwn Comm t�m� 
Tot�I 

Other non•financial liabilities 

Stdtutory Dues f'ayable .and other non lmcrnc1al l1ab1l1t1es 
Total 

As at March 31, :Z02S As at March 31. 2024 
Am°'mt 

69419 b04 bb 

282 48 166 19 
2,595 03 2.418 69 

55,07 

2 21 l 97 

48 �7 
416 30 5%04 

4543.94 3831.12 

As al Marc.h 31, 202S As at March 31, 2024 
Amount 

I& 4& I/ 41 
•t bl ... � u, 

II� I JJ 
ISH 1099 

As at March 31, 20.25 I As at March 31, 2024 
Arnoun.t 

199 56 I 22} 92 
199.S6 I 222.92 
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(20) Equity share capital 

Det,1ils of .1uthorized, issuedT subsc::ribt"d and paid ltP share capital 

At.ithorlzed share Capital 

3,000,000,000\Prev1ous Ye.ir 3,000,000,000) Equ1tv Shares of f<1ce ..,.iue 

Rs. 2 each 
1,000,000,000{Previow• 'lear 1,000,000,000J Preference ShJres of race 
vc1lue Rs 10 each 

Issued Subsc,ibed & Pajd up r;apital 

lss1,.1f'd and5ubsc1ibed C.1p1tal 

828,369,930 (Previous Yeat 492,4�3,029) Equrtv Sliares of face l/<1tue of 

Rs 2/ each full\/ paid up 

3,013,213 (Pre-..cus Vear 246,216.�1 )) tqu1ty Shares of face v;i!ue of� 

2 each (partly paid up,� O 61 patd upt 

Called Up and t'i'ld UpC.'1p1t.al 

Fully Paid Up 

82"8,369/:130 (PrnY1ous Vear 492,4S3,029) l:quIty Share� of face ya!ue of 

Rs 2/- each 

P.trtty P.11d Up 

3,013,213 (?rcviuus Vear 246,n6,5l�J l:quIty Sha,es of fa1.e v.Jlue uf � 

2 e.ach I partly paid up, �O 67 paid upJ 

Terms/Righ1s attached to Shares 

The Comp;iny has only one cl.us of tqu1ty shares hillving .t face value of� 

2 per 5hart: Each holdttr of fully paid up equity 5h,;1re 1s ent1tleo I� one 

vote per share. Votmg nghls of each holder of partly paid up equrt.,. s.hare 

15, proportionate to the p,:11d up ;imount of sue!) share. The fin<il dividend 

proposed by the Board of 01rtxtutS., rf <lny, 1s subject to the appro .. dl of 

the s.harchold!!rs rn the em;umg Annual Ge11cral Meetmg. 

In the ev�nt of hquicfat.on uf the (ompanv, the holders uf eq1..11ty shares 

wilt be enutled to ret:.eive remarrnng as!tets of the Compan\-, after 

d1str1but1on of all preferent1a! amounts The d1�r1but1on w,11 be m 

proportI ... r1 to the number of ecp ... ly !.harm, held by the sh<1reholders 

Total 

Sammilan Capital limited 

(Formerly India.bulls Housing Finance Limited) (CIN: l6S922Dl2005PlC136029) 

Notes to Standalone Finaocia, Statements for the year ended March 31, 2025 
(All dmourit 1n M m Lrn1c, except for shared.itd uI less �tated otherwise) 

Asat 
March 31, 2025 

Amount 

60000 

1.000 00 

1,600.00 

0 20 

16�.88 

Asal 
March 31, 2024 

600 00 

1,000 00 

1,600.00 

9ij 49 

lb SO 

114.99 

(o1J Asat March 31, 202�- l�,870000 tprev1ous year 8,400,000) equrty 3.h,m:� fully p.a1J up and NI1 (flrev1 LI$ yeJir 4,200,000} c"1,..11ty sh.:1,es pa,tly piud up were hekJ by me Pr.itiJl1 l:mpluyee Wt>U.>1e lfu'.)t(PtWl > PEWf will be �r1rnl a to 1t!ceIl/e 

d1V1dcnds., as the holder� of €-ql.J•l'f sh;ires but will not be h<lvmg votmg rllllhts w1Ch ,e�pcct to lhe�u1ty sh;ircs held Ly It 
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Sammaa11 Capital limited 
(Form�1ly lnd1abulls Housing Finance Limited) ((IN: L6S922DL200SPLC136029) 
Notes to StandaloRe financial Statements fo, the year ended Ma,ch 31, 2025 

(Atl .amount 1n Ks m (rore, CKCCpt for st-tare ddld untess. !)lated otherwise) 

I•) The reconciliation of equity shares outstanding at the beginning aod at the e11d of the reporting year. 

la} Equity shates ot INR 2 each issued, subsuibed and fully paid 
Particula,s 

Equity Shares ,H the begmnmg of ye;ir 
Add. 
Equity Shares Atlotted d1,uiog the yeas 

On account of ESOP_,; e)(erc1sed dun�g U1e year'k-1'"" '"'"'' 
On account of Ult-' [_1;_,;oe'·�• .... ro1u • 
On account of rnnverswm of P,u1.ry P�1d up �QUltyShJh:S into Fu11y Paid 

up Equity S.hares'11d11>no;Mr,�, 
Equity shares at the end of year 

(bl Equity s.hares of INR 2 eilch (partly paid up,� 0.67 paid up) 
Particulars 

Equity SharC!s at the begmmng of ye.ar 
Add 
Equity Shares Allotted during the yeat""'te "-"'-·•�1 

Issue durmg the yeat by WdY of Right) •��ue 
Conver)JOn of partly pQld up mtofullyp.11d up during the vcar 2014 l� 
Equity shares at the end of year 

Details of shareho,den hotdin� more than S% shares in the Company 
Name of the shareholdet 

Non• Promoters 
P)utus Wealth Management LLP 
Total 

Details of shareholders holding more than S% shares in the Companv 
Name of the shareholder 

Noo • Ptomo1ers 
Life lrisurc1nc:e (orporcd1on Of lndld 
Plutus Wea!tti Management tLP 
Total 

A.� at March 31, 2025 

No. of 5hares 

492.453.029 

6.036,933 

86,666,6(,6 

243,213,302 
828,369,930 

As at March .31, 2025 
No. of sha1es 

246,226,515 

243,213,,302 

l.Oll.213 

Amount 

98 49 

I 21 

1/ 33 

48 65 

165.68 

Amount 

16 50 

lb 30 

0.20 

A., ait Match 31, 2024 

No. of shares 

20.856,399 

492,453,029 

As at March 31, 2024 
No. of ,;hares 

24b,226515 

246.226,S15 

As at Milll'Ch 31, 2025 
No. of FuHy Paid-up Equity No. of Partly Paid-up Ec,,uity 

sha,es 

66,000,000 

66,000,000 

Total Number of Sha,es. 

66,000,000 
66,000,000 

As at March 31, 2024 
No. of FuHy Paid-u,:i Equjty No. of Partly Paid-up Ec,,uity 

sha,-es 

39,314,4£.8 
9,000,000 

48,314,468 

shines 

43,11':>,104 
43,715,104 

Total Number of Sha1es. 

39,314,468 

;1,115,104 
92,029,572 

%ofholdtog 

,._ of holding 

Amount 

94 3? 

4 17 

98.49 

Amount 

16 50 

I 94,.; 
7.94% 

12.46% 

A'> per re<ords ofttie Compariv, 1nclur:hng 11'> register of sh,ueholden/ members and other declarah,.ins received from shareholders rcg<1rd1ng bent-f1c:1JI 111tere'5.t, the .i;bove shan:hold1ngrepre�nl'> booth legal ilttd benefi..ial owncr�h,picf share_,; 
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Sammaan Capjtal Limited 

(formerly tndiabuUs Housing finance Limited) (CIN: L6S922DL200SPLC136029) 

Notes to Stafldalone Finanda.l Statements for the year ended March ll, .2025 

(All dmount m Rs m uo,e, except for share d.ilt.i unrei,$ stated otherwise) 

(Ii) Disclosures in respect of active E;mployees; Stock Options Sch.emes of the Company and its subsidiaries: 

Gr,nts Durj111 the Year; 

Year ended March 31, 2025: 

1) The Nominatmn and Remuner,Hion Committee of the Compc1n.,. has, at its meeting held on N .. �emt.L'r 21, 2024, granted u1oJ'er lh.e "Sammdan ( ,;1p1tal L1mtted tmplo,ee Sto<.k Benefit Scheme 20}4' (lhe "Sch�me"), 5,00,00,000 {�Ive CroreJ 

Stock Options, representing .an eti,uJI number of equity shdres of face value of Rs 2/- eo,(.h 111 the Comp.any, c1t ,rn e.x.e,mc pnce of Rs 1�1/- per �h,lfe, bemg the closing markel pn,e of the fully p,ud op equtt\l i;hares of me (omp.:,ny or1 National 

Stock E.xchange of lnd1J lIm1led, ori the working d.iy 1mmed1Jtel·;" preccdlOR the dgte ot gr.mt of opt,uns, u11derthe Scheme(s) 1 e Nc.,,rember 19, 2024 lhe Stoc.k Opt1uns � gr.iritd, shdl' ve'it w1lhm two yt?iH� beginning frum No'o'l'mber 22, 2025 
the frtst vcstmgdate The scheme Is for the be11ef1t of the employees of the- Comp.lny ;ind ,u who y owned subs1cl1dnes 

Year ended March ll, 2oi4: 

tri respect of the Nlnd1abulls Hotmng Fm,rnce Ltm1ted Employees StockOp11on !)cheme 2013 or IHFl ESOS 1013" or IHFL ESUP Pl.m 2013", He No1mn,;1t1on and Remuneration <.ommIttee ..:,f the Compar.y has, at its meetmg held on February 29, 
2024 

.a) gr.anted 1,053,406 Stock Optmris, out of the prev1ouslv lapsed Stoc� Options, representing dn equc1I numbe, of equity shares of face value of Rs 2 l!alh at an i:>x.mche pmeof Ks. Hi/ :?S per $hart:", being tftc latc:sl..iv.;iLl.abli! clo:1,1ng m-i!rket pnce on 

the Nab.,.nal Stock Excll.ange of lndta Limited, as on f-ebrUJf"\128, 2024 Tht! Stock Options �ogranted, shall \l'est on March 1, 20?S or Ou�1eaher, as mc1y be d�td'--d by Nom1nal1on olnd Rcmu1,erahon Commcttel! ol \heCompau11 

b) granted 2,00,00,000 Stock Opt1oni;, u:prescnting an equ.al number vf equI1v !>f,o:1re> of 1.t,e vak.Je of Rs 2 e.:,i:h Jt cm exercise price, uf Rs. 187 2� per share, bemg the 1-,test aVJlldbfe clos1rig rr\'1rket ptlCe Orl the Nottorlal Stotlo; f x,ti,;1nge of lnd1d 

l1m1ted, as on Febrnar; 28. 2024 lhe Stock Options 50 gr,mted, shall vest w1thm two years begmnmg from Maren l, 20lS tile fJr�t vei;tmgda?e, The Stock Opl1011s so granted, !>hall ve>t on March l, J02So1 thereafter, a.s ma', be de(.ided l:Jy 
Nom1nat1on dnd Remuneration Comm1llt!E of the Compduy 

c) approved the re-pnc:rng of the s1ock OJ)l1ons granted under the IHFL ESOS 2013 as under 

bistina Exercise Price under ESOP Plan 2013 (Rs.} New Exertise Price under ESOP Plan 2013 lRs.) 
9600/ s, ,11 

130 00/ 115 88/ 
152 85/. 136 /5/ 

{uI) {a) Relevilll disclosures In resped of the ESOS / ESOP Schemes are as untier:-

P1niculars 
IHFL-IBfSl Ernplor,H1 Sloe'-: 

Onllon-2008 

/,�Ull OUU 

JJ0,-100 

NA. 

11111 Jut 2011 
Ten yttdr s, 10',., for ��t'rv vear 

b.e1c1se fauu· (fh) 

NA 

IHFL ESOS • 2013 

j9000.000 

10 II00.000 

Oi-ie yeJr, 100,.. 

,n l,f�l v .. ·,H 

11th Ap1 N.'J 

NA 

NA 
l.01 'l• 

JHFlESOS • 2013 

j'f OU0.000 

Une year, 1ocr,i 

in fnst v�.lr 

l,158.781 

ti A 

h,tJ/ '-de: 41i HJ 
JI 40 

IHFL ESOS- 2013 

J9 Ou0,000 
b4JO.OOO 

U rrn �ear, ux, 

1n first vi:-.. r 

1,871,657 

t,A 

idlO/J 
bJl U/i 

., 
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P.articufars 

\ 1.,1tal Options under the Schemi: 

T oJtal Options granted under the S.d1erne 

Ve1tmg Pcuod afld Percc>ntage 

�irst Ve�ting Date 

Revised Vesting Period & Percentage 

Exemse Pnce lR5.) 

b:.erm.abtc ?er1od 
Ouhtandmg at the beg1nn1l'lg or !he ye,:n(Nos J 
Opttons grc1nted durmg tfle year tNus I 
Optcons ve�ted during the year (Nos) 
E,:.cmwd durmg the �!!ar (Nos.) 
Expired d�r•ng the ye.ar (Nos.) 
Cancelled durmg the y�;ir 
Lapsed dunng the year 
Rc-gra11ted durmg the ye,ar 
Ouhtand111g.at the end of the year (Nos} 
EKems.able at the end of the year (Nos) 
Rem.:11n,ng contfac-tuctl Life (Weighted Months) 
N.A - Not Apphcabl• 

Sammaan Capital Limited 
(Formerly lndiabulls Housing Finance L,mited) ICIN: L6S9220L200SPLC136029) 
Notes to Standalone nnancial Statements for the vear ended Ma1ch 31, 202S 

(All <1mount m Rs. m c.rore, e11cept for sl1are d.it.a unless !>t<1ted otherwise) 

!,:,�iabull$ ��sin& Fin!!.!lll.. 
!imited Em�:l�ees Stock 

Option Scheme• 2013 
Rci;,rant 

39.000.000 

1.053.406 

NA 

l >l M,trdl, 2025 
Una y,:.;Jr, 100% 

In first 1,ear 
181 25 

5 ye.a rs f,um N(..h .iestmgdate 

1,0�3,406 

N.A 
1,053,406 

59 

Sammaan CaQ!tal Limited 
IHFL ESOP Pia-:,_ :.29-2� �_'iee Stock Bene.fit Scheme 

ill! 

LU,uoJO,Ouu �u.000.000 

}0,000,000 S0,000,000 

Two ye,H!>, �0% Two years, �O� 
m ciach yt?.ar m each. ,,e,u 

1st Ma1ch, l02S l711d NO\•t:mber, �i>l':J 

NA NA 

181 2!l l�l 00 

'> years from e;ich o1cst1ng date � yea,� ham each �esrmgdate 

20.000.000 

�0.000,00□

NA NA 
20.000.000 S0,000.000 

65 74 

The detail� of the �atr V,'11\Je of the options as determined by an Independent hrm of Chdrtcred A.c"countants for the re�pect1w pldni 1.JSU18 the Bldt.k 5r..holes. Merton Oµt1on Pm.mg Mudl•I 

IHfl - IBFSL Employees Stock ltffl - IBFSL Employees Stock IHFL • IBFSL Employees Stock IH FL - IBFSL Employees Stock 
Particulars 

Option-2008 Regrant Option -2D13 Option-2013 Option-2013 

E11erc1se price lR5.J 158 so l362S .. 8S'.::J.r 11!:i sa• 
f11pected volat1l1t11• • S960% 5300% ;300% 5300% 
Option life (Weighted A11erage) 9 80Ye.trs 1 Ye.ar 1 Vf;"dl 1 Yed! 
E•pected 0Mdends y1etd 189°...., 000% 000% 000% 
we�hted Average fair V.al1Je (�s I 90 24 35 3 21 S 30 
R1skf1c-e Interest rate 163% 541% 6 25% 6 2S'% 

Sammitan Capital Limited 
Particulars IHFL ESOP Plan· 2023 Employee Stock Benefit 

Scheme· 2024 
hercise pm.e lR.s.) 187 25 !Sl 00 

hpec.h:J vol;Jt1ht11n 
HOO% S.100% 

bpec.ted forfeitu1e pe1��nt<1ge on cac.h vesungdate Nd Nd 
Opt,on Lile (Weighted Av@rage} l Ye,.Hs 2 Years 
tll!)t"Cted 01v1dends yield 0 00",i, 000% 
Wew:hted Average Fa11 Val1Je (Ks) 53 00 42 /0 
R1skf1ee Interest rate I oo,, 660% 
• Rere, Note (ii) 1 (cl above 
•• The e)l;pected volatility wa� dctertT nc--1 b,ncd on h•stor•c.al vol,1t, t11 d<1td 

lndiabt.dls Housing finaric:e limited 
Employees Stock Option Scheme -

2013 rfl.eR:rant 
187 2:S 

!ii 00% 
l Ye,ar 
000% 

43 
700% 
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Sammaian Capital Limited 

IFormetly lndiabull, Housing Financ:e Limited) lCJN: L6S922DL200S�LC1360291 
Noles to Standafone financial Statements for the year ended March 31, 2025 

(All am�unt m HS ,n 1..ro,e, e"cept for i;hare lldt.t unless stated otl1erw1!>e) 

(b) Schemes admmislt-t�d through the tSOP lrusl 
The Company has es.tablished the "'P1ag,3t1 lmptoyee Welfare Trust" ("Pr.agau lWT" or "hus.t"} for the 1m�lemento1t1on and m.111d.11:eme,1t of ct!. employee!. benefrt §Lhemes.\/ll the''Jnd1ablJ1ls HOLl!,,tni;! hnancc L1m1kd - lmplo',-·1..-e Slock Benefit 
Scheme 2019 ("IHFl ESOS 2019 ) "and the "lnd1abu1b Hmmng fmance L1mrtcd Emptuyelc' Stock 8e11ef1t '.)d1eme - 2021 ("lli�I l)OS .2021 j" (c.ollcct1vely referred to a.5 the Sctif'me'> ) The 5cheme'> are admm1.<..tered through the Trmt, whereby 
shares held by the Trust ,a1re tram.leued to U1e employee�, upon 1c"J.e1c.1s.e of stock opt1ons. .:is per the terms of the Schemes 

The IHFL HOS 2019 h,H been adopted �nd approved pursuant to (aJ a resolution of the Board of Directo,s of the Company at ,ts meetmg held 011 November 6, 2019, and (b) a �pec1al re!,On..1hon of thes.hareholder'ii° of tile Company pas'>ed thro1..1gh 
postal bauot ori December 23, 20J9, ,es.ult of which were declared on December 24, L019 

This lHFL E::ios 2019 comprises 
a INDIABULLS HOUSING FINANn UMIH.Df:mployee.§ StockOpt1on Plan 2019 ("�SOP PJ..rn 1019) 
-b INOIABULLS HOUS\Nli t-lNANCE llMITED Employees Stock Purcha.5.e Plan 2019 ("ESP Plan 2019") 
c INDIABULLS HOUSING FINANCE LIMIHO Stock A-ppreuat1on Reght� Piao 1019 (''SARs PIJn .2019") 
Th«- [HFL ESOS 2019 15 for the benelct ofthecmp)o\fe,es of Che Company and 11!. i.ub�1d1,mes. 

The lHFt-lSOS 2011 has been adoplcd and approved pursuant to (,i:i) a re.s.oh..1t1on uf the Bo<'lfd ofO:iet.tori oft he CompJny at 1t� meclmg hetd on June 29, 2011, and fb) a spe(1al re!,O!ul1on of 1hc-- s.hareh.older�.' of lhe C.ompanv on July .29, 2021 

The IHH �sos 2021 com;mses 

a INDIA8ULLS HOUSING FINANCE LIMIHD tmployees Stock Option Plan 2021 ("l SOP Pl..in 2021"} 
b fNDIABULLS HOUSING flNANCt UMIT(O Ernployees Stoc� Purchase Plan 2021 ("E.�P Plan l02l"J 
c INOIABUUS HOUSING flNANCl LIMll�O Stock Apprec1.-t1on Rights ?Ian 2021 l'·�A.Rs l>ldn 1021.) 
The IHFL £SOS 2021 is. for the benefit of the employees of the Company afld It!> s.ubs1d1.ar1es 

Pursuant to Regulation 3{12J of thi: SE Bl {Sh,ue Based Employee 8�nef1ts) Regulation�. 2014. the sh.Hes 1n lru!.t ha11e been apprupnated towards the Schemes for gr,rnt of Share Apprec1.:it,ons R1glm (SARst to the employees. of the Company and its 
subs1(krnes as permJlted by SE.al The Company will treat these SARs as equity and ac.counlmg has been done accordingly The ..i1her dis.closures m rcs.pect of the �AKli are as undf!r 
Particulars IHFL ESOS • 2019 
Total Optror,s under the Scheme ll,OCXJ,000 
Total Opt1onsissoed unde1 the Sd1cme 
Vestmg P�r1od and Pe,centage 
First Vesting Date 
Exem)e Prn.e(Rs.) 
Exem�able Period 
Outstandmg at the beg1n111ng of the ye-.u(Nos) 

Details of Shares acqu11ed byth� Tru�t purs.uant to the above Schemes. are as below 
PatticularS IHFl ESOS - 2019 
Maximum no. of shc1r1=s., wh1d1 the lrust was.duthomed loacqu1re�Nos 1 11,000,0000 

Particular:. Fully oaid up 
Shares. held by the Trust .it tile beg•nnmg of the year (Nos i• 8,400,000 

C.onvers1orl of sh,a1res to fully paid upsh,ue on Au.gust 29, 2024 pursudnt 
to approval of Securities lss.uancc ,rnd lnve'>tmtlnl Committee (Slh...) (Nos) 4,200,000 
folly paid up equrty s.h,m�•� acquired by Hie l1Ust from the !i-econddry 
Market .. 3,2/0,000 
Fully pc1td up �hares held by the Tru::,t ..1t the end of the yedr (Nos J 10:..810,()\)(1 
• (84 ldt.S Fu Hy P.a1d lJP equity s.h.arcs. dnd 4} Lacs Partly Pdid up equ1t\f sh.ares.) 

IHFL ESOS • 2021 
Y,14�,000 

IHFLESOS • 2021 
9,14 �-000 00 

Partly paid up 
4,/00,000 

(4.200,000) 

..,.,_.,._..._ •• Pur!.uant totheauthorn;.at1on of the N..,m1natmrt ,md ReniuneralKHt Committee ,n tts meeting held on February 14, 2020:, for upto B,&40:,_000 Ful1y P.c:11d-op equity s.h.a,es 
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Sammaan Capital Limited 
(Formerly lndiabulls Housing Finance Limited) (CIN: LG5922DL2005PLC1360291 

Notes to Standalone Financial Statements for the year ended March 31, 2025 

(All amount m ns m Crolc, except fur �h,ned,:ltd unle�� j,l.:ited uthcrw1:i.t::) 

Share based pavment e•pense recognired in thll Standafone Statement of Profit iiind Lou on account of the Companv·s f.S05/ESOP Schemes: 

Particulars March 31, 2025 March 31, 2024 

Shd1e baj,ed payrne11t cxpen!i.e 12389 20 /b 

4,854,223 [qu1ty Share$ (Prev10us Year 10,891.156) of Rs 2 eJch .are 1es.e1ved fcu 1�suc;1ncc towards t.mpl.:iyees Stock opt.om, as granted 

The weighted average shdre price at the date of exercise of thes-e opuons w.a� H!. 1!>2.44 per 5-ha,e (P,e,.,.;u!. Year Rs 151 60 ptf 5hiue) 

(c) Relevant disdosu,es In respect of tl\e ESOS / ESOP Scheme of Sammnn Finserve Llmlt�d ISFl), a wholly owned 5ubsidicu-y. 11re �s und�r.-

The Board of Directors of SH •t their mt:etIng held on November 12, 2024 ,rnd the membersuf SFl at tht:,r lxtra Ord111aryGel1etJI Meeting held on Nuvt:mber 13, .t024, ha11e approved th1;: "S.immJar, fm:i.ervc L1m1Ied Emp\oyce Stuck 8eneftt 

�heme - 20:./4N (the ��cheme" or 'iFL l S.OS-2024), for the grant of 21,00,00,000 \Tweflty One Crore) Stock Options, representing an equal number uf equity sh.ires of f,H.e value of Rs 2/ each 1n !)f L, for ttie bct1ef1t of its emi:;A1yees ,rnd Non 

Independent directors of SH and of the Company (Samm.:,.in Cap:tal L1m1tcd) 

The Nominotion and R�munerat1on Comm,\11;'-e ofSFL, has on J1mu,1ry 7, 202$, gr.,:inted under the �Samm.a,1n tl0$Crvc L1m1ted lmplovce5tock Be11eflt Scheme • 2014N (the "Schemcv), 10,U0,00,000 (Ten Crorcl S.to<..k Opt�n-5, l(.'presenting an equal 

number of equity shares. of face v,1luc of R> 2 00/- each In SFL, at an el(em� prn.e of Rs 2S 81/- �r share, which t5- fai, vah.1e as determined by J Mctch.ir\t B.:mXct Hie Stock Options so gtantc-d, s.hall vest wrlhm one -,·e,u I e J,1nt.<1ry 8. 2026 

The other disclosures 1n respect of the Scheme are as below 

Particulars SFL-ESOS-2024 
Total Options undet the Scheme 210,wl,OOO 

TQ1al Options granted under the �cheme 100,000,000 

Vesting Pe-flod and Percentage Oocve,H 
First Ves.tmg Date Jdl1Udry8, 2026 

Rev,s.ed Ve-sting Penod & Pe,centa@( NA 
Exerrn,u PnteiRs.) 25 81 
Ex1m:1�ble Permd 5 ye<1rs f,om the ve5tmg date 

Outstcmdmi;i at the begmnms of the yea1(No5) 

ReJ:ir,rn1 Add1t1on NA 
Regrant Date NA 

Opl1ons gr Anted durinl!! lhe year (Nos J 100,000,000 
Opt1oris vested during die year lNos J 

[1i:crc1�d durmg tr-le ye.u (Nos) 

l:l<p11ed d�rmg the year (Nvs) 

C.incellcd during the ye.'.lr 

lap�d dum,g tt,e year 

Re-granted d1Jfing the ve,,u NA 

Oul�lcl�dmi! at the end uf the ye,H jNos � 100,000,000 
Exemsable nt the end of the ;e.:,r (NO!>) 

Re01c1mmg contr.Jctuat Life (We.gilled Munth!:.) 69 
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Sammaan Caf]ital Limited 
(Fo,m1Hly lndic1bullS Ho{lsing finance limjted) ICIN: L65922DlZOOSPLC136029J 
Notes to Standalone Financial Statements for the year ended March 31, 2025 

(All GfYIUUnt ,0 A!lo fn Cro1t:, eXCt!µt for shore dJld unle:,.:, �ldlcd olherwi�e) 

The details of the faff vglue of the options as determined byan lndepe11dent fom of Chartered Accoontants, for the respectwe pl,ms usmg the BL3:<.k Xholes Merton Opt,..:m Pncin(l Modc-J 

P;uticulan, SFL-ESOS-2024 

ExcmK- price (Rs.) 25 81 
hpecled volat1l1ty• 1000% 
fxpecled forfeiture percentage on e11ch vest111g date Nol 
Ophon t1fe (Weighted Average) One vear 
lxpected Dw 1det1d� vie Id 000% 
fan .,,alue of the equity �l,.are11o !Rs) 2S 8! 
We.ghted Average Fair V<1!ueof \t-.c Opl1on (Rs ) 1 "' 

Risk Frc-1.i lnhHti5t rate 6 }l:i.% 

•The amount by which a price 1s expected to fluctuate during a period measures the e11pected volat1hty of a �Ii are pr1Ce. Since the shc1,1es .are not listed expected voldt1'.1ty considered 1s 10% 

Sham basc>d payment experise recogrn,ed 111 the 5ldl'ldak>ne Stateme11t of Prof rt ,rnd loss on acco1.1nt of SFL ESOS 2024. 

Particulars March 31, 2025 March 31, 2024 

Sha re based payment ..:xpeme 349 

livl Dunng_ the financial ye.ir 202:3-24, the Set.unties Issuance and lnvestmenl Committee of the Board of D;renors of the Comp.my vtde rewrutton dQted h:bn.tary 1�, }024 approved .ind allotted 146,216,515 partly paid ..ip Equity ')hares at a pm.e of 
�lSO per Rights Equrty Share [mclud1ng _. premium of ll48 pii:r Riahu Equity �h .. ,e) lwhero111 the .tppl:cants were required to PdY -\!JLJ per Equity Sham on apphc.at1 n (face vat1..u.- uf � 067 per R1gtH� Eq1.11ty �hare ,rnd premium of� 49 33 per R1ghls 
tqurty Share) and the b.al.ance of UOO on subsequent call\i)) ("Allotment"J. In terms of Boord authonut1on dated J,rnuarv 17, 1024 ,rnd Letter of Offer d,i,ted Janu�ry 28, 1024, lhc Board comt1tuted !>ecurJhes l'isuonce and lnve�tmc--nt Commrttce .at 
,ts meetmg field on July IS. 2024, �as ap.pruved the fmal c.aiion partly pcud up eGu1tv sh,ucs of" 100/ per share (rndudmg a prem..,.rn of� 98 &J per share) and fo:mg Monday, Jul), 12, 2024 as the R�i:ord D.iile fur lhe purpo�• of a!oeer1,mung the 
holders of partly paid -up e-qu 1tv !ihares, I.:. whom the call nottce w,>Ukl be sent fc)r p,i,yme11t of CdM Dun"g the current fmanc1al yeor. the paid- up Equ1I)' �hare c.ipital of the Company star .. Js mtreds-ed upon con,u,•rs1011 of 243,213,302 (Twii:nty fo1.1r 
Crore Thirty Two Lacs Hmteen fhou!,,<'lnd Ttiree Hundred and Two, Rights E"qu1tv Sh.ires h.wmg a face vo1uc of Rs. 2/- ea.,.h with Kc- 0 6/ paid-up into fully paid up eq1.11ty shcmis hovmg a face yJ[ut: of Rs. 2/- each wllh Rs. 2/. p,ud UJl ("Converted 
Rtghh Equity Shares") 

Iv) Durmg th..: war ended M.irch 31. ,025, ui:;ion exercise of Stock options by tne etig1ble �mpJo�ees ,iggreiale to 6,036,9j3 (SUiiy Lacs Thuty Six lhousand Nine Hundred ond Thirty Three) and upon convers-1011 of 243,213,302 (Twentv Four Crore 
Th1ttylwo lacs Thirteen Thousand Three Hundred and Two) R1gh1s Equily Sh.>te-S hdvmg .:i face value of R�. 2/- each with Re O bl paid up mlc fully paid up equrty shares havmg a f.:ii:e value of Rs 2/ �a-.h with Ks 2/ paid up ("lonv�ned A1gh1s 
t.qu1ty ShQ:res"), the paid up t.qwty share capital of lh!! Company stands mcreo:1sed from Rs 9S4,906,05S/. d1\/"1ded mto 492.4�3.029 I qu1tv shares off.ice v.'lluc Rs 1/ cacf'l to Rs 1,48�,406,528/ divided 1,1to /41, /03,264 Equtly �horc-sof face vc1lue 
Rs 2/- each 

(vi) Ourmg th8 year ended March 31, 202�. the S.enmt1es lss1Jance and fnvcstment Committee ufthe 8oard of Dm:�tors of the CompJn1, un.der the pro\i,sions of Chapter VJ of Sec.1,.Hll1CS and E,u;h.ingc BaJrd uf Ind rd (Issue of Caprtal and Disdosure 
Requirements,) Regulations. 2018. as amended, and Sections. 42 and 62 of the Comp.imes A..t. ZOJ3, as amended, mcludmg the 1ules made tt-.e•eunder hasconduded Qualrf1ed J,istrlutrom Placement (QIPJ, by 1�5uing 86,6b6,&6b equ,ty shares ot a 
puce of Rs 1�0/- per equity .share aggregalmg Rs 1,300 00 Crures, on Jan1.1,;1rv 2/, 20l�. cou1-equcnt to whn.h, the Paid up �hare C.ap1tal 1ncn:<1s\:d by Rs 11 H Hores .. 11d Setur1t1t:>s Prerruum m1.reased by !h J,282 67 (1ores Pursuant to the 
aitotme-nt of Equity Sh.ares under the QIP, ttie paid-up E"q1,11ty Share capital of the <..ompany s.tand) 1nc.,e.-i,sed from Rs 148 54 C,orns d1v1ded mto 741, 70J,264 fuHv p.a1d up equity !.>hare'io h.avmg fa1.e v.a Jeof Rs. l edth and 3.013.213 pdrtly paid up 
equny sh.-i,1es having a f�ce value of Fis. 2 each {Rs.. 0.67 pc1, 1d-up) lo Rs. JG� 88 Crores.d1111dt:d cnto 828,369,430 fully paid-up equLty sh,.11e!> hdvmg face Villueof R5- 2 each and 3,013,213 p.anly p,:11d upeqv11y �h.ires hJ111ng d f,H.c- \ldlucof Rs. l. e,uh 
(Rs. 067 p�id up per equity sha1e) 

(21J Other e uit 
Pilrtic:ulars 

Capital Reserve 11; 
B.ilance as pe1 last Bal.:ince Sheet 
Add Add1tmns durms tt,e year 
Closing Balance 

Capital Redemption Res.erve111 

Balance as. per !ao;.t Bal.i.ricc St-ieet 
Add Add1hom durms Hie year 
Closing Balance 

As at March 31, 2025 As at March 31, 2024 
Amount 

B75 

ll.75 13.75 

0 36 0 36 

O.lG 
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Panicula,.s 

Secu,ities Pl'emium Account131 

B.1!.a11c.e as per last Bald nee Stleet 
Add Add1t10n durmg the V"'ar OJ\ •S-S.ue of sha,es in accord.1nce with 
Employee S.tQck Option Plans 
Add Addition dunng the year on account of 1s5ue of equity s.h,:ue, by wJ.y 
of Rights ls.s.ue 
Add Add1t10n durmg the yedr on i1-ccount of Q!P Issue 
Add Tr,;1nsfer from Stot.k compemat10n 
Closmg 6.alJnce 
less Ut1J1sed for Rights 1ssue/Q1P l!Kpenies 
Closing BaJ;mce 

Debenture Premium Accouat\I 

Balance as per last Balance Sheet 
Add Add1t1ons during dlt:! year on account 
Closjng Ba•ance 

Stoc� Compensation AdJustmentI1I 

Balance as per last Bal.ince Sheet 
Add· Additions during the year 
Le�s rransferred to Stiare Prem:um account 
Closing Balance 

Special R�serve u/s 36t1){viii) of I Tax Act, 19611•1 

Bo ta nee as per last Balance Sheel 
Add Add1t1ons ,faring toe vear 
Closin1 Balance 

Gene,al Resenre11I 

tliiilancl! a� per last Balam:e Sheet 
Add Amo1.1nt Transferred durmg the yt:ar 
Closine Balance 

Reserve Fund 
Reserve (IJ(As per Section 19[ of the Housing 6dnk Act, 19S/) t.&, 
Ralam:e As per last Balance Sheet 
Add Amount Transfe-rred duong lh(" 'f'C'Jt 
Closl.ng Balance 

Reserve Fund 
Res.erve (ll)(A!o per �eCllon 45-ll.. of the Reser.,e B,;11nk of lnd1c1 Act 1934)l'

11 

8.il.ince As per la!.t Bal,an:ce )hee, 
Add Amount Tro1nsferred durmg the vear 
Closiflg Balanu 

Reserve Fu11d 
Reserve 1111) 1'1 

Bdl.inc.e As pe, l,.11st B<1lance Sheet 
ouM l 1;111�feired during the yc.u 

lance 

Sammaan Capital Limited 
(Formerly lndiabulls HousCne Fimmce Limited) (CIN; L6S922DL2005PLCU6029J 
Note5 to Standalone Financial .Statements for the year ended March 31, 20ZS 

(All Jmount ,n Rs III Crore. exr..ept for sti.iredato1 u11k:)) s.takd othet\1'111.)e) 

As at March 31, 202S A5. .tt March 31, 2024 

Amount 

9,192 58 

]l 36 

],399 18 
1.282 67 

18 84 
13,S.65 .2.3 

27 46 
13,537.77 

l 28 

1.Z8 

133 95 
121 38 
18 84 

242.49 

tS'::100 

&'9.00 

1,933 13 

1,933.73 

2,492 /4 

2,492.74 

505 48 
188 :i4 

2,118 00 

2,178.1)0 

8,3/':i 06 

U817 

1,}14 64 

9,8/J l8 

80 10 
9,792.58 

I 28 

1.28 

168 oO 
10 76 
�� 41 

U3.95 

8900 

1.9H 73 

1.933.73 

l,l'::14 18 

19196 
2',492,74 

505.48 
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)lo 

Partic.,.h1rs 

Additional Reserve11ci1 

CU/s 29( of thl'! Nationo1l Housing �.,ink At:t 1981) 
Balancl:' As per last Balance Sheet 
Add Add1llom during the year 
less Amor,;nt withdrawn during the ye,H 
Closing Balance-

Debenture Redemption Reserve<�J 
Balance As per last Balance Sheet 
Add Add111011sdur1ng the year 
Less Tfa nsfer to Genetdl Reservt
Closing Balance 

Other Comprehensfve lncome/(loss) 
Balanl� As p�r last Balal1Ct! She!!t 
Add· Add111ons during the vear 
Closing 8alc1nt:e 

Ret.iiined Eam.ings 
Bt1lance at th!! begmnms oftheye.u 
Add Add1t1ons durmg:the year (including traris.ferfrom 0(1 recognised 
direct!-, ,n retained e.irnmgs) 
less. Amount appropnated durmg the ye-ar\11 111&.u 

ctosme Balance 

Sammaan Capital Limlted 
(Formerly t11di.abulls Housing Finar,ce Umited) (CIN: l6S9220LZOOSPlC136029) 
Notes to Staindalone Fina.ndal Statements fot 1tae 'fUt ended Masch 31, 2025 

(AJI dITT unt m Ks m lrore, t:11cept for Sh.Jrn d.it.i i.mless �t.-:itcd otherwise) 

As at March 31, 2025 As al Ma«:h 31, 2024 

Amount 

&10 00 

bl ODO 

146 40 146 40 

14&.40 146.40 

ilS9 77) (4bS 36) 

3� 83 30119 

(123.94) (1S9.77) 

813 08 83 13 

943 12 987 45 
335 85 21190 

1,420.95 813.08 

22,626.55 17,940.58 
(1) Capital ,e�rve IS cre,u�d ori receipt of non refundable debentu,e warranh 1:xer€.1!>e J,HH.� 

(2) (ap1tc1I ,edemption reserve 1s ue..led or\ redempt10n ofpreferen.c.e shares 

(3) Secur1t1es premium reserve 1s used to re-cord thB prermumon 1ssw:! of shares lhr rnserve car, be ut1l1sed or,ty for !1m1ted putpo!,,C'S. such as issuance of bonus shdres m accord,rnu• with the pn �1sions of the Ccm1parnesAct, 201.3 

(4) The tornpanies Act, 2013 till Augusl, 2019 required that where a (ampany issues debentures, 11 shall create ,:1 debenture redemJJtl<:ln re:-.cr\lc out of prof11s of the Lomp,rnv .av,ulable for p.,1yment of d1v1dL'fld The Comp,my w.as tequtred to 
mamtam a Debenture Redemptiori Reserve of 15% of the value of debentures ,!i.:'>ut':J by a publ,c issue The amounts credited to the debo::nture rt:-dempt1on H:sen;e may not be ut 1l1s.ed by the Cornpaut except to redeem debentures 

(5) Stock Compens.a.t1an AdJu1:tmen11s. crt,1;tc-d ,.15 requi,ed by Ind AS 102 'Share B<1st::d f><1�nienls' on the Employee Stud< Option Scheme oµcrated by the Comp,o1ny fur t"mployces. uf t �,e Group 

(6) Jn terms of Section �6(1ltv111) of ttw Income Tax Act, 1961, a dedutt,Jn 1s. allowed for rncome from etig1ble bus.mess. lhc (ompan', hH transferred an oimount if R� Nd (Pre,., us YNr N1,) to rc.>s.,•r\lc created m IL'rms of Sect+on :J6ll](v111) of the 
Income Tax Act, 1961 This also rnc1ude-$ re�1vc amount mg Rs .89Crore created under sectmn 3{()}1'11 1J of the Income Tax Acl, 1961. by the h:,twh1!e Hoklmg Company 1nd1obul1� fin,rnoal Se1v1ccs. ltm1ted ('l�)t'J, wh1d", has beer, tran,5,fe11ed to 
the Comp.my under the Sctieme of Arrangement during the �·ear ended Mc1rth 31, )OB 

(7) Under the i;;:,stwhde Companies Act 19�b. genet.il res.erve w,1screated Uuo1.Jfh an armudl trdn)fc-1 of rict un.:ome .-:it a specrhed perrnnt-1go lhe- purpose of thusl/ tr,rnsfon was to ,m�urc that 1f d div;dcnd d1s.t11but1on in a g1\.en yl',H 1s more than 
10% of the- p,)ld up capital of th1: Contpdny for that year, Utcn the total dl\11dend d1st11but1on 1s less lhiin the totiil d1stributab$e ,esulls for that yedr C.onsequt<rit to 111ltod1Jct1011 of <.omparnes. Att /013, the :equ11ement to m,mda.toul-y transfer .a 
spec1fo�d percentage of thl! net p1ufrt tu e-etieral res.er.re has. been withdr.twn However, tt"IL' .lffiOunt prev ,u:.ly tfarisfcrred to the ger-cral I e!.8rve can 00 ull�sed 1n ,lccordance with the rcqu1rem@nts al Lomparnes Act, 2013 

erms of Section l9L of the N.Jt1 ... na! Hou!.mg Sank ("N�IB"I A1..t, 198/, the- <.ompanv wa!. required to transfer dt lea!.t 10"- of 1tli. Profit after t.ax to a Re)c1vc Fund before anv dr11de11d 1s declared During the year ended M<uch 31 ,1025, the 
was not reqi.ured lo make an)' tramfers to the reserve, uµo11 cant11:rs1on from an NBf( HFC to Nl:H-C IC( (Refer Note l Corporate tnfotmalton) Dunng the yc:.:lr ended March .H, 1014, the tumµany t1ol-d transrem�d .;in amount of Rs 
111 to the H.eservP in term� of Sll"chon 29Cofthc Nat10nal Housing !idnk ( NHB") Act, 1981 as at th� year€-nd 
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IZZI 

Sammaan Capital limiled 

(Fo,merly tndiabulls Housing Finance Limi1ed) (CIN: L65922Dl200SPLC136029J 

Notes to Standalone Fioartcial Statements for the year ended March 31, 2025 

{All dmount m Rs m Crore, ell.cept for snare ddld u111es.!> :.lated otherwise) 

(9) In respect of any sp,mal rese,ve ueated ,llld mamtamed m terms of Sect rn 36(ll(v111) of the Income ldx Act, 1961 by a spel.1f1ed entity In terms of !»ccl1on l:9C t.lf thG Nat.ondl tiousmg Bank t"NHB") Act. 1�8./. an amount nor e-xteeding twenty 

pefcent of the profd:sderNed from el.g1ble business computed un:der the head Profits ,md gams of b1rnnt:ss.ur profo:ssmri" (bt>fore m.-1k.irigany dcdur..:tron 1.mder this c!aus1::) 1s earned to such resen,e <Kcount 

(10) ltHS Md111onal f{eservefund 1n excc-�:s of the statutory minimum requirement d.!i spe1.1f1ed under S.ection .?9C of the N.1l1on.tl H(.)us1n:g BctnkAct 1981 / the Mash.>r lJ,rect1011 Non Bcink1,.g t-111.in(.J.il Conipdny 1-iousmgf1n.i11t<.e (ornp.1f1y 

(Reserve Bank) Otrectlons, 2021 (earlier Cirrnlar no. NHB(NO}/ORS/Pol Nu 03/]004-0!, d.111:d August 26, 2004) issued by th� Resc-ve s .. nl:. o1 tndtcl This oddttton•I 1es� rve had utrlrS,l'd by the Cotnpdl°ly durrng lhc yc.ir erided M,1rth 31, 2024 (Refer 

Note 32tv•ll 

Ill) During t�e year ended March 31, 202!,. pursuant to 11s convers10n frorn d111l NBf-L Ht( to NtiFC ICC (Hder Note 1 larpor,d(' lnformdtmnl, m ll'rms of Sewon 4�-IC of the RBI AC-I, 1934. tht' lomp<:1nv u, 1equJ1ed to tr,rnslcr di least l0% of 1ls 

Net Profits {after tax) to a reserve bclou: any d1111dend 1s dccla,.,d A.!. at the year end, the lomp,;uty hcls tr<ui>ferred CHl 0:rt101,mlt.lf R) l� S4 Crorc to the reserve fund 1h1s al.!io indudes H:}ef\le amounting Rs. !>O!> 48 lrore uea1ed under St'Ct1on 4�

K. of the Reserve Bank of India Act 1934 by the frs.twh1Je Hold mg Comp�n'{ lnd1.;1b�II..,, t-1nanc111I Services L1m1ted, wti1ch has been t1ansferred to the (ornpanv urider the �cheme of Arr�ngeme11t durn,g the ye.1r ended M.i.,ch 31,. Ol 3 

(12) Ttle fmal d1111dend of Rs 2 00 per equity !>hare (lDChb on face Velk.le of Rs ; eilch� for the f r1anm11 year t:nded March 31, 2024 WO$ approved at the AuM of the Share-holders of the Campany ht-rd at• September 11, 2024 ano the Company had 

tr,rnsferred Rs 141. 31 Crore on October J, 2024 into the designated 01vldend Ac.count 

In prevJOu,- year the final d1.1dendof Rs l 2S pN equity share (62 lj, 1,,n face value of H� l ellch) for the lm.iinc1al yearende� M.a11.h 31, 2023 was approv.,.d at the AGM of the Sft1Ht'�1olt.lersof 1hc (Ot'1pi!11v held Oil Septe111bcr }�. ?0?3 arid the 

Company had tran.!ifeuea Rs. 59.94Crore on Seplember 27, 2023 1ntothe des1g11.1tcd LJ1111dcnd Acrnunt 

( 13) Other comprehensive mcome-/(loss) m.: ludes fan value gam/(k:I:>!>) on equity :mtrumenu at,,.i De11v.,11,.c ms.lrument.5 1n: Ciish fk.,.,y hedge relat,onshlP 

(14} Reta med earnings represents the surplus en Statement of Prof rt dhd Loss arid appropnatmns 

115} Debenture premium account ,s used to record the premium on m,uo of dc.-bentu,e 

Interest lmome lrtterest income on sec1.1ritles 

class1f(ed at fai1 value 

throLJgh profit iUtd loss 

lnlett:i.l on to.ini. 

lntt:itt-t bn BonJ.s. 9161 

lnh:ff'SI on dc-1XJ>l1� w th 8,1ni...) 

lotal 9161 

lnte,est Income lnterest income on sec�rities 

class.ified at fair value 

lhrough ptofit and loss 

lr1teres.t on Loans 

Interest on �ands l'l8 09 

lntere�t on depo:s1b wtth Ban� 
Total 1S8.09 

Vear ended March 31. 2025 

On financial assds measured 

at Amortjsed cost 

Amount 
b HJ 11 

l'l!» 97 

606139 

Ve,;11 ended March 31. 2024 

on financial .assets measured 

at Amortfsed cost 

Amount 

�.'l�3 'l3 

14ij 25 

5,699.78 

Tota� 

tdl}-1/ 

97 61 

1•,� 91 

6 566 00 

Tot.at 

S.��3 S3 

158 09 

14b 2� 

S 857.87 

(23) Dividend Income 
Year ended 

March 31. 2025 
Year ended 

March 31, 2024 

Amount 
1�3 b4 

153.64 
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(24) Fees and c:ommi:ssion Income 

CummJ!,!.10n on lni.urdn{:e 
Other Operating Income 
income from Service fee 
Total 

(25) Nu Gain/(lossl on fair 11alue changes 

., ln\.t'1,lln,t,nU fA1 , .... v�lut: lhluu h Lill.lit UI tuu J 
bl Ott�,� A1-s.et� hdJ lor �ii!: 
Total 

Breakuu fJf f.et Ga1n/(luul on f• 1 �•tuect,.1,-.,.� 
RHkl-N 
U111r,11s.ed 

T011I 

126) Other Income 

•111 .. resl on lncomr T.n Refu"1d 
M,Kd•nruu\ h1<.om� 
)1.11 JI) lac-Jil bo1t..11u�, ....,,i,lt:n Wt \. 
r,u tt-111n on dt: ,nwnitkJn <if �1upcrty J,Writ •11J l'\IU•J.>U..-nl 
Total 

127) Finance Costs 

Debt Sec1mt1es 
801 rowrnl?S {Other th,m Debt �ecunt1es1'1J 
Subordinated Liab1l1t1e!. 
Processm� and other �ees 
Bank (haraes 
Fore�n Currenc11 Non ·Resident l►(NR)Jlt,dge Pn�m1um 
Totitl 

Sammaan Capital Limited 
(Formerly lndfabuUs Hot1s4ng Financ.e Umited) ICIN: L6S9220l2005PLC136029J 
Notes to Standalone Finandal Statements for tt'le yea, endad Ma,ch 31, 202S 

(All <lmuunt m HS m Crort:, except for �ha,e ddld unles.:!. !>Lilted olherw1M1) 

Year ended Year ended 
March 31. 2025 March 31. 2024 

Amount 
42 38 29 11 
21.91 380 
34 44 �8 06 
98.74 90.97 

YHrtnded Yurendcd 
M,1fth 31. l0lS Mo,ch II, 1014 

A1nounl 
)/114 ••.• c..; 
IUI �l .'484/ 
&79 05 l 206 55 

l"JI OJ 1 J�l ii 
,�,o� (44/bl 

479 05 1 206 5S 

Year ended Ve;,rended 
Ma,ch 31, 20?5 March 31, 2024 

Amount 
51 so 10.119 

9 1, ,1 40 
0 09 114 

HO 
60 74 1S9 01 

Yea, ended Yea, end'1d 
Match 31, 202S March 31, 2024 

On fin,1nclal liabilities mea.sured at Amortised cost 
Amount 

1.215 65 l,382 26 
..!,bl3 17 L.W� }J. 

3� 88 Jl9 26 

l36 92 }lb lb 
1616 lb 63 
72 81 J3 1S 

4 409.60 4,833.18 
(1) Include� p1ern1urn on pnncip.il only swap� on foreign t.urrcncy >amamouhlS1tg lo Hs lb 14 Lroroe (p1ev1ou<, �12.u Rs. 3.1 8'J (roreJ 

(iJ Disclosure of Foreign Currency Exposures:-

Pit,t:iculars 

I. Assets 
Aece1v.1bles (trade & uther) 
O!tler Monctarv as!>ets 
Total Re!.el\ldbles(AJ -

� GI 
HedRe� b\l der1vat1vc contract!> (BJ □�A •�

�

•d•cd Receivables (CA Bl 

r, 

I� J:. 

� : 
�ifcc�P --

Foreign Cum,mc:y 

NA 
NA 
O.A. 
NA. 
NA 

ExchaMe Rate 
Year ended Ma,ch 31, 2025 

Amount in Forehm CurrenC\I 

--. ,.,,,•.,� 

/:<.;/ �;:,�--
- CJ> \>' 
- <( ',, 

N':\".'DE/ 1 

� 

Amount 
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Partkulars 

ti. liabilities 
v ...... bt.-\ ttrt11d� & uttt�,1 
8< 110....-.n,� (CC8 t11nd 01henl 
Tut,11 p,...,,.bk� lOI 
HtJ,:\:\ b'i'Jt·r•�-ll*c:- <.01 tr,11Lh ll) 
Ur,h"-J,:�J P,11v,1b!t•� H O i: l 

Ill. Contt,\Hn1 Llibditlu and Commitments 
Co,,t t:nl li.biltll"'\ 

(ommlni't"llh 
Tcit•IH.il 
Hrdoes b� de!11V,11t1H• tunlr,h.h IHI 
Untedtt-J p,. .. i.tu U c; HJ 

lotil Unhednd FC EAoo,ure, IJa..C•F•II 

Sammaan Capi1al Limited 
{formerly lndiabulls Housing Finanice limited) ICIN: L6S9220L2005PLC136029) 
Notes to Standalone Financial Statements for the year ended M;mh 31. W2S 

(Au dmount m Hs. m Crore, except for �fla,re ddUI ,mies� st,Hcd olhi:rw1.se} 

F01eign Currency Vear ended Mar<h 31. 20U 
hcharce A,lte Amount m Fore•1n (1,Hrc~ 

u,u �.., ,1:114 .;J -1� 
u,u • '):0-14 47 48 
U\I> • •1• 4140 
usu 

NA 

NA 

NA 
NA 

NA 

NA 

Nole for the above disclosure, tnte,est au:rue-d on bo,rowmgs at year t'lld h,H nol been cons11:teret:J 

Partict1la,s Forejgn Currency Year ended March 31, 2024 
E>cchimie Rate Amouf\t in Fon:ign Cu1rency 

I.Assets 
Receivables (trade & othef) NA 

Other Morietary assets NA 

Total Rece1vabJes (A) NA 

t-it:dRe5, by derivative \.0ntract!. (8) NA 

Unhed<ged Receivables (C=-A B) NA 

IL. liitbitities 
F'Gvctble!i. (trade & other) 
Bor1owmi.!. IECB and Others) urn 83 H,9 ;,ss 

Total P,w.ables {D) U>D SJ JJ39 23 �8 
H�dRe!i by derivat1w contracts (EI U>D 83 3139 23 S8 
Unhedi;ied Pavables H .::0-E) U>D 

Ill. Co11Ununt UabiUties afld Commitments 
Contingent L1abIlIt1es NA 

Comm1tm"'nts �A 

Total 1u, NA 

Hed�e!. by der,vat1v� c.ontrai.ts. (H) NA 

Unhede.�d Pavabl�.s fl-G·HI NA 
Total Untiedged FC Exposures {J=C+f+O NA 

Note t-or tt1� above d1�losure. jnterest ac.crued on borrowings .it yt"ar end h,H nut be�n considered 

Amount 

i ld) .0 
H,S �O 
ibi'l">O 

Amount 

1,965.96 
1,9659b 
1,96,.96 
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Sammaan Capital l1m1ted 
(Forme,ly lndiabulls Housing Finance Limited) (CIN: l6S922DL200SPLC136029J 
Notu lo Standalone .Financial Statements fot the year ended March 31, 202S 

(All drr .. ,,,mt in Rl, m (TOH;·, e:w.c.cpl 1o, share d.atcll uu'-:�� stated othetwbe} 

l3>Addrt1onal D,.sclosu,e� as required m terms of RBI Master Directions for Oer111atr11·es. arc .is foMows 

3 4 1 Forward Rate Agreement IFRA.I / Interest Rate Swap (IRS)·-. . .  

Particulars 
Vear ended Vear e,ided 

March 31, 2025 Match 31, 2024 
i1l The n otional crinc1pal of sw.:m aiilreementr. N,I N, 
j11) Losl,es wt11ch would be incurred if counte,pames fct1led to fulf1.l Nol N, 

tl1e1r obt1"attor\S undef tl-1e a�reemrnh 
Im Collateral required bv the K ul'Km enter111g mto r.waps N,I Nil 
jtv) Cvnlentration of crt:Jrt: nsk armni;? from the swo�� Nol N, 
Iv) The fair 11alue of the s.wao book. ReLe1vable / (�,;11yabte) N,I Nd 

3.4.2 Exch,nge Traded Interest Rate (IR) Derivative:· 

Particulars Cur,encv Oerh1atives lnte1est Rate Derivc11iues 
(1j NolLc,nal prn!Clpol amount of e,r.<J1,rngct1adcd IR dc,1vallve!I NA NA 

undertaker, dlmng Ult: year 

(u) Notional pnnc1pal amuunl of e1Cthange traded IR de,,�.at1ves NA NA 

ouhtc1ntlmgason March 31, 20]5 
(1111 NottOridl princtpdl amount of ex,l'i,rng� traded IR de1,11at,.,es NA NA 

outstanding and 110t "'h1gnly effective" 

(1.,,) Mdfk·to·rnarket value uf e:l{d1,rnge tr.ided IR dern,ahws NA NA 

outstanding and not ·•�1ghly effocl111e' 

3.4.3. {A) QUillitative Disclosure> 
The Com1x1ny's act1v1ttP-S expose 1l to tile f1nanc1al mk..s of change!I m foreign ex.ch,u1ge rates and mter,e�t rJtes The Compariy uses dem,at111e ,oritracts s.J1.h JS fo1cigr1 exchdnf:e forward, cross current.; conlr.icts, mterest rdte swaps., foreign 

ciirrenty fotures, opttons and sw�ps to hl::!dge its exposure tu nwveme11ts n foreign 1::11:change and mte1est rates. The use of tt-iese de11vat1ve contrdCts reduce the mk or c□s.t to the Company .and tile Lamp.my docs not uS-P tho'MJ' for trading or 
specufat1on purposes 

The Comp,rnyuse� hedging instruments th.;it.ue governed Uy the pohcrns of the l.ompdnywhtch are appr<.ved lly the �udrdof 0Jrectors, which provide written prmuples Or\ ttw u!>C of su1.h hnanc1Jl dcflvatives c.ons1slent wrth the nsk management 
stratc,gy of tho Company lhe Board COJ'lst1tuled Risk Mar-.<1gement Committee {RM[J of lhe Company man.ige'5 m,k on the Company'sdem,ative portfolio. The offK•clls �u\honzed by the board to enter Lnto derJvclt1ve trafl�dll10t\!. fOI tht! Company 

are .kept separ.ite from the authorrted S1&;natori"s to confirm the denvatlve trans.ictmns AIJ denvc1t111e tranx1ct1ons that are entered into by the Company are reported t1 the bo,nd, and them.ark. 10 market on 1h portfolto 1s monrtored regularly by 
the senior management The Compilnyuses Bloomberg to monitor cind value 11sdenv,nr.-e purtfulKl to ascertain Its hedge efft:c.h,·ene�s v1�-c1 vis the underlylflg 

To hedge its mks on the pnnCLp,a1 and/or interest amo\.ml for foreign currenly borrow1i1gs on rt� balance �heet, tht: Comp.my 11.lscurrently used cross currenc.y de11vot1ves, forw,m.fa dnd pnnc,pal only sw�ps. Add1t1ona1iy, !he Company has entered 
mto Interest H.ate Swaps(IR5) to hedge Jts bas.is risk on fixed (dte borrowmgs and SOF-R n:!lk m, its for£11n currency bonow1ng1 

Denval1v& fm11nc1al instruments are 1 1\tclfly measured at fair Yak.le ori the contract datt: i:md are subseq1.u.mtly rn -m�.asur�d to f.11r valut' at ead1 reporting date D1:rwa11v1;:s ;.,,re cl,us1f1cd o:is asset!> when !he fair VdlUe 1s pos1t111e (po�1bve mar�ed to 

market value> or as ILabd1t1es when lhe fair value 1 s  negative (tn:gat1ve mark.�d to mdrkct votue) Oem1atlve as.!.ets and hab1l1tics a1e 1cc0g111,ed 0n tho balance 1heet at faff value Fotr value of der1vo11ves1s asce11<:1111ed from the m,a1k to market and 
accrual v.alue$ rer;:c1ved from tt1c COul'ltCrpa'1y banks, Tho':>e valull:!� are cros!> t.ht'lkt;d dgams.t the vatu.ihons done mternat� on Bloomberg. Changes m the tau vakie of c1crw,.1t,vl'S othc1 ttl,111 tho� dcs1gndh.-d as hedges o,c r�cogruz.ea m the 
Statement of l'rof1t and loss 

Hedge accounting is d,s,011tmued when the hedging instrument exp11es or ts. sold. tt!rrn1,1ated or exercised, no long�r q1.Jalif1es for hedgt! JC.Count mg or tile Company c hoo>es to end the hedging rt.•IJllOn'il.hlp 

3.4.3� Qu;,ntitative Disclosure,- I As at March 31, 2025 
Particulars I Currencv Derivatives Interest Rate Derivatives 

Amount 
Iii Oe11vdllves (Notion.ii ?r1nc1pdliAm1 ,mtl 4 209 27 N•J 

l•J M.uhJ lu M.irld l-\.,)1t1ons HI ,1 

l•IA\whl•I bJ J& NJ 

fbl I ab,ht,�s H I' f b1) 14J 
{1o1l(u:J,1l,'"'°�.11e Nt , .. □��GIA 4 ;,h,-J ,-<1£,""'"'" NI 1,1 

!2 � t 
� � 'f8�c�� 

F189



{281 

(29) 

Impairment on financial instruments 

l(l Ol'l lc.wm./ 8.1d �bh Wftlh·n oft 
,,.l"l ot k«(hf'tlt'S / wriltefl Dack 1' 
Total 

Sammaan Capital Limited 
(Formerly rndiabulfs Housing Finance UmitedJ ICIN: L6S9220l200SPLC136029) 
Notes to Standalone Finand.al Statements for the year ended M;uch 31, 202S 

(All amount 111 Rs n C1or...,, �.11'.cept for shart! ddtd unless st.tted othl!rw1sc) 

Yurended 
I 

Ye•, ended 
M111ch JI, 20ZS M1,ch 31, 2024 
On hn•nct•I HMtl mcnurtd It Arnor11"d c°'t 

Amount 

923.70 I ,82 06 

92310 I 512 o, 

(1) ECL on loains / Bad Oebts Written Off (Net of Recoveries/ written back) includes; 

Particular� 
Year ended 

March 31, 2025 
Amount 

ECl on loc1n Assetr 1,981 35 
lmp-1nment on Investment 15,762 
8dd Debt /advance) wrn:ten off•• (UJ547J 
Total 923.70 
rl Includes a net re\ler>al of Rs 21/ 3&C101e due to the �al� of loam, toAR(s durmgthc c.ur,ent year 
• Refer Note 32(v1J 
••Net of Bad Debt recovery of R� 1,302 41 Crore (previous year Rs SlS. 41 ( rore) 

Employee Benefits Expenses Year ended 
March 31, 2025 

Amount 
Salar,esand waR.e5 508 31 

Contr,buuon to proI11der.t and other funds 679 
Share Ba �d Payments to �mplovees 121 ,a 
Staff welfare eii;penses 9 64 
t'rovmon for Gratu,tv aind Comoen'!odted Absences'11 994 
Totat 662.06 

Yea,ended 
Ma,ch 31, 2024 

6,/ ,o 

14 14 
169 98) 
582.06 

Vear ended 
Ma,ch 31, 2024 

�28 £9 

b &1 
lO 76 
8 71 

11 71 
S76.14 

(1) (mployee Benefits f'rov,denl Fund, Employee State Insurance tES.tC), Gr.atu1tv and C.ompensated Absences disclosures as per 1nd1ctn Acc.ountmg �tandard (Ind AS) 19 - Employee Benefits. 

Contribution� arc made lo Gov�rnment Prov1def\t Fund, Fan .. ly Pension J:und, � S.IC ,u,d other slalutory fund� wti1ch co\ler .all ehg1ble emp!oyet's under dPJ)IJ-C..llble A<.ts 80th the ernplu.,-ees and the Company make predetermined contributions to 
ttle Prov1dimt Fund and ES1C The contribution� are norm.al:� based on a cert<:1I0 proµortIor1 of the �rnployN:'s salary. l Ile Companv has ret.ugnised ;in .imo1.mt or Rs 6 79Crum (Prcv1ousyt:-•H Rs bbl Crure) 111 the S,tatement of P,ol1t .ir.J LOS!. 
towards Employer's contnbution for 1he .i.bove mentioned funds. 

P,ovr!.10n fo, unfu11ded Graturtr and Compensated Ah!.ences for all empk,yees is ba�ed upon actuanal vaf .. at ... ns urned out at 1ho ei\d of every f1nartcIJI rear Ma1 � dr,.iers In a<.tu.ir1al ,issumptions, lyp, .. al:y, are years of seJVJ e and employee 
compenx1t1on. Pursuant to the Issu.ince of the Indian Accounting Standard (Ind AS) 19 on 'tmplo\,·ce Beneflh', co111mItmentsare (lctl.ldftallv detemuned ming the 'PrvJected Uo11tC.redrt' meth � Gc1msand losses on d1angcs 10 actu.trJctl 
as$1.!mption� c1re l:lc.counted for In Stalement of Profrt and loss for Compensated Absences ,;1nd m Other Compref,ermve Income for (.i1,;1tuIty 
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Disclos11re in respect of Gratuitv and Comoeasated Absences· 

Particulars 

Reconciliation of liabmtv recoP'n.iud in the Balance Sheet: 
Pre,ent Vakle of COinmitmenh (as pe,r Actuarial vatuationt 
1-,;rn value of plan dS:>E:ts 
Net liability in the BiJance .s.heet (as oer Actuarial valuatjon) 

Movement in net Jiabilitv reccwn;sed in the Balam;e Shl:et: 
Ncl l1ab1t1ty as at tile beginn1na or lhe ye,i!lr 
Amol.lnt (paid) during, the vear / 1 ran:1,fer adJustment 
Net ex:pen�s ret:ogn1sed / (re�ersed) 1n the Statement of P1of1t and 
loss 

Actua,1al change� '31,1smg from chc1nges m Demographtc dS.\iUmptmni 

Actuarial chane:es armn11: from chan1<es in financial ,Hsump11oflS 
Exp\!r1em.:e ad ustments 
Net liabiJitv as at the end of the 'II ear 

E.xrv-nses rec""nised in the Stat�mrmt of Profit and Loss: 
Cuuent servi-ce r:o!.t 
P,c1s1 service CO)t 
Interest Cost 
Actuarial (gams) / lo�sl!s 
ExDenses chc1rHd / treversall to the Statement of Profjt and' loss 

Return on Plan assets: 
Actu,mal (gains)/ IO$Sl!'1 
Actuiill return on plc1n ass-eU 

Re,oncmation of defined-benefit commitments: 
lVIIIW,iUl,(,,'nl\ •1o•l lh.- l.\:t!inti 1,t!i.,f 1111._• l;olt 
luU('nt kl\,111.i' uot 
P•1ol ).Ch.Ill.� Co� 
rnttu.•1,t cost 
IP•d l,er.tht,) 
Attu,,,,.1 luind / kn��, 
A, h.1o1,J41 c.h•nee, o1r1s1ri1 hum c.t-1•"&"' in Oemograph111. ,.,.�"' ••-111• 

Attuclr1dlc.h,11,e1o 11r1Stn@! hun d•o11 ft"'lo 10 lm,tr._w1 ol'lo"M.Hf11,,C,..,,,,. 
l ,rwri..-nu• o1d)u'lolnwfU\ 
Comm1tn'-nl1 ill •t tht tnd of tht 1ttlt 

R•to1l("d1atlon of Pl•n 11ueb· 
.-1..11 "'"'M:I\ ,, .. t lh� •-••m uf ttic-.1ar 
f •i:.--..t..J selutn un lll•n ,11,� t·-
Cu1.1f,1Xltk>r1).du11r o1 th�•t-•r 
P<11J 1Jendl1� 

A...lu..,1<11l l�t1;ll�l / lu,.,es 
Pl..n o1u,t:ho1Jo .. 1 the�rid c.l lht" 'tr•• 

... 
�,...NG/,1

�
N.A- notoppH<0bJe 

� !":l□O I� �t 
� 

. 

��OUN1� -

Sammaan Cap•tal Limited 
lForme1ly lndiabutls Housiog Finance Limited) (CIN: l6S922DL200SPLC1360Z9) 
Notes to Standalone fina11cial Stiiltement5 fo1 the year ended March 31, 2025 

(Al! .:imounl 1a t<s 111 Cror�. except for share d,Hd uuless stated otherwise) 

Gratuitv 
IUnfu11ded} 

2024-2025 I 2023-2024 
Amount 

6167 

,1.,1 

59 16 
(7 03) 

10 9] 

162 
(3001 
61.67 

667 

421 

10.92 

NA NA 
NA NA 

!19 16 
667 

41� 

(I OJI 

I bl 
13001 
61 67 

,a 1' A 

NA NA. 
NA 1,A 
t<A I, A 
NA '"· 

NA l'4 

2024-2025 

S9 16 

59.1S 

;i;s 

(b 17) 

10 61 

111 
2 06 

59.16 

6 70 

3 91 

10.61 

N.A 
NA 

'>1 ss 
6 ,o 

l 91 

• 1/1 

I II 
, 06 

�9 1• 

NA 

NA 

NA 
NA 
NA 
IIA 

-

;--
1
cw 

t'E\, C!clHi 

Compensated Absences 
(Unfunded) 

Amount 

16 46 

16.46 

17 49 
(004) 

10 99) 

16.46 

2 93 

1 22 
(5 14) 
(0.99) 

17 49 
, 9J 

12] 
'" U-11 
I> 141 

1• 46 

, ·' 

£1 
. .... 

,\-' 

A
\,,

J�� 

2023-2024 

17.49 

17.49 

16 39 

110 

17.49 

3 21 

1 22 

(3 33) 
1.10 

NA 
NA 

16 39 
J /I 

1}.l 

ll HI 

17.49 

l<A 

t,A 

r,•A 

... 

I/A 

l,A 
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Sammaan Capital Limited 
IFotmerly 111diabulls Housing Finance limited) (CIN: l6S9210L200SPLCU6029) 
Notes to Standatone Financial Statements for the syear ended March 31, 2025 

(All amount 1n tts. in C.ro,e. except for share lldtd uroess �tated otherwise) 

The ,1Ctu<:1n�t calculat,ons used to estimate commitments. �nd expenses m rc!>pect of Unfundt."d Gratwty ,rnd CompensateJ Absences ,Ht" based on tht" folluw111g assumpti f1!> which 1f c.hangec:( would �ffcct the comm11ment'!> !>Ile, funding 
requirements and expenses. 

Particulars Gratuity (Unfunded) Compensated Absences (Unfunded} 
2024-2025 2023-2024 2024-2025 2023-2024 

D1scoun1 Rate 699% 7.1l% 699% I 22711 
Expected Return on plan assets NA NA. NA. NA 
Expected ,ate of saLuv mcre.ase 500% soo� s 00,. 5.00% 
Mortahl\. IAlM (1012-14) IALM (1011 14) IAlM (2012 1<1) IAlM \l012 14} 

Ret11emet1l Age (Ycrlr�) t,O 60 60 60 
N.A • not applicable 

The empluyer's best est1m.ateof cont11but1om expect�d to be p.i1d durmg U1e annual penot.1 beginning o1flr>r the B .. d,rncc Sheet dcltt", tow.irds Gratuity and Compem.ited Absences 1� H!t 12 30Crort'.' (prev �s ye.u R!t 12 31 (rurcl end R!t 4 40 Crorc 
�prcv, us year Rs 4.65 Crore) respe<t111ety 

A quantrta1Ive sen�iti..-11v anaiy:>1:> for s1gn1ficant a!tsumpt1011 Is as s.hown betow 

Gratuftsy 
Marth 31, J:02.S I Ma,ch 31, 2024 

Assumotions Discount rate-
Sen!.il1v1ty Level 0 �% incre.ise I 0 5% decre,H,e I 05%mued:s.e I 05%de<.rt"il� 
Impact on defined benefit obligation {J 50)1 38,I (346JI l 7b 

GrJtuil';' 
March 31, 202:S I March 31, 2024 

Assumotioos Future salary increases/ Ide-creases) 
Senst11v1ty Level 0 S% increase I 0 5% d�Cflt!,H-C I 05";oinl.fcd� I 0 S�a dt"UCdSc 
Impart on defined beneht obhgation 38,I ll 5811 3 871 (J 55) 

Compensated Absences 
Maret, 31, 2025 I March 31, 2024 

Assumptions Oisi;ount rate 
Scm.it1v1tv level 0 S% mcrna5e I 0 5% dec,eil )e I 0 �% tnCleO!te I 0 5% deuedse 
lmoar;l 01, defined benefit obhgat,on (0 9911 l 061 (1 0611 113 

Compensated Absences 
March U, 2025 I Ma..-ch 31, 2024 

Assumptions Future salary increases/ (decreases) 
Scn$l11v1tv level 0 �%- m ... rea5.e I 0 5%de<uii15.e I 0 �% tncreo!>C I 0 5� d�Ul;'d!,C 

lmpacl on def1ried be11ef1t obhgat,on 1 OBI (I OOJI 1161 (l 0/) 
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(30) 

Sammaan Capital Limit,d 

(Formerly Jndiabulls Housirig Finance Limited) (CIN: l659ZZDL200SPtCU6029) 
Noles to Standalone Financial Statements for the year ended March 31, 2025 

(All amuunt 111 R!i. 111 Cro,�. C)(rept for :..hare d.ito 1.mic:)� 5tated othe1w11>eJ 

The following payments a,e e,cpeded ci;mtributions to the defined benefit plan in future years: 

Expecled payment fo, future yea,s Gratuity Compensated Absences 
Mtttch 31, 2025 I Match 31, 2024 Marchi 31, 2025 March 31, 2024 

Amount 
Wtthm the next l.? month$ (ne11t annual 1eporti,ig per,odj 2 10 1 52 
Between 1 and 2 years 113 1 46 
Between 2 and� 'tt"ars 4 93 4 04 
Between Sand 6 veMS 18, 1 b5 
BHyond 6 ye'1 rs 5170 �049 

Total expected payments 61.67 S9.16 

Othe, expenses Vear ended Year ended 
March 31, 2025 M;m:h 31. 202.4 

Amount 
Rent 1l 50 I 64 
Rate� & Taxes Expemes 2 04 5 13 

Repairs and mamtenance 2b 89 28 I} 
Commumcat1on Cost� 7 ;2 149 
P11ntmg and stationery 3 12 2 83 
Advertisement and pubhc1ty 213. 4 14 
Audrto,·� renuJnerJtK>n 
•Audi� feel1t 

2 98 Hl 

le�al and Prafess1on.1I char�es' 188 78 >J BO 

CSR EKprmses111 11 73 ll 8� 

Tr.!velru�g and Cor1..,ey.1nce 17 90 l!> 45, 
Stamo Duty 1.22 l 61 
Re ... runment Exptm�s 182 0 85 
Business P1omot1on 414 1 38 
Net loss ori di:-recojnrl1on of PJoJJettv, al�nt and eau1ament ; 14 
� l�trK 1ty ,1nd watt-r 5 10 '1/ 

e,clr,., .... hpen� 0" u •• 

Ouf"ttots' fe�� Allowances and E ,�nlot-� •�1�• N,.tc- J�l � ... ') ✓O 

Mn.ct'f,rntous E ,pton\ol'1o S 89 •I ll/ 

Tot•I 3l3 30 172 67 
. 

Includes el(pe11ses mcurrt:d for \lart0us tegdf, professional and techn1eal service� uLtt111hrJ t.y tt e loi pariy dunu1 tht- year 

(1) Fees paid to the audilc:irS; include5· 

Vtoarended Year ended 
Ma,ch 31, 202S March 31, W..l4 

As auditor 
Audi\ fee 2 98 
Cert1fo .. .it1on fee• Ob2 
Othea•• 3 46 
Tot,;11 7.06 

lnduded 1n Lee:al and Professiondl C.h,Hges 

2 S2 
l 21 

1 so 
6.29 

Amount 
0 52 
0 40 
I 38 
0 64 

13 52 
16.46 

0 46 
0 40 
1 18 
0 54 

14.91 
17.49 

••Rs 2 Ob Uore (previousvear A5> 1 97 (rare} tee paid m rela11on lo pubhc m,ue of Non Cvn ... eJt1ble Oebenlures has been amorl1�d as per EIR method for ca uwl n of lntere�t cml on Non Co11\;ert1blc Oebenturt:csdnd 1chnkd under hriance 
Cost arid Rs 1 40Cror� (pre1110U) year Rs O �3 Crore) fet:! pd1d 1n rel.aitton to QIP / Rights 15>5>1Je an� .lOJu�tcd w1lh Securities F'1cm1um Account 
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21 (o,oo,ate: Sod�I Ru•LAA,1blh1V.• 

hrtkula,s; 

Gru�i amount h."t1UUct.l to bit ��r,l Lt tl,C' (v11111p<i111y dtnml( Ilic l"•' 
AniutJll1 �pt-fll dullrlft lht> YC'<ilf un Vf"-.lli!Ull•I fll\J,C't.h 

ihutf•l•t th-, end o11he-.e•1 

Natura ot CSR acti111tiu. 

(31} Tall Expen:.es 

Sammaan Capjtal limited 

{fo,-merly lndiabuUs Housing Finance limited) (CIN: LG5922Dl200SPLC136O29) 

Notes to Standalone Financial Statements for the year ended March 31, io2s 

(Allc1m unt mks 1n L.rorl!', except for s11are dc1tJ on less. s.tatcd oth1nw;$e) 

Ynr ended hb,ch ]1, 2025 Ye..- e:nded March 31, 2024 
11 /j 11 IJ 
11 73 21 6. 

111 R,m1ng .. w .. ,c- i dbout env1ronmenl.al 1ssu�s.. s.upµ,1J1tmg (II Weffdt� ,rnd emjJOwt:rlhent of d1s.ad\.Jnt.1gerJ guh ,ind w .... rnen 
,,m:lt••J1Uv1leged comn m1t1cs, cnhancmgcht1dren s lt,<iit offer:!- i:dre, �ducdtion, voc,:ll1onal trcunm11, ,rnd �oc1dl !.k Is to 
rJu1.. .. Hon, 0rg,lm!>mg tree planlotlon!. & prov1dtng medtc1.il ,111egr,:ite fc:i,s pnviolcged g1rb and women mlo m.i1mtream life and 
c,He of a111m.11ts. l,HL't'.IS 

12) Tu de\lelop dge app,opnat� hie skrlls & enhance lhe Ill P1ov1dHig Health, Mcd1<.c1I, Educ,.1t1on, Self Er'np >>writt.·rit. Water 
k.1 u""ledge Jnd bas.., fwtbali ,;,kdls among ch1idren .ind �..11n1t,.l11.1n .lnd HygterHi for rural development 
)ooth Al.so, raise dwareness about gender, SEXU.:11 Jnd 

lt'JJfoJllct1ve t1edtth and rtghls (J) Construchon uf n�dK.dl ,oHegt: / ho�p1tal 

(3) Welfare and empowerment uf d1sadv,:intaged girl-. and (4) Development of the dow11 trodden e)pec1Jl:y d<11!1a.1cht·dule 
""men tfidl offt.r� care,educahun, vocatmnaltrammg, dnd �.ute, )thedule tribes, n,.r,ontte) aJ1d other b•ckward communities, 
� 1,11 .sk1hs. to mtegrate 1ess. p11v1Jeged girls and women mlo ....,dl,ue of women, youth dnd ch11e1 development through education, 
rr.a1ns.trean1 Me and careers L"<UnUl1., environmtnt, skill education, hc,11lth and cullur.tl prugrams 

141 Upliftmenl of u,1der pr, .,legcd pe:,uple m ed1..11:dt .. .m, ISJ To develop !1fe sk1,I �nd improve (:dU(...)11on,1I .ittammenl Im 
I t.ilhcore, ,rnrnldl care and ">kill development progr,c1ms. lh,IJr(•u horn underpr1111Jegc-d commun1t1,.� m lnd�a b-, os.1ng the 

�,.,., of foutball and rietwork of yo1.Jt1g l1.:ad1.:t:. 

(t>) To provide flnanc1dl help to needy people for medic.al, �portt 

Niu ... 11011 ctt. 

tll To p1ov1do;: 'Soc.., econom,,. help to undmp .. w1lcged p11ople 

The effoctwe applicable c.orpor.ate t.ix ,ate for the Company •s 2).166% J he m.aJor components of mtomc tax expens.e are 

Profit and loss section 
Vear ended Yea,ended 

Ma,ch 31. 2O2.S March 31, 2024 

Amount 

Current income tax: 

Current mcom,e tax <.h.lr"c (16 36) 
Deferred ta,..; 

Relatmg lo ongmation and rc.e11dl of tem�1.nary d1ffere11ce5, 3414S 304 25 
tn,ome ta;ic e11:pense reported i11 the Statement of Profit and Loss 331.09 304.25 
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Sitmmaan Ca.pita! Limited 

(Formerly lndiabulls Housing fjnance limited) (CIN: L659Z2DL2005PLC136029) 

Notes to Standalone financial Staternl!!r'tits for the ye,u ended March 31, 202S 

{All .tmount m rl!i m Crorc, except for!r.hared.ata un e!r.s stated othi:rw1!r.e) 

Reconcilii1tlon of tilX e:11pens.e and the accounting profit muftipUed by India's domesbc tax rate: 

Particulars 
Vear ended Vear ended 

Ma,ch 31, 202S March 31, 2024 

Amount 

Ac.countmli! proM before tax from c.onlmtJmg operatmn!i l,U3 18 1,194 07 
Profit/ (loss) before tax from duc.oo\u)1<cd op�ralions 

Accounting profit befo1e income tax 1,273.78 1,294.07 

Tax at statutory Income T di( r.:ite (,) 320 58 3?169 
Tax on b:pen:,es / Oeduct1om; allowt'C1/d1si1-llowed 1n ln(ome t.ax A<.l (u} 

Tax on Expen,;e5 allowed/d1,.iltowc-d m mcomt! Tax Act 26 87 Ill 8lJ 
Long Term Ca petal Ga1,i on Sale of IIW�s.tmc:nts 11611 
Other!. 116 36) 

Tolal(u� 10 51 Ul44J 
Ta..-. e11pense1 related to the profit for the year (a)= li)+{iil 331.09 304.25 

l 11.1< 1Jn Other comprehtms1ve income (b) 9 44 99',1 
Total ti.IC el(penHs for the como,e-heruive income (a+b} 340.53 403.76 

Deferred Tax 

Tho folluwmR table shows deferred tax re-corded tn the b,1lc1nce sheet and chan�e!r. mt.orded m thE! Statement of Profit and Lo�:, and Ottier Comprehensive lncorr " 
Deferred tax assets Deferred tP liabilities Statement of Profit and Loss 

Particular$ Vear ended 
March 31, 202S March 31, 2025 

March 31, 202S 

Amount 

Oeprec1allori/ Amortisation on Property, plant and equipment (mdudmg 83 96 
1ntar.i1ble as�ts) 11 50 
Impairment allowance for fmanoc1I as.�eU 411 21 [634 391 
Net g.1m / (lo:,�) on fair villue changes 19 40 4' 90) 

Remeasurement gam / (k>ss) on c.lcftned benefit plan Pf0\11510n for 19 66 
employee �nef,ts 072 
Impact on Borrowmgs LISllli effective r.ite of Jnterest to Fmanc1al 

liab1ht1es mud!r.ured c1t .amortised c;:ost ln6 4,1 
Gam / (loss) on eqL11ty m!r.lrument design.a led ilt FVOCI 

Denvall'III� Jn!ilrument5, m Cash flow hedge reldtion!r.htp 34 24 
Share ba.sed P.avme11h. }802 
lmpc1ct on Loans usrng effect1ve r.ite of Interest to Fmanct.al .is�ts 

me.llsured at amorti!r.ed cost 010 10 04} 
Impact on ac.count of EIS and Sen1icmg,H!iets/ l1ab1!1ty to Securrt1sat10n 

h.ibrht1es }03 16 151 63} 
Other temporaryd1f1erenc.es 73 25 .3b8 08 
Tot"f 650.44 2l5.4l 1347.45) 
Deferred Tax AsHli (Net) of Rs. 41S.02 as on March 31, 2025 

I OCI 

Vear ended 

MalCh 31, 202S 

Amount 

20 91 

[0.3',) 

143 011 
(4.10) 

17 13 

19.44) 

•1mpd1rmcnt allowanw for fmanc1alas�tsof Rs. S8/ ll <-rore .ind other lempor.iry d1ffe,ence5 of xs (42 4/) Lrore an!r.1ng from the ocquu,ct1on of thewnolesace k)an bustne!is (for dct.uls, Kefer NDte No 59) 

Othe,s• 

Vear ended 

March 31, 202S 

',87 18 

142 46) 

544.71 
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Sammaan Capital Limited 
(F-ormerly lndtabulls Housmg Finance Limited) (CIN: l6S922Dl200SPlCU6029) 
Notes to Standalone Financial Statements for the year ended March 31, 202S 

(All Jm unl m Ks m lrorc, e1tcept for share d,l,td untes� stated otht=1w1se) 

Oeferr�ci t-1x ,iiSsets I Deferred ta)( Siabilities Statement of P'rofit aod loss 
ParticuJa,s 

M.lrdl 31, 2024 March 31, 2024 

Amount 
DepreL1at1on/Amort1s.at1on on Pro"er1y, J ant and E:tlUlpmcnt !mcludtng 
intangible assets) 72 46 
rmpanmen� allow11nce for f1na11u.tl dssets 4S8 43 
hitr value of ftnanc1al lll5.tfumcnh ht:ld' for trudmg s'" 

Remeasurement gain/ (loss) on def1ni:d benefit plan PrOVlSIOn for 
employee ben�f1b 19 29 
Impact on Sorrowing$ using effe<.uve rate of Jnteres.t to f-manc1dl 
llab1ht1es measured at amortised cost 
Gam / (loss) Ofl equItv instrument des.tRnated .at FVOCI 43 OS 
Derivative 1n,1;truments rn Cash fl..,w hedse relat1onsh1p 38 34 
Sh,:ue based Payments 28 02 
Impact on lo.tns uslf1g effi:ctwe rdte of lnlor!!'�t to Frnanc1dl cJ.!.�ts 
measured ot amortised co.!.t 0 l4 
Impact on accwnt of EIS .rnd St=rvtt1ng c11s:urh/ lic11b1l1ty to Secur1t1sat10n 
liab1J1t1es 
Other temporary differences 
Toted 665.31 

Deferred Tax Assets (Netl of Rs. 221.19 as on March 31, 2024 

(32) Explanatory Notes 

(i) Debentufes (Redeemable at par unless otherwise stated) (Secured unleu otherwise stated) includes:• 

9 9S. % Redeemable Non convertible Debentures of I-ace Vdlue Rs 100.00J e,llh Hedeem.1b!e on januc11ry 13. 2□35 
9.71 % Redeemable Non convertible Debentures. of face ,..c1lue Rs. 1,000 c,nh Recfeem,c1blcon March 19, 2030 
9 1$ % �edeemable Non convert1tHe Debentures of Face ,..alue Rs 100,000 edch Redeemable on Octuber 10, 2029 
9 7S Redeemable Non conv@rt1ble Debentures of Face Ydlue Rs 100,000 e;;ich Redeem,1ble on foty 23, 20.t':l 
9.10 % Redeemable Non convertibl� Debentu,es of Far:e Ydlue Rs. 1,000,000 edch Redeemab�e on Januojfy 1S, 2029 
9 30% R�eemable Non c:onvert1ble Debentures of Face ,..alue Rs 1,000,000 each Redeemdble on No\lcmber 22. 2028 
8 90% Redeemable Non 1;onvert1ble Debentures offac.e value Rs. 1,000,000 cJch Red1:;crn<11Jle on Aug.i>t 4, .tc.128 
9 75 % Redeemable Non conve,t1blc Oebentu,es of Face value A'!i 100,00J each Redeem.1ble on Apnl 12, 2028 
9 □.2 % Redeemable Non (..c.invcrt1btc Oebentu,es of Face value Rs 1,000 each Redeemdble on March 19, 2028 
9 40 Redeemable Non convertible Debentures of Face value Rs l,OOJ each Redeemable on Mafch 19, 20.?8 
9 48 % Redeemable Non convertible Debentures or fdce ,..alue Rs l,000 each Redeemable on March 19, i02� 
9 71 % Redeemable Non caove,trbte Oebcntu,es of Face v.alut! R'!i 1,000 each Redet'm.tble on M,nch 19, lDlg jJ 
9 80% Redeem.ible Non convert1bfe Debentures. of Face ,..c1lue Rs 1,000 e'1ch Rec.leem.1blc 011 M,Hch 19, lOl8'l 
9 90 "'Redeem.able Non (..Onvert1ble Debentures of l-ace ,..a Jue R) 1,000 each Redeem.1blc on M,11rch 19, W28 

l.0 03 � Redeemable Non converttblc Debentu,es of Fa.;e vGlue Rs 1,000 each Rcdeell"l.JOlc on March 19, LO.la' 
10 l", '- R�deemable NOf'I ..:onvl:rt1blc Dcbentuft'S of Fact= Vd!ue Rs I,OCXJ edth Rcdet=mablc an MdrLh 19, }018)1 

10 25 '8 Redeemable Non convett1ble Debl'.'nh.HeS of Face vdlue Rs 1,000 e.1ch Redccmdbfe on March 19, 102g'1 

10 SO% Redeemable Non convertible Debentures of F.:1ce V'dlue R'!i 1,000 each Rt•deenldbtc on March 19.1028"1 

10 75 % Redeemable Non convertible 01,.'benhm�s of Face v.tlue R� 1,000 eMh Redeemable on March 19. 1028 
0 00,. Redeemable Non convert1bl� Debentures off.1ce Vdkle H-, 1.000each Redeemablt.: on M.trc.h 19, 101ff'J 
a 43 % Redeemable Non converl1ble Debenlures of Fam vakle Rs J.000,000 edch Rcde�m.1ble on F-eb,uarv 13, 20]8 
a 43 Redeemable Non converl1b!e Oebentures of Face Vdlue Rs 1.000,000 e,u:h Rcde-emdble on H�bru.1ry 22, 20]6 

.... -lll!J!l�-..:.
9.02 % Redeemable Non convettib!e Dcbenlure.s offc1ce vdlue Rs I,OOOeach Hedeemdblc on December ZJ, l.021 

16 47 

152 13 
269 52 
438.12 

Yea.rended 
March 31, 2024 

10 86 
!]6) I>) 

7 90 

1 39 

4 58 

{I 14) 

49 85 
(110 541 
(304.25) 

OCI 

Yea, ended 
March 31, 2024 

Amoum 

11849) 

0 80 

{8182f 

(99.511 

Asat 
Match 31, 2025 

Amount 
34 97 

3 61 
84 93 

109 88 
699 42 
999.48 

1.014.4, 
342 91 

,164 
0 01 

13 94 
8.76 
0 01 

14 24 
0 94 
�.88 
9 67 
1 17 
2 98 
5 9/ 

14 98 
j,0!>9 07 

20 31 

Others 
Year ended 

Marth 31, 2024 

20$1� 

205.15 
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Sammaan Capital Limited 
(Formerly lndiabulls Housing Finar1c.e limited) ICIN: L6S922Dl200SPLC136029) 
Notes to Standalone Financial Statements for the year ended March 31, 202S 

(Au amount m Rs m Cru1e, except for uiarc d.u.a unles� 11,t.itcd otherwiM!) 

(i) OebentUies (Redeemable al par unles5 otherwise stilted) (Secured unless. othenujse stated) indudes;• 

9 2')% Redeemable Non convertible Debentures of Face Vdlue Rs 1,000 each Redeem.ibleon December 2/, "1021 
9 40% Redeemable Non convemblc Oeb1mturns of face value Rs. 1,000 each Redeemdble on Dec�mber 21. t.lJ27 
9 48'% Redeemable Non convertible Debentures of Fcice ..,,a[ue R5 1,000 each Redeem..'lble on December 2/, 2027 
9 65, '% Redeemable: Non convertible Debentures of Fdce value R5 1,000 each Hedcem.ible on December 2/, l021 
'J.11 '% Redet:!mable Nun convemb!e Deben1ures of face 1Jdlue Rs 1,000 each Ht'deem.ibleon December l.l, Lu2f 
9 80 % Redeemable Nol'I convertible DebentUlt!S of F-ace vallle R.5. 1,000 each Hedeern<1blc on Dcc1Jmbcr 2/, 2027' 
9 90 % Redeemable Non co.nvert1b!c Oebentmes of Face value Rs l.(XlO each Hedeemable on Oe,cember 2/, )02 I 

lO 0� % Redeemable Non convert1b!e Debentures off-ace \latue Rs. 1,000 ea,rl Hr:deem.:ib!e on December 2 /, 2021"1 

10 15, % R�deemable Non convertible 01Jbentures. of face \lafue Rs 1,000 each Redeemable on December 27, 202 P-1 

10 25, � Redeemable Non Lunwrt1ble Oebenture:>- of Face \/afue Rs 1,000 each RedeemJble on December 2 /, 20211• 
10 50 % Redeemable Non con\lert1ble Debentures of Face 'Jalue Rs 1,000 ead1 Redeemab!e on December 2 /, 2027.,1 

10 75 'El Redeemable Noo convertible Oebenturl!s of Face \lalue Rs 1,000 each Redeemable on O.:cember i 1, 20} P1 

0 00% Redeemable Non convertible Debentures of Face Vdlue R5 1,000 each Redeemable on December 2/, 202-f'' 
8 70 ')(, Redeemable Non convertcble Debenti.mes off.ace Villue Rs l,OCXJ each Redeemable on November 3, 1027 
9 1� % Redeemable Non convertcble Oebentu1es of face .Jalue Rs I,OCJ each Redcem.ible on Nc...-ember 3, 202 7 
9 55 % Aedeema ble Non conveft1ble Debentures of Face 1Jdlue Rs 1,000 each ttcdccmdble on November 3, lU27 
8 70 % RedeerNble Non convert1bte o�bentures of Face vdlue As 1,000 each Redeemable on $,::-ptember 28, 2021 
9 0� ._ Reaeema b1e Non convert1bfe Debentures of f.ai::e Vdlue Hs J,000 ea<.h Hedeemable on September 28, 2027 
9 15 % R�deema ble Non convertible Debentures. of Face w1luc As l,O(j,J each Redeemable on September 2�, 2027 
9 SS % Aedcem.<lble Non convertible Debentures of face v.:11ue Rs. 1,0CXJ each Redeemable on Septembi;:r 28, 2027 
9 02 '- Rudc:ema ble Non convel'tcblc Debentures of Face '-"diue Rs 1,000 each Rt"deemdble on S.eptember 2S, 2027 
9 2� ,._Redeemable Non ,onv@rt1bJI!! Debentures of face value Rs I,OCIO each Redeemable on September LS, 202/-Jl 
� 40 � Redeem.ii ble Non convertible Oebentures of Face "'a1ue Rs 1,000 each Redeem.iblc on September l�. 2027 
9- 48 '='Redeem.able Non con11ert1blc Debentures of Face value Rs l,OlXJ each fledeem.able on �eptember 2!1, 1021 
9 71 % Redeemable Non convertible Debentu,es of face value As 1,000 each Redeemable o,, September 2S, 202f1J 

9 80% Redeemable Non convert1bte Debentures of face value Hs. 1,000 each Redeemabteon September 2!1, 202"f'1 

9 90 % Redeemable Non convertible D<"bentures of face Vdlue Rs 1,000 each Redeemable on September,�. 2027 
lO 03 '9 Redeem.1ble Non conv�rt1ble Debenture� of Fact! vd!ue Rs 1,000 each Redeem.abte on September 2S, 2021· 
IO 1S � liedeemable Non con1Jert1ble Debentmes of Face va!ue Rs J,000 each Redeemdbte on �o:-ptember 2�. 20]P 
10 25 % Redeemable Non con�ertcb1e Debent1Jres of face value Rs 1,000 each Redeemable on September 25, 202P 1 

10 SO% Redeemable Noo convertcble Debentures of Face value Rs l,OCIO each Rcdeem.1btc en Septembm }�, 2021'� 
10 1S % Reaeernable Noll con1Jert1bh� Debentures of fa,e value Rs ].000 each Redeemable on September }5, ?02P 
0 00 % Redeem.able Non c.onvert1ble Debentures of Face value Rs 1,000 each Redecmdble on September 2�. 202i1' 
8 03 % Redeemable Non convertible Debentures of face value As 1,000,000 each Redeernilble on September 8, 1027 
9 70% Redeemable �eruor Secured �c,at Bond of Face value Hs. USO 1,000eadi Redeemdble on July 3, 2017 
9 02 % Redeemable Non convertible Debentures of Face valu1:: Hs 1,0CkJ each Hede�m.iblc 011 Mdy 31, 202/ 
9 25 % Redeernablt' Non convertible Deben1ures of Face value Rs l,OCXJ r:<tch R1:deem.iblc on M,11 31, 202/Ji 

9 40"' Redeemable Non convertible lJebenti,ires of fdce vo:tlue Rs l,OCNJ ea,;h RetJeenl.:lblc on Mav Jl, lU2l 
9 48% Redeemable Non con .... ert1b:c Debentures of Face v.ibJe Rs l,OOv each Rcdecm.-iblc 011 May 31, 2011 
9 11 % Redeemable Non con11ert1b!e Debentures of Face value Rs. 1,000 each �edeemable on M<ty 31, 20 ... 1 J) 
9 80"" Redecmablfl Non con11ert1b!c Debcnlures of face value Rs l,00) eac!"I Rcdeem.iblc on May 31, 202') 1' 
9 90� Redeemable Non conv1::rt1b!e Deb�nturl:'S of Fact! Vd1Ue Rs I.OOveacn lkde�mable uu May 31, 2'0U 
10 03 % Redeemable Non (Orwert1ble Debenhnes ot Face VdltJe Rs 1,000 each Rcdeem<1bll! on May .:U, 2021 1 

10 15 % Redeemable Non corwert10le De-bentt..res of Face value Hs 1,000 each Redeemable or. May 31, 20}! 
Redeemable Non corwert1ble DC>bcntures of Face value Rs 1,000 each Redeem,1bll! on Ma\/ .31, 201J 

deemabk Non co1wert1ble Dobentures of F-ace \l.etlue Rs l,000 each Hedeemable un M6y 31, ?02/ 1 

Asat 
Marctl ll� :2'02S 

Amount 
0 SG 

19 77 
13 6S 
22"4 
""" 

0 01 
1219 
3 21 
HS 
B 04 
0 69 
3 20 
4 07 
0 01 
�-94 
6 33 
0 34 
0 OS 

131] 
1141 

0 36 
0 22 

18 00 
14 29 

B 3? 
0 02 

36 67 
ll8 

29 90 
12 85 

1 4S 
4 S2 
6 06 

1,448 89 
L,73Y3.3 

9 66 
14 b3 

b &S 
11 JO 
14 03 

0 03 
18 02 

2 48 
5 99 
9 80 
BO 
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Sammaan Capital limit�d 

tFormerty lnd6abulls Housing Ftnance Limited) (CIN: L6S922Dl2005PLC1360Z9) 

Note> to Standalone finaociai Statements for tl'i:e year ended Match 31, 20ZS 

(All olmount 111 Fb In (1011:, t:l\L:ept fur share dJtc1 urue�� Stdtcd othc,w,�t:) 

(i) Debentures IRedumable at par unless otherwise statedj (Secured unless otherwise stated) includes:• 

10 7S % Redeemable Non co1wert1ble Debentures of Face 11,,1lue Rs ).000 ea,h Redeem,;1ble 01 M.,iy 31,202} ' 
10 00% Redet:!mable Non (OIWert1ble Ocbentc.Jres of Face ll'diue Rs 1,000 each Rcdcemdble on May 31, 2021 ' 
0 00% Redeemable Non convemb!e Debenluri:!. of Face vah.Jo Rs l,OOOead, Rc:deenIc1ble on Mdv 31, 202) 11 

a 43 % Redeemable Non convertible Debentures of race value Rs 1,00/Jeach Redeemable on Apnt 28, 202'/ 
8 l<.J % Redi:ti-mable Nan commrt1blc Debenture'> of Face Vdlue Rs l,OOOeacti foledeemable on Aprn 18, 2011 
8 89 % Redeemable Non con11ert1b!e Debenture; of Face v.iilue Rs l,OOJ each Redeemable on Apn4 28, 2021 
9 25 % Redeem«1ble Non conll'e,t1ble lJebenlures of face vJlue Rs l,OOUeach Redeen1abIe on Aprrl 28, 202/ 
9 75 ._, Redeemable Non convertible DebenIure!i off-ace value Rs 100,000 each H.edee111<1ble t:,,, Ap11I 3, 202/ 
9 02 % Redeemable Non convertible Uebentures of face Vdlue Rs ],OOOeach i'(edeem,,1ble un March 20, 2017 
9 2S % Redeemable Nan convertible Debentures of Face 11a1Ue Rs l,IX>O each Redeemable on Marth 26, lQ}1i1 

9.40 % RE:deem,,1ble Nan ,on.en,bie Debentures of Face vdlue Rs l.�each Redeemable on March 26, .. J21 
'.l48 Redeemable Nan convert,b:e Debentures off-ace 110Iue R� 1,000eac�, Redeemable on March 2o, LU17 
9 S7 ':Ma Redeemable Non convt:rtib!e Debentures of I-ace value R� l,<X>O ead, Redeemable ori March 26, 1011'•1 

9 6� IIJi. Redeemable Non convertible Debentures of Face value �s l,O(h)each Redeemable on Marc.h lb, . .:tJ21'Ji 

9 71 % Redeemable Non corwert1b!e Debentures ofFacevdlue Rs l,OOOeach Redeemable on March 20, 1011 11 

9 80 % Redeemable Non convertible Debentures of Face Vd!ue R� 1,000 eac.h Redcem.:ible on March 26, ):()}i1' 
9 90% Redeemable Non COl\ll'er11b!e Debentures of Fne value Rs 1,000eac:h Re1.1eemable on March 26, 1027 
10 03 % Redeemable I\IQn corwert,b!e Debentures of Face ,.,alue Rs 1,000 each RedccmabJe an March 26, 2021� 
10 15 % Redeemable Non convertible- Deb1mturns of Face ,.,alue Rs 1,000 each He-deerNblo on March 26, 2021'1' 
10 2S % Redeemable Non convertible Debentures of Face 11alue Rs 1,000 each Redeem,;1ble on March 'lf:i, ?027' 
10.$0 % Redeemable Non convertible Debentures of Face ,.,alue Rs 1,000 each Redeemable on March 26, 1021�1 

10 15,,-. Redeemable Non convertible Detientures of Face value Rs 1,000 each Hedeem.Jble on March 26, 2021' 
10 00 % Redeemable Non conver tible Debentures of Face value Rs l.000 eat:.h Redeemable on Mar,h 26. tU2t 
0 00 % R..:deemable Non convertible Dcbenturt"sof Faceva!ut> Rs l,OOl.l each �t:dt't>mable on March l6, LiJ21l • 
9 25 % Redeemable Non convert1b:e Debentures off.ace value Rs l,000 eacrt Redeemable on March 19. ZOl7 
9 6S % Redeemable Non converI1b!e Debentures of Face value Rs l,00Jead1 Redeen1c1blc on March 19, 102/ 
O 00 % Redeemable Non convcrt1b!e Debentures of Face value Rs 1,000each Red..:cn1c1bl� on March 19, L.i>2P; 
8 43 % Redeemable Nan convert1b!e Debentures of face vd!ue Rs 1,000 each Redeemable on Janua,y 6, 20"!7 
8. 7!, % Redeemablt:! Non convert1b!c Debenlull!s of Face vd!ue Rs 1,000 each Redeemable on J.111.uary 6, 202 / 
a 89 % Redeemabl!!! Non convertible Debentureiof l-acev,;1lue Rs l,OOUeach Hedeemab!t: on Jarluary&, 1027 
9 2'i Redeem.able Non con\ler11b!e Debentures of hice 11.'true Rs 1,000 each ReaeemabIe on J,,muaty 6, l\U I 
8 88 % Redeemable Non convert1b:e Debentures of Face value R� 1,000each Redccm,1ble on December 2/, 2026 
9 2� Redee1T1::tble Non con..,.enible Debentures of Facevd!ue R5 l,OOOeach Redeemable on Dec.embe, 2/, 2016j1 

9 40 % Rede�mable Non convert1b!e Debentures of Facev<11ue R.!i 1,000each Redecmc1ble on December 27, LLl2b 
9 48 % Redeemable Non corwerI1b!e Debentures of F-ace vatue Rs l,OOOeach Redeemable on December 2'/, 2026 
9 6!1 % Redeemable Non co11\lert1b!c Dt.•bentu,es of Face Vdlue Rs 1,000 each Redeemable on December 2/, 2026 11 

9 /l "11, Kedeemable Non convert1b!e Debentures of hicevatue Rs l,OOll eac.h Redeemabl� on December 2/, io261J 

9 80 % Redeemable Non con\lert1b:e Debentures of Facev.l!ue Rs l,IXXl each Redeemable on Dec.ember 2/, 2026') 
9 90 % Redeemable Non con.et11ble Debcnluresof Facevatue R5 1,000cach Ke-(H:emdble on OecembC'r 2/, 2026 
10 03 % Redeemable Non convertible Debentures of Fam ,.,,alue fh 1,000 each Redeerr><Jbfo• on December 2/, 2026',l 
10 E, � Redeemable Non convertible Debentures of Face ,.,al-.c As 1,000 each RedeerndO!c- on December l/, 1ozB lJ 

10 2S "- Redeem.able Non convertib!e Debentur�1,, of Fac.e ,.,al�e Rs 1,000 e.ach Hedeem41b)c- on Oeccmoe, }I, )Otf3'! 
10 SO"- Redeemable Non convertible Debentures of Face value Rs 1,000 each Redecm.:ible on December 'lJ, 2020·,) 
10 15- % Redeemable Non co11�ert1blc Debenture� offac.e vallle Rs 1,000 each Redeem.able on December 11.1020'1 

0 00 "- Redeemable Non convertible Debentures of Face y.ilu(l R� 1,000 oach Rcdecm..1bfe on December 2/, :?026'1 

��!II-. ... 

Asat 

March 31. 2025 
Amount 

61, 
J 16 
5.11 
0.26 
O 02 

11 00 
10 47 
14 lb 
0 o, 
3 lO 
189 
8 8/ 
0 01 
0 89 

18 24 
0 30 

14 17 
2 04 

13 73 
1, 12 

188 
5 07 
0 18 
7 03 

12 13 
849 
7 66 
0 01 
0 26 
9 n
9 llo 

0 09 
10 52 

0 24 
10 89 
11 ll 

9 28 
0 02 

16 92 
2 0� 
7 gg 

14 59 
2 3} 
5 27 

1117 
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Sammaan Capital limited 
(Formerly lndiabulls Hou�ing Finance Limited) (CtN: L6S922Dl200SPLC136029J 
Notes to Standalone Financial Statements for lhe year ended March 31. 2025 

!All dlTluUr\t in rts m Crore. t:"xcept to, sh.Jft:"J.ata ur1l�:i,!, �takd othcrw1:i.t:J 

(i) Debenta.ues (Redeemable at par unless. otherwise stated) (Secured unless otherwise stated) includes�• 

0.00 'Mi Redeemable Non conven1b!e Debentures of Face vJiue Rs 1,000eac.h �edeemab1e on November 9, 2026" 
8.6S % Redeemable Non con\len1ble Debentures of Face 1,.1lue Rs l,OOOeach R�deemable on 5eJ:)lember lb, 2026 
8 8S � Redeemable Non convert1b!e Debentures of Face v�lue Rs 1,000 each Redeemable on �e(ltember 2b, 2026 
9 00" Redeemable Non com1e-rt1ble Debentures of Face �.tfue Ri 1.000each kedeemab!t: on Se(Jlen1ber 16, 2026 
0 00 % Hedeem.able Non convertible Debet1tures of Face 1rdtue R5 1,000 cac:h Redeem.Jble on September lb, 2016 11 

9 25 % Redeemable Non convertible Debentures. of �ace varue Rs. l,O<Xl each Redeemable on ::ieptember 7'., 202b 
9.6S % Redeemable Non convertible Debentures. of F-ace v.tlue R�. UX>O eac:h Redeem,:1b!e on Sepkmbe, 2�, 2026 
0.00 % Redeemable Non convert1b1e Debentures of Face v.i[ue Rs 1,000 eMh Redeemable on September A, 2028"' 1 

8.75 % Redeemable Non con\lerl•ble Debentures of Face Vdfue Rs. 1,000 each Redeemable on Septembe, 24, !026 
8 89 % Redeemable Non convertible Oebe11tures of Far::.e v.ilue R5 1,000 each Redeem.tblt.:- on September 14, 2026 
9 2S % Redeemable Nun convertible Oebe11tures of Fac:e v.ilue Ri 1,000 each RNfeemabl� on September 24, ]026 
9 2S Redeemable Non <:onvertttlle Debe11t�res of f,;1ce \tclli..,;: Rs 100,000 each Redeemable on August 28, 2026 
0 00 % Redeemable Non convertible Debei1t1Jres of Face value Rs 1.000 each Redeemable on July 27, 202S •i 
8 90 '}t.Redeemable Non convertible Oebe11tures of fac.e \lcllue Rs 1,000,000cac:.1) Hedecm,1bleon July 22, 2026 
9 30 % Redeemable Non convertible Oebe11tu,es of Fac:,e villi..e Rs 1,000,000 ea'-h Redeem,3ble on u..1ne 30, 10]6 
!j 00 % Redeemable Non convertible Debef1turn!. of �ac.e value Rs J,IXXJ,000 eac.h Rede�m,1ble on June 5. 2076 
8 88 % Ri:deem.able Non convertrble Ocb ... ritu,es of Fac:e v.ilue Rs 1,000 each Rc-dec-mable on May 31, 10}6 
Y 25, Retfoemable Non convertible Detleritures of Face \l,1lue Hs. 1,000 each Redeemable on May 31, 2026 
9 65 % Redeemable No11 convertible DcberiH.11tsof Face v..1lue Rs 1,000 each Redet:n:1ab!e on May 31, 2026 
O 00% Redeemable Non convertible Deberituresof Face vdlue Rs 1,000 each Redeemab!� u11 Mav3l 20281 1 

9 30% Redeemable Nori convertible Uebenlures of F.1ce vdlue Rs 1 000 OOOead, Redl'!emable on May 29. W26 
9 30% Redeemable Ntm conwrt1ble Dc>bentures of Fact:> v,.:ilue Rs. 1,000,000eadt Redecm.ible on May 8, 2026 
9 30% Redeemable Non convert1b!e Debenlures of Face v.ilue Rs 1,000,000each Redeemable on Apn! 29, 2026 
9 30% Redeemable Noo convertible Debentures of Face v.a1ue Rs 1,000,000cod) Redectndble on Ap11111, 2026 
8 88% Redeemable Non COl'Wert,ble Debentures of f,3ce v.alue Rs.. 1,000 each Aedeemc:1blc on March 26, 2026 
9 2�� Redeemable Non co1wert1b!e Debentures of �ace v.;ilue Rs 1,000 each Aedeem�ble on March 26, lU}b 
9 6S% Redeemable Non coni,,ert1ble Debentures of F;:ice value Rs. 1,000 each Hedeemdble on M.,rch 2b, .:iJlb 
0 00% Redeemable Non c0Jwert1b!e Debentures of Face value Rs-. 1,000 each Redeemable on Mcud, 26, }02611 

9 2S% Redeemable Non corwe,t,t.ie Debentures of Face value Rs 600ea.ch Redecm.1ble on March 23, 2020s 

9.48% Redeemable Non convt>rt1b!e Debentures of Face value Rs .B4 each Rc:>dcem.ible on March 23, 2026 
9 6� % Redeemable Non convert,ble Debentures of Face value R'!i 600 each Rr>deem.1ble on Mar .. h 23, 20t0' 
9 71 % Redeemable Non convertible 01:bentures of Face value As. &00 ea�h Redeefll4ble on Mc1rch 23, 202BJ) 

9 90 % Redeemable Non convertible Dt:bentures of Face value Rs 334 each Redeemable on March 23, 2026 
10. l S '- Redeemable Non r..on\lt;-rt1b!e Debentu,es off.ace 11�tue R!. 600 t?ach Rcd�em.ible on March 23, 20,a�J 
O 00% Redeemable Non convertible Debentures of Face value Rs. I,000 eac.h Hedeern-c1blc on M.i,ch 23, 202611 

9 00% �edeemable Non convemble Oebentu,es of Face v.ilue Rs. 1,000,000 edc.h Rede,emdb!e on M-drc.h lJ, }016 
4 SO% Redeemable Secured Con11t>rt1blc Bund {FCCS) ofi:act> value Rs. USD 1,000 edch Rl'dee" �bleort M,11c.h 4, 2026 
9 30 % Redeemable Non c:.cnvert,blc Debentures of �ace v.alue Rs. 1,000,000 c'1<t1 Rede-em.Jble on February l, 2026 
9 00 % Redeemable Non cunve<t1b!e Debentures of Face value Rs. 1,000,00u e.ich Redeem.able on Oeccm:be r 31, 2025 
9 30 % Redeemable Non convertcble Debentures off ace v.ilue Rs 1,000,000 edch Redecimdble on Oecember 30, 202� 
8.10 % Redet>mable Non converttb!e Debentures of f.tce ... .:iluf!: Rs 334 each Recieemdble on Oecember 2'8, io2� 
8 94 % Aedeema ble Non c.orivert1ble Oebenture5 of i:ace value Hs 600 each Red�emablc on Uecemoe, 28, 202�JI 
9 05 % Redeemable Non c:onvert1b!c Debentures. of Face Vdluc Rs .H4 each R�dr>cmable on Oecember 28, 1025 
9 16% Rcd�emable Non c:onvert1b!c D�b-cntures of face Vdlue Hs 334 each Redeemable on Oeccmbcr L�, 2015 
g. 39 % Redeemable N:on converttble D.ebentures of face ·vdtuc As 600 each Re-dc-c-mab!e 011 Oe-cember 28, }02S'j1 

9 SS % Redeemable Non converttble Debentures of Face lo'..llue As 3�4 each Redf'c-mabte an Oecember 28, ]025 
... -•ll!l•LI deema'cle Non c.onve111ble Debenturt•s of Face v<tlul::' Rs 600 t:ach Redeemable on Oecembm 28. 202Sj1 

� 

c: 
:.:,·: CELHI * 

As at 
March 31, 2025 

Amount 
43b 

13 63 
9&9 &O 
402 47 
SB 34 
19 83 
17 53 

766 
123 17 

10!:d 
14 09 

179 91 
4 35 

24 91 
181.04 
24 93 
0 Of 

8 29 
7.32 

1; 39 
24.90 
24 91 

206 3; 
14 93 

0 IS 
6 49 
9 93 
6 78 
0 03 
1 80 

14 99 
7.43 
229 
b 01 
810 
24 94 
b BS 

49 9<1 
9 98 

88 87 
o oo· 
0 10 
O.ll 
}50 

10 16 
3 97 
6 10 
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Samma.an Capita.I Limited 
{Formerly lndiabulls Housing Finanite limjted) ICIN: L6S9220L200S.PLC136029) 
Notes to Standalone Financial Statements for the ye;,r ended March 31, 202S 

(All t.1rnuunt in R,-. tn (rort:, t:xcept for )ficlln: tl,H.:1 ur1le:i.:, Sl.th:d olh1.:rw1�} 

(i) Oebentu,es {Redeemable at par unless otherwise stated) (Secured unless 01her.1ise s.tated) includes:• 

O 00 % Redeemable Non convert1bfo Oebe-ntures of Face vdlue Rs 1,00J each Redeem.able Of1 December 28, 202S 11 

8 88 % Redeemable Non convert1b,le Debentures of face v<1tue Rs 1,000 each Hedeeni�blc on December 27. 2025 
9 2S % Redeemable Non convert1b-te D�b1mtures of face vdlue Rs 1,000 e(lch Recteem.ible on December 21. 2025 
9 6!>% Redeemable Non convert1�e Debentures of face Vdlue Rs 1,000 each Redeemable on Uecember 21, l02� 
0 00% Redeemable Non convertible Debentures of Face v<llue Rs 1,000 ciilch Redeemable on December 21, 2025 11 

9 30 % Redeemable Non convertible Oeb1mtures of Face value Rs 1,000,000 t'ac.h Redecm.1ble on Nmembe1 10, ]02S 
8 88 % Redcl!'mable Non convertible Debentures cf Face value Rs l,000 each Redeem.lb le on No�·ember 9 . .lU25 
9 02 "- Redeemable Non convert1b!e Debentures of Face v.ilue Rs. 667 each Redeemab1e on November 9, ]0;;!$"• 
9 2� 11. Redeemable Non conveft1ble Debentures of Face vJlue Rs 800 each Rt:dl!em.iblc on Nu11t:mber 9, ]02S'"'f 

9 2S% Redeemdble Non convertible Oebentt.Jres of face value Rs 1,000 each Redeemablcot1 Novembe, 9. 1025 
9 40% Redeemable Non convertible Debentures off.ice v<1tue Rs 667 cdch Redeen1<1b1c on Nm,ember 9. l.Dl.Sii 
9 48% Aedeemabl@ Non ccmvert1ble Debentures of face vdlue Rs 667 each Redeeniablt! on No11ember 9. 202'.t1 

9 6S % Redeemable Non conv�rt,blc Detnmtures of face Ydlue Rs. 800 each H�deemable un t,�;,emb.;>r 9, 20;':}"'J 
9 &S� Redeemable Non convertible Debentures of Face vdlue Hs 1,000 each Redeem.ible 011 November 9, 202S 
9 71 % Re,deemable Non conve,11ble Debentures of f,u:e v<llue R'!i 800 ciilch Redeem<lble on No11ember 9. 202S'�J 
9 80 % Redeemable Non convertible Debentures of face vc1lue Rs 900 each Redeem.1ble on No11ember 9, lD2S6J 
9 90'}(. Redet:ma.ble Non ccnvert1b!e Debentures of face value Rs 661 each Redeem..:Jbie on No\tember 9. 101•:fJ 
10 03 '- Redeemable Noo convertible Debentures of Face \lillue Rs 857 each Redeemable on November 9, 102S,t,J 

10 lS "- Redeemable Noo convertible Debcntu,e:§.of Face ,1.-ilue R� 8..X, each Rcdeett1i1ble on Nuwem�r 9, 202s'41 

10 25 % Redeemable Non convert1bte Oebenturesof Face v.alue Rs 900 each Redeem.sble on November 9, 202.�'°'J 
lO 50 % Redeemable Non conve111ble Debentures of Face vdiue Rs 857 each Rede(HT1dble on November 9, 202�bJ 
10 15 ':Iii, Redeemable Non convertible Debento,es of fa�e \/Glue Rs 900 ea(.h Redeem.sble on No;1ember �. 102•l'1 

0 00 % Redeem.able Non c:onvertrb!e Debentures of Face value Rs 1,000 each Redeem.ible on �ovember 9, 202� 1J 

8 80 % Redeemable Non convertible Debentures of face ..,alue Rs l,OCK) ea[h Redl:!emdble on Nc..,.ember 3, 20.l5 
8 94 % Redeernc1 ble Non convertible Debentures of t-.ite vc1lue Rs. 1,000 each Redeemable on November 3, ,WlS 
9 30 % Aedc{!'ma ble Non convertcllle Debentures of Face value R'5 1,000 e.ach Redeeniablc on l\uvember 3, 2025 
0 00 % Redeemable Non convertible Debentures of Face v<1lue Rs 1,000 each Redeem.ible on Nm,ember 3. 202� 11 

8 47 "RC>dcemable Non convertible Debentures of face value Rs 1,000 each Redeem.able 011 ::teptemoer 28, 2025 
8 80 % Redeemable Non convertcble Debentures of Face value Rs 1,000 each Redeemable on September 28, 2025 
8 94 % Redeemable Non convertible Oebentu1es of face value Rs l,OOU each Redeemable on �eptember 28, 2025 
9 30 % Redeemable Non con�ertcble Oeb1mtures of Face value Rs l.OuO ea[h Rcdcem.ible on September 28. 202� 
0 00 % Redeemable Non convertible Debentures of Face v<1lue Rs. l,OOJ each Redeem.ibl� on September ;?8, 202�11 

9 02"-Redeemable Non convertible! Debentures of Face Vdlue Rs 661 each RedC>emdble on September 26, l02�1J 

9 2'5 % Redeemable Non conve,tcbte Oebentu,es of face value Rs 800 e�ch Redeem.sblc on �cptember 2b, 202S4J 

9 25 % Redeemable Non convertible Dr:bentu,es of Face valut:i Rs 1,000 each Redeem.able on September 2b. 2025 
940% Redeemable Non convencbte Oebe11tures of fdce valu� R!ii 667 l'dth R{!'dr:emablC1 on September 26, .. J2S1J 

9 48% Redeemable Non convert1b!e Debentures of Fate volue �s 66/ each Redeem.ible on �eptember 26, 102SLJ 
9 57 % Redeema bl� Non convertcb!C> Debentures of Face v<1lue Rs 857 each Redeemdbll! on <.,1:ptember lb, .:'02��1 

9 GS% Redeem.i ble Non convertible Oebentu•es of face value Rs 800 each Redeemable on !Jeptemoer lb, L02S4l 

9 6� % Redeemable Non convertible Debentures of Face v.slue Rs 1.000 each Redeemc1blc on September 2b, 2025 
9 11 % Redeemable Non convertcbfe Debentures of Face vdlue Rs 800each Redecm.:1b!c on September 26, }02S4 ' 
9 80 % Aedcema ble Non convertible Debentures of fat:e v.:1lue Rs 900 c.ich Redeemdbtt..• on September 26, 102S11 

g 90% Redeem.able Non convertrble Debe,itures of face v<.1lue Rs 667 ec1cti Redeemdbre 011 '.>eptembcr 26. }O]S'J 
10 OJ"' Ri,,dc�mabll:l Non convertcblc, Debentures of Face v.i!ue Rs 8�7 each Redeemable on September 26, 202�,;1 

10 lS % Redocmable Non <:onve;rt1ble D�benh.1rcsof Fac;:c vo!ue Rs. 800 each Red\X'm.lble on September 2b, 202'.=>\•J 
10 }5 % Redeernable Non convertible Debenh.nes off-ace v.alue Rs 900 l!ach RcdeemJble en September 2b. l0 25'&1 

Redecmabre Non corwert1ble DebentL1res of face v.1lue Rs 8'>7 each Redeern.ablt, on S�ptember lb. 2025"bJ 

... 

,n 

Asal 
March .31, 2025, 

Amount 
10 40 
0 49 
8 36 

10 13 
6 11 

142 ;JH 
u o, 
0 29 
3 64 
6 14 
112 

12 l4 
0 07 
739 

11.16 
u l2 
4 71 
no 
6 38 

IO 83 
I 30 
S.27 
HO 

13.88 
S 05 
7 10 
4 67 
0 OS 
om 

1310 
16 l9 

928 
0 25 
0 02 
6 26 
0 43 
4 S9 
1 l> 
lti �4 
922 
'99 
001 
6 85 
139 
6 51 
6.98 
144 
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Sammaan Capital limited 

(Formerly lndiabulls Housioe Finance Limited)(CIN: l65922DL200SPLC136029) 

Notes 10 Standalone finam::iiilll Statemer1ts for the year ended March 31, 202'5 

(All dmourit m R!o m Croro, except for sh.ireaatc1 unle:!.5. !otated olhcrw1seJ 

(i) Debentures (Redeemable at par unless otherwise stated) (Secured Ltnle:»s otherwise stated) inclLtdes:• 

10 15, % Redeemable Non convertible Deben1ures of J-ace vc1h.ie Rs 900 each Redcem.ible on �eptember 16. 202S'11J 
10 00% Redeemable Non <.0n,..t>rt1ble Debentures of hie� v;;1lue R5 85,7 each Redeemdble on �eptember 2b, 202S"1 

0 00% Redeemable Nan convert,ble Deberi(ures of race value Rs l,OOOeach Redeemable on Sei:itember 26, 202S11 

8 88 % Redeemable Non convertible Debentures of Face vdfue Rs J,000 each Redeemable on July 17, 2025 
9 02 % Redeemable Non convert,o:e Debentures of I-ace v,uue Rs 667 each Red�er-n.11>k on July l.7, 202S:' 
9 2S % Redell:'mable Non con,..ert1ble De-benturesof Face vdk..re Rs. BOO eac:h RerJeemc;:1ble on Ju1y 27, 202s•· 
9 2S % Rede�mable Non convertible Debentures of Face \.aloe R5.. 1,000 each Hedeemable on Ju,y 27. 202� 
9 40 % Redeemable Non convert1b!e Debet'ltures of FGce value Rs 667 each R.edccm.ible on Juty 2 t, 202�•• 
9 48.,., Redeemable Not'I convertible Debentures of �ace v.ilue R� 667 each Rcdeemclblc on Juty 2 7, 20251' 
9 6S % Redeemable Non convertible- Ot:�ntures of Face '11.ifue Rs 1,000 each Red�enic;:1blc un Ju1y 27, 202� 
9 71 %Redeemable Non convertible Oebe.nturesof Face v.ilue Rs 800 each Redeemable on Juty it, 2025' 
9 90 % RedC?emable Non convertible Debentures of face value Rs 667 ci=lch Rcdeemclblc ,.m 11.,,, 27, 202511 
10 lS % Redeemable Non c.onvert,ble Debentures of Face value Hs 800 each Redeemable on July 27, 2025'41 

0 00 % Redeem.able Non convert1�1e Oebm,ture� of Face vi1lue Rs 1,000 eacti Redeemable on July 27. 202�\1 

10 25 % Redeemable Non convertcble D�hentures of fc;1.ce v.alue Rs 1,000,000 edch Redeemable on Jun.e 16, 202'� 
9 00 % Redeemable Nm, convertible Oet>eritures of Face \l.itue Rs. 1,000,000 each Redecm.ible on May 19, l02'S 
8 20 % Redeemable Non convl:!rt1ble Ot:bl:!'f"1tures cf Fa,t: value Rs 1,000 each Redccm.able on Aprn .!b, 202� 
8 50% Redeemable Nof'l corwert1ble Debentures of Face vdlue R� 1,000 f:;'ach Recieemablc oi. Aprcl 28, 202'J 
8 66 % Redeemable Nu11 convert1b!� Debentures of f-.ice v,uue Rs. 1,000 each H�r.iee,n:Jblc on Aprcl 28, 2025 
9 00'6 Redeemable Non convert,b!e Debentures of F�ce v.ilue Rs l.000 each Hcdcem.:.i:Jle on Apr� 28, 102� 
0 00% Red�cmabte Nori con..-ert1ble Debentures or Face value Rs 1,000 each Hedeernall!c on Aprrl 28, 202S11 

Asat 
March 31, zozs 

Amounl 
6 11 

0 08 
7 Sb 
'94 
3 22 
0 47 

25 01 

1611 
180 

b '1 
510 

310 

>89 

5 i9 
99924 

24 98 
0 31 
0.11 

JO 3/ 
22 45 
8 ?4 

15,629.12 

•Redeem.ible Non-[o,ivert1ble Debentures are secured at::iamst mortgage of 1ml'fK.lvoble prop'l:'rty, hvpotht>lat1on on the fm,1nc1.il and non -f1rti1nC1al .is�cts (inciud1ng mvestmentsl of the Companv, DOth present .,it\d luhHe, and on present and future 
loana-ssets of the Company, 111ck:d1og .all momcs receivable for the prn1c1pal amount and roterest thefeon (collectively rchmed to ao;. "Hypothecated Propert1ef', whKh term shaU ellcludc- the E;,c.cludcd As.s.ets(as dcfmed below,), on a first pari-passu 
ba•Hs with all other secured le11dt"ts to tht> ISS.Ut!f holding pan-passu d1arge ovt.•r the se,urity 

ck.eluded Assets shall mean :.udi. po,t,onof H1gti Quality Liquid Assets tas defmed tn Llqu1d11y Rm::. Management FramcworK for Non Dant.mg Fmanc1,:1I Compan1es a,10 Lore 1nves1a1cnt C.ompanit!., 2019. ,u amended from ttrne to time (the "RBI LAM 
framework")) which shc1ll remain unencumi;tered 111 i!Crnrdance with the Rel lRM Fr.imework For the avoidance of doubt, ClldudedAsseU will at no point of trme form po:1rt of the HypothecatbJ Propert1e.5, 
(l) Acdcemabie at premium 
(2) Redeem.able at 2 rema1111ng annuiil installment from the abvve specrf1ed d.ttC 
(3) Redeem.abie at 3 rem.i1nmg annual 1mtallmeflt from the above Specrf,ed date 
(4) Redeemableat4 reni.a1nmg .annual installment from the above sp .... 1f1ed d.ite 
(5) Reaeem.able.at '.> rema1111ng annual 1nstatlment from the above spec1f1ed dG!e 
(6) Redt:emable at 6 remc1111mg .anrn.ial mstallment f,om thtabove s�•flt'd date 
(7) Redl?emable at 8 rema1r1ing annuJI mstallmcnt fromtheabo"'e '>ptc1f1ed d.ite 
(8) Redee-mable at 9 rem.a1rn11g annual installment from the abuve sµec1f 1ed d.ite 

(i) DebentP.1res (Redeemab�e at par unless otherwise stated) (Secu,ed unless otherwise stated) inch.ades;:• 

9 10% Redeemable Non convert1bie Dcb .. nlurcs of Face vakJe Rs 1,000,000 �9-ch R1cJe1:m.ab!e on Janu.:1ry lS, 2029 
9 30 % Redeemable Non convertib:c Debentures off.ace vakle R-. 1,000,00D t',Hh ftedeem.1ble on Novembc1 22, 202tl, 
9 6S. % Re-deem.able Non corrve-fllb!e IJ.cl>entur�.sof Face vdluc Ro;. l,OOOeach Rcdccm.ibl� on November 9, 1028 

deemable Non convertible De bent urns of Face vdtu1: R-. 1.000.000 e.ich kedeeniable on August 4, 1028 
dee ma bl� Non con�ett1ble Oebenturns of Face v.itue Rs 1,000,000 ec;:1ch Redeemable on February 13, 2028 

Asat 

March 31, 2024 

Amount 
699 41 
999 4/ 

o v9 
1,024 44 

24 98 

F201



Sammaan Capital limited 
(Forme,ly lndiabulls Housing Finance Limited) (CIN. L6S922DL2005PLC136029) 
Notes lo Standalone Financia• Statements for the year ended March 31, 2025 

{All <1m1,1unt tn Rs lh Cru,e, except for sharcJJt.l wr1lt'1t) statt'd otht:"rW1:>e) 

lil Debentures (Redeemable: al par unless othe,wise stated) lSecured ,.ml,e55 otherwise stated) includes�• 

8 43 % Redeemable Non convertible Debentures of Face \,<'tue Rs. 1,000,000 c.:i,h Hedeemclble on February 22, 2028 
8 70 % Redeemable Non con\lerl1Dc- Deoentufesof Facev<1fue H.s. 1,0(X) each kedeem.1ble on No..,ember 3, ]027 
9 lS , Redeemable Non convertible Debenture� of Face 1tdt1.1� Ro;, 1.000 eai:::h Redr,,,.m1dble on tli.m·embt:'r 3, LD}.7 
9 )5 % Redeemable Non convertible De,bcmtures of Face value Rs l.000 each ttcdeernilblc on Novembet 3, 2027 
8 10 % RedQ(!mable Non convert1b!e Dl'benture� of Fare v.t1ue Rs 1,000 cac.h Redeemable on September 28, 2027 
9 OS% Redeemable Non con\lerllb Debenturl'sof Face vakJe Rs. 1,000 ea.ch Redeemable on S&plember 18, 2027 
9 lS Rede�mable Non convertible DebentUiesof Face-\1<1tue Rr.. l,OOOeach Reaeen1able ()n September lB, 2027 
9 )�%Redeemable Non convertible Debentures of Face vafue R.1, l,000 each Nede:emable on September 18, 2027 
8 03 % A.edeemable Nun com1ert1ble Debentures of �il,e vafue Rs 1,000.000 each Redeemable on Septeml.k?r B, 2021 
8 43 % Redeemable Non convertible Oebentures of Face 'ltdlue R.1, 1,000 each Kcdeemablc on Apnl 28, 2021 
8 JS% Redeemable Non convertible DL>bentures of �ace vcllue R!i, 1,000 eel ch Rcdecmclblc on Apnl 28, 201 I 
8 89 % Redeemable Non convemble DebeMu,esof F.ice vcllue R!i. 1,000 each H.edeem.�ble on Apnl 28, )()ZJ 
9 25 "lit Redeemable Non coovert1b!e Deobtmtures of Fai:.e value R� 1.000 each Redeemable on April 2P 2011 
9 02 % Redeemable Nonconv1ert1ble Dt>bt>11t1.tresof Face \loll1Je Rs 1,000 each Rcdecm.ible on March 26, ,021 
9 25 % R.!deemable Nonconvertible Oeberitu,esof Fac::e \lalue Rs 1,000 each Redeemable on Mar,h 26, 202I L"'' 
9 40 %Redeemable Nonconvertible Debef1t1.tre$of Face \/Jlue Rs 1,000 each RcdecmclblL' un Marc.h lb, 1021 
9 48, Redeemable Non convertible Oe01:mture$ of f-a!.e \lalue fh l,CXXJ e<1ch Redeemabh.? on March 26, 2027 
9 S7 % Redeemable Non convert1blP Det>er,turesof Fac.e \lalue Rs 1.000 e.ich Redeemable on March 26, 2027 [J.J 

9 65 %Redeoemable Non convertible Oeberituresof Face value Rs 1,000 each Redeemable on March 26, 2027 Lli 

9 71 % Redeemable Non convertible Debentures of Face \ldlue Rs 1,000 each Re>dcemclble on March 26, 202J l1' 
9 80% Redeemable Nofl convert1b!e DL>benturesof �ace \lalue R$. 1,000 each Redeemablu on March 26, 202/ 1�· 
9 90% Redeemable NOl'l con'Jl::'rt1ble Dt>bentu11::'s of �a<e 11Jlue Rs 1.000 edch Hedeemable on March 26, 2021 
1003 '-i Redeemable Non com,ert1ble Debenture.s of face value- Rs 1.000cach Hedeem.1bl(! on March 26, 2027 111 

10 ts% Redeemable Non conver11ble Debentures. of Face value Rs. l,OOOea:t;h Redeemabl..i on M,uch 26, 10271'1 

10 l� % Redeemable Non con11e11,ble OebcnhJres of Face value R� 1,000 each Rcdcemc1ble on March 16, zoi , r•i 

10.50� Redeemable Non con11ert1Dle Debentures of F-ace value Rs 1.000each RlH.lcernable on March 1.6, /O:t7"1 

10 7!, "'- Redeemable Non convertible DC!bentures off-ace vc;11ue R� 1,000eac.tl RedeemJblc on March 26, 10271"1 

10 00% Redeemable Non conv1Jrt1ble Debentures of Face value R.1,. l,OOOeac� Redeemoblc Oil Man.h 26. 20271�' 
O 00% Rede-emable Non corwert,b!e Debentures of Face v.alue Rs 1.0CXI each Hedeemablc on March 16, 1.0)/111 

8 43% Redeemable Non convertible Debenlures of F-ace value Rs 1,000 each RtodetHY1r1ble on January 6, 2027 
8 7)% Redeemable Non convertible Debentures of Face v.alue R5- 1,000 e.ach Hedeem.ible on January 6, 201., 
8 89% Redeemable Non con'Jert1b!e Debentures of �ace 11al1Je Rs l.000 each Redeem.:ible on January 6, 2017 
9 2�% Redel!mable Non convertible Debent1Jres of Face v.alue Rs l,000 each Redeemable on Jan1Jary 6, 20:?7 
9 2S% Redeemable Non corwert,ble Dtbent1Jres of Face val�e Rs 1,000 each Hl'deemable on Dec.e,nbef 2/, 2026 l'1 

9 40% Redeem,:1ble Nun con,,en.ble Deberstu,es of Fc1ce vdlue Rs 1,000 each Hedeemdbleon December 21. 2026 
9 48% Redeeomable Non co11vert1b!c Oebentu,cs of face vdlue Rs 1,000 each Hedet>mc1bleon Dec�niber 21, 1026 
9 6� % Redeemable Nol"I convert,b!e Oeb1mtures of Face value Rs 1,000 each Hedeem.iblc on December 21, 1026 111 

9 71 % Redeemable Non convett,ble OebPntu,es of Fac.e value R5. 1,000 each HL>deemdbleon December l7, l026 1�J 
9 80% Rcdet"tn,11ble Non conve1t1ble Debentures. of FJc.e v.alue Rs 1.000 each RL>deemc1bleon December 11. 2021;, 1•i 
9 90% Redeemable Non convertible Debentures of Face value Rs. l,OOCI each Hede�m.iblcofl Dcurnbef 21, ill26 
10 03 % Redeemable Non convert1bte Deberituresof face\lcllue Rs 1,000 t!ach Redecltlclble on December 11, 1026 1'1 

10 1$,. Redeemable Non convt!rt•bfe Ot!benturesof Face\lalue Ks 1,000 each Redeemable on December ZI, ]026 111 

10 2:> % Redeemable Non convert1btc Debentures of f-acevalue th l.CkXl e.:ich K�deemdble on December l/, 2026;4 

10 �O '- Rl'dl't<mable Non convert1bte Debentures off-ace value R:1, 1.000 each Redeemdblc on December l I, l.026 111 

10 7':i % Hedeemable Non convertible Oebetih.J.res. of Face v<1:1ue R� 1,000 edch Redeett1.:.iblc on December 11, 2026 14 

... -111111--...,,,, deemable Non convertible Debentures of face v.alue Rs 1,000 each Redeemable on December 21, 2026"1 

rrwble No11 convertible Debentures of face vakJe Rs 1,000 eai::h Redeemable un November 9, }02b 

Asat 
Mafth 31, 20Z4 

Amount 
3,059 04 

0 01 
,88 
6 26 
0 34 
0 05 

13 U4 
1126 

1,449 &l 
0 25 
0 02 

10 90 
10 37 
0 05 
319 
184 
B 64 
0 01 
0 87 

11 67 
0 29 

14 40 
198 

13 31 
14.57 

I 81 
4 BB 
018 
6 22 
0 DI 
0 25 
9 55 
9b8 
535 
0 23 

10 65 
0 89 
9 03 
0 O} 

lb 53 
I 99 
778 

1413 
225 
5 10 
5'7 
2 54 

F202



Sammaan Capital limited 
(formerly lndiabulls Housing Fir,ance LimltedJ (CtN: L6S9Z2DL200SPLC136029) 
Notes to Standalone Financial Statemenb for lhe year ended Marc.h 31, 2025 

{Ah ,lrl"lYunt m th 111 (rote, cxc.ept for sh,ue ddta un�s� stated otherwise) 

Iii Debentures (Redeemable al par unless. otherwise stated) (Secured unless otherwise stated) includes:• 

0 00 % R�deemable Noncoriventble Debentures of Face \/dlue �s 1,000 each Redeemable on November 9, 2'026 tu 

4 50 % foreign Corrency Co1,1ert1ble Debe11tures of Face volue $ 1000 each Redeem.ible on September 28, 2026 
8 65 Redeemable Non convertttJle Oeber1tures of Face v.ilue Rs 1,000 each Redeemable on Scptemb1?1 26, 2026 
8 8� % Rt.Jeem.:ible Non convertrble Oebentures of Face v.ilue ks 1,000 each R�Jeemablc 011 Septt'mber 16, 2:0lb 
9 00% Rcd�cmable Non <:onvcrt1ble Debentures of Face vdlur:: Rs J,000 each Rcdccmdbl11 on September }b, Z0:?6 
0 00 % Ret.let;>mable N't.>n convertible Oeben1ures of Fa.:.e v.!hrn Rs 1.0uO each Redce:m.itJle on Septembt-r lb, 202&'1f 
8 1� % Redeemable Non convt1rtible Uebentures of Face value Rs. 1,000 each Hedeemoble 011 �eptember 14, W26 
8 89 % Redeemable Non convertible Oeben1ures of Face vJlue R� 1,000 each Redeemable on Septernber 14, 2026 
9 2� ':J6 Redeemable Non convcrtJble Oebculuras of Face VdlUt' R!> 1,000 eai.:h fit"deemablc on SC?ptembt-r 24, 2:02b 
0 00 % Redeemable Non convertible Debentures of Face v.ilue Rs 1,000 each HedeemdblE> ori July 27, 202b 111 

8 90% Redeemable Non convert1ole DeDl!ntures of Face v.ilue Hs 1,000,000 ec1ch Redecm.:1ble on July 22, 2026 
9 30 % Redeemable Non convertible Deben1ures of Face vJluc Rs 1,000,000 each R�d�cma�e on June 30, .2026 
9 00 % Redeemable Non com1er11ble Oebentures of Face value Rs 1,000,000 e.ich Redeemdble on June 5, 2026 
9 30 % Redeemable: Non convefl•ble 0C'�ntures of face vc1lue Rs. 1,000,000 e.id1 Redecm.ible on May 29, L()26 
9 30% Redeemable Non convertible Debentures of Face vdlue R!i 1,000,000 e.ic:h Redeemd�e or, M.:; S, 20.?6 
9 30 % Redet"mable Nvn 1,;onvert1ble Debentures of fc1ce value ks l,OCKJ,000 e.ich Rcdccn'-"t.t� on April 29, .t016 
9 30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 e.1ch Redeemable on Apul 11, 2026 
8 88 % Rcdecmabie Non convertible Oebentu,es of Face Vd1ue Fu 1,000 each Redeemable on Marc:h 26, 2U2b 
9 25 % Redt1emc1ble Non convertible Oeben1ures of face val...,e R:1o 1.000 cacti Redeemable on M11rch 26, 202b 
9 GS� Redeemable Non con11ett1ble Debenture� of Face v.i!ue As 1,000 eac.h H.edeem.ible on March 26, 20.26 
0 00 % Rede�mable Non convertible Debentures of Face value Rs 1,000 each R11deem.iblc on Morch 26, 2026ll, 

0 00% Redeemable Non convert1b4: Debe ntures of fat I;' Y.'olue Rs 1,000 each Redecm.1ble on March 23, 20i1:1 111 

9 00% Redeemable Non i:onvemblc Debentures of Face v.ikle Rs 1,000,000 C!JLh Redeemdb!e ori March 13, 2026 
4 SO% Foreign Curr�ncvton\lert1ble Debentures of Face VJlue $ 1000 e�ch Redet.'mablv on Mari;h 4, 202C, 
9 30 % Redeemable Non com,ert•b� Deb.:ntures ofFacE> ".ik.Je �s. 1,000,000 Nth Hedeemable on Febru,iry 7, 202b 
9 00 Redeemable Non convert1b!e Dcbenture.s.of Fo:1ce v41tue Rs 1,000,000 each Redeem�ble on Dece(nbcr 31, 2025 
9 30 % Redeemable Non convertible Debentures of F-ace v.i!ue Rs. 1,000,000 e.ich Redeem.ibl� on Dl'rnmbcr 30, 202� 
0 00 % Redccm.ible Non COTI\/ert1ble Debentures of F-ace v.:,,tue R� 1,000 each f<edeemo1ble on December 28, 202s ll' 
8 88 % Rede�mable Non con\lert,olc Debentures of Face v<11!ue R5. l,000 each Redeem<:1ble on DccembC?r n, 2025 
9 25 % Redeemable Non corwert1ble Dl!benturesof Fac:evatue Rs 1,000 each Redeemable on Decemb11:r 21, 2025 
9 &S % Redeemable Non convert1b � Ot benturesof Face lfdlue Rs l,(X)(l each �e<teemc1btc on December 2/, 2025 
0 00 % Rl'decmable Non convert1bll" Dt>benture�of �ac::e\/dtue Ks l,()(X) cc1ch RedecmJbfe on Dec.ember 2/, 202!:i l1J 

9 30 % Redeemable Non convertible Debentu,es of Face value Rs l,(X)(l,000 t!'ach Redetimdble on November 2:0, io25 
8 88 % Redt"t"mable Non convertible Debentures of �ac.e v.ilue Rs J,000 each Red�emc1ble on November 9, 2025 
q 25 % Redeemable Non convertible Debe11tures of face \tdlue Rs.. 1 0tlll 11:ach Redeem.c,blc on fllu11�mber 9, 202� 
9 65 Redecma�e Non convertible Oebe11t1.ue� of F.ace ""lue Rs 1,000 each Redeem.iblc on Novembet 9, 2025 
0 00 % Redt:emalMe Non com,ert1ble Debentures of Face \lalue Rs 1,000 each Red�ernablc on November 9, 102st1i 
8 80 % Redc:>emable Non ,0nvert10le Oebe11tL1res of Fitte vcitue fh 1,000 each Redeemc1blt.> on r,,,,uvc-mber 3, :?025 
d 94 % Redeemable No11 convert1t,Jc Uebellture�of Face v.ilue Rs J,000 e.ic:h t\cdeem.:tble on November 3, l02S 
9 30 %Redc:>emable Non convertible l>eb�,ituresof Far..e \ldhm Rs 1,000 edch RedcL•m.ib1c, on rlluyember 3, lO:?S 
0 00 Redeemable Non convertible Ocber,luresof Face \..ilue Ks 1,000 e.ad1 flcdeema�lc on r-.v�o.?mbcr 3, .?025111 

� 47 % Redeemable Nofl convert1b!e Deberitvres of �ace vo:1lue Rs 1,000 each Rcdcemati-lc on S«:::ph:mber 28, 2025 
8 80% Redeemable Non conve1�1ble Debenluresof Face v.ih.ie Rs. J,000 each Redet'mahll:' on September 18, 2025 
8 94 � Redeemable Non corwert1b:e Debentures of �ace value Rs J,000 each Redeemdbl,e on September 18, 202.) 
9 30 Redeemable Non con,..er�ib!e Oebcnlures of �ace v.ik.!e Rs. 1,000 each Ht.>Ckt'mdi:JII::! un S"'ptembE>r lb, 202!> 

.... -... ll!l•liO ,-, Redeemable Non convert.bl� O�ben11.1rcs of F;ice v.ilue Rs 1,000 each Aedeematilc on September 28, 202.S'u 
\.sd«m.i� Non conv�rt1bie Debent1,11�s of F�ce V4iue Rs. 1.000 each Hedeem.:,blc un Sr::plember 16, 2025 

Asat 
March 31, 2024 

Amount 
3 84 

1.1nI9 
13 60 

%101 
401 4/ 

'.)3 22 
122 08 

10 43 
13 96 
3 73 

)4 8b 
198 29 

24 89 
)4 83 
24 84 

205 34 
34 88 
0 14 
b 32 
9 ., 
6 02 
7 22 

)4 89 
6 61 

49 90 
9 9b 

94 79 
9 2/ 
04S 
B 17 
9 �o 
> 98 

1&9 4> 
0 o, 
>99 
7.21 
2 93 

B71 
4 99 
7 01 
4 ?3 
0 o, 
0 0? 

12 91 
16 05 
8 37 
b 14 
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Sammaan Capital limited 
!Formerly lndiabulls Housin8 Finance Limited) (CIN: l65922DL200SPlCU6029) 
Notes to Standalone Financial Statements for the year ended March 31, 2025 

lAII an1uunt m l\s m Cro,e, t!Kcept for share dcltd untess !>tdlcd cthc1w1�cJ 

(i) Debentures !Redeemable at pa, unless otherwi$e stated) {Secured unless otherwise stated} includes:• 

9 65% Redeemable Non convertible Debentures of F'1ce .. a!ue Rs. 1.000 each Hedeem.iblo ori SeptE>mber l6, 102� 
0 00% Redeemable Non convertible Debimturesof Face va!ue Rs 1,000 each Redeem�bleorl September 20, 202S''l 
8 88% Redeemable Non convertible Debentures of Face vd!ue Rs. 1,000 each Redeemabl�or, July 27. 201� 
9 1:, % Redeemable Non convertible Debentures of Face vatue Rs. l,OOJ each Redeemdb1e on July 21, 201� 
9 GS% Redcmmable Nc,n convemble Debentures of face ,..alue Rs 1,000 each R�deem.ible on July 2/, 201� 
0 00% Redeemable Non conven1b�e Debentures of face value Rs 1,000 each Rcdecm.c1blcon July 21, 202!,11• 
10 2:, % Redeemable Nofl convert1bll! Debentures of Foce v.dlue Rs 1,000,000 ea<.I) Redeen'l'1bleon June 20, 202S 
9 00 % Redeemable Non convertrble Debentures of .. ace value Rs J,000,000 each Redeem.ible on May 19, 2025 
8 20% Rt.-Jecmable Non com,,c>rt1ble De�l"lt1.1ies. of Fact: vc1!u� Rs J,000 t!itdl l\edi:emablc en Aprrl 2M. 20A 
8 �O 'Mo Redeemable Non convertible Debentures of Face value Rs 1,000 each Rcdcmm.ible on Apr1! 28, ]02� 
8 66 % Rt'\feemable Non corwert1b!e Debentures of Face vatti.� lh 1,000 each kedeem.tblc on April 28, 201!> 
9 00% Redeemable Non com,ert1ble Debentures of Face vakle Rs 1,000 each Redeemable on .\pri1 .28, 20}� 
O 00% Redeemable Nan convert1b:e Debentures of Fae� vakJe Rs l,OOOeach Redeem.:ibf(l on Apr,I 28, 20.?�''1 

9 2S % Redeemablt! Non convert•bie Debentures of Face vatue Rs. 800 each Redetmdble on March 23, 202) l�t 

9 2S % Redeemable Non convenible Deb,mturt-sof Face vc1.lue R$. 1,000 each Ht:Je�mable on March 2'3, 2025 
9.48 % Redeemable Non convertible Debentures of �ace value R& o67 each RedeemdblCJ 011 MaJCt"i 23, 202:J ;bJ 
9 6.) % Redeemable Non conven1�e Debc11tu1esof Face vc1lue Rs 800 each Aedeem.iblc on March 23, lOZ!-1,..'1 

9 65 %Rt:deemable Non i:01l ... �ntbleOebe11t1.1res of Face v.1l1Je Rs l,OCHl each tledeemobfc on M.:irch 23, 2025 
9 71 %Redeemable No11convertible Oebentu,es of Face value Hs 800 ea<.h Redeem'1ble 011 March 23, 202s 1'>l 
9 90 %Redeemable Non convertible Deberitures. of Fac.c v..1lue Rs 667 each Rl.'deem.ablc on March 23, 202S 1"'1 

10 15 % Redeemable Non com,er11ble Debentures of face vak.Je R,;; 800 each Redeemabfe on March 23, 202�1�1 

O 00% Redeemable Non convert 1b!e Oebenlure,;;of Face value Rs J,000 each HedeemJble on March 23, �025 111 

8.12 % Redeemable Non convertible Oebcnlures of Face volute' R�. l,(X)(l,000 t:"OC.h R!!decm.:ibfo on Ja nua.ry )4, .l0?) 
8 .lU% Redeemable Non convertib!e Debentures of race vakle R� 1,000 each Hedeemable on January 6, 202� 
8 SO% Redeemable Non tonvert1ble Oeb1mlures of Face vc11ue Rs l,000 ea.ch Aedeemdble 011 January 6, 2'0'5 
8 66% Redeemable Non convertible Debentures of Face value Rs l,000 each k�Jeem.ible Or"I JatH1ary 6, 202!> 
9 00 % Redeemable Non convertn:,le Debentures of Face value Rs.. 1,000 each Rt:-dcem.ible Oil January 6, lOt� 
0.00% Redeemable Non convertible Debentures. of Face value Rs. 1,000 each Redeem.able on January 6, Z02:t111 

9 ZO % Kedeemable Non convertible Debentures of Face v.atue Rs 1,000,000 each Redecma�e on DE>cembPr 31, 10]4 
8.Sl % Redeemable Non conven1b P Debentures of Face value Ks. 1,000 e.:ich Rodeemable on December 2�, 2024 
8 70% Redeemable Non convert,�e Debentures of race value Rs 667 each Redl'emable on December 28, .?0241 

8 94 % Redeemable Non con11ertcble Oebentu,es of Face val .. e R� 800each Redeem.ible on Oeeem'c>er 28, .!024;�J 
d 94 % Redeemabie Non convertible Debentures of Face Vdlue Rs 1,000 each Redeemoblc on December 78, 2024 
8 90% Redeemable Non convertible Debentuies. of Face v.J!ue Rs 1,000 eac.h A.ei.11:.-t!m.ablcon December LB, 2024 
90!> % Redeemable Ncn convertible Deb .. ntures of Face vdlue R� 667 eai:h R"deem.abfc on Decemt.c-r 28, 1024 1bJ 

Y 16"' Redeemable Non convertible Debentures. or face vc1lue Rs 667 each Redeemable on Decem�r .18, 1024\1.) 
9 30% Redeemable Non cor1Vert1bh? Debenture5 ofFace va1ue Rs l,Ol.JOeach Hcdeemdble on Dec.ember 28, .l024 
<; 39 % Redeemable Nan convert1b:� Oe�ntures- of face lrdkJe R� 800 l!'dCh �t:deemable 0,1 De comber 2&, .td24 t�i 

9 �S % Redeemable Non convertible Debentures of race value Rs 667 each Redeemab1c on December 28, 1024 l") 
9 80 % Redeemable Non conv,ert1b., Debenll.ue.s of Face Vclfue R$ 800 ead1 Redeemable on Dec:em�r 28, 2024 1�1 

0 00 'Ii Redeemable Non convertible Debentures off-ace vofue R5 1,000 each RedE>em.ab!c on Oe(.ember 28, 2024 111 

9 20 % Redeemable Non convertible Debcnture-s of Fai:e vdlue Rs. l,{)(Xl,000 e.11l.h Redccm.;ble an December 16, 2024 
9 02 % Redeemable Non convertible Debe11tures of �ace v.ilue Rs 1,000 each Redeemable on ll.iu11c-1nber 9, 1024 IJ• 
9 2S % Redeen1able Non convert1�lc Uet>e11tures of fare Vdlue Rs 1,000 each Rcdecm.;bl� on November 9, l024 (Ji 

Redeemable Nun convert10le Debe11t1.1res of race vdlue Rs 1,IXXJ eac:h Redeemdblc on November 9, :>024 lll 

ecmable Non convertible Debentures of Face vc11ue Rs l.000 each Redeett1c1hln on No"Vembf:r 9, 2024 (JJ 

c"m.-bl.i NOil <onvertible Debentures of Face value Rs 1,000 eac.h Redeernablc un hlo"Vember 9, 1024 ti! 

Asat 
March 31, 2024 

Amount 

9 03 
I 03 
� /4 

2421 
619 
4 S6 

99S 14 
24 9; 
O 31 
0 17 

ID 10 
22 06 

119 
0 04 
184 
B� 

19 99 
8 19 
9 76 
4.�2 
I 98 

7 09 
124 ,, 

0 ID 
020 
8 86 

66 40 
7 ll 

14 94 
0 05 
0 01 
0.12 

!2 52 
j Ob 
on 
4 81 

12 63 
J) 94 

/ 6S 
777 
733 

24 q4 
0 4L 
4 •• 

18 04 
13.70 

0,. 
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Sammun Capital Limited 
(Formerly India bulls Housirtg Finance Limited) {CIN: L&S922DL20 0SPLCU60291 
N0tes to Standcdone Financial St11tements for the yHr ended March 31, 2025 

(All ,mt0unt in R!I III l.1u1c, exc.ept fur�h,m:d,dd un��5 <,lat�J othcrw1�r.:J 

(i) O�bentures: tRedeemabie at par unless otherwise stated) (Secu,ed unless otherwise stated) indudu;• 

9 90% Redeemable Non convert1r.•e Ocbenwres of F�ce .. alue As 1,000 eae:h Redeem.1ble on N ... �ember 9, 10 24 lll 

10 03 % Re-deem.able Non convemble DebMtures of Face 11,1lue Rs 1,000 eacli Redeemdble on November 9, 2024'" 
10 lS % Redeemable Non convertible Oebenture5 of Face v1tlue R5 1,000 each Redccm.ible on November 9, 2024 i�, 
10 .2� % Reaeemable Non convl"rt.1ble LJcbenh..1.1Ec>sof Face valuB Rs 1,000 eacl, Redeemable on November 9, .?024 1 1 

10 SO% Redeem.ab1c Non convertible Debentures off-ace value Rs J,l)OO each Redeemable on Nolo'ember 9, .t.024 ni 

10 )$, % R,...deemdble Non convertible Oet.ientures of Fa�e OJa1ue Rs 1,000 each Redeem.able on Nu..-1:"mbcr 9, 2024 1'' 
O 00 % Redeemable Non <.onvert1blc Debentures of Face value Rs 1,000 each Redeemable on November 9, 1024 ll;&.tlJ 

8 H % Redeemable Non convertible Oebentu,es of hce valuE" As 1,000 each H.edeem.ible on November j, 1024 
S 6S % Redeemable Non con11ert,t,1, Debentures of face v.alul.' Rs 1.000 c-�ch Ri:deem.ible on Nuwmbcr 3, l0Z4 
8 70 % Redc-emable Non c.omrert1ble D'l?'bentures of face value Rs 1,000 each H.edet:mdble on November 3, 2014 
9 OS% Redeemable Non convertible Oebentu,cs of Face vJ1ue As 1,000 Cdch Redeem.able on Novembc, 3, 10:.,4 
0 00 % Redeemable Non c.on..-ett1ble Debentures of Face vah.1� As 1,000 each Redeemable ori Nuv,::mber 3, �J24 LH 

6 33 % Redeemable Non convertible Debentures of Face valur Rs 1.000 each Redeemable on September 26. 2024 
8 65 % Redeemabie Non convertible Debentures ct Face vdlue As 1.000 each Rl•deemc1ble on September 28, 20 24 
8 70 % Redeemable Non convert bit' Debentures of face Vdlue Hs 1,000 each H.cdcem.1ble on September 2g, 2024 
9 0�" Redeemable Non <.onvcrt1ble Oebl!'ntu,ei; of Face vdllle Ri; 1,000 each Redee,n.1blc oo September 28. l0L4 
0 00 ,-. Redeemable Non convertible Oebenture5 of face value R5 1,000 each Redeemdblc on Septemb.:r 28, 2024 tit 

9 02 % Redeemable Non convcrt1ble Oebl!'ntures of face lo'dlue Rs 1,000 edch Redeemable on September Lb, 2024 Lil 

9 lS % Redeemable Non convertible Debentures of face value Rs 1,000 each Redeemable on Septemb1:r 26, 2024 11 

9 40 % Redeemable Non convert b'e Debentures of Face Ydlue Rs 1,000 t•th Rcdeem.ible on September 2b, 2024 111 

9 48 % Redeemable Non convertible Oebentures of face vah.ie Rs 1,000 each Redeem<1ble on )eptember 26, L024 11 

9 �J % Redeemable Non conventble Debentures of face value As 1,000 each Redeemable on September 2b, 2024 1111 

9 6S % Redt!�ma.b!e Non convertible Ot.>bentures of Face vdlue R'.11. 1,()(X) �dch Redt:t:mablc on September 2b, 1024 11 

9 71 � �edeemable Non convertible Oebt.>ntu,es of Face Ydl1.1e Rs l,CXJO each Redeemable on September 26, 2024 lJ) 
9 80% Redeemable 1\1011 convett,ble Oebent1,;res of Face vallle Rs l,000 each Hedeem.1ble on September lb, 2D241'l 
9 90 % Redeemable Non co1wert1ble Debentures of Face value Rs 1,000 each Redeem�bk• on September 2b, 1024 '1 

10 03 % Redeemable Non conver11blc Debenture!> of Face 11atue Ri; 1,000 each Heaeem�blc on 5epternbe1 'lb, 2024 1'1 

10 15, % Redeemable hon con11er11ble Debentures of Face 11a!ue R� 1,000 each Redeemdble on September 26, 2024 1•1 

10 25, % Redcemabl� Non convertible Debenture5off.ace vatue R,;, I.000 each RE'docm..ibleon St'ptemb�r 26, 2024 1'1 

10.50 % Redeemable Non conver11blc Debentures of Face vc111.1e Rs l,OOOe;:ich Hedeemdble on Seph:mbe, ?b, 2074''1 

10 IS% ReOcemable Non conver11ble Debentures of F-ace 11alue Rs l,OOOe<10:.t\ Redeemdble on S.eptember 26, 2024 1'1 

10 00 % Redeemable Non convertible Debentures of Face 11alue Rs 1,000 each RE'dcem.ible on September 2b, 2024 i.r.J 
8.10 % Redeemable Non corwert1b!e Debent1.1tes of Face v.ik.Je Rs 1,000 each Redt::i:r.1.ible ofl September 24, 1024 
8 �0% ReOeemable Non c01wert1ble D�bent1.ires of Face v.-ik.Je Rs l,000 each Redec>m.ible on s�ptembm 24, 2024 
8 66% ReOeemable Non conve,t1b!e Debentures of Face 11.ak.Je Rs 1.000 eci;ch fteaeema�lc on September 24, 2024 
9 oo, Redeemable Noo convert1b!e Debentures of Face value Rs 1,000 each Rt::deemablc on Septernbet 24, W/4 
0 00% RedcemoiJblc Non carwemb!e Dc-ben1ures of F.-ice value R,;, 1,000 each Hcdcemible on September 24, 2024' 1 1 

9 Ol % Re-deemable Non corwert1b:e lJc-bentme,;, of Face v.ik.Je R5 1,000 each Redcc-m.able on Jul, 27, 2024 111 

9 J� '- Redeemab�e Nori corwert1b!c Debent1.1ms of Face vdk.J.e Rs 1,000 each R�deernab1c on July li, 20/4 1 �1 

9 40% Rede1.:n1db�e Noll corwert1b!e Debenturt!s.of face vaklE:- R.s 1,000 each !fodeemable on Juty 27, 2024 1i1 

9 48,., Redeemable Noll corwertib!e Oeb1;:nlures.of F,:1ce vak.J.e Rs 1,000 eac� Redeemable or, JL .. , ZI, 2024 111 

9 11 % Re-deemab�e Non corivert,b!e Debentures of Face v.ik.Je Rs 1,000 ead. Redeemable on Jul\" Zl, 2024,11 

9 90%. Redeemable Non corwert1ble Debentures.of F<ice value Rs 1,000 each Redeemable on Jul\" 11, 20l4 i11 

Redeemabl-t:: Non coflven1ble Debentures of Face va1&.1e Rs 1,000 each Redeemable on Jutv l7, 2024' 
deemable Non convertible Debentures of Face vak.Je Rs 1,000,000 edch Redeemable on Jurie 30, 2024 

Asat 
Mate"h 31, 2024 

Amount 
6 96 
252 
I 84 

1184 
149 
sn 
0 02 
0 o, 

40 00 
> 03 
6 41 
>76 
u 10 
3 87 

1116 
14.11 
11./4 

0 37 
0 03 
064 
6 /8 
l 32 

22 83 
7.38 
001 

1013 
1 60 
8 01 
I 65 
1 b6 
6 70 
O 09 
010 

139 58 
10.10 
10 4} 
1116 
4 68 
0 Sb 

2:i 4-4 
4 07 
617 
4 51 
113 

24 95 
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Sammaan Capital limited 
(Formerly India.bulls Housing Finance Limited) (CJN: 1.65922DLZOOSPLC136029) 
Notes to StandaJone financial Statements for the yHr ended March 31, 2025 

(All i:1mouf'lt m K.!i II C,mc, exc.ept for sh.are datd unle.!is stated otherwise) 

(t} Debentures (Redeemable at par onlcss othetwise statedj (Secured unless otherwise stated} includes;• 

10 1�% Redeemable Non convertible Debentures off-ace v.ah.ic R'i l,000,000 l'<ld1 Redeemdble on Junes., 1024 
8 OS� Redeemable Non convert1b t: D"'bentures of Face 1.o�lue R� 1,000 each Redeem<1ble on April 28, 2024 
8 35 % Redeemable Non convertible Debentures off-ace value Hs. 1,000 eac.h Redeem<1ble 011 Apul 28, 2024 
8 42 % Redeemable Non con\/ert,ble Debt:htures of Fa(.e v�fu� R!> 1,000 each Rededm.:ible on Apnl 2a, 20.?4 
8 I�,-. Redeemable Non convertible Debentures of f'.-ace votue R� 1,000 eaLh HL't.lE.>emablc un Ap,11 :?B . .!0.?4 

0 00 • Redeemable Non convert1b!e Debenture� of race vatue Rs 1.000 each Redeern.:1b)e on Ap,11 28, 2024 tlj 

,..Debentu,e� are �ecured against !'llmovable Property/ Other f1nanctal Assets dnd pool or Current and ruture Lo.tn Rec.e, .... ab!e� of the Corupany(lncludmi ln,,.�:s.tment�) 

( 1) Redeemable at prem,um 
(2) Redeemable at 3 remaining a'1nual 1mtallment from lhc above :s.pecrfled date 
(3) R1::deemable at� remc11ning a,mudl 1mtallment from the ;ibove :spe\.1f1ed date 
(41 Redeemable at 8 remam1og a'1nual installment from the above spec1fled d<tte 
(5) R�deerNblt' dt 4 remdlning afmual installment from the above spe<.1fied date 
(61 Redeemable at J. rem.i1ni g a,mual installment from the ab ... ve :spe ... 1f1ed d.ite 
(71 Redeemable at 10 rem.a1flmi annudl 1nsta(lment from the above specified (fate 
(8) Redeemable at 7 r�rnam1ng 011nnu.al ms.tallment from ttte cibove spe ... ified date 

Iii) Tetm Loan ftom banks "sat March 31, 202:5 include•: 

ierm loaru taken from 6c1nk(s), tho-.e loan:s.dre repayable m mori(hly 1mtallm�nt wctf\ n,or,Hor11Jm pe11od of 12 months from the dole of disbursement it\e balance lenurc 

for lhese loan 1s 19 months (average) from the 8alance Sheet date-11 ' 
Te,m loans taken from BankM arid Fma,mal Institution, the-;.e loans are repc1vable m monthly 1nst.ii1lment from the d.iteof d1sb-,rui�nl The bal.-m:c tenure for these loan 

1545 munths. la11erageJ from U,e Balance Sheet dateU1 

"term Loans taken from Bank(s), these toans,ue repavab1e .r, qu,uter,,1 installment with mo,alorrum period of 3 months frum the dale of disbursement The b�fance tenure 

for lhes.e loan 1s 27 months (ave,ageJ from the Balance Sheet date111 

ie,m loar.s taken from B.ahk(s), thew lo,rnsare repayablP m quarterly m�taUment with moratonum peri.>J of 6 months from the dale of d15bursemel1t The balonce tenure 

for these loan 1s 42 months (avcr'llge) from the Balance Sheet date ''1 

Term loans taken from Bank(s), these lodri:s.are repayable m yearly 1n�tal:ment w,th mora1or1om period of 2 yeari. from the dote of d1,;.bu1s.ement The bc1lance tenuu� for 
these loan Ii. 19 montli!i (a11erage) from the aalance Sheet date 11 ••t114u, 
Term loan taken from 8drtk, th1s lodn 1,;. repayable In l,ullet rnstollment .it tlrn end of lo,rn h:nu1e The balant.e tenure for this lo,rn n, 3 months from the B,:ilance ':.thwt date.:J 
&1lJ 

ferm loans tdken from Baok(s), the�e lod fl:S. dre repayable ,n qua11e(!y 1m.talln1ent from tlic dc1te of d1sl.:11Jr:i.ement Tht: balance lt:nu,e for the� loan 1.!i 31 months (i:1vcrdge) 

horn tt'te Bald nee Sheet ddte 0J 

Term loan l.lken from 8dnk, th1,;. lo,1n ,:i. 1cpa11c1ble 1n yearly m:s.taltment with mmator1um p�rNJd of 4 ye<Hs fmm the date of d,:1,l;ur:i.emcnt lhe- b.irl.irnc.c tcru.ue for �his lo6ri ,:1, 

S months. from the Balani::e Sheet ddtc 111 

re,m lo.Jin ta�en f1om 8drtk, this lo,:m I:!. repdyable In half 11e,Hly 1!itdtlment w1lh mo1Jtorium period of 6 months from the d.ileof d1�burs.ement lhc bo!ance tenun: fur tlm 

loc1r. 1s 12 rnonlhs from the Balo nee Sheel dale ll 

Term Loan Uken from B,rnk, this lo,m 1!> repay.ible 1n 6 m�rnthly 1n!>tallme,1t from the dal(" or d1sb1,Jr�ement and there�fter qu,1 ne•l-v '"'15-tallment The balt3nce tenure fort� s 

loal'L ,:s Sa months from the Balam.e Sh�el datf- 11 

Asat 
Ma,ch 31, 202'4 

Amount 
24 9b 

0 00 
16 56 
9 21 

32 40 

15 30 

13,483.56 

Asat 
Mal(h :n, 2025 

A.mo1,.1nt 

30219 

l.940 22 

89145 

2,748 98 

6\9 80 

417 Sb 

4,644 79 

}33 6b 

37 41 

281 65 

lZ,069.81 
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(1) Linked to base rate/ MCLR of respe-Lt1\le lE!nders 
(2) lmkj!!d to USD SOFA 
(3) lrtdudes l:dernalcommerc.1,al bo,,ow,ngs from banks 

Sammaan Capital limited 
1Former1y lndiabulls Housing Finance Umited) (CIN: L65922DL200SPLC136029) 
Noles to Star.da,tone Financial Slatements for the ytu ended March 31, 2025 

!All air11vunt 1n K) in Crote, e11cept 101 share di1t.11Jn1ess stated uthe1w1se) 

•�ecured by Wa'( of hypoU1ecat1on over the Company's loan 1ecf ¥dbles (present ,rnd fut\Jle), other fmar.t1ctl asieh, dnd c,nh ,md t,nh eqmvaienh (m luding bJnk bal,ml-es and inve�t,n.,nts). e"-dudmg (1t reu•1v.iblcs dtld mvcstm•nts spe.:::1fccally 
charged to other parties, and Cu) balanu�s representing High Quality liquid Assets (HQLA.sj .as at M;irch 31, .:J25, utilised for the fA[rpose of compubo& lh11

:: L�u.J t)' ... overage Rdt1U, m a((urd;ince 11, 1th thl:' aµphcabie RBI gu1d�lmc'J, wh1<h !i.hcltl 
rem.am unt-ncumbe1ed ll'l 4cco,dance wclh The R81 LRM trilmew�rk 

{ii} Term Loan from banks asat March 31, 2024 include .. : 

Term Loan 1ake1, from Sank, This loans is repayable tn monthly ,nstallm1t::nt wcth moratorrum pen J 1 12 month from tht: d.ite \if d1sbur�rnent The balance tenure for 
tt,ese loan ts 30 months {average) from the B.i1ance Sheet date 11 

Term loan taken from Baok This lo;in 1s repayable u, monthly installment from thedati;> of d1s.burserrn-nt 1 he balance tenure for thc!.e loan 1s 55 months(aVNclge) f1om tl,e 
Balance Site.et date Hl 

Term Loan taken from Bank(s), These loans are repayable 1n quarterly installment w11h n1or,Honum period uf 3 month� from the date of (1 1sbursement The balance tenure 

for the!.e lo,rn 1s 36 mon1hs taverage) from the Balance Sheet date 11 

Term LOatl taken from 8<1nk(s}, These loans are repayable rn qu;irterly m,;.tallment with mor.;atonum penod of 6 m-nth from the date uf d1sbu1:!.c-mant Thc.'.l b.1lan.:l' terture 
ror lhese loan 1s 47 months (average) from the Balance Sheet date·'' 

Term Loari taken from Bank(s), These loc1m are repa-,•ble tn year.v ,nsta! 1�ef1t with the moralortum pet,uJ af 2 yecirs. f,om the ddtuof dt!.bursem�nt The balance tenure for 
those loan 1s 27 months (average) from the Balance Sheet date 11' 

Term loan taken from Bank(5) ihesc lo.ans are repa,•l.le 1n ouuet at the er1d af the temJre from the date of dJsbursement The b.:1[,rnce tenure for these loans 1s. 1& mon1hs. 
(average) from the 8,;1lance Sheet d.-itc' 1 1-t11i(,i 

Term loan ldken from 8ank(s). Thes.e lo,rns are repayable 111 quarterly 1mtallement from the date of d1�bur�ment The balanct; tcnu1e fvr tht:se lo.m ,s 35 months !average/ 
from the Balance Sheet date.'11 

le,m Loan taken from B;ink Th,s !o.in 1Hepayable in yearly inst.iliment with the mor.itor1um pertOd of 4 ye6fS f1om the date of d1s.bur�merlt Tt,c bal,mce tenure for thes.e 
loan ,s 18 month:!. (aver.age) from the Balc;1nct- Sheel dale 11 

Term Loan taken from Bank(s). These loans are repayable 1n half yearly installment wtth the morc1tor·um period of 6 months from the date of d1sWrscn�nt. The b.tlJm:e 
tenure for these !can 1s i4 months. (average) from the 6al<:1nce Sheet d.ate"1 

Te<m loan taken from Bani. This lo.an is repayable in 6 monthr� mst<11lment .:rnd thereafti:or quarterly tnstallment from the date ofd1sb1Jr,,;.ement The bo1lance tenure for 
these loan 1s /0 months (average) frum the B;ilam:e Sheet date''' 

(ll Linked to base rate/ MCLR of respct.l r ve lenders 
(2) l 1nkedt0U'.>DSOFR 
(31 lncl.,.de� bct:ernal commercial burrowmgs from banks. 
•�em red by hypothecallon of Lo.1n Re<.el'tlables{Current and f-ulure) / Other fmanc;:1al As.s.cls / Ca,!.h and Cc1sh Equ1v.ilcnls of U,..! (ompan·w.,L,udm8 11\ve!.trnents) 

(iiiJ Subordinated Debt 

8 89 % Redeemable Non c.onvert1ble Oebenture�of Fac::e 'llillue. Rs 1,000 eat..h Hcdeemc1blc on December 14, 20?8 
9 3S % Redeemable Non conven1blc Oebenture5 of Face value Et�. 1,000 each Redeemdble on December 24, W28 
9 1'5 % Redetmiible Non convertible Oc-be11ture!i. of �ace \/alue R) 1,000 each Rcdecmdblc on lJec.ernb-er 24, .:'028 
8 80 %Redeemable Nonconvert 1Clle DeCJe11turesof Fa-c:e vc1tue Rs l,IX)O.OOOeac.h Red�ern,1blo on M,uch 11, 1028 
10 6!1 % Redeerriable Non convertible Debentures of J.ace vjlue Rs 1,000,000 e;ich Redeemable on N .. vembcr lS, 1027 
8 35 % Redeemable No,1 con1,1ert1ble 01:bentures of Fae� vdlut:? Rs.. 1,000,000 eat:h Redeemable on September 8, 2027 
10 65" Redeem.ible Non convertible Oebcnlure.s of Face vak.Je Rs 1,000.000 each RedeemdbJe on June 30. 2027 
10 2!:i % Redeemable Non con111:mble Debcnlures of F;m .. • vak.Je R.!i 1.000,000 c,H:h Redeemable on June 28.1027 

cdecmable Non ,�nvert1b!e Debenture:!. of Face ¥atue Ets. 1,000,000 edc.h Kedeemc)ble on June�- 102/ 
emabJe Non ,onvert,ble Debentures of Fc1,c valut:1 Rs l,000 eat.h Redeem..iblcon September 16, .!02& 

Asat 
Mao;h 31, 20?4 

Amounl 
S,7 75 

1,146 62 

1,007 20 

l,S8I 81 

398 4S 

829 34 

4,:?�9 90 

74 8"] 

341 16 

10,463.70 

Asat 
M,m:h 31, 2025 

A.mount 
0 CJ 

4.08 
}17 

l,48l88 
31 9b 

894 00 
4879 
99.90 

108 24 
HI 
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Sammaan Capital Limited 
tForme,l'f lndiabulls Housini Fina,u:e Limited) l(IN: L6S922Dl200SPlCU6029) 

Notes to Standalone financial Statements for the year ended March 31, 2025 
(All amount 1n R.s. m Crore, except for shdrC oat.a urues!. �tdled othcrw1)e) 

{iii) Sllbordinated Debt 

9 lS.% Redeemable Non convertible Deber1tures of Face value Rs 1,000 Cdch HedeemJble on September 26, 2026 
9 00% Redeemable Non convertible Debentures of �ace \lcllue Rs 1,000 each Hedeem.ible on September 2b, 2026 
0 00% Redeemable Non convert,b!e Debentures of Face v.ak.Je Rs 1,000 each Hedeema.ble on September 20. J02611 

9 30% Redeemable Non convt"rt1ble O�bl;;!nlu1t"s r.>f F�ce v.ilue Rs 1,000,000 e.i1.h Hedeem.tble on June 29, l026 
10 00 % Hedeemable Non convcr11ble Deberuures of Fa,e 11alue R� 1.000,000 c.it.h Mcdccm.able on Augu)l 3, 1025 
10 10 % Recleemable Non con11emb!e Debentures of F-ace value R) 1,000,000 c-a1.:h Redecm.tb!e on July i1, 2025 

< 1) ReCeemable at premium 

(iii) Subo1dlnated Debt 

8 89 % Redeemable Non convertible Debentures of Face value Rs 1,000 each Redeemitblc on December 24, 2028 
9 35 % Redeemable Non convertible Debentures of Face 1Jc.1lue Rs 1,000 each HL•dccmable on LJecember 24, l.028 
9.75-% Aedeem;ible Non convertible O�bentures of Face value Rs l,000 each Redeem�blc on Dec�ml>cr 24, 2028 
8 80 % Redeemable Non ,onvert,b!e Debentures or Face value Rs 1.000 000 e.ich RedeemdWe on March 2 /, 2028 
10 6� ,._. Ri:deemable Non conwrttbfe Debentures of Fa.c;e value Rs 1,000,000 t"aLh Redeemabie on Nuvembt:r 15, 2027 
8 3� % Redeemable Non convertible Debentures of Face vcJlue Rs 1,000,000 edch Rcdcl'm.ible on �eptemher fl, 20Zl 
10 65 % Redeemable Non convertible Debentures. of face value Rs- 1,000,000 c<H.h Redee-mJble on June 3-0, 2027 
10 25 "- Redeemable Non convertible UcbentitJres .Jf Face va1ue Rs 1,000,000 each Redcem.:ible on June 28, 2027 

10 GS� Redeemc1b1e Non convertible Debentures oft-ace value R$ 1.000,UOOcacn Redceo1<1ble on June!>, }027 

8 79 % Hedeema ble Non con11ert1blC! Debentures of Face v.ih . .1e Rs 1,000 each Redeemdble on September 2b, 20?6 
9 lS % R!!de�ma ble Non canverUk Debentures off-ace value Rs J,OC.O each Redeemdblc on September lb, 2026 
9 OO"J(, Redeemdble Non c.onvert1b!c Oebenturcs of Face valui:: As 1.000 each Redccm.tbleon 5�ptember lb, 2026 
0 00 % Redeemable Non convertible Deb�ntures of face value Rs l,OOCt eac.h Redeemable on September 2b, 201�•) 
9 30 % Redeem.able Non convert1btc Debentures of face value Rs 1,000,000 each Hedeen,.:ible on June 29, 1026 
lO 00 % Redeemable Non convertible Debentures of face v.:ilue Rs- 1,000,000 each Redcem,able on August 3, 1015 
10 10 % Redeemable Non convertible Debentures of Face v.-ilue Rs 1,000,000each Hedecmdblcon July 21, 2025 
9 70"- Redeemable Non convertible Debentures of Face vdlu� Rs 1,000,000 each R�tfoem.ibf� on March l /, 2D25 
8 35"' Redeemable Non convert1bfe Debentures of Face 11c111ue As 1,000,000 Nth Redeem.ibte on September 6, 2024 
10 85 % R�een-...b� Non convert1blc- Debentures of Face v.:i1ue R!i. 1,000.000 each Rcdcern.:ible on July 11, .2024 

(1) Redeem.ible at prem11.1m 

(ivl Ttrrns ot repayment of Comme1tial Paper 

Asat Asat 
Partlcula.-s 

Ma,ch 31, 2025 Mar'ch 31, 2024 
Issued at discount and redeemable at par 

Upto l yt:,H 46 08 
lmp,nt of EIR (mdudmg lntere�t Au.rued) 0 38 

lotc1I 46.46 
fnteiest rah�•� 8 50'¾ p .i as at Manh 31, 201� (pre,.,tuw;.y�,H Nil} 
tu ,/It Marcri 31, 2025, fdce value of <.omme11cal papers LS R!> SO Lrore (prev1ou� ')'e,H Nil) 

Asat 
March 31, 2025 

Amount 
1�4 27 

0 1, 
l.99 

60/ 00 
164 b� 

S 14 

3,651.27 

Asat 
March 31, 2024 

Amount 

0 00 

4 OS 
2 ,� 

1.418 87 
3111 

892 M 
48 5,0 
99 90 

107 ;9 
140 

193.75 
0 1; 
182 

605.41 
164 34 

8 14 
4 99 

99.92 
9 98 

3,756.47 

F208



S;tmmaan Capitail Umited 
(formerly lndiabulls Housing Finance Limffed) (CIN: L6S922Dl2005PLC136029) 

Notes to Standalone financial Statements for the yea,. ended March 31, 202S 
(AILHnount 1n Rs 1n C101e, e,tcept for .sn.tre d.:tl.t unles5o !.t.tted oth�1w1.se) 

(v) Disclosure of investing and finanCinJii: activities that do not require ca�h and cash equivalents•· 

Pa,ticuhus 
Year Ended Y(!ar Ended 

March 31, 2015 March 31, W:!4 
Pioperly, pl.int ,md equipment and mt,rng1ble a.ssets (46 971 (3} 161 
111ve.nme,1ts m subsid1-df1es and other long-term Investments !82 0� (44 761 
R1ght•of.us-c- assets 4114 (!02 041 
Equity share capLtal including seL1.U1l1�s premium l8 84 �':> 41 
Bo,rowmgs.•• 174 14 / 24 

•includes non cas.h movement� )ulh .t!teffe1.t1ve 111tert!Sl rate on bo1H.1w1ngs ,rnd mvestm,:nl, fatf value .td1ustrner1l on 111ve�lmt!111li, depre<.1J1t1on Jnd a1mort11at1on el<. 
•• Represents debt secunt1es., OOrrow.ng� (other than debt sec1.mt1as) and �ub.Jrd,rtated h.:ib1ht1es 

(YI) Additional disdosu,es a, required in terms of RBI Master Ojrections :-

Cnvestments 

Particulars 
Vear ended Year ended 

Match 31, 202S March 31, 2024 
Value of lnvestmer.ts Amount 

M Gross \/alue of lnvt:!stments 

(a) tri India 16,960 42 10,002 80 
(b) Outside lt1d1a 

(11) Prnv1s1ons for Deprec1at1on• 
(a) ln Im.Ira 208 39 S7 82 
(b) Ouh,Je India 

(o,) Net v.alue of lnvest�nts 
(a) In lnd1d 16,752 03 9.944 98 

lb) Outside India 

Movemem: of provisions he(d towards depreciation on jnvestments .. 
(1)0perung balance S7 82 S 20 
(11) Add Prov1smns made dtmng the year 172 70 829 90 
(q less. Write-off/ Wr11ten•back ,;f e11. .. ess provisioni during the ye.n 22 13 711 ..:8 

(1v) Closmg balance 208 39 �/ 82 

•Does not 111dude Investments wh1c.h cue meJS'-!red at f,m vJtue for the �·car ended M,H�h 31, 2025 and March 31, 2024 

0 Ourmg the year ended March 31, 2024, the Company h.ld provrded for Rs s2q 90 crores rewards pro·11s1on for 1mpa1rment on ca,ry 1g VJlue of mvestmenls m A�emate lnve"ttmenl t-und (A!�) pursuant to RBI cucular daled 19lh De,en,ber 2023 

In this 1egard, during theyearended Ma,ch 31, 2024, the Company had withdrawn an amount of Rs. 610 OOcrores {net-off rel,Ued ta.11: mpact} from the addttional special reserve creah:J under !ie01on 29( of the National Ho..,smg Bank Act 1987 / 
the Master 01rect1on Non-Ban kin@: financralCompanv- Housing FmancE! Comp.my (Auserve Bank} Dncctlons, 2021 j(!arlier NHB cncular no. NHS (ND)/DRS/Pol No 03/2004 O!:i d.tt�d A'-lgust 2b. 20041. Also durmg lht't yec:11 ende-d Mardt 31, 2024, 
U,e Company had redeemed/sold the n11t!stment5 made m c1bo111;' Alf hc:n1mg a carrying vdlutJ of Rs / /7 13 crou:is. fhe correspond mg pruvmori for 1mp;urment on these lmmstmenb 111 AIF Wd!io wrrlhm back dnd netl�d aff w1th lmµ.aumenl on 
Fm,rncldt ln�t,umenls during the year end� March 31, 1014 A$ at Mari;.h 31, }Dl!>, the LQrnpany he.d investments m Alternc1.tc tn�·<>Ument �und (Al�) "mounting 10 Rs 30 b4 (rore (P1c.-111ous Yedr Ms !)2 lJ Crc,uc) The Comp.an.,. has provided for Rs 

30 64 Crore (Pu:>v1ousyeM: Rs. SL I l C1ore) (bemg lOO'JI. of the value of the 1nveltmcnt) towards p10v151on for impairmenl on c,m\'mg Yaluco1 mve:!.lments in Allcrndte lnv-cstment Fund {Alf) pur�ua11t to RBI c11Cu!,H RBl/2023 14/90 

DOR STR AlC S8/21 04 048/2013 24 d.i!OO 19th Decembet 1013 

Overseas Assets (for those with Jofnt Ventures and Subsidiariei abroad) 
Name of the Joint Venture/Subsidiary Othe1 ,.tne.- in th JV 

N..,ne NA NA 

Off-balance Sheet SPVs sponso .. ed (whi,h a.-e requited to be: consolidated as pt:!:r accountin Norms) as at March 31, 202S and Marc:h 31, 2024 
Name of the SPV sponso,.ed 

Dome!!ilic. Overseas 
N-,1,c 

Total Assels 
NA. 

F209



Samrnaan Capital limited 
(Fo,metly tndiabui.s Hou.sing Finance limited) (CIN: L6S922DL200SPLC136029) 
Notes to Standalone Financial Statements for the year ended March 31, 2025 

(Ah ar11&..1u11t in Ks 111 Lmre, except for share d,lt.i u1des.s stotcd othcrw15e) 

(\'ti) Dunng the year, theCompdnyh.ais bought back non-convertible dc,benturc> h,n11ng f.:ic.ev.itue of Rs 7130 c.:rores (prevK...1s ye.If lh IS 90 cro,es), thereby earning a p1of1t of R'> o 84 trore'> (pre� ,us year proftl of R.s. O 39 ,,o,es) wh 1(." 1s clubbed 
under net ga111 on dere,ogrut1on off[nanc1.il instruments under amort1li:d cost Ldtl:gorv 
Also durmg the year, the Comp.any h.is bought back Foreign Cum:ncv debenture having face value of S 2 60 Ctores {previous ye.tr Rs Nil). thereby e.;ir11.-.g .i p1of1t of Rs. 046 C.rorc>s ,pu:viou.1, �ear Rs N1IJ wh ich rs clubbed under net @.)m Oh 
derecognrt,on of fmanc1.il mstrlJmttnls under dml)rt 1ied LO$t Ciitegory 

�v111J Publtc Interest ln1g4t1on rP1L"j f•led by the C1t12ef1 Whistle B'"lwer F-orum (tWBfJ w.ts d1sm1s.sed by Hon'ble Uigh Court of Oellu vide order dcltcd 02.02 2024 CW8f has flied thi.: Spec,.:il leave f'etct1on against the d1.1om1�sdi order before the 
Hon'ble Supreme Court 
The Court has issued notice to statutory regulatory anrl 1nve>t1gatmg agenc ies MCA, RBI, Nfl8, SFIO, EO a11d Sf Bl have hied thc;r stdtus reports. lhL' next dat�of he,mng 1s 21 0/ lO}:i 

(ixl The (ompanv does not have dny ch3rges or satisfaction of cnarges whu::h dtt: �·et to be tc:g1stered with Um Registrar of [omp.rn1es beyo"d lht• stJlutory period 

(Kl Ma:or clcisses of ,U5els m the form of immovable properties hel(.I for sai!e d.lo c;1.t M,irch Jl 2025 and Marrh 31 2014 are c1s below 
Oescriii&ioo As at March 31, 2025 As at March 31, 2024 
Re.mJe11ti.il 37856 .Ob09 
Commercial i33 OJ 267 28 
Total 611.57 873.37 

(xi) Disclosure of Interest as per Ind AS 112 

The Company does not control the decision mak.ine of the �lr .. Y-ment1..,ned trusts ,n relo11on to 111vestments m Security Rece,pts Hence, these tru�ts hdve not been conso11datetJ m the fmanc1c1I st.i,t�ments as per the app11cab1e dHoontmg 
framework 

OiscJosur� of lnU�re$l In unconsolidated structured entjties 

l Name of the entity 
2 Prmc.m.al lace of business 
3 Nahire 
4 Sile 

S Act1v1ty 

6 Mode of financing 
7 7 Carr-w-.ng amount of .i.ssets m relat..,;in to interest 1n Arc1l•Trust•}015-
007 
8 Ma1um1Jm e11po.sure to loss j5 equ1yitlt11t to 1nvestmenl uutstand1r1g as 
ongrven dc11e 

l. Narne of lhe entity 
2. Ponu al lam of bu_i;,1ne5-s 
3- Nature 

'5 Ac.t1v1ty 

6 Mode of Fmanctnji!: 

I Catt', • a amour,t of assets m lt'LoL n lu .,h;-i,..•.>t m Ale. I lru.>t lOJ\ 01 S 

A1ul Trust 202S 007 
The.! Ruby, 10th Fluor, 29, Sanapdl1 Ba pat Marg, 0.id.ir (WI, Muniba 1 400028 
SPVof A!>rnt Recutistruchun Compciny 
T ot.-1 Security Receipts issued hy Trust Rs 91� 20 (rut<' 
SC.l held 8!15- Rs 777 92 Crurl:' of the Totc1I s�cur 1tyRl:(.e1pts at the time of deal 
ALquno the lo.-u and other fmdnc.1.il .asset for the purpo� of carrymg the c1<.t1v1ty ..,f dSSet 
1ec.011st1uc11on of a11 y uther form of resolution 
Cont11but 1on from Secunly Rc .. c-1pl.!. holder 
Rs /17.99 (ro,e as at M.irch 31, 2025 

Rs 117.99 ltmc as at Marc.h 31, 2025 

lhe Ruby, 10th Fklo1, 29, Senap,:it1 B<1pc1t M.:i11t Dad.ir jW}, Mumbai 4000.?8 

Toldl Scc.u11ty H�ce1JJts issued by 1rtJ5-t Rs 434 81 t..JOlt: 
SH ht>ld 8S% Ri 369 '59 Crore of the Tot.ii Securnv Rcce1p1s at the time of deal 
A{QUII(.' tht1 lu.m and l)ther frn.irtc.1al ,usct for the purpo� of c.irrymg the nttt1,,jty of .thct 
r�constrnct1on of ciny other 101 m of resolution 

Iii Ma11.1mumexposutetol .. ss 1.1ot'qu1valt-mtu111-.nt11.-.,luut)t .. ,,J �•> R> i-111Ut,v1t',otftM.t1,hJl,/IJ1';, 
on a,1 en d,1te 

Receipts ac.q1,med from SH thrnush BTA {Refe, t •. ti' S'#J 
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1 , .. rnw c;,I ll1t: Clllll't 
2 Principal pl.le.� ol WM1or), 

3 U.ihU(· 

4 Size 

S AC11v1ty 

b 1�1W\" 0, F 1ro,mc11 K 
1 C•u't 11 .tll-...Un\ c.,f .,,-K'h tn If' .tt n tu 1n11.•1c).I tn 01Hlwi,,. P>l0/20i4 
75 hut.I 
S i",\4.•111v.m1 �xpo?oure lo k,u •���u .. .1111:1,t 10 lh•o:"n..-r1l out)l,1 J, j,O 
on 1,1 .t'n d .. 1� 

l Nameoftheentrty 

2 Pone-pal place of bu?oines!io 
3 N.itUft! 

4 s1,e 

5 Att1111ty 
6 Mode of Fmanc::tng 
7 Carryme amount of ,us.ets m rela11on to mterest 111 Omkc1ra PS09/2024 
25 Trust 
8 Maximum e1tposure to loss ◄s equ1vc1lc11t to 1nvestmcnl outstanding as 
on gr.,e11 date 

l. Ncime of tt.� ent1ly 
2 Pnnc1p.il place oi business 

3 Nature 
4 Sile 

S Act1v1ty 

6 Mvde of hn,rnci ng 
7 Carryrng amount of c:1ssets in wlotion to interest m Omkara PS.22/1024• 
2S Trust 
8 Maximum exposure 10 loss 1s eqL11v.tlt.:11t t,u investment outst.anJ1ng.a!o 
on given d.ite 

Sammaan Capital limited 
(fonnerlv lndiabulfs Housing Fil\ance Limited) (CIN: L6S922Dl200SPLC136029) 
Notes to Slandalone Ftnancial Statements fot the: ye.., e11ded March 31, 2025 

(Al, ,m.ount 1 1 Rs in lruri:, t:xu:pt for 5harn ddtd unl-e�� stated vtfH?rWJ$e) 

U11,k,11o1 P)IOJ/014 J� 111.H,I 

kc.h,1tuu1 \qu,11.:- 4 /lh Floot, N C Kelkar MarR;, k G G.,dkari Chowk, 0,1d,11 ('.'JI Mumbai 
5F'V ur A»t:I t-h:u ... )11Ullv11Cu11 �•nt 
l uldl '.)(::\.unt.,- Hc,,.c,'1U .vt:J Ly l1u)I R) �I lrorc 
Sll r'leld 8S !ts 43 35 Crore of the Total security ReLe1pt� at the trme of de.ill 

ALqutre thv .,...,.n ., J ,ti , t 11c1nuc1J ai.\.11 •�• 1he pu,poscvl C.dHyr1 � thr 1111.I .1tyt.1f .is!o4.'I 
1ec:onslfuc.t1on of any .:ilher form of resoh.1l10n 

Cur,1t�t1011 horn Sectmty Receipts hol.U�r 
R!o 4J JS (1u.� dS At M,m;h 31, 1025 

Rs 43 35 Crore ,li at Mdtch 31, 2025 

Omk..>r.i PS09/2024-2S tu.s,t 

Koh1noo, Squdre, 47th Hoot, N ( Kelkar Marg, R G G.i,dJ.:.;in(how�, Dadar (W), Mumbd1 
!:>P\I of A!o!oet ReLOn?otrud1on Comp.an-,, 
Totc1I Secur,tv Hece1ph is.sued by Trust• Rs. V,77 Cron,-
SCl held 85-% Hs 2,190 45- Crore oftla:: Toto:! Secunly Receipts at th!: t1rr ! ur deal 

ALqu11e tht! loan and other fm<1riuc1l 6»et fo1 lhe pu1po� of La1rying Un:: ad1v1ty cif cl!o?oCt 
reconi,tructn>n of -illlY other fotm of resolution 
(ont11bu11on from St:cuuty Rct.etpts holder 
R!o 2,190 4� c,ore a!o di Ma1c::h 31, 202� 

}h l,190 4:l Cro,e as; at MiHCh 31, 2025 

Omkdra PS2i/2024·25 Trust 

Kohinoor Square, 4/th Hoor, NC Kelk.ar Marg, Rt. Gddkd fl Chowk, Ddddf (W), Mumb_., 
S.PV of As�t?I Rcconstruc.t1on Cump<tnv 
Total St:c.1.rnty R�ce1pt� 1ssul:'d by Trust fh ZOOCrurc 
'>CL held 85% Rs 170Crnre of the Total Sectmty He-ce1pa ,u thet1me of deal 

Ac::qu11e the lo.tn and otlier f1t1anc1cil asset for the purpose of c:arrymg the act1v1ly of .anet 
rel.ons.tru(t,on of any other form of resolution 
Conlribul1on from Sec.unty Rect:1pts holder 
Rs 110 Crort! dS at March 31, lO}S 

Rs 170 Crme dS ilt M,trLh 31, 2025 

40002ti 

400028 

400028 
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1331 Contingerrt: Liabilities and Commitments: 

Sammaan Capital limited 
(Formerjy l11diabulls Housing flnance limited) (CIN: L65922DL2005PLC136029) 

Noles to St,mdafone fimmcial Statements for the year ended March 31, 2025 
{All ,mt unt m rts m Crore, ex,ept for sh,m.•dota un1e5.s stated olhC?rw1s�) 

The Company 1s involved m certain appellate and 1ud1nal proceedings 1rnclud1ns tt-1ose ctc-scrib�d beli:'-w) con,ernmg m.itters am,,ng in the normal cour!tC-' of busmess mcludrng claims ham re1,enue aut�ont1es. customers The proceedmg5,m respec.t 
of these matters a1e in "ll,:H1ous stage,;; Manc;1gE>ment has assessed lhe possible ol:lligatjoni aos1ng from sud, (141ms aga1m.t the Company, m accord,mle with the requirements of lnd1d11 Au_.,Jnl1ng �ldnd,ud (lr'ld A�) 17 ,md bdscd OI'\ JudjcJa! 

prect"dents, consultat1ora with lawyen 01 based on ,ts historic.al ex.pe11ences. Auord1ngtv, Mdnagement 1s of the view lha.t based on currently a.va11dble mformation no prov1s1on m ddd,t1on to th.1t ,;11feady rec.ogru�,ed m its fm,,;1nc1t1-I �tatements 1s 
c.ons1de1ed necessa(\I m respect of the above 

Given below are amounts 1r'J re�pe<:t of clatm� as,erted b, revenue ,rnthonties ,1nd others 

{a) Cl,;1,ms against the Company not acknowtedged as debt 
•- Income tax matters in respect of which appeal 1s pendmg Rs 31} 14 Crore (prnJ10us ye.ar Rs 56 19 (rc-•e) 

• Goods .anll S�rvices t.ax matters m respen of which appe.dl is pending Rs. 27 tB Crore {p,ev.-ous year Rs l �3 uore) 

tb) Capital t.ommitments for acqun.1t1on cf prupenv, plant .and equipment at Vdrtou� b1,rnches as at the �-e,1r end (net of capttdl ddvdn(.eS paid) R� 10 bb Cnm� (Pn:.JOus ye,:ir fh 9 2d uun:J 
(cl Corporate guarantees pro111dedi to Unique ldentLf1c11t1on Authority of India for Aadhadr ver1f1cat1on of loJn appt1c.iuom, for Rs O l� (10,e (Pu.-v101J� Ycaf Rs. O }!, (. ,ore) 
(d) Bank guarantee)'. provided agarMt coort case for Rs. 0 OS .,_,ore (P,cvrous. Ye.dr Rs O 0$ CrOu!) 
tel Corporate guarantees provlCed to NABARD fot te<m loans t.iken btS.imma;in f 1nserve L1mrted (formerly known .is lnd1at.ulls (omrnercialCtedrt l1m1tl..'d ) for Rs 100 00 Cri;,rc (Prcvn;:11.u, Ye.tr Hs lOO 64 Crore) 

(34) Segment Reporting: 

Thelompany 1s mainly er1g,1ged 1n thl-' fmanrn .ind mortgage-backed lrmdmg bus1,ies.5,, .anci atl other act1v.11e5 revolve around this mJm business of the Comp.any further, all act1vu1es dre c.ondatted within India ,rnd as such there 1s no separate 
reportable segment, a� per the Ind AS 108 - ''Operatmg Se1;ments" spec.1f1ed under �e(tl-On 133 of the Act 

(35) Otsclosures in respect of Related Partie� as per Indian Accountlna Sta Ilda rd (lndAS) - 24 'Related Party Disclosvres'. 
(aj Detail of related party 
Nature of relationship 
Subs1d1ary Companies 

EnMy under Control 

Cha1rm,rn / Vice Chatrmc1n / b:ecutive Ocrccturs 

Ir.dependent D1rectorSi 

Jc.elated parties 

S,unma,in frn .. erve llmrtl'd tformedy .known dS lndMbulls Commercial CrE;>dct L1mrtedl 
Samrndan lnsuranceAdvisors L1m1ted (formerlf lc�wn as lnd1aL,Jlls ln�ur.anc.eAdv!5-0FS L1rrnted) 
lnd1dbull� Cap1t.1I Services L1m:ted 

Samma,rn (u1k.-<.t1011 Agen<.y L1mt1ed (formerly known ,H, lnd1.ibull-sCollecl1on Agency lmulr-d) 
Sammacln Sdlcs l1mrled (formerly k.nown a,;; I bulls Sd!es ltm1ted) 

Sdmmaan Advisory Services l1m1ted (formerly known ,u. Jnd1.abuus Advisory Serv1ees l1m1tedi 
lndldbulls Asset Hc..ctmg Company L1mrted 
lmljabulls As.set Management Company limited (till May 2, 2023) 
lnchabutls fo.Js.tee Compar.y L1mtted [till Mav .2, 20.23) 

lndjab1Jlls HOldmg.s L1m1ted (Defunct w E!.f September 21, 2onJ 
5ommaan A5.set Managemt-nt l1m1ted (formerty known .is !ndr.ibulls lnvc-stment Management L1m1ttd) 

Sammaan lnves.tmart Services Limited {formerly known as N1lgm lnvestrnart Services l1m1t.,.d) 

(5-.1bs1d1aryof SJmma.in Insur.a nee Adv1sou L1n11ccd) 

Prdg.i.t1 fmptoyee Welfare !rust (formerly known as lnd1c1butls Housmg Findnte ltm1ted Employee Wclf,uc Tru5.t) 

Mf �ubh,1sh Sheoratan Mund rd, Non• i,)(ecut1ve (h .. um,rn, h1depe11de•1t 01rt.>ctot 

Mr. G..igan S,;1ngo, V1t.e Chairman/ Managmg 01ree1vr & no 

Mt. AJrt Kumc1r Mrttc1l, Non· h�•u.1t1ve Non· md�pcode-nt Urrector (from Aprd 26, 20ll t1:1 May 22, 201➔), Ext>cutr,·e UrreclOr (t I April lb, 10l.2j 
Mr �.a,hm Ch.Judh,uy, Whole Tnne Director & COO 

Jus.llwGyc1n S.utlha Misra, lndepl.'nde11t Diret:lor (1111 �t!plemb •r 28, lOn) 

Mr. Ac:hut,u1 �Ltldharth, lndr.!p-e-ndent Dm,•<t�r 

Mr Um.ab,111dhu Mohapatra, Independent Direct,.,r 

Mr S..msh (hand Mathur, rndepender.t Director (t,tl M,irch 01, 102!;,) 
Mr B1shnu C.h,ndn ?atnc11k, Non E.xecullve D1tector (t1HApr1I 2:9, 20;.?:;J 
Mr RdJIII Gupld, Nun - ht"t.ut111c Diret.tm (from Ju!y 18, ..-073J 
Mr� Shefat1 )hcJh, Non - hec:1Jt1ve ind�pendent Dm:dor (from No\lember 14, 2023) 

Mr Mukcsh Garg, Chief �manc1,1I Officer 

Mr Am:t Jain, Compa11y Srttet.:11y 

F212



lb) Statement of Partywise transactions liuring the Vea,. 
Particulars 

Secured Loins Given• 
SubiicbrM'� 

�n"l\••n I u1�'"''t' lun,tN 
Tot•I 

Un.srcu,ed Loan, Gi'-'en• 
Entity undt, Conhol 

Pra'1at1 Emplu,ee Wrlf.,,ir l ru>t 

Tot•I 
Secured lo.alls Talen• 

U11,(h,t<lll ftn)t'I',;� lirtt1ted 
Tot1I 

Unsecu,Nf Loans Taken• 
Subs1dia,N's 

�n�n••n Advisory Sen..,ces l"'t l'h...J 
lt1d •Lul-.. A>KI M•ll•�ement luu .,..11,- l ,, h.--d 

Sammaan Collection ��ncy Lm;•\N 
\4n1nkl•n l111>f'\.lm,u1 Ser'o-<.t') lll"llll� 
S.ill\Ol4411l s..i.., "'" lf'J 
S.irilll•441l A>ul M,m.t,1e�nc lu,1,lf'd 

Total 
luue of [au1t·v SMtes U1\CM'r ESOP Scheme>(Bas�d on the Exercise once) 
Key MaruH11.al Perwnnel 

G•c•n 8anga 
S..d, n ( h,.uJh••Y 
Muke5h (.,,"g 
AmtJ<1,n 

Total 
luue of £au1tv Sh11es by WIY of Alahts IHW (hud on the ul�d up uoce) 
fnt1tv uncle, Cormol 

Pru.tt1 ln,1Jlutl� Wt-lf•t� lru,t 
•Key M�serial Pe11onneI 

C.•1•n li4t11t• 
Tot.-1 

PP.1rchase of Bonds/ Debentu,u horn 
SubMd1,ries I 

�t11m111,tn A>stl M.,nc111ternent l 111 lN I 
Tot.- T 
P•vment rKl!l'lltd on Redemot1on of londs from. 
Subsidia,ie, 

\<1mm.uo f rtWff"t: L1m1t� 
Total 
Renumtnt of BondJ / Debenture> ,t the Ume of matuntv to. 

Subsldil••�s 
',,it1.tt1o1t11n f 1nM1:1�� I m,tN 
Samm.1oin A\.\ct Moirl,1tt,tet11t'1H t ,n1 tt-\.1 

Total 
lnve,1ment ,n eau,tv Shares 
Subsldla,Jes 

IJ1Jwllulls Auel M .. no1,:w11tr\t t.un ...,.11._ I 1rn1f'd I 
Tot1I I 

Samma,m Capitill limited 
(formerly lndiabuUs Housing finance Limited} (CIN: ltiS922Dl200SPLC136029) 
Notes to Standalone Hnanclal Statements for the yea, ended Ma,.,h 31, 2025 

(All Jmu�nt 111 k!> m (fOH:, except for share djt.l unte�) slated otherwJse} 

Vear ended March 31, 2025 I Vear ended March 31. 2024 
Amoi.lnt I Amount 

I 
: ,�s "- ] Jt.,O()l 

l.7SSool 2,360 00 

1100t: ., 1' 

UOOIJ 67.JO 

2,272 0: 
2,212 00 

.; Ill ,.,., 

'"'-

4Hll \] lj� 
2J }' Jt 14 

':J 1/f,. 91.b 

12Ht IJI/� 
207.SO 23&Sl 

J.1 !>J 
.. , 11 /b 

• j/ 
0 ;, 

611 S919 

4} °' }10., 

JO lt. IOU 
n.2, 3113 

I 
I 41 0. 

·I 44.00 

I 
l\SIH l•JOI.,, 

1,Sll&II 210 00 

�L, o. 

' Ill; 
72.00 

I 
I� 
1 SO 
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Particulars 

Consideration tor Putdlilse of Wholesa,e loan business from 
Subsldiarles 

Sammaan fmserve L1r111ted 
Total 
Assignment of Loans to 
Subsidiaries 

S.amm.;un Fmservie Ltf"11ted 
Total 
Assignment of Loans from 
Subsidiaries 

Samma.an �inserve L1m1ted 
Tota1 
Income from Service Fee 
Subsidiaries 

Sammaan Ftmerve L1m1ted 
Total 
Income from Support 5eNices 
Subsidiaries 
-Sammaan Sates Limited 
-Sammaan Advisory Serv1ees Llm,ted 

lnd1abullsCap1tal Serv1ces L1m1ted 
Sammaan Collection Agency Lmuted 
S.ammaan lrisuranc.e Advisors L1m1tcd 

• Samma;,n Asset Manageme-nt limned 
S.amm•an lnvestm;ut 5.�r¥lC,es I 1mrtPd 

-Sammaan fmserve l� leJ 
Tot�I 
lntcrc-,t c--.NniH oo Jolin, tahen 
Subi,diariu 

S.,mJrJ>aan Ad.1w,rv Mn."'u llfflrtN 
lndwbull1, Auel r-.1•1141.emet'lt C.omp.i,,-.l1111ol1.-'d 

!Mtmmaan CoUect10n A,tenc.y l1n .. 1t-d 
�noltl.i•o h1'wdl11wn Service> L1m11ed 
),11r111ta.in S.iks. llt11,lt;'J 
S..11oo,aan Asset Man.igerrwnt Lnr tt,J 
'wno1n.t.a11 .111\.Cf'wl' l,n,,h.-d 

Total 
bacntH oo Sc-rvlct FH 
Sublldiittel 

S•nvn.Hn I mwn.r hn1,1Pd 
Tot•I 

S;at.,of AIFto 
Sub1ldiaut1 

�•mmd,rn f1mer\le L1m1tcd 
Total 
Purchut of Bonds/ Oebcnh.11in 1,om 
SubJichriu 

Umu..,.•n Jm)4!'ne- L1n,1tt-d 
Tot•I □�._,&. co.,<

JO 

� * 
* � 
� � 

�,.ccM 
-

Sammaan Capital Limited 
(Formecly lndiabull� Housint Finance Limited) (CIN: l6S922DL200SPlC136029) 
Notes to Standalone Financial Statements for the year ended M;:uch 31, 2025 

(All .amount rn ks m uore, eKcept for share l.lala untess stated otherwise) 

I Year ended March 31, 2025 I Year ended Mench U, 20�4 
I Amovnt I Amount 

I 
I 530 001 

I 530,001 

I 
I 203 171 

I 203.171 

I I 
I 201 n1 l,.:'67 84 
I 20L72I 1,267.84 

I I 
I 0 021 0 0.1 

I 0,021 0.02 

0 01 0 01 
0 01 0 01 
0 01 001 
0 0] 0 01 
0 01 0 01 
0 01 u ul 
001 001 
00, 00-, 
0 16 0 16 

Olk O II 
OU 

4 ,� 4 0/ 
,i, I XI 

o�, 09.' 
11 .. i 1i 

4!» , ... 
66 ll 11 7S 

I I 
I 00<1 l l>I 

I O 061 0 04 

I 
I 413 4...1 

I 413 401 

I I 
I lt.lHl-tf 
I 1.613 UI 

-�'
-'v 

-

:,:, 
0_ �. N 

<� 
�� 
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Particulars 

Sale of 8onds / Debentures to 
Subsidiaries 

Sammaan Ft�serve LHlllted 
Tota• 
Issue of Debentt.1res 
Subsidia,i:es 

Sammaan Asset Man.1gement Limited 
Total 
Purchar.e of Assets Held for Sales 
Subsidiarfes 

Samrnaan F-mserve l1m1ted 
Total 
Purchar.e of Alternate Investment Fund (AIF) 
Subsidiaries 

S<1mmaan Fmsf:!rve Limited 
Total 
Interest Income on loan 
Subsldfades / Entity under Control 

S,Hnmaan Fmst!rve Lmuted 
P,agah Employee Welfarn Trust 

Total 
Interest Income on Bonds 
S11bsidiaries 

Samma,rn Frnser,,e ltmLted 
Total 
Interest boense on Bonds 
Subsidia,ies 
- Samma�n fmi.erve Lrm1ted 

SammaanAsset Management Lim:tcd 
Total 
Dividend tntome 
Subsidiaries 

)ammaan Fin,5,e,ve LImIted 
Total 
Payment of Dividend 
Entltv unde, Control 
Pragah Employee Welfa,e Tru!.t 

-Key Man.tgeria,I Personnel 
Gdgdn Ban8d 
Sach111 (haudhary 

• Mukc�hGarg 
• Am1tJam 

Totill 
Salary/ Remuneratjon (Short-term employee benefits) 
Remuneration 

Gag.111 Sa11ga 
S.1th .. 1 ChauUhctry 
Mukesh Garg 

• AmttJ-c110 □,_,,c,,� 
1' * 

I it �I 
� � 
�eo �ccM 

-

Sammac,n Capital Limited 
tFormerly lndiabuUs Housing Fi11ance limited) (CIN; l6S9220l200SPLC136029) 
Notes to Standalone Financial StatementSi fo, 1he year ended Mafch 31 202S 

(All drnuurit 1/l Rs m Crore, except for share aata unle!i.!i. !.toted olher:,se, 

I Year ended Match 31, 2025 Year ended March 31, 2024 
I Amount Amount 

I I 
I 608 29 
I 608.291 

I 
I 153 83 
I 1H83 

6l/06 

I 627.06 

I 19100 
I 191.00 

121 38 126 /f, 
6 23 272 

1Z7.61 1Z9.48 

I I 

I 176081 lSl S/ 
I 176.0sl 1Sl.S7 

4 41 

4 88 

9.Z9 

' 
I I l�l 64 

I :r 153.64 

2 52 l 43 

0 83 0 49 
0 07 
0 OJ 

000 
3.3S Z.02 

l/8_ lb20 

7 50 8% 

8 44 }40 
I 01 l 09 

34.77 33.6S 
. ' 

-�-·�
r-

.i.;_. 

1f 
0 t��\ 
"� 
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Particulars 

Salary/ Remuneration (Post-emptoyment benefits) 
Gag;rn Banga 
Sachm CJ,audhary 

- Muke5-h I.Jarg 
- Amn Jain 

Total 
Sala,y / Remuneroiltion (Others)•• 

Justice Gy.rn Sudha Misra 
- Subhash Sl\eoratan M1.mdra 
• Satn,h Chand MathtJr 
- AthtJtan S1ddharth 
•DmabandhlJ Mohapc1trc1 
• B1shnu Charan Pat11d1k 
• Ro;"IJIV G1.1pt.1 

Shefill1 Shah 
Total 

Sammaan Capital limited 
(Formedy llldiabulls Ho1,1.sin,g Finance LimitedJ (CIN: L6S9Z2DLZOOSPLC136029) 
Notes to Standalone Financial Statements to, the year ended Mar(h 31, 202S 

(All .rniy1,.1nt 111 R$ in Crurt', except fur )hatt: d.std unte!I) !ltated otherw1s.eJ 

I Year en.ded March 31, 2025 , Year ended March 31, 2024 
I Amount Amount 

0 09 009 

(0 021 0 5S 

O 08 008 

OB 0 IS 
0.28 0.87 

0 OS 
2"") l 1) 

0 08 03) 

I 34 112 

0.6-J 0 12 

001 

0 08 006 

0 34 0 32 

4.62 4.77 

• Represents the maximum loan outst,rndrng duri11g the ycdr, �1ttun the preii:i1bed �d11ct1un hmct 
•• Amount excluding GS,T 

Id OuUlandim, Balances with Related Parties· 

Parti(ulars 

Secured Loan given 
Subsidiaries 

S.imm.un Fmserve Limited 
Unsecured loan given 
Entity llnder Control 

Pragat1 Employee welfarf! Trust 
Se<:\lred loaii Taken 
Subsidia,ies 

Samma.an f1merve Limited 
Unsecured Loan Taken 
SubsidJaries 

S.:,mma.:,n Advisory Services L1m◄ted 
S.ammaan Collection Agency l1m11ed 
Samm.i�n lnve:i;1m.1r1 S.e.rvtce:s. lim1ted 
S.imma.aiu Sales ltmtled 
S.ammaan Asset M<1l1dgement lm111ed 

lnve5tment in Bonds of: 
Subsidiaries 

Samma,rn Fm5erve l1m1ted 
Investment in Shan!:S of: 
Subsid'iiu·ies 

S.ammaan Insurance Ad ... 150r� l1m1t�d 
lnd1abulls Capital Services llm11ed 

• Sammaan Finserve l1mJted 
• S.immaan Advisory Sefvn:es l1m1te-d 

lnd1abullsAsset Uo'dso,i (0�1,, i m1ted 
�•'"""'•'" C.ul-...liun Aiil�i•4.Y I 11 1N 
Sammaari Salesl1m1f'd □��·CO, �

�
n•n••nAue1M,n•••n,.nll",,1td 

� * '* 
� 

� 
�� � 

� 

I 
I 

I 
I 

Asat Asat 
March .31, 2025 Ma1ch 31, 20:Z4 

Arnot.mt I Amount 

I l,HOOO 

14000 

1.1150-0 

8 00 
43 00 

73 2� 
9 75 

1?3 25 

J 
19 99 I 1,51b 18 

0 05 0 05 

5 00 5 Du 
3.667 83 3,661 83 

2 55 2 55 

005 00' 

100,, 100, 

oo, oo, 

/100 7/0/J ,._ 

I 

I� 
I r•-:: 

,_ 

' 
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Particulars. I 
Outstanding Balance of Borrowings. in Bands held by(ilt fair value): 
Subsidiaries I 

Sc1mm.ia11 Asset M<111.tgement L1mn1:d I 
Assigflment Receivable/ (Payable) 
Subsidia,les l 

·Sammaan hn�rve llmtted I 
Corpora1e coun1e, guarantees given ta third p;,rties for the Campany 
-Sc101macrn F1n�rve Lunited I 

5ammaan Capital Limited 
(Formerly lndiabulls Housing Finance Lim•ted) (CIN: L65922DL200SPLC136029) 
Notes to Slandalone Fina11cli1I Statements for the year ended Mar<:h 31, 2025 

(AHclmount mks m (rare, except for shared.ilo:i unle!>s s.tated o(ht"(�oseJ 

Asat 
I 

"'•t 
March 31, 202S Match 31, 2024 

Amount I Amount 

us oo I 

lS 29 I (2 02) 

100001 }0064 

Related Pdrty relatiorish1ps a!. given c1b.J11e ife as 1de11trfied by the Company. 

f 11 D,s dosure relat'=c'd to Fair valuo of C.orporate Guarantee g,ven to Subsidiary dS per IND As lO'J fmancldl Instruments" 
ParticuJa.-s Vear ended Milrch 31, 2025 Year ended March 31, 2024 
filir Value h,come on Corpora.te Guara.ntee Amount Amount 
SubJ.idiaries 

• Samm'1!aJl f1oserve limited 3 0/ 1008 
TotaJ 3.07 10.08 
Investment in 
Subsidiarif!S 
- Sammaan Fmserve limited 

Tola:I I 

Outstanding Balance of Unamorti:sed Coroorate Guarantee Income 

Particulars As at Asat 

M;mh 31, 2025 March 31, 2024 

Samm,1,1n f1t1serve L1m1ted 2 06 S 13 
Total 2.06 5.13 

(36) Remittances during the year in foreign currency on account of dividends: 

Remittance du,ring the Financia, Year 2024-25: N1' 

Remittance dLtring the Finilnclal Vear 2023-24 : 

Pertains to Fi11ancial Ve�, Interim/Final No of Sha,eholders 
2022 }3 Fm-c1I Omde11d for fY 2022-23 

Total 

Amount 
0 01 

542,505 0.07 
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(37} Earn,ngs Per Equity Share 

Samma.in Ci:1pih1I Limited 

(Formerly lndiabulls Housing Finance limited) lCIN: l6)9220L200SPLC136029) 
Notes to  Standalone Financial Statements for the yea, ended Match 31, 2025 

(AH dOlount m Rs m Cron:, t:Jlcept for sllarc d.itd �mes� stated otherwise� 

Earnmgs Per Equity Share (EPS� as per lf1d1ari Accountll"lg St,mdard {lndAS)-33 ''E.:1rrimgs Pc, Sharf!", 

The b,;1s1c e<1mings pe, share 1s c□mtAJted by d1v1d1ng the net profit attflbutabll• to Equity Sh;ireho!ders fur th� v�ar by th� �eightl;'d Pvt:1<1ge number uf Equity Sha,e!io oubt�ndmg during the 't'e'clf U1'.uled earnmgs per shdre a,e lomputed using the 
weighted average number of �qu1ty Sha,es a11d also the weighted average number of Eqmty Shares that ,ould ha 111: bet:n issued 01'1 the corwl.!rs1011 of all d1lut1ve pote11t1al Equity Shares The dilutive p..,te11t1al lquily Shc1res a,e .idJu�tcd f..,r the 
proceeds re,eivable, had the share-. ttcen actually issued c1t fair vc;llut 

01lut1ve potential E:t.1u1ty Share.s. are deemed ,onverted as of the begmnms of !he year, urile�-. they have been issued at a later dell(' The number of (,qu1ty Shares. ctnd potential d1h.1t<'d t-qu1ry \h.11<.-s ◄.11e adrustt:d fur potel'ltlJI d1 1Jt111e effect of 
Employee Stock Option Plan as .i�propr1c1te 
Particulars Year ended Match 31, 2025 Vear ended Marc:h .31, 2024 
Profit a • .i1!<1b!e for Eq1,11tv Sharehukters (Arnour,t) 94.i: 69 989 81 
Weighted d\/'etage riumber of Stidrns usl.·d rn Lomputmg B,HIC Lunmgs per 

688,773,332 526,313,185 E:.qurtv Share lNos.) 
Add Pole:nt1c1I number of Equity s.h.tre that c:uuld arise on e;cemse of 

l,28V96 S,l6S,290 
Emp 1yeeS10ckOpt1onsiNos) 
Wetghted average number of share,s uU!'d m computing D1lut�J [arnmgs 

690,0',3,729 531,6/B,475 per Equity Share (No:,) 
fac:c Value of Equity Shares - (A$.) l Ov ; 00 
Ba.m [arntflli!!S Per £.qu1ty Share -{lh I 13 69 18 81 
01!u1ed Earnings Per Equity Share (Rs! 13 66 18 62 

(38) Our mg tht' lUrrent year, there has bC>en no delay by the Company n transferring .irnmrnts required to be trdris.ferred to ttie hwestor Edutc1t1on ..tnd flrotc1.:teon Fl.lnd under Sechof1 124 of 1tie Cornpdn1es A"-t, 2013 (Prev�1.<S yea, N111 

(39) (1) D1sclo:,ures asrequ1red tn terms of RBI Ma�ter Directions 

(1) Disclosure for tap1tal to Risk Assets RattO ICRAR) 
Asat Asal 

CRAR 
Ma,-ch 31, 2025 March 31, 2024 

Items 
1} CRAR(%} 29 S1li. n 13% 

111 CRAR Tier I canila.1{%1 2947% 2180lo 

Ill� CRAff · Tier II Cac1tcii(%) 0 05'>, 093% 
,,, Amount of subordtnc1ted debt u1�d as Tier- II Can1tal 3,651 27 3,/56 47 
yl Amount raised b-u JSlUe of PcrDet1.14I Debt lnstrumeflts 10000 100 00 

(u) Exposure to Real Estate Sector 
Cate'10N As at March 31, 202$ As at March 31. 2024 

i) Direct uoosure 

al Res1de11t1�I Mortgages 
Let1dm11 fully secured by morta,:1ee� on residential property 6,469 90 10,011 22 

b) Commerc,.il Real i:stak 
Lendm11 �ecured by mortgdge!i. 011 comml'l(ldl red I e�tdtel> 85lb >6 14.,0, 58 

c) lnve�tmenu in Mortg.:iit- Backed Sec.ur1t1c-s. (MBS� cir1d ottier �ccunt1s.cd expu:tufe) 
1 Resldentlal 
11 Lomme11.:1.il Re.ii E�tate 4,134 .H 1.i2:4 :a 

iil Jndi,-ect exno�ure 
Fund b,ncd and non-fund based �x..,a�ures 
Total Exposu,e to Real Est;,te Secto, 19,130.69 26,001.02 
Note The above computdl1on 1s bd�cd on mclnagcmcmt's estimates.. assumptions ,1.nd dl.lju�lme11t.s./ Borrower's conf1rmat1Qt'l 
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5ammaan Capital Litnlted 
!Formerly lridlabulls Housing Finance Umited) ICIN: L65922DLZOOSPLC136029) 
Notes to Statldalone Financial Statements for the year ended Mi!lrth 31, 2025 

(Ah i:1mount m Ns m c.101e, e)(cept for snare d,c1tJ unless stated otherwise) 

(111� E �oe;s re to Caoltal Market ' u 

Particular& 
(,} d11ecl mvestment m equity sh,1rc:r., c.or.v�ntble bonds, l.Onvert1blc dcbenturi:s ,c1nd umb uf eqwTy ortenkt.l mutual funds the c..orpu1 of 
whteh ,snot e"clusivelv mvested in cori:,urate debt; 

(11) advances agamst shares/ bonds/ debe/llures or Qt her securities or on dean basis to 1nrJ1111•.:hJdlS fur mvc-Hment Ill sh,c1res J11u.h.idmg 
IPOs/ ESOPst, convert1ble bonds, convcrt1bl.f> debentures,and un•ti.of equrt, oriented mutua, fundi., 

(mJ advances for any other �urposes whem �hares or converttb'..: bondl ur ,:,onvert1ble debentures or un1b uf equity utlt!ukd rrtutu.it 
funds are taken as primary secu111v, 

lw) .idvances for any allier purpose� to the ('xtent secured by trle c.ollate,al sc<.ur1ty of sh.irns or u.mvert1blc bonds Ll1 rnn-.;ert1bl-: 
debenh.11es or un1ls of equity oriented mutudl funds J e where the pr1mc11 v security uther lhan shares/ con\/l:'!11ble bonds/ converhbl� 
debenh.1,es / un1tsot equtt-, onenh:-d m1.1tuc11 funds 'dues not fLi y l.Ollt-f th� advaricus, 

Iv) >ec.vred and unsecured adva n(t!S lu �toc:k.brokers .and su,uantees issued on behalf of �tock.brokets .,,,d rt1drkct makers, 
(vi) loans sanctioned to corp.orates agam.i.t U,e seu1nty of shJres /bonds/debentures or other se .... ur1t11!!s or on clean bas1.s. for meeting 
promoter's contnbut1on to theequcly of new companies m ant1c1pat1on of ra1s1ng <esources, 

(v11I brid;,e loans to companies aaa1mt expt-ded equity flows/ issues, 
(vm) Underwr1tmg commitments t.ik.en up by the NB�Cs Ill resp�ct of pr1ma1y •�sue of sh.ires or ,cn1vert1bic bonds or convertible 
debcnlurc.>S or units of equ1tyor1ented mutual funds 
(ax) f-marl<./01:l to stockbrokers fol mcmin t,admg 
M All exposures to Alternattve Investment Funds: 

(II Catei.DrY I 
111I Cateeory II 
lm) Cate11ory Ill 

Total Exoosure ta Capital Marte.et 
Note. ln ,umput1ng th1:: .ibuve 111forma1t0n cert.am est1ma1es, assumpt1onsar1d .aJ1ustr11cnt:!i hdve been made by the Management 

(1\1) As.St:"t L1c\b1l1ty Management 
Maturity Pattern of Assets and Liabilities as cit March 31 2025•• 

1 to 7 Days 8 to 14 Do1y:!i 

liabilities 
Dt-pus1ls 

BorrowrnJu•• 82 IL 2 83 
�ore1gn Cuncnc.y U.dbtlit1es 

Assets 
Adv,rnces 39165 2H 51 

lrwc�tments••• 9 S4 
Foreign Curren.;y A�)ets 

Maturiitv Pattern of Assets and llilbilities as at March 31 202s•· 
Over 2 month & up to 3 Over 3 months & up to 6 

months months 
Liabilities 

Dcpos11s 
Borrowings.•"' 2,300 89 !.OJ8 l9 

Foreign Currem. .. y I 1<1b1ht1�s 
Assets 

Adv.im.es /3180 2,401 04 
ln\le�tments••• 5722 48 31 

Foreign C.vrrency As�ets 36 19 I 08 

As at Ma,.ch 31, 202:S 

15 days 1:o l0/31 days 

42!:, 72 

l,4'17 27 
,s, 

I 

Over 6 months & up to l year 

�.10!:, 21 
I 27 

b.�66 62 
1,2�4 00 

26 OJ 

As at Ma,ch 31, 2024 

3>6 74 

356.74 

Over 1 month & up to 2 months 

283 62 

1,)0� 13 
4:>9.4� 

Over 1 year & up to 3 Years 

.?l,845 3:> 
281 21 

16,�l/.�7 
5,110.34 
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Maturitv Pattern of Assets and Llabilitie, •$ at March 31 2025*·· 

liabflities 

Oepos1Is 
8011owmgs•• 

forecgn Currency l1.1b1t1t1es 

Assets 

Ad"V..tn<.es 
lrwes.tmcrits.••• 

F-oreiBO (.uuenty As.s.c-ts. 

Sammaan Capital Umited 

(formerly lndiab.,.lls Housing Finance Limiti!d) (C•N: L65922DL2005PLC136029J 
Notes to Standalone Financial Statements for the year ended March 31, 2025 

!All omount mks m C101e, exc.cpt for sharedJta unles.s. stated othcrw1�j 

Ow�r 3 Years & up to S Vear, Ower 5 YeafJ. Gr�ndTotal 

8,843 28 914 90 

12.207 89 4,1;9 37 

8,136 07 S.,L J68 

40,842 35 

282 48 

4; 669 45 

.!0,/07 24 
b3 28 

•Jn oddrhon to the 1nve<,tmen15shown m the- table abo\le, the Corupany.al.so h.:1d c.as.ti, c.as.h 1.."'qLJ1\ra�nts and b.ank bill,rncesof Rs. 2,149 S.S. ( rores as at March 31, 202> 

•• Net vf �ase hab1l1ty 1e'-UKni2ed under Ind AS 116In respect of leash (otht:1 tl1<1n short tc,m 1e:d$eS) agg,cgatmg to Rs.136 2� crorc-� 

•••investments includes Assets held for sale <1mountmg to Rs 611 �, uo,es, f 1xed deposit with bank amounting to Rs 1,543 99 ar.J interes.tAccnwd on Deposit ac.counts/ Mdrgm Mone� amount mg to Rs 1,299 b6 as .it March ]J, 20/S 

Note In computing the.ibovc mform.it1on certa111 estImalc-s, assumptions and i1dJUl>tmcnh have been macfo by the Managemenl for Ib rc-gulatorv s.ubm1S.S10n 

Maturitv Pattern of Assets and llabilitic, as at March 31 2024*·· 

1 to 7 Days 810 14 Davs 15 davs to 30/31 davs Ove, 1 month & up to 2 months 

Liabnities 
Oepm1ts 

BorrowmQs0 60 ;?3 S&41 183 90 314 40 

foreign Curreno· L 1b1t1t1es 

Assets 

Ad"Vances. -H203 1B8 3,10922 l,5ll 41 

Investments••• 141 36 [,J} 04 18b9S H404 

Fore,tn Currency As.sets 

Mat11rity Pattern of Assets and Liabilities as at March 31 2024•· .. 
Over 2 month & up lo 3 Ower 3 months & up to 6 

Owe, 6 mollths & up to 1 year Ovet 1 year & up to 3 Years 
months months. 

Uabilities 

Depo�ltS 

Borrowmg3,*• 796 31 l,124 36 3,134 81 17,088 40 

Foreign Currency lldb1lrtIes 31 85 166.19 

Assets 
Adv,H1ces 413 48 l.l�l Bl 4,329 34 16,093 73 

lr\ve�tmcnls.•• • 868 04 2.016 7ij 726 79 2.79063 

Foreign Corten<.y A�$etS 3 78 l 25 0 02 44.l� 
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Maturity Pattern of A.ssets and Liabilit(es as at March 31 2024•·· 

Liabilities 

Deposits 

BortOWJfl8S .. 

�ore1gn Cum:n<.y Lldb .. tlies 

Assets 

Ad11Jntes 

lr1vestments••• 

Foreign Cuuer1q· Assets. 

Sammaain Capital limited 

(Forme,ly lndiabulls Housing Fjnance Limited} (CIN l6S922Dl2005PLC136029J 

Notes to Standalone FinanciaJ Statements for the year ended March 31. 2025 

(All .:ur,uunt in Rs 111 C.rore, exi..ept for sh.1reJatd u1 le)) stakd otherV\11)e) 

o-.,e, 3 Yeats & up to 5 Yea,s Over S Years Grand Total 

17,199.15 1,918 55 

12.479 ll 10.19081 

1.880 76 4,621 4/ 

4j,987 13 

198 04 

�o. 144 40 

13,913 78 

49 ?O 

"In addrtmn to the 1nvestmen1sshu.vn 11, the table aOuve, the Comparq1 al:.e had cash, cash 1:\1,tw,.t�nts and bar,k b.il.rnces of Rs 1,6.?9 31 Crnres as Jt M,Hc.h 31 1024 

• • Net of le,ne habltlty recognJzed under Ind AS l lb rrt respect of lea:!.E!s. (othC>f th,rn shott term le.ss.e5) d&greg.stmg to Rs 182 g/ cror1.-s 

... ln\lestments mcludes Assets held ro, .sale dmountingt□ R§ K/3 31 crores, Fixed depos1I with bank c1mou11tmg to R.!i 2,326 Al and lnte-,e>t Accrued on Deposit .lClounts / Margin Muney amCM,.Jnhng to Rs 829 01 dS c1t M;m.h 31, 2074 

Note In computing the .above 1nro,m<1t10n ccl1ii1n estimates, assumpt1on5 arid adJustmerit.!. have been made by the M,1nagemc111 for 1b regul,ltorv subm1Si1on 

(2}Add1tional D,sciosures. as requ1,ed m lerms of RBI Master D11e<.t1ons are as f()llows 

'liJ B,eak uo of 'Provisions and Contingencies' 

Year ended 

Piirti,utars Morch 31, 2025 

1 Pro�1s1om, for deprC!c1.at1Qn on Invest men\ 150 57 

2 Pr,JV1s1on made towards Income loilx 331 09 

3 Prov151on lowards NPA (including Counter Cvi;lic.al p1ov1:.1011st 2.016 60 
4 PrD'lm,ton for Stand.aid Assets (35 26) 
� Other Provision and Conungenue� 8 5£ 

1) Gr.iuutv Expense 9 51 

11) Compensated absences Expense (098) 

(ii) Concentration of Public Deoosits 

P.irticulars Marc:h 31, 2025 

Tot.ilDepos1lsof twenty large�t depositors NA 

Percentage of Deposlts of twenty la,ge::.I depositors to Total Oepos1h of 

t he NBfC NA 

(iii) Concentration of Loans & Advances• 

Particulars March 31. 2025 

Tot.ii exposure to twerity largest barrower5/<.ustotne(S 11.389 16 

Percentage of Loans & Advances. totwt:ntv l.ir�est borruwt'H to Tut.JI 

Ad--clr'IC.CS of the NBF-C 26 34�� 

•As pt:!r RB returns and does 1'101 mck.ate credit s.ub�tltutes. 

Year ended 

March 31, 2024 

52 62 

304 25 

561 31 

130 11 

11 /I 

10 61 

I 10 

March 31, 2024 

NA 

NA 

March 31. 2024 

10,421 33 

1306% 
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livl Concenttaticn of all Exnnsure Uncludltllic: off balance sheet exoosurel• 
P,utiiculill'l I 
Total Ex1>osureto Nienty l<11rKest bonowers / customers I 
Percentage of Exposurt!'s to twenty largest borrowers/ customers to Total I 
hposure of the NSFC on bonower-s / customers 
'As per RBI returns. and doe� not mclude credit subu1tutes 

(vi Concentration of NPAs 

Total Exposure to top Four NPA accounts 

(vii Movement of NPAs' 

Particulars 
l!I Net NPAs to Net Advances(%) 
ill) Movement of NPAs (Grou) 

,;1I Opening balance 
b} Additions during the ye;H 
c) Reductions during the year 
d) Closing balance 

(Ill� Mo�ment of Net NPAs 
a> Ope:ning b,af,1u--.c.e 
bl Additions during the ye,11 
c) Reductions: d1.1rlng the ye,u 
d) Closint: balance 

(IV) Move:ment of prov1,;;ioru for NPki (e)(cluding provisions on standard 
c1issets) 

,1) Opening bal..ir1ce 
b) Provisions made durmg the year 
c) Write-off/write-back of e1ecess provisions 
dJ Oostne balance: 

Silmmaan C,pital Limited 
(formerly lndiabulls tiouslng finance Limited) (CIN: L6S922Dt200SPLC136029} 
Notes. to Standalone financial Statements fot the 'Year ended Ma,ch 31

# 
2025 

(All an,ount 1n Rs. rn Crore, except for share data untes!i stated otherwise) 

March 31, 2025 March .31, 2024 
11,389.16 10,427 33 

2S80% 12 SS% 

March 31, 2025 March 31, 2024 
206.12 720 2S 

Year ended Vear ended 
March 31,. 2025 March 31, 2024' 

1.11% 207% 

1,551.20 1,716 49 
4,922.07 1,452.46 
S,684.44 1,616.7S 

789.83 155220 

927.3� 1,148.li 
293.34 885.09 
745.S-S 1,105.86 
475.14 921.35 

624_8i; 568 37 
4,628 7l 567 37 
4,938.8C} Sl089 

314.69 62485 
•The impact of the redass1f1cat1on referred tom Note 8(6), for which an provisions of "65.94 er ore was created, has no.t been cons1di:red. 
1hdudes a!.seu originated or purchased and derecognised during the year. 

(vii) Rating assi11ned bv Credit .Ratlno Aoencies and miaration of ratin" durino the uear • .• 

Rating assigned/ Reaffirmed as 
0t001,iu lnn,umtnt N•me of ,,11ln• ••cncv D•te of ratin• / revalid,1tion on Much ll. 202S 
C.uh Cted 1 & WOf._aM C..p,1.tl 0et1,.1nd lo.ln Cm.ti R•tfll 2S M.ar J\ CRISILM 

Teem lo.n t,1-.tfR•tq lS Mor l� CRISILM 

t....1e1n.tl Con�ro.il 8otrow1.-V\ Cu\4RniM 25,-M.11 2!, CRISILM 

Propc,itd Lon«·Ti:rm M,m.k f•t-ly C,,\4R.at"'C 2)-M.•, J!> CRISILM 

r,on Com·�rt1ble lkbentu1H (J,vlR.11ww 2!:l•frb-}!. CRISILAA 

SubotdJt.lte Od>t en-.1 R.11.nir. 7S-fel>-7S CRISILM 

Rrl.td8onch Cn14 R,11,,.. l!> fN> JS CRISILM 

Borrowing limit or condittons 
Imposed bv r•lin& a1ency, if '11ny 

!Amt. In Rs. Clore) 
3,S3b 00 

ID,Wl41 

78900 
9,B6 S7 

71.70000 
1.00000 

14 023.69 

t, 
03.i.\�' 

---- --
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Sammaar1 Capital Limited 
(Fo1merly lndiabulls Housing Finance Limited) (CIN: UiS922Dl200SPLC13602!t) 
Notes to Standalone Financial Statements for the year ended Mi!lrth 31, 202S 

(A!I dmuunt Ir Rs m Crorc. �)(Cept for )bJre d,Hd unfe:..s stated otht?1w1�) 

Deposits Instrument 
Rating assjgned/ ReaHl,med 3$ 

Name of rating agency Oate of rating/ revalidation on Milrch 31, lOlS 
Short Term Non-Com1ert1ble Dc�nture Cm,1I Rating 2�-Feb 2!1 CRISIL Al-+ 
Short Term Cornmemdl Pc1per Program Cm1IR.atmg l�·Feb l� CRISll Al* 
Retail NCO Bric.kworkRahngs 9-May 14 BWRAA+ 
Secured NCO [Public Issue) Bn.li.,,.,vrl.R.it gs 9-May 24 BWRAA+ 

Subord1h.ale NCO {PuhlJc Issue) Bmkwrn k R.atuigs 9-May 1'1 BWRAA+ 
Perpetual Debt Issue B11tk.,..o.-k Ratings 9-M'1y 24 BWRAA 
Secured NCO 811tkwo1 k Ratings 9 ·Mdr-24 BWRMt 
Suburdmated NCO 8rn:kwo1k R<1tmg!:i 9-May 74 BWRAAt 
Short TermCommercral Paper Prn1r.1m Brn:kwork Ralmgs 13-1,:m l� BWRAl+-
long Term Debt CARE Rallngs 3-Det 24 CARE AA 
Subordm.ite Debt CARE RdUngs 3 Dec 24 CARE AA 
Prepetual Debt CARE Ratmg!i 3-Det 24 CAR[At 
Ca.'ih Credit CARE. Rdttn� l·Ot..t 24 CARE Al+-
long-Te,m Bank Fac1htv C.:AHE. R,,tmgs 1-01..t 24 LARE. AA 
Proposed Lon.g Term/Shon Term Fa,1:ay CARE R.itrng� 1-Dct 24 CARE" AA 
Public Issue of Non-Convertible Oebe-ntures CARE Adlmgs 3-0et .,4 CARE AA 
Pubhc Issue of Subord1uate Debt CARl Rating� 3 Dec. 24 CARE AA 
NCD Issue 1rnAL1m1ted 24 Feb l� ICRAAA 

Subvrdtnate Debt IC.RAL1m1ted 24-feb 2> ICMM 

Re!Jd NCD ICRAl1m1ted 14-Fcb l'l ICM.AA 
long T�rm /s..s.uer c,ed1t Rating to US. Dollar Denommated Senior Sec.med 
Noles S&P Global 
Propo�d long Term ls�Uef Credit Ratmg to US Dollar Denominated Senior 

1 Apr-24 B• 

Secured Notes S&PGlob.al 24-M,H 2� B• 
long Term lssuer(red1t R.atmg S&P Global 17 Mar .?S B• 
Stiort le,m l��ucr Credit Rc11ing S&P Gk>b.al 1/-Mar 2� B 

Long Term Corporate f-.amily R.atmg Muody's 2l Ma, is 82 

{viiiJ Custome,s Comp,aints. 
(fl Compt.lnts renlved rr, the N8fC flom iH tu�1omtr1 

Putkulars Yurtndtd 

March 31, 202S 
•J t110 of compliilflh fklld 111 at the bu., nrne. of the year 
b) t-lo. of coniJ)latnh lf-4..l'ht:J duru,1 II<' )t:ott no 

c) �o eit t00..!..1:!_L1hnl!i. dfsp, .. lsed durm.1 the \t'•r /JO 
OI ..... h11th, N1> of C(ltt,pl.Hot) IC' t.-c.lfd L, lh• �-J�(( 
d)No ofcomplamb�1.d . .'.l•llh•u•J .ltt1«-\HI 

(ii) Maintainable complaints received by the NBFC from Office ot Ombudsman 

Particulars 
Y4:ar ended 

e) Number of m.amtarnc1ble .. ompla1nts 1ece11red by the Nlif-C from Ufftceof Ombudsn,,m• 
March 31, 2025 

121 

Of e). number of c:ompla1nts riesolv!!d 1n favour uf the NBH.. bv Off, .. ie of Ombuds11Wn 121 

Of e), nt.lmber of complcllnls resolved thruugh conc1hatton/n1ed1al Nl/.adv,.s.o, 1c-s issued by Office of Omb1J(hman 
Of e). number of compldints resol·Jed dfter p.l5Sir1g of Awdrds. by Off1<.i: of Ombudsm.an dfs'.4inst the NBFC 
Number of Awards ummplernent�d within the stipulated tune (other thar1 those dppeal(-d� 
Complaints from NHB .and RBl a,e laken for the year end�d Mc1rch 31, 2025 

Borrowing limit or conditions 
imposed by rating aeency, if any 

(Amt. in Rs. Crore} 
l,uOO 00 

2�.000 oo 
1,502 72 
1.433 29 

158 86 
1�000 

3,017 00 
l,590 14 
1.000 00 

5,1,0 00 
2,140 00 

100 00 
7,5,o 00 

10,808 00 
1,l/l 00 

1,433 29 
19886 

10535 00 
3,900 00 
�.':JOO 00 

S 3�0 Mn 

Yeutnded 

March 31, W.U 

Jib 

Jib 

Vear ended 
March 31, 2024 

146 
146 
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Sammaan Capital Llmi1ed 
(Fo,merly ,ndiabulls Housing Finance L,mited) lCIN: L6S9220L2005PLC136029) 
Notes to Standalone Fimmdal Statements for the year ended March 31, 2025 

(All amount m fls m Crorc. except for s'1;:11e ddta ur\leS.S �tated othcrw1sef 

Uii� Tor:a five i,,ounds of complaints recetved bv the NBFCs trom customer$· FY 2024-2S 
Number of complaints 

Description of items pending at the beginning of Number of complaints 
the year received during the yea, 

ROI (ROI rnr,et / Change in EMJ / c.h<1nge m Teru .. reJ 174 

C0Hect1ot1 (Settleme!'lt OchquenL1t 90 

llBIL 89 

Loan Account O@U1ls 71 

81.Jrlder/PoS!it;'SIOfl 40 

Others 2.56 
Total 720 
• percentage 1ncre.ase m number of tompld•rHs In current vear n, duC' to re cld!l�1f1tat1on of Complamts/ Qul.'ry 

(iii)Top five grounds of compJa· ts ece· ed by the NBFCs I '" ' ,v romcu stomers· Ft 2023 24 .-

Number Qf complaints 
Description of items pending ilt the be11inning of Number of complaints 

the year ,eceived during lhe year 

ROI IROI re.s.et / Change in EMI / thangc 1r, 11:ntHe) 125 

PMAY CLS.S 36 

Document 38 

Legal 14 
CIBll 36 

Others 127 
Total 376 

(ixj Details of Si11gle BQrrower Limit (SGL) / Group Borrower Limit (G8L) exceeded by the N8f"C 
Single 8orrower lon1t (SGL) or Group Bom,wer L1mtt !GBL) d,J not e-x .. eedthe 110\rtS pre$c11bt:d under the prudcnt1.al norm.) 

(>1) E.ltnftswe to group companies en2Med in real estate business 
Description 

1J E:,cpo�u,eto any single entity In a group engaged m real e:.tate bus.mess. 
11) E.xposu1e lo all entlt.ies ,n .a group cn,8;.teed m rE!at estate bus1nes� 

(xij Disclosure of Pena.lties imposed by RBI an,d other regulators 

Oisclosu,e of Penalties Imposed by RBI and othet regulators (FV25) : Nil 

o,sdosuce of Penalties imposed by Rbl and other ,egulators (FY24) 

Amount (fn Crore) % of owned fund 

NA 
NA 

% increase/decrease ln the 
number ot complaints recejved 

over the previous year• 

39% 

137% 

147% 

51% 

186% 

121% 

91.S% 

% increase/decrease tn the 
number of complaints ,ecefved 

over the p,evious year 

-43% 

-53% 

-10% 

-62% 

-12% 

-37% 

-39% 

Number of complaints pending Of e), number of complaints 
ar rhe end of the year pending beyond 30 days 

Number of complaints pending Of el, number of complaints 
ar the end of the year pertdinc beyond 30 days 

l 

1 

During the fmanoalyedr ended M.lrch 31. 2024, National Stock E,ct:hange of India l1m1lE!d (NS() had 1mp,.Jsed penatty of Rs O 001 Crore lC).'-oUdmg C,STJ, for delay 111 mt1m.almg ruco1d d<1h.- for pdyn1�nt of I11tere)t on Non lonvert•blc Debentures. for 
the period ended July 31, 2U2 l. under Regulot1on 60(2J of SE.6l{lODR)Regulations., /Ol!:i (!,E SJ LODR� 

Also SSE l1m1ted and N5t h21d Imr,.used pendlty of Rs.O OD03 Crore edch jexdud1ra1 GST J. for delay m subm1!ii.On of statement of de.1.i.t1on on ut1l1ZJt,.Jn of fum.h. ra1!ied through Muc ul tfobt �£>CuntLe�. fo( quarter er.Jed March 31, 1Dll under 
Regulation ',217) & (7A) of SES! LOOR 
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(xii) Gold loan 

Samma:an Captt11I Limited 
(fotmetly lndlabulls H01.1sing Finance limited) (CIN: l6S922Dl200SPLC136029) 
Notes to Standalone Financial Statements for tlie yea, ended Man:h :11, 202S 

(All '1niu1.1nt 111 Rs 1n C,u,�, t!,u.ept fur share d.stc1 unless stated otherw1s.eJ 

"The Company has l"lOt g,c1nled any lo.uis against collaler.il of gold Jewellery (Prev,ou� Yctir N il� 

(xiii) Funding Concentration based on si nif1cant <:01tnterpartyl.il 

No. of sisn1f1c.iot co1,1nterpartiesI111�1 

lJ 

Pa.rt1culc1rs 

Top 10 borrow111gs111l2J lR-5. In Crs J 
Top 10 bonowrngs (% of Total bvm,Hcngs11!) 

Amount as at Marc;h 31, 
202s• 

21,483 58 NA 

Amount u at March 31, 
zo2s· 

22,041 16 
6133% 

% of TotaJ Deposits % of Total liabilitiies�bJ 

51.8/"" 

(a) A �s,gn1ftcant coi.Jnterparty" Is de tined a� a sm&le counlerparty or group of connected or aff1hated counterpartI�s accounlIng III clggregdte for mor� than 1% of th t!' NBi-l ND�l's, NBH 0.,. told! hc:1l.,1•tIes and 10% for other non deposit taktng 
NSfCs 
(b) lolal L1clb1I1t1es has been computed as Totdl Assets less Equrty sh,uecapI\,.11l less Re�er\le & Surplus and rnmputt'd bc:1s1s ed.Jflt reg1.1latory ALM gu1Uelmes 
• Represcnu.contraclual amount 

(1) Does not include Foreign Cui,ency(onven.1ble Bortd (fCC8), hternalCommerc1al BmrowtngsUCBJ and foreign Currency Bond (H.8} aggregatmg 10 Rs 3,635 69 Crorc smce, the hok;le,-w1w det,u1s are not ava1lablewcththe(ompany 

(2) Ooes not include Loon from wl'lolry owned .'iiubs1d1ary - Sammaan Fmserve l 1m1ted (S.�t) amounting to Rs l.115 Croro 
(3) Tutaj 8orrow1ngscons1sts of Debt S.eumt(cs, Borrowmgs (Dther th.in Debt �etu11ties) and Subordtn.ited ltabIl1t1es but excludes Secuntlsatton ond Le,;1s.e L1.ab1l:ty 

(xiv) FundfnK Concentration based on significant inst11..1ment/p,oduct• 

Name of the Instrument/product Amovnt as at Ma,ch 31, 2025 % of Tot at Liabilities 

Securt'd Non Convertible DebenturC'i (NCD),._. l�,6,9 12 34 S2% 
Termloal"ls ll,214 95 }4 11', .. 

W0tlt.ma C.:1p1tal Loans l,lSO 93 S 19% 
Subord1nc1lcd Llab11Jt1es .3.7Sl 27 8 29% 
Commerc1aJ .Paper (CP) (Unsecwed) 46 46 010% 
h:terndl Commercial Bor1owIngs 8S4 8b 189% 

L<:1sh C.u:J1t J.a1.1l1ty 894 09 l 'J/% 
Loan from Subs1d1aryCompanies 1,199 OC. ? 6S'-
SE!-lUfltl�c11ion L1ab1l1ty 4,206 89 919% 

Lease l1ab1l1ty 236 25 052% 

"A "signifJtant instrument/product" ,sdefmt:d as a single In51rumer1t/prodt..:-t of group of s1m1l�r m5lJUmenb/products wh..,h m ,;1gg1egate cl-mount to more than l'}o of tht! N8f( NU�l'5, NBFC Os loldl J1<1bmlle!>dnd 10% fi;ir other non de-pos,t takmg 
NBfCs 
.. ,ndudes �oreJgn Curr1;>,icy Bond (fCBJ and foreign Currency Con11.,.rt1b Bonds jf(C.8} 
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(xv) Stock Ratios; 
CP as-,., of total public fl.Inds' 

CP els% oftot,1lassets 

t.COi""C•n.til nu1u1rty of lessth.in l yt".ar) o ,-. of tut,1 I Jlnll ,·s 

Otller short term l1ab11i11es• as% of totc1: pubhc funds '" 

Other stiort term hab1l1t1e:. as% of total dssels 

S;;1mmaan Capital Limited 
(Formerly lndiabuirs Housing finaoce limited) (CIN: L6S922DL200SPLC136029) 
Notes to Standalone fini1r1cio1I Statements fo, the year ended Ma,.ch 31, 202S 

(All dmount m ris m t,or�. ex(epl for srl,m.' d.tlJ unles.s slated 0H1erw1!:le) 

A'Other Short,term L1,1b1!1ti,i;:s has been computed as Total �ticrt term l1ab1l:t1es Jess Commercial paper l(>ss Non-convert1b . ..' dt"0�1'1h.1tes (Or,gmal mahmty of less thdn one yedr), basis extdnt reg1.1ldlory ALM g�1del1 111.:s 
.. Public fund shall have the same mean mg as defined 1tl th!! Ma�er Duect..on Reser11e Bank of lnd1.i1 (Nun B.anking hn,rnL1al Compcinv - Scale Bdscd RegL1l.at10nJ Oueclians, 20}3 

C•vl) Institutional set-up for liquidity ri�k manat1ement 

L1quld1ty Risk Management fr"mcw .... rk (omrsts of Asse! L1ab111y Management committee (ALCO! which ,s .t sub-,omm1ttec of the Bo.trd of D1rectots The meet1ng:1, of ALCO are hef-d at per1od1r,. mtc,..,als Win� the ALCO 1s resJA)m,1ble for oversight 
of specific risks relatms to !tqwd1t'y .tnd lflterest rate sens1hv1ty. lht1 Risk Management Committee 1s repsons1bte for company wide nslc mau.i.s:ement 

lxvii} Schedule to the Balance Sheet at an NflFC 

Particulats Amount as at March 31, 2025 
11) Loans and .advanc:e5 availed by the NiFC tnclusive of interest accrued 
the,eon but not paid: Amount outstanding Amount ove,due 
(a) Debenturns Sernred 16,167 12 

Unsecured .3,689 46 
(olher tt,.tn rathng within the n11:anu,g of publK depos1t5•J 
(b) Deferred Credits 
(cl Te,m Loans•• 15,333 43 
(d) lnte, corporate loans and b ... rrowmg l,l99 00 
(e) Commerctal Paper 4646 
(0 Public OeposJts• 
(g) Otller loans {securrtlldhun l1ab1h1v arld Jed'>e liab1t1tV� 4,443 14 

(2) Brea1M,p of (l){f) above (Outstanding public deposits indusive of 
inlerest accrued 1heteon but not paid): 
(.a) tn the form of Unsecu(ed debentures 
{b) In the fom1 of partly secured debenture� 1 e debentures, �·here there 
IS a shortfal! 1n the \lalue of S!?\.unty 
(,.) Other public deposits 

Assets side Amount Outsta11ding 
131 Break-up of loans and Adv�nces inch.1ding bills ,eceivable:!i (other 
than those in duded in (4) below): 
(a) S.ecured 42,b94 41 
(bl Unsecured J,00/ 8/ 
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I 

Assets siOe 
(4) &reak up of Leased Assets and stock of\ hire and other assels 
COurlli11g towards asset financing ,;1ctivities 
(II li:cts.e ass.ets Indud1ng Iease renlals unOer sundry debto,s 

(a) f-in.:ince Lease 
(b) Oper.itmg Lease 

(11) Stock on ll•re l/lclud1n11 hire chQ1ges under sundry debtor_.. 
(a) Assets on hire 
(1'.JJ Rep0Hes3,ed Assets 

po) Other loans counting towards as.s.ct f1n,rncm.g act1v1t1es. 
(a) Loi!n:. where assets have been repo&!>C�sed 
tb) Loar,s other th<H1 (a) above 

(5) Break•up of lr,vestments• .. 
Cur,ent Investments 
(I) Quoted 

(1) Shares 
(a) Equity 
(bl Preference 

(11) Debentures and Bollds 
(111) Uruu of mutual funds 
{rvJ Government 5ticuritte$ 
lv) Othel!i (plea5e specify) 

(2) Unquoted 
(1) Sh.ares 

ta) �qu1tv 
(b) Preference 

(11) Debenlures and 8onds 
(ml Units of mutuaj funds 
(r,,,-1 Government Secunlies 
(v) Others (please spec.1fy) 

Lone Ttrm Investments 
[ll Quoted 

(1) Sh,;1res 
(a) lqutty 
lb) P1eference 

(u) Debentures and Bond5 
(111) Un1l5of mutual funds 
(1..-) Government Secunt,es 
(111 Others \plea!>e �pcc1fy) 

(2) Unquoted 
(1} Shares 

(a) lqu1tv 
(bJ Prefe,�m:e 

lu) O�lmnhnes ,;1nd Bo11ds 
( r11J Uruts of mutudl funds 
(IV) Gove1nment Securities 
(v)Otheri, 
receipts 

(",\� & co. (.

� 
,..., 

: * I
� ; 

Pa5S throughcet1,ll(.JlC, L/{l1H of debt fund drtd se unty 

Sammaa., Capital limited 
(Formerly lrtdiabulls Hous.ing Finance limited) (CIN: L65922DL200SPLC136029) 
Notes to Standalone fmandal Statements foe the y�ar ended March 31, 2025 

(All .tmwnt tf1 Rs ,n Ctofe, eKrnpt fur !ih<He d.sta un�!>!t- :.t,U1.:J othcrwi)el 

Amount Outstanding 

23 50 
106.17 

11079 

3,757 53 

8,(>(,3 !(, 

4,090 88 
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16) Borrower group-wise classification of assets financed as in (3) and (4) 
above: 

Category 

( ll Relatt"d Parties 

(a) lnt11v under Control 

(b) Companies m the same 9roup 
(c) Other rel�ted pdrt1es 

(2) Other than related pa1tIt!'5 
Total 

{7) lnvei;;tor g1oup-wise classification of iiJI investmenU (current and 
long term) in shares and securities (both quoted and unquoted) 

Category 

U) Related Parties 

�al S.1.1lrnd1ar1e5 

{b) Compi:1n1es iri the �ame group 

�cl Other related p,m•ES 

,2) Othtuthan related p,Ht,es 

Tutal 

(8) Other i11formatton 

Panlculars 

(1) Gross Non-Perfo,m1ngAssets 

<a) Related parties 

(b) Ottu::rthan related parties 

(11) Net Non·Performing:Assets 

(a) Related parties 

(b) Other than reltttL'd part1e5 

( 1J Asseh .icqu1red in s.at1"fact1on of debl 

Sammaan Capkal Umited 

(Formerly lndiabulls Housinjil Finance LimitedJ {(IN: L6S922DL200S.PLC136029) 
Note:i; to Standalone Financial Statements fot the year ended March ll, 2025 

(All ,:1mounl 111 R5, tn Crorc, except for share d•lct un1es5, 5,tated olherw1se) 

Amount net of provisions 

Secured Unsecured Total 

140 00 

42,694 47 867 81 
42,694.47 1,007.87 

Amount net of psovisions 
Market Vafue / Break "P or 

fai, Book Value (Net of 
value o, NAV Provision:i;) 

b,3// 02 �.n1 S3 

12,974 SD !1.914 so 

19.351 52 16.]Sl 03 

Arnot.mt 

78983 

475 .. 4 

•"Public Deposit" 5hall ti�ve the s.ame meaning as defined in the N8FC Accept.in.ceof Pubt1c Oepos1tsiRe�rve !Sank) 0Irect1ons. 1016 

••compm,es of cash credit, workmg c.iprtal dt:mand loan and EC.a 

•••Net of Prov1s1ori 

140.00 

43,S62.34 

43,702.34 
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Sammaan Capi1al Limited 

(Formerly lndiabulls Housing Finance limited) (CIN: l6S922Dl200SPLCU6029} 

Notes to Standiiilone Financial Statements fa, the year ended Mar<:h 31, 2025 

(All dmot.rnt in th m trore, ex.cc pt for share ddld unle�s stated othetw1seJ 

(,cviii)A companson between ptvv1s1ons.requ1red und�r Income recognition dlolola't cl.d:.�1f1c.it10n and prm.1.!.1onmg (IHAOl) ,;1nd 1rnp'1111mcnt 111lowancc.!. a.!. per Ind AS 109 'r1nara. I 1m,trume11h' .. 

Asset Clnsificatton as per Ind Gtoss Carrying Amourll as 
Loss A.llowanc.es 

Asset Classiftu1tlon as per RBI No,ms 
AS109 per Ind AS 

(Provisions) as requi,ed Net Carrying Amount 

undet Ind AS 109 
1 2 3cl-2 

Performini': Assets 

Standara Stdgol 40,6291l 368 33 40,/oO 89 
St.Igel 2,1ts3 30 8114 2,196 16 

Subtotal 42,912.52 455.47 42,457.0S 

Non•Pelforming Assets (NPA) 
Substandard Stdge3 607 17 241 21 36606 

Doubtful up to l year St..igd 6144 1000 4144 
lto3ve.ir� StJgd 95 19 384g 56 7J 
More them 3 ve,:irs Sli!&c3 25 93 1500 10 93 
Subtotal fol' doubtful 182.56 13.48 109.08 

Lou Std8e3 
SubtotaJ for NPA 789.83 314.69 475,14 

Other items such asguM<1ntees, lod11 commitments, etc. whic.h are 1n the Stdgel I,OOo 80 JJS 99905 
scope of tnd AS 109 but not c.oveied under current income �ecogn1t1on, Stagc2 
Asset Class1ficabon and Prov1s1omng (!RACP) norms s1age3 
Subtot"'I 1,006.80 7.15 999.0S 

Stogt>l 41,636 02 376 08 41,259 94 

Total Stage2 V8330 8714 2,19616 
St.t�t>3 /89 83 314 b9 475 14 
lotal 44,709.15 777.91 43,931.24 

Asiet Clusification as per Ind Provisions requi1ed as 
Difference between Ind 

Anet Classmcation as per RBI Norms AS 109 provisions 
AS109 per IRACP no,ms 

and IRACP norms 
4 5•2•4 

Performin«Assets 

Standard Stdgcl 18� 42 181 91 
St,1gc2 l�n 11 85 

S11btotal 201.71 253.76 

Non•Performtng Assets (NPA.) 

Substa11dard Stdgt'3 bO 73 180 48 

D(.,..tblfu, tJP to 1 year St .. Rd 12 !'; 728 
l to 3 year!. St.i.gd 28 90 9 58 
More than 3 ytiars Stage3 13 24 1 7& 
S1,,1btotiill for doubtful 54.86 18.62 
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Asset ClnsificatJon as per RBI Norms 

los5 
Subtotal to, NPA 

Other item� such asguarantee5, loan rnmmItments, etc which ,ire m the 
scope of Ind AS 109 bul not c.,.rve,�d ,mder current Income Rerngmt >n, 
Asset Clc!SS1f1catlon and P,ov1.s1onmg (IRACP) norms 

Subtotal 

total 

IKiK) Disclosure of Un�ecured Po11foho Pleas.e refer note 8 

Sammaan Capital Limited 
(Formerty lndiabulCs Housing Finance limited) (CIN: l6S922DL200SPLCU6029) 
Notes to Standalone Financial Statements for the year ended Ma,ch 31, 202S 

(All amuunt m R:s- 1n Crore, «!X[ept for .share ddta u11te.!.s !>lated olh.erw1�, 

Asset ClassiHcalion as per Ind Provisions required as Differen<:e between Ind 

AS 109 per IRACP norms AS 109 provisions 
and IRACP notm.s 

4 5°2-4 
Suge3 

115.S9 199.10 
Sl,;tgt'l 7 75 
Stdge2 

�ldge.3 
7.75 

S.tdg<.>1 18b 42 189 bf> 
Std8�2 15 29 71 85 
S,tdgd 11559 199 10 
Tutdl 317.30 460,61 

(xx} D►sclosure of Rel.atcd party tr.ans.ai.tKJ�� and GfOUP SIr1.1cture ?lease refer nQte 3� 

F,om Oecembe, 1, 2020 
M1n1mumlCR 

Hi h Quality liouid Asset.s 
1. Total Hlgh Quality L�uid Asseu (HQlA) 

Cash m Hand and 811nk ba[.:ime 

Cash Outflow 
2 Deposit for deposit t.ikmg c.ompan�s 
3. Unsecured wholesale funding 
4. Se<.uied wholesale funding 
5 Add1t1onal Requirements, of wh1<.h 

j1) OutfWw related to denv.:it1ve l;'X$JO�uresandolh�t u>l4h:tt1I •�., Jt:n...:ul> 
(,,) Oulfk>w 1cb1ed to k)u W fu�d r11t un dl!bl µroJu'-h 
I• JC1rd.1;;rnd�ukJ,1yt.-,11,tw� 

6 Coolrii1\.IUt1I funthn1t OblC•hun� 
I Utt-er lonl�Rf'lll tunLt,111 ot..i..r .. 1,Qn\ 
I fot•I �sh Outflow 

C•sh Inflows 
� k\.Ult: lt-u�,�•J 
10 lnfl,y., from fully JH-rfum 11. t.q:NM.lltf' 
11 Olh1;1 l•,h ml.UN). 
12. Tot•I C•sh Inflows 

13 Toto! HQLA 
1', Total Net cuh outflow over nht 30 d•ti: 
IS. liquidity Cove,._c Rauo 

Oecernbe, 1, 2021 
WI 

Q4 FY 2024·25 
TotalUnweietned 

Value(averaael 

644.27 
&44 27 

NA 

)02 17 

."b� )j 

967-30 

lll 7 • 

8/',()t 
4b-Jh'.J 

U9261 

Total Weighted varue(average) 

644,27 
644 27 

NA 

80150 

jlJ.1_!>< 

1.112.4() 

/,I\�(, 
t.>\o I'• 
;tJ/ 4.l 

1,269 51 

T01 .. I AdjUlt•d v•lue 

.
' � 

,u 27 
271.10 

2J2"' 

Dccembt, l. 2023 December l, 2024 

Q3 FV 2024·25 

Total Unwe:lghted Value(;.n1e1age) Total Weighted Viiih.u�(auerage) 

561.19 561,19 
561 19 5nl 19 

NA NA 

695 51 799 85 

.. ooou llOW 

89S S2 l,0291S 

1/4 �IS Jjl /4 
?i/!>00 656 25 
J.'Hl.' IS9 16 

1,302 20 976 6 S  

Tot•I Adiuit•d v•lue 
S61.19 

2s1 .• , 
218" 
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Sammaan Capital Limited 
(Formerly lndjabuHs Housing Finance limited) (CIN: l6S92.2DL200SPLC136029) 
Notes to.Standalone financial Statements for the ye,, ended March 31, 2025 

!All amourtt tn R, 111 (rore , ex,�pt for shd re ddld 1,Jnk:)� .Stdted otherw1seJ 

Q2 FY 2024-2S Qi FY 2024-ZS 
Total Unweighted Total Weighted Value(average) Total Unweighted Vah.1e(average) Total Weighted Value(average) 

Value(averaoe) 
HiPh nuatit" u--uid Assets 
1. Total Hisi:h Qualilv liquid �sets lHQlAJ 871.81 871.81 549.16 549.16 

Cdsh In Hand ar.d 8�nk baldncc 811 81 87181 549 lb 54916 

Cc1shOutflow 
2 Oepos1t for depo.sIr taking compan ie> NA 
3 Un>1?cured wholesdle fund ing 

NA NA NA 

4. SccuIed wholesale fund ing 7b3 12 
5 Add1t1onal Requ 1,emet1ts, of which 

877 59 918 'l7 1,1?5 0l 

11) O.itflow ,elated todem1dlLVC! �)(po5-u1es and other coll.aleral req1mement!. 
(11) Outflow /'"elated to los"i of r1,.1nd111" on debt products 
(w) Credit and liquidity f.:1c1t:tte-� 

6 Contractual fu11d1t112 Oblig,mons 115 00 
7 Other Contmgent funding Obhgdt,,:ms 

132 25 200 oo 230 00 

8. Total Ciii5h Outflow 878.12 1,009.84 1,178_27 1,3S5.0l 

Cc1sh lnOows 
9. Secure Lend ins 189 71 142 29 439 70 329 18 
10 lrlflow ham fully peiformirtg exposurn 8�000 637.50 1,000 00 750U 
11 Othe r C.a�h mffows 3U80 24� 8� 1,0>6 lb 711 20 
12, Total Cash ,ntlows 1,367.51 1,025.64 2,475.96 1,856.97 

13. Total HQLA 871.81 S49.16 
to. Total Net cash outflow over next � davs 252A6 338.75 
15. liquiidtly Coverage Ratio 345% 162% 
Note on L(R 
A.Bl vlde v1de Ctrcular No R8J/201920/88 DOR.NBFC (PDJ CC' No.10]/03 10 001/1019 20 d.i.ted N1,,.,.ember 4. 2019 1ntrod1.Jcc.:I L iq_.., illy Covteroge Ratio (LCRj guidelines ro, NBFCs 

The ObJechve of the LCR 1s to p,omote an env1ro11me11t whelem Bal,;1nc.e Sheet carries a strorig liquidity for �hart term cash fiow requuements To cmurc-th15 NBH � ,He req_u,red to m,rn1t.a1r. ..tdcqudtc poo l ofunen(umben:d high qu,1l 1ty hqu1d 
as'iel.s (t-lQLA) which c,1n be easily con11erted ,nto cash to meet th err stressed hqu1d1ty needs fo, ned 3LI calendar days The lCR 1s e•pected 10 ,mp,ove the abiht,- ,A fmanc1al sector to .lbsorb the >hocks 01,�111 from fmanc1al an,J/or cc.onornic strnss, 
thus redu(1ns the risk of spill over from lmanc1al sector to real econom1 

lhe l1qu1d1ty A15k Management of lheCompJn', is manage<! b-r the Asset L1ab1l 1tyComnuttc-t: (ALCO) under the governance or 80,;1rd c1ppro11Nt L1qu1d 1w R•.slc.framework .and Ass.ct l1Jb1 l1ty Man,1gement po�tcv The lCA leYel.s for lhc S.llance Sfteet 
date is derr .. cd by arnvmg the stres.seo C-)(pecled cash mflow and outfl w for tt1e ne)lt 30 days To compute> \tressed (a�h oulf...:iw, all expected and conlr.:icted u.sh outt' >W:>arn.::01rnderl:ld by appiyins a stress f.lctor or 13% S1m!l,:iny, mflows forU1e 
Company are .am\led at by con$1derm1J a.i e ... pected andcontract ... d infkiws Ly .ipplymg d hJ1fCul of 2�% 

�or the- purpo:.e of computing outflows, company c.omtders (1) ail thecontr.:1r..tual debt 
(C-p.lyments, 12) committed cred1I lac1U1es(ot1tracted w1lh the c.ustomets, and (3) othcre.x.-ected orcontr,i,cted cash outfluws lnfluw� comprn;.e5: ll) t'JCP1;'cttd rcteipt from all 
perforrmr.g loam, and (2) bquJd ir,..-,..�tment (mdudmg 1-ixed Oepos1I. MLib.Jdl fund!> etc] wh1eh are ullt'{lC"Umbere d and h.ave not beun c.ons1dered c1s P"'fl of HQLA 

For the pu, pose of HQLA tile Compan,y cons iders: (1) Unencumbere'O Govetnmenl !.ecurtt�s.. (2} Cash and 8.ink b.ilarli;.e.s 

The tCk •� c.omputed Ly d1vrd1ng the sI0<lc. of HQLA by It.s toe al net ca.sh ootflow:. fur 11ed jQ d<1ys 

l[R guldclm�s were rn,c1dce-ffec1t11(' from l December 7020, requi,mg NBFCs to mi11mt,11n muumum LC.R of�O%, wt, lh was reql>,r-l!"d co Lie mue.i�d to 100%1,gr,,r;�uc1lly b� December I, ]024 Ason M,i,rch 31,l0J�. NSF Cs arc ,cqu1red lo ma111td111 
LCRof 100% 
Note· In computme the above mfotrnaho11 cl!rtaIn esttma(�S, a�"iumpt1ons .:irid c1d1u�tm(lnl.sha11e been m;idc by the M.:inagcrncnt for tlsreeul.itor\/ submission 

t =�C#':I 

-� 
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(x.kil) ln1ra group Exposure 
Particulan, 
1} Totalammmlofmtra g,ot1p elCpO$u1c5, 
11) Totc1I amount of top 20 mtra group e11pr-su1es 
m) Percent.tse of intra•group expo)utes lo total e1tposure uf lhe NSFC on 
bo1rvwe,s/customers 

{u:iii) Unhc-dgcd furetgn Cllrrcncy e;o:.po�ure refer note 2 l(2J 

IIUIN') Corp,orat� Govern,1nce 
(a) Compos1t1on of Boa1d as on March 31 202.$ 
Name of Direi:tor 

Mr Subhas�t Sheoratau Mundra, Non hecutrve Ch,rnmc1n (Independent 
D:!'eclor) 
Mr Gaga11 Bc1nga, Vice Cha1rm,m, Man.1eme Director & CEO 
Mr Sachm Chc1udharv, E11;�cut1ve Director afld Chief Opetatrne Officer 
Mrs. Shefah Shah, Non·hecut1ve Independent Director 
Mr. A'"huthan S1ddharth, Non-Execuhvc Independent Dtre,tor 
Mr. Ornabandhu Mohapat,a, Non-hecut1ve lndepend�rit Director 
Mr RaJtV Gupta (LI[ Nommee Drre,lor) 
•Total E,ght Boc1rd Meetings held Jurmt tne 11narmal year .t024-25 

No1me of Dfrectot 

Mr. Subha5-h Sheoratan Mundra, Chairperson 

M<. Gagan Banga 
Mr-'> Shefal1 Shah 
Mr. Sachm Chaudhar� 
Mr Sat,sh Chand Mathur 
Mr. Achuthan S1ddhartli 
Mt Omabimdhu M□hap.:1tra 
Mr Ra11v Gupta (�IC Nominee D1,euor� 

Sammaan Capitail urn•ted 
(formerly lndiabulls Housing finance Limited) ICIN: L65922Dt2005f'LC136029) 
Notes to Standalone financial Statements for the yea, ended March Jl, 2025 

(All ,llrnount mks m uure, exc.ept for snore dat<1 unle>s stated otherw1�J 

March 31 2025 March Jl 20i4 
3.922 57 6,609 % 
3,922 �, 6,609 36 

b �2 1203% 

o,redor since DIN Nt1mber of board meetin11s• 
Held Attended 

August 18. 2018 00979731 8 8 
Mii"1 l0, 200� 00010894 8 8 
O-.tober 21, 2016 02016992 8 s 
November 14, l0l3 09731801 8 8 
July 03, 2010 00016218 8 8 
lfovember 13, 1020 0748.8/D� 8 8 
Juty 28, 2023 08�32421 8 8 

No. of shares heltt in and 
convertible instruments tie Id in 

R•munerations the NBFC 

Salary & oth�r tompensatioo Sitting Fee Comm;sstot1/lncentive 
0 09 2 00 NII 

4126703 full·( pawj up equity 
�hare5, 

17 Yl 
0 09 0 25 Nil 

7.48 N,l 

008 Nil 

009 I 2; Nd. 
0 09 0 60 Nil 

0 08 Nn 

(bl Details of change in compos1t1 n of the Board durmg the- current and previous f1nanc1.c1I year -

Name of director 
Ca pa-city (i.e., ExecuUve/ Non•Executive/ Chairman/ 

Nato,e of c.hangE! (ruignation, appointment) 
Promoter nominee/ (ndependent) 

Mr. 81)hriu Char,m Palri,11k UC Nomme<.• DtH.><:tor Res1gnat1on 

Mr AJlt K1.Jmaf MtUc)I No11 l:x�1..ut111c Non Independent Director Re�1gnat1011 

Mr RaJ•'-' Gupta UC. Nt.)ro,1nee 011�1.to, A.ppulllllllt'lll 

lull-..i.'. Mn L','•ln ')uJh,. M1lof• IK(tJ I Nuu �•t:,ul .• t.•lrJeo, nJ.n1(•h1..lur ( t'•�J lu l. U11r1.lul \1.llll flld .. J ''"j w,or.J lir!U•I 
Mn ')ht-t .. 11 !tla,.h f,(m h.e1..ullvc Independent D11�(.lOr Apµo111trm:11I 

i".1r. S.-it1:i;h C.h.-ind Mathur r,1>11 �xe<.ulL�e Independent Uri tdu.1 ll• .... Jlul,, 01�l<fl1..0111,1 te-J In, �t,u1.J html 

®□��• co.�<� .7i�
I* E

-� 
t��WDElHI 

ij � 
� �D� 

-

No. of other directorshia 

4 

1 

] 

5 
9 
, 

0 

Effective date 

l.9 Acnl 2023 
1.1 M.,�y W23 

18 Jl..uy i023 

J8�r.l�11 l.,c1 .\J.'J 
1-1 r .... �ell)ber lO.?j 

I M,Ulh i02'> 
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(c) Comm1t1��s of the Board and th�11 compos.1t1on 
(IJ Name orth�comm1ttee of the Bod rd .Audit Committee 
Summari1ed terms of reference• 

Samrnaian C.apiti!l limited 
(Formerly Jndiabulls Hou�ing Finance Limited) (CIN: L6S9l2Dl200SPLC136029) 
Notes to Standalone F•nancial Slatements for lhe year ended March 31, 2025 

(All a,11�.,•.mt ut R$ 10 Crort', t!XCept fur �hare d<i1td unk::!o) ::.tdt�d otherw1seJ 

To oversee the fma(lC.1.>I reportmg process and d1sclmurE off1n,1nc1.sl mformdt1un, 
To rnv1ew with management, quarterly, half yearly and annual fmanc1al st.1tcments dnd ensure tht,r ac.,uracy dnd correctness before subm1ss1on to the B0t1rd, 
To re .. 1ew with management and 11\ternat audLlors, the adequ.icyof internal control s�stems, approv ing thl! mtern.i1 audit pl.ins/ reports dnd review mg the efficacy of lhetr functron, d1;o(.uss100 .:rnd re1m."w of periodic audrt reports 1nch:d1ng fmdmss 

of internal mvest1gat1ons, 
To r�comrn�l'ld the appointment of the mtemal and statutory auditors anti their remu11cral10n, 
To review and apprmm requ1reJ prr.,,m,1ons to be rnl'l1rit.a1ned as per IRAC 110cm!. and wt1tu otfdeusrnns, 
To hold d1scus,51ons with the 51Jtuto,y and Intern.ii Auditors, 

- Review and monitoring of the auditor's mdependence and performance, and cffect111c-n�ss. of c1udrt prote�s. 
- Exammatcon of the auditors' report on f111am:1al statements of the Company (in add1t1on to the fmanc1al stc1tements) before subn11ss1on to the Bo,ud, 
• ApprO\oal or any subsequent mod1t,L.>tmn of transactions of the <..ompanv with related p,ut1C's, 
• Sccuttfly of rnte1-corporate loans af'ld mvestments, 
• R�v1t:w of Crnd1t Concurrent Audrl Report/ Lonc'"rrent Audit Report of rreasury; 
• Valuat m of t.mdertakmgs or assets of the Company, wherever 1t 1s O,.;Cessary, 

Monrtonng the ehd os.e of funds ra1�ed througli plJbhc offers and related m.itten, as ,Hid when such runds are ra1sEd and Jl!.O rev":!'wmg wcth the m,rnagcmenl the util1zatiQn of the ft.i nds. "° Jdl�ed. for purposes. other lt1dn tho:s.i: stated m the 
relev.>nt offer document, 1f any and mal:.-�g app,op11ate recommendativns to the lJodrd In this rlC'gard, 
- Evaluat1un of the nsk management 5.y:i.lems {1n add1trnn to the internal control 5ystems), 

Review and monitonng of the perform,.nce aft he sldtutory audrtors and effectiveness c,f lhe audrt proce!.s, 
- To hold pos.t audit discussions wilh the aud itors to ascert-c1m arw area of co11Lern, 

To te"'"w the funct1onmg of the whatre blower mechanism, 
Approval to the appointment of the UO after ass.essIng lhe qualcftcat1ons, expemmrn c1nd ba(k.ground e1c of the candidate, 
Approval of 8ad Debt Wnte Off rn 1erms of the f>ohcv; 
Review of mformat1on system audit of the mternal systeoms and processes to ,usess theoperattunaJ n,ks faced b't the Comp;my and c:1rso ensu,esth.i.t the information systt!m audit of internal "ll"lems and processes Is conductea penod 1cally; and 
Re .. 1ewmg the utrl1l:dt10n of ro,ms. and/or ad\lances and/or investment bv the lompany to its s.ubstd1ary comparne5, exceedrne rupees 100 (rares or 10% of 1he .:iss.t:ts. side of Hie respect111e subs1d1..iry comp�nIcs, whichever Is 1->.-..er, ,ncludmg 

ell.1St1ng to.11ns/ advances/ investment eIusting as on Apnl l, 2019 

ComposiUon and othe, detail$ 
Name of director Mt!:mbe, of committee since Capacity (i.e., Executive/ Non-becutive/ Chairman/ Promoter nominee/ Independent) 
Mr. Achultidn S1ddbarlh November 11, J02D Cha1rmar1 lndepcndenl Director Non-[11e(.ut111� 
Mr. Oinabandhu Mahapatra S�ptember 30, 2021 Member tndependenl Olfet..tor Non-E11L'Cut1wi: 
Mrs S.hefah Shah*• M,m.h 07, 202S Member h1dcpcndcnt Dtrector Nun E11(.>(.Ult11l' 
Mr. Sahsh Chand Mathur" September 3-0, 2011 Member l11dependent Dtrectvr Non-E11ecut1"e 

Name of director Number of board committee meetiru1: ... No. of shares he-Id in NBFC 

Mr Achuthan S1ddharth 
Mr Dmabandhu Mohapaha 
Mrs Shefah Shah0 

Mr Salish Chand Mathur' 
,_ Tot iii Six Audit Comm11tee Meetmgs hidd dun11g Che l1ndnc1c1I year l0l4·2S 
•(eased lobe Director (completed his second lerm) w.e.f March 7, 2025 
•• Appointed d!. a member"" e f M.1rd1 7, 202S 

Held Attended 
6 b Nil 
6 b NI. 
0 0 Nil 
6 6 Ni .. 
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Sammaan Capital UmJted 

IFormeriy lndiabull5 Mousing Fjnance Umiti!d) (CIN: L65922DL2005PLCU6029) 

Notes to Standalone Financial Statements for the year ended March :u, 202S 
(Ah .imount m l'lli m Cro,c, except for shau.- d.dtd. trnle5s s.t.atcd otherw1se1 

(11) Name of the comm1uee of the- S .. ard Nomination & Remuneration Committee 

Surnmari1ed terms of reference• 

- fQrmvfat1on of the critcna for determining qu.altfir..at1ons. pos1tn1e attribulc-5- ,rnd mdc;>cndence or a dirc<.tor and recommend to the board o f  d1re1.tors a poltev rc.,n1n.g to, the remunuation of the d1rectois, key m.inJ@:eri.11 pmsonn�I and other 
employees, 
• Formulahorl of criter1..-i for ev,:ilu<1{t0n of performance or mdependent direc:lr\1� .it1d the board of d1 rector.5,, 
Oe.1�mg a policy on d1versny vf board of d 1r(:-Ltors, 

- ldent1fymg persons who are ciu.ihfied 10 be'-ome dtreclors and who may be appoirited •n s.emor man.agement m accord.1 .. ce wilh the cr1tcma laid d wn, and re�ommcnd to the bo,ud or d1rec101sth�1r appo1'11n'h.?1H Jnd rcm<tval, 
- Whether loe>ct.end or cont 1nu� the hHm of appointment of the mdi p('rtden t dnector, 011 the b.ls1sof lhC! 1eport of performc111ce c-valu,c:111,on of independent directors, 

To ensute 'fit atH.I p,uper' stc1tus of proposed/ ex 1stm1: d1rectofs, 
To re-commend to th!:! Soard all re1mmer,u1on, in whatever form, pa.yable to Dum:ton, KMPs cind �mo, molnagemenl, 
Fr<1ming s..inable pohc1es and systems to ensure thc1t there 1sno \11ulat1an, t,'I c111 employee of arty applw:able laws 1ri l11d1c1 or ovcr:s.eas, 1ndudmg 

> The Sec.unties and £x .. hange Board of India (Proh 1brt1on of Insider TrJd1ng) Regul<11tons, 2015, or 
> The Secunbt�s and £le.change Board of India (Proh1brtion of Fraudulent <1nd Unl,ur Trade ?rachces r elating to thi, Sernnlle'> Mark.etf Regul.,t1011s, 1995, i3nd 

.Perform �uch functions as ate requ1rc.-dto be performed b� the Nommallon &. RemunNat1 on Comm1rtee under lhc- S.ecunt1es <111d h,hange Board of lndta (Sh,ue 8dscd Employee 8enef 1ls) fiegulatt0ns, 2'014 

Conu>0$1llon and other de11lb 
Name of duitctor Mtmber of co,nm1ttte iH'Kt Capomly (1 it. [,.Mut111�/ Non htcutive/ CNmNI\J P,01noter notmnet/ Independent) 
M, O.n.,lundhu t.1�h,.poil141 !>t:ph:111ber 30, 2021 (ha1rm,c:1n ,dt1k"11J�n1 01re- t-.11 N.,n l,.,_ u1 •. 
M, A...huttt,.n Stddh•nh �q,t"111l.,..,1 JO /013 Mtml�:• 1dt'.prnJt"nt 011� t->1 t,.,n bt.."l.1.il1," 
t.\" )hitt"h )h•h• • r.1,u1,,t1 0/, /IJJ', Ml"rnl>rr lfld�lk"nJt-m 0JJ«h,U r,u.1 t._nuh.t 
M1 ) .. 1.1-loh C.h .. nd M.1thu1' "H:5 h 111l>c1 iO JOJI Mrmbt, 11dt'.�hdt"fll Oll�lut :,u,o £ ... , ....... 11 ... 

Name of director Number of board committee meetini .. No. of sha,es held in NBfC 

Held 
Mr Dmabandhu Mohap.ittd 
Mr Ad1uthan S.lddhat1h 
Mrs S.hefal1 Shah•• 
Mr s.wshChand Math\Jr'" 
%Total E•eht NommJt1on .tnd Remuner.tt,oJn Committee M�etmgs held dtmrig the f1nanc1,d y�!lr 2024 25 
•teased to be Director (comp1eted his second term) we f Marc� 7, 1015 
•• Appomted a:s � member w.e f March 7, 2025 

Attended 
8 8 N" 

8 8 Nt� 
I 1 Ntt 
7 7 N ie 
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Sammaan Capital Limtted 

(Formerly tndiabuHs Housing finance Limited) (CIN: LtiS922DlZOOSPLC136029) 

Notes ta Standalone Financial Stalements for tlie 'yea, ended Ma,ch 31, 2025 

(Alf dmount m Rs rn C1ore, extept for!!ih<lJt' cJotJ urik!:.� !>lated otherw1�t 

{r11) Name of t'1ecomm1ttee of the Board Stakeholder:5 Retationship Commine-e 

Summarized lerms of reference-

To approve requests fot share tr<1nsfers and transmissions, 

Ta approve the requ�sts pertammg to remat of sh..ire:s/!>ub-dr,,1sl0n/,on!io0hd-,11on/l.ssuf> of rellt'wcd and dupl1late share certifiutes etl, 
To over�e all matters encompa.55.mg tt1e shareholders'/ investors' refated issues; 

Re�lvmg the gnevani:.es of the W;!<.uuty holders of the Comp,H,r, mdud1n8 campl,m11-. 1elatE:J to transfer/t1c:ln.!>m15s1on uf shares, non 1Cc<!1pt of annu.al repon, non 1ece1pl of ded:ired d1v1dt.·nds, issue of new/duplK.Jte lC'ft1f1ca1cs, gener,11 
n�etmgs etc. 

Review of measures lcJken for effcc11vc exercise of voting rights bv sha,eholde,!> 

R(Mttw of adh�renu: to the setv1Ce n,rniJards adopted bv the tompan111n tespect of vi:1t1ous�ro.-...:es bemg rendered by the ReJNl,ar & St,are Transfer Agent 
Review of the various measures a11d m•tlat1�es taken br theComp.in11 for reducing the qu,Hltum of unclaimed d1v1dends and cn!>urmg timety rcLc-1pt of dividend WdHants/.'lrinuJI rcporh/st<1tu1orv nottee� by the sh,nehokfers of the (ump.any 

Compositio11 and othet details 
Name of director Member of committee since: Capacity (i.e., Executive/ Non•ExecuUve/ Chai,man/ Promoter nominee/ lndeper,dtnt) 

Mr Satish Chand Mathur• SeµtemlJer 30, 2023 Chi!Lrman 
Mr. Omabandhu Moh�pdtra September 30, 2021 Chi:1irm,m 

Mrs Shefat1 Shah 0 M.arch 0/, 2025 Member 

M, �achin Chaudharv M-dll-h 31, l0}3 Member 

Name of director Number of board committee meeting 
Held 

M, S.at1st1 C.hand Math1..ir• 

Mt Dmab;indhu Mohapc1tra 

Mrs Shefah Shah0 

Mr Sachm Chaudharv 
%Total �our St4keholders Rel.atmmh1p Comm1tteeMeetmgs he!d during tht!' fmc:111<.1dl ye,n 202415 
'Ceased tobe Director (completed his $econd term) w.e.f Man:h 7, 2025 

•• Appomlcd as a member w e I Ma1ch 7, 2025 

(1v) N.tme of the comm1t1ee of the 130,lfd Risk ManaKement Committee 

Summarized terms of reference-

Approve the Cred1t/Opt!'rat1on Po!1tv .incl rts rev1ew/mod1f1cat1 .. rt from time to time; 
• Re\/ieW of applicable regulatory requirements, 
App1ove all the fur1ct1onal poltc1es or the Company, 

4 

4 
0 

4 

Place i:1ppropr1ate mechan15-m m the 5-ystem to cater Fraud while dealing with customer�h,pproval of loans etc, 
Hov�w of profile of the hrgh loan Customers and per�1cal rev11.wofthe s.ame, 
Flev,ew of Brand1Aud1t Report, 
Hev1ew C.omphattCt!5- of lapses, 
Rt"v�lt!'W of 1mptement,:1t1on of F-P(s, KVC and PMLA guidel ines; 

Attended 

lndependt:::nt Director 
lr1dc-pcndcmt Director 

Independent D1rectot 
�Kecottvt!' Di recto, 

No. of shafes held in NBFC 

3 NIL 

4 NII 

0 Nll 

4 NIL 

Define WJdn sanctiunrng authorrlies, mdudmg proc:e�s of vettmg L.- <.ted,1 com11111lt:c, for Vdnou:. lype:s./11aJues of loans d'> �Jlt'Clh�d m Credit Pob .. y i!ppt-Ovt::d by the BoDs, 
RevJ-eW l�e SARFAESI uses, 

Re-commend Bad Debt Wnte Off in terms of the Policy, for appfuvdt hJ Aud it { urnm1tte>e, 

tnsure .tppropriate mech.1111sm!> to de1ect customer fraud ond cyber secunty dumie the lo.in appri:.w;il process etc, ,mJ 
Any other matter invoh11ng Risk to the asset/bu:.111ess uf tfu, Comp�nv 

* 

N ... n hecutwe 
Non-f1u:<.ul1vc 

Nun E•1.-..ut11,c 
h:�t.utwt? Director 
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ComoosiUon and other details 

Sammaan Capital limited 

(forme,ly lndiabulls. Housing Fimmce limited) (CIN: l65922Dl200SPLC136029} 

Notes to Standalone financial Staternenu fa, the year ended March 31, 2025 

(All dOlount m ro m lwrn, except for shdre oata uniess stated otherw1seJ 

Name of director/member Member of committee since Capacity (i.e., Executive/ Non•Exe-cutive/ Chairman/ Promoter nominee/ lndepe:Adent) 

Mr Omabandhu Mohapatra September 30, 2011 Cf1a1rman 

Mr. Achuthan Siddh,uth �ebruary 9, lon Member 

Mrs. Shefc:111 Shah*• M,mhOJ. :Z02S Member 

Mr Sat1sh Chand Mathu,• Feb1ua1y 9, 2012 Mernbt-r 

Mr. Naveen Uppal# M,mh 31, 1013 Member 

Name of director/member Number of board committee meetfr1g:
"' 

Held 

Mr Dm�ba.ndhu MohJpatra 

Mr Achuthan S1ddharth 

Mrs Shefah Stiah *"' 

Mr Sat,sh Chand Mathur" 

Mr. Navt"en Uppal1 

%total Frve Risk Management Committee Meetmg� held durmg the fmanoat yeM 2024 2S 

•cea�d tobe Director (c.ompteted his second term) we f March 7, 2025 

•• Appomted as a member w.e f M,;1rch 7, 2025 

Fl Mr Naveen Upp.al ceased to be member and made permanent mv;tce wet December 4, 2024 

lv} Name of ttie conim1t1e-e af the Bo.a rd Cg,rporate So,ial Responsibility {CSR) Committee 

Summarizfd terms of refetenice� 

To recomnrnnd to the Boo:ird. the CSR actMty to be unde1taken by the Compc:1ny, 

To approve the expenditure to Le rncurfed on the CSR actt�rt:,. 

ro oversee and review the effoct,vo 1mplementat1on of the CSt< .JCl1v1tv, and 

• To ensure compliance of dll related appli...Jble 1egulatorv ,e4:1u1rements 

Comoosltion and other detaUs 

Attended 

, 

; 

0 

; 

4 

Independent 01re ... tor Non•l•t: .. ut1-.e 

Independent Director Non-EXt.'(.U�IVC 

Independent Dire,. t ... r Non-Exe,ut,,·t' 

Independent 01,ector Non-Exe,uhvt! 

Chief R1�k Officer M 

No. of �hares held ini NBF( 

s NIL 

; NIL 

0 Nil 

2 NIL 

3 678 

Name of di recto, Member of <ommittee sil\Ce Capadty (i.e., Ekecl,fti1te/ Non•El'leCutNe/ Chairman/ Promoter nominee/ lndependent) 

Mr Oinabandhu Mohapatra September jQ, 101.3 Chairman Independent Director Non-[xecutwe 

Mr Achuthan S1ddharth"• Morch 07, 202S Member lndept1ndent Director Non-Exctutwe 

Mr Sachm Chaudhary Milltch 31, 1023 Member h:e,ut1vc Out:<tor hecutive DHt'<.lor 

Mr Sat,i.h Chand Mathur• Mc:1y 22, 2023 Member lnde,-,cndcnt Director Non-(xecutwe 

Name of director N�mber of board comrniuee meeting
,. No. of shares held in NBFC 

Held AU.ended 

Mr Ornabandhu Moh.i,:iotra 2 2 Nil 

Mr Adtuth,rn Siddharth.., 1 1 Nn 

Mr Sach111 (haudharv 1 l NIL 

Mr Sahsh Chand Mathur• 1 1 NI, 

-..Total Two Corpor,c1te �ocial Re!>pOn!>1b 1ty lCSRI Committee held during the hr•clot. r.il y1?.ir 2024-25 

•ce<1�d to be Director (comptelc-d h1� i.C'cond term) w.e.f March 7, 2025 
0 Appomled as a member w.e f M-Mch 7, 202� 

Ci;( 
t.:::•.•/ CZ:LHJ 

� ·  

-

' 
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(D) General Body M!!etmgs f-Y 20.?4 25 
Type of meeting (Annual/Extra Ordinarv) 

19th Annual General Meetmg 

Extraordmary General Meetmg 

S;;1mmaan Capital Limited 
(For'merly lndiabuils Houslne finance limited) (CIN: L65922DL2005PLCU6029) 
Notes to Stand iii lone Financial Statements fo, the year ended March 31, 202S 

(All amvunt tn R:i, .n Cr ore, ex.:ept for 5hare d,lt.J unle5::0 stated oB1erw15eJ 

Date and Pf.ice Specia! resolutions pasMid 
l. Renewal of l1m1t to 1�:i.ue debe,ituru on pnvdle plM�ment basis by lhc Bo.ttd, nut tn the n.tture of 
equ1ty sh-3res, of the Company, upto, 30,000 Crores 

�epternber 21, 2024, held } Approval of Sammaan Capital l 1m1ted [mplow�e Stock ae111a>f1t Scheme 1024 and gr.,int _,f 
through V,deo Conferencmg !:.mployee $tock Op11on!. to the employees/d1rector'.!i of tile Campany 
rvcJ /Other Audio \1'1 ual 3 Approval to extend thE" bent:f1tsof Sclmmaan <.c1p1tc1l l1m1ted Empio','ee Stock Bcm;'ht Scheme 
MeJns ("OAVM') 2024 to the empl yccs Jnd d1recto1s af th� whoHy owned subs1d1clry c.o,npJ111\1es), 1f ,11,1, c' the 

tomp.:,ny 

January 3. 201�. held through l lnablmg author1uhon for issuance of equity shares l.f lhe (.onipdfl'(, by way af qual 1IH?d 

Video Conferencing (�VC" J mstrtut1ons p!.icc�nt(s). aggregatmg up tu it2,SOO C.rorc- (or i.:qu111dlent U5Dor any other foreign 

/Other Audio V1!.Ui11 Means curren.cy>, prov1rle(l rh.:,1 ttie lqu1ly Shart>s under the proposed QIP "hdll not hf! pr,c.ed below �150, 

l"OAVM") �uch that the m.:,iutrlJin d1k.Jtt0n pursu.:,nt tu the QtP1s} ">hall not exceed l 9'JI. of the ex111tng sh,1re 
capital of the Company ,Hon the date of this shareholders· resolutlon 

(E) Dela Lis of non-tomp11ance w•tn requ1rement5 of Componies Act, 2013 None 

(F) Breach of covenant 11one 

(G) Divergence m Asset Class1f1eat1on and Prov1S1on1ng: NA for Current Yea, 

(H)As per the SBR framework ,ss.ucd by Res.erve t!ank, NBfC UL shall be m,mctatorily 1,,.tcd w1lhtn three years of 1dcnt1fa::at1on dsNBH UL Accordmgly, upon bt'ln& Klet1t1fit>d d!> NB�(, UL. unll.!ilt>d NB�C-Ul!, �h-c1II draw �Pa Board dpproved ro.adm<1p 
for compham:ew1th the d1sclosu1l! ,c�uiremi:nts of a listed CompJiriyurider the Securilles and Ex,h.3nge Bo.ird of India (bst1ne Obhg.it1on�and Disclosure 1-lequuc:rncnts) Acgulat1om, 101� NA .is lt)1,1 Equ1tvSh.:ires and Non convertible debenture!> 
of the Company are alread� hsted at BS� L1m1ted and Nat10n.1t Srock Exchange of lnd1a lmuted 

(Mv) S.cKtoral ExpOSUf(> 
Sectors March 31, 2025 

Total Uposu,e (includes on 
balance shee1 and off- Percentage of Grou NPAs to 
balance sheet exposureJ Gross NPAs total exposure in that sector 

l Agnculture and Allied Act1Vtt1es. 00D% 
2 lt1du!>try 0 00': .. 
3 Sef'\iiccs 
1) Commemat Real Estate 8,526 56 161 Sl l 89<; ... 
11) Other Services 35,615 31 618 32 ] /6% 
Total of Services 44,141.93 789.83 1.19i,, 
4 Pcn!>onal loans 
1) Per�nal loan 0 ll 000%, 
Total of Personal loan 0.11 0.00% 

5 Others, if any 000% 

e,P.P t 1
-1 

� ( 
� <-

c:(' � 
� 

*
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Sectors 

Samrnaan Capitc11l limited 
!Formerly India bulls Ho1.1si11g Finance limited) ICtN: L6S92ZDLlOOSPlC13602:9) 
Notes to Standalone financial Statements for the year ended March 31, 2025 

{All dmount I ks m L,01e, except for 5hare d,na 1,rnl,:ss stated otherw1s.e1 

Mc1rch 31. 2024 
Total Exposure (includes on 

balanu: sheet and off-
balance 'iheet ellpost.1re) 

1 A,gJKulture and Allied Actml1es 
2 lndustr'r 
3 Serv,ces 
1) CommeJC1al Real Est<1to 14,,0, 58 
uJ Other Services 31,428 76 
r otal of Services 45,934,34 

4 Per�onal loans 
1) Personc3I loan 44.42 
Total of Personal loan 44.42 
S Others, ,f anv 

Net profit for the accounting 
AccountinM period 

Ye.u end,d March 31, 2025 
Year ended Ma,ch 31. 2024 

. Amount of d1v1dend per sh.ire as a percentage of f.lce value per eqwty shore 

(101vii}F-raud committed .aga1ns1 the compan1r 

period (Rs. in c-,ore) (A) 
94169 
989 82 

P,rc;entaee of G1oss NPAs to 
Gross NPAs totiil el(posure in lhal sector 

0 00'-1a 

000% 

48:? 36 3 :Ht.,� 
806 09 7 Sh% 

1,288.45 2.80% 

000% 
Q.00% 

000% 

Rate of dividend(%) (lW Amount of dividend(\ CfO<e) (C) 
lwu0% 147 31 

62 50% 59 94 

Dividend Pay Out Ratio (%j 
(C)/(A) 

lS 63�� 
606� 

Durmg the vear thll'! Comp,rnv has re-ported frauds If\ 11 looh acc:aur.ts with amount Involved or Rs 2 67 Crure m accordan-::e wrth RBI Ma�er D1rec.t1ons, 2023 1sstied by the Rese,vc B,rnkof lnd1.t read wlth C.ircul.tr No RBI/OOS/20l4 15/120 
DOS. CO FMG sEc_No.//]3 04 001/2024 2"5 dated July 15, 2024 on Monrtonng of Frouds m NBFCs (previous yt:ar. 7 loan acrnunt with c1mour1t mvotved Rs 60 38 (.rore) 

lnviii) Loans to Directors, Semot Qtfl(en and ttela1i'iles of Directors 

Year eBded Mar,h 312025 I Yea, ended March 312024 
Amount lRs tn crore) 

Dueclors .andlheir relatives . I 
Entities associated with dirt!ctors and the tr rel.dt1ves . I 
Senior Officers and thll'!1r relatives 1s 91 I 5 48 

. 
-�"
r- �

r,

. 

t::c;, Cc:L�:1 
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Samm1an Capital LimJted 
!Formerly lndlabulls Housing Finance limited) tcm: L65922DL200SPLCU6029) 
Notes to Stimdafane Financial Statements far the year ended March 31, 2025 

(Ah umounl m t4s m C.ro,e, e)(cept for s'1a,e cl.llJ 1.mless stated othe1w1sei 

(40) (1) Detail of Loans transferred /acquired ontler the M,H,Cer 01rect1un - RB1 (Tram.fer of Lo<1n E.xposur�s) Dm:1.t1ons, 2021 d.ited S�ptembe, 24, l02l 4S given below 
(i) Oetails of Loans not in DefauJt transfetfed / act1uired throu11h assilmrnent • 

Particulars 
Year ended March 31, 2025 Year ended March 31, 2024 

Transfe,red Acquired Tra11derred Acqui,ed 
Count of loari accounts Assigned 13,316 1,182 9,538 
Amount of Loan accountsAssignl:'d 3,229 72 101 12 2,82339 
Retention of beneficial �conom,c mhHest (MRR) �/J.50 �39.13 

Wel@hled Average Maturity (ResKJu.:it M,Hunty m months) no 09 121 S3 212 14 
Weiehlcd A¥CJii8C Holdmg Period (Ln monlh'>) '42 10 22 3 73 

Co\lt:t.:ige oftang1ble secunt1 c.o�er,c1ee 1 O(J I 00 100 

R.)tmg Wl'>C d1�tnbulmn of r.ited to,rns Unrated UmJted Unrdted 

(ii) Details: of stressed loan1o transferred during the vear 
To Asset Recon5,truction ComJ)ilnies (A.RC) 

P�rt1culars Year ended March 31, 2025• 
NPA SMA Totar 

Numb�r of a".ounts 7,328 1,328 

Apregale prnmpal outstandmg of lo,rn'> t1c1n'>fened 3,634 31 3.&34 .:n 
Weighted average residual lenur of the !oans tr.an5ferred (in months) 39 22 39 22 
Net book value of 10am, transferred (at the time oftransfe,) 3,S04 36 3.>043& 

Aggreg.ite cons1derat1on (Rs m uore) ],344 11 2.34411 

Add1honal rnn!>tderat100 (eahied m respect of accounts tr.in�fcrred m 
e.arlter ve.,,s 
Exce.,., pro\11s1ons re'l,lefSed to the Profit and loss Account on account of 
,ale 

•Apa.rt from above, the Company hi1s as��ned wntten ;_,ff loans to ARCs fu.r a purchi1.<.u cvnslder-cn<on of lh, l,267 12 Ciore duung fmann,:il year 2024 l> 

lo Asset Reconsttuctioo Companies (ARC) 
Particulars Year ended Milich 31, 2024• 

NPA SMA Total 
Number of accour.ts 9,128 9,1,8 

Aiag<egate pr1nc1paloutstandmgof lodns tri1nsferred 443 87 443 87 
Weighted a11erage residual tenor of the lo.ins transferred (,.i months) 24 so 14 so 
Net book \l.ilue of loans tran�.ferred (al the ltme of transfer) 332 90 332 90 

A11.1;uegale cons1derat1on :H943 339 43 

Add1t10nal consideration reahzed 1n tCSpect of accot.rnts transferred ln 
earher years 
EKcess prov1s1ons reverSt:d to the Prof[t dnd toss Account un acc(.Jnt of 
,ale 

•Ap.ut from above, the Campany hos assigned wntte11 off loans to ARCs for .r purc.hase curmderJlton of Rs 122.1 tr ore during the f m,111,.,c1I yc,H 2023 24 

(1u} Ttie Company has not acquued ,1ny stress.tJ loan during theveare<iJed Mar<.h 31, 102S and 'i.1 .. rch 31, 2024 

' 

1.267 84 

63.12 

804 
I 00 

Uniated 
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Sammaan Capital Limited 
(Farmi!riy lndlabulls Houslng Finance Urt1lt1!d) (CIN: l65922Dl200SPLCU6029) 
No11!S to Sblndalonl! Financial Statements for the year ended March ll, lOlS 

(A-I arnou'1l in Rs. h Crore, except for st-a�e data unless stated otherwi5oe) 

(l'I) Ottilih. or s« .. rilYRtttiOU ht1d �nd Cttdil rillintdut fl.I:,-� Yll!'ilf cndll!'d 31 Milt 202� 

Recovery Rat1n1 Anticipated recovery as per Year ended Maren 31, 2025 Year ended M.1rch 31, 2024 re<ow.�ratlna, 
RRt• 15,°' and above 2.2s 

RRI 100'.• I� 63 01 90647 

RR1 751' ·� 1.16) 15 "' ,a 

RR� o-,� .. 10 S6 
u , .. ,l'd� l.•S? 12 
Total l,713.21 1.140.76 
• R,uin11n proc.('55, purwirt to ,,.1uL1to-v norms, th<-Aq(\ \h:.11 oht,"I n n t al 1.it11"'1 of CiN"u' ty �ece1ptst<iR) from an approvl'd crNl1t raten1 o\&t'f\tyW'lth n J pt-rlOd nf 6 month\ (torr, the date of acqJ1ftlon 

t2) Disclosures under Master Dire-won� Reserve Sank of Ind la ISet r1t1sa•ion of Standard Assets} Direct.u:ms 2021.dated September 24 2021 -

ParticLilars As at Match 31, 2025 As at Marth 31. l024 
(1) "lo of !>PEs holding assets for se-c1.1' t salmn tram;acttons or:gmated by 
th� or1(!:1nator 39 41 

(2) Total amount of securmsed asscrs ,u per books of ttle SPEs 16,989.10 30,046.93 

(3) Total amount of exposures re;;ainrd bi,, the originatof to compfy wu"h 
MRR ,uori the date of balantl!: sheet 99 71 588.11 
a) Off-balance she&t exposures 

hrstloss 
Othen 

b) On-balance sheet ell.posures 
1-irst toss Credit tnhancernent/ ca�h co late,al in the forn1 of 

Mutual Funds and Fixed deposit with bank: 99.71 588.11 
Others 

(4) AmOU"':\ of exposures to secu, 1 sauon tran�acttons othef than N'RR 
� Off-bala�xposu,es 
i) Ulposure to own sec1.1ritfsatians 

H�llo�s 
Others 

ii) Exposure to third p.irty securitlsatlons 
Fl"'stloss 
Oth�rs 

b) On·bal;mce sheet exposures 
1) Exposure to owra securmsat on-.• 

flrSt loss 
.___ 23.797.49 Othen 13,693 19 
10 Exposure-to thlrd party secur1th.atlons 

F1rstloss 
Olhers 

(!JI Sale- consideration received fot the securi1ised assets 29,837.60 36.821.96 
(61 Gain/loss on sale on ac.co,.int of sec ... rithat1on 
1- me udmg 1m,trumenls (1n PTCs) w1,h pari pass.- nghtsot R-.. 3,633.ll Crores (pr�v1ous yea�: "111) and olher than par1 passu ngtits ol Rs. 
10,059 44 Crores (previous year Rs ?3,797.49 Crores) 

(a] 
-.....::;:_-
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Sammaan Capital Limited 

(Formerly lndiabutls Hl)uSing Finance limited) ((IN: l6S9220l200SPlC136029) 

Nl)tes to Standalone Financiat Statements for tl\e year ended March 31, 2025 

(All amount tn KS m (rare, except for shdredata unle.s!> stated olt1t:!',w1!>eJ 

(411 ti) Discll)sures pursuant to RBI Nottflca.tlon - RBl/2020-21/1600R.Nl).8P.SC/3/21.04.041l/2020-21 dated 6 Ausust 2020 and RBl/2021� 22/31/D0R.STR.REC.11/21.D4.04B/202l-U dated S May 2021 
For the half year ended March 31 2025 

b.posum to accounh, 
tl.1si.1f1ed ,u Stand,c1rd 

cunsequent to Of (A), .ieg,egate debt that 
Of (A) am1.,unt 1,<1,,1lten off durmg Of!A).111 uf,t J,,,11d bl' tt1e 1mplemento1t,on of rc:KP'1.1t1on st1pped mto NPA durmg the 
tht:!' h.ill year ended M,Hch 31. bonowcrSdlmng the half-yeo1r plan Pos1t1011 d.S at the end h.ilf year ended M.ir<.h 31, 

2025 ended Marth JI, 1025 aft he pr�_,iuus half yiJar .102; 

ended September 30, 
Type of borrower 2024(A)!,-
Personal LOd ns 10 83 0 37 5 &4 
Cvrporc1te pe,sons• 013 013 0.0-(.l 

Of which, MSME..s 013 
Others 

013 0 00 

Total 10.96 
As defined m Section 3(7) of tne Insolvency and BankrupJcy Code 2016 

o.so S.64 

@ fncludes restructunng done ,n respect of resolul1on mvoked tfl September 30. 2024 and processed subsequently 

For the half year ended Septembet 30 2.024 

hposu,e to accounl5 
ddss1f1cd a.s Stand,ud 

or(A), aggregate deb1 th.it 
con!>equent to Of (Al o1mount wnlten off durmg Uf jA) amounl p.i1d t.,. the 

implementation of re�o...illon 
st1pped rnto N?A du11ng the 

th� h,,ilf year ended �cplember borrowers ounng the half ','ear 
plan Positron as at !he end 

hall year ended SeptembeJ 
30, 2024 ended Sei:,tc-mber 30, 2024 

or the previuus half-year 
.iO, 1024 

Type of borrower ended Md JC h . .H, 2024(A)@ 

Per5onal Loans 1305 006 2 16 
Corpordte persons• 01J (0 001 

Ofw!\1cti, MSME:s 013 (0.001 
Olhers 

Total 13.18 0.06 2.16 
Asdefmc-d m Section 3{/) ohhe ln!lo0l11ency and Bankruptcy Code, 20l6 

@ Jnc.ludcs restructuring done m respect of re50lut1on mvoked till September 30, 2023 and p,ocessed subsequently 

E xpo:;ure to dtCOunt� class1f1ed a.s 
�tand.:ird consequ�nt tu 

1ntplcmenta.t,on of res lut..:rn pl,rn • 
Pos1t1on as .at (he end of hatf-yeo1r 

ended Ma1c.h 31, 2025 

• 8} 

4.82 

f xpmure to ac<.ounts classff1ed as 
Sto1ncl.ardconscciuent to 

1rnplcmenlat10n of re.mlut1on plan -
Po.s1t1on .;is ,n the end of hatf yl!af 

ended September 30, 2024 

10 83 
0 13 
o.u

10.96 

(11) The Company has setup an Asset liability Management Comm/llt'e {ALCO), to handle hq,u .. ,My nsk management ALCO comm1nee reviews uLJr asset dnd hc1b11itv pos1lK:>11s and gives dtrecttoos 10 our finance and trea�ry teams In man.1gmgthe 
same Our ni;k management committee approves, uiv1,ews, monitors ;,nd mod1r1es our c.red11 and Oper.alIon pohcy fr<>mt1me tot,me, reviews regulatory requ1re�nts J11d tmplement.s apf)rop11.:,te mech,m 1sms dnd i;iu..Jel1fleS re!cUed to risk 
Management 

(42) Fair value measureme"t 

42.1 ValuaUon principles 

f-dir v.a1ue 1s the pnce th.it 'wOtJtd be received tu sail an asset or p.t1d to lr .• rnslcr a hdlJ1ht1' •n ,rn ordet.f t1,,ins,n.tIon m the pr1nc,�cd tor mo�t .:idvantaeeous) mark�l dt tl1e medSUfC'TT1l'flt ddtll' under LUI rent market cond1t1ons, ft'i:Jrdle�� of whether 
that poc.e 1<; directly ob�efllabie or tl'Sttrrldted U)lnR. a \lct1uotIon techmque 

In order to stiow how fai, \lalues h.1,·e been derived, fmanc,al I1utruments ared,1�.sd1ed bdsed on a hierarchy of v�k.J.atIon tachr ques 

42.2 Valuation governante 

The Company·s process to determine ldir values 1s part of ns peuod1i;: f1n"1nc1.il dos.e p-10(.e�s lhe AudJI Conimrltea C)lcrcIses thcaverdlt5upervJs1on over the methodotogy .ind m..idcls todetemune the f,11r value as part of rtsover,1II n,omtorIng or 
.... -��--11,,i.m lclo�c process dnd controls The rcsp;Jns1bFlrty of ongoingmeasuremerit 1es1Jes. with Ws1nessunih Once subm1ttt,J, f,rn ... o11ue e!itImatcs arc also revi'-!wl!d dnd t11<1lh:ngc-d by the r.1sk aud fm,,in<.e funct >n� 
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42.3 Auets and liabilities by fai, value hierarchy 

Sammaan Capita• Limi1ed 
{Formefly Jndiabulls- Housing Finance Limited) ((IN: L6S922Dl200SPLC136029) 
Notes to Standalone flnanc1al Statements for lhe year ended March 31, 2025 

(Al, .in· ,unt 111 R!> 111 Lro1e.1;!111,....,pt for sh,11e ddtd .;11�:.:.:.t..itcd other111meJ 

The fo1..owin1 table !.hows an anJly$1$ of f1nc1rtc.1al iostrurmo' t!. rte1:orded at fan 11�lue by fo\lcl uf the f,m 11.ik.Jc h1-erdnhy " 

Assets mec,iund at fair value Oil a recurring basis 
Oe11Yatwe fmoncia/ m.sc,umf'{lh 

f-orw.itd c.:ontr.1ch. 
lnte,ci,t rate !>Wilp$ 
Currem.y swaps 
Curiency upuons 

Tot;jlll de1iva,tive financial inslrumenh 

F,nonc,almve.!itment mea.Ji1Hedor fVTPL 
MLJt1.Jal funds (m<.ludmg allt'tndhve mve!>tment furu.h), Debt furid i,, 
Debi Set.,mt1es. Se ... onty Rctetpt!> c1nd JITCs 

TotiJI financial assets measured at FVTPL 

fmunc1ol mvestmerH1 mea51.1red or/ \IOCJ 
MutudJ fulld!> (mcrudmg<11lterria1111e 111vestmi:tit fund�}. Debt h.uiJi, 
a11d Oebl 5ecm1t1es 

Total financial investments measured at FVOCI 
Total assets measured at fair vaih,.1e on a recurrillg basis 

Liabilities m11ta$u,.ed at fair vaiJue on a ,ect1rring bi;1sis 
Der,vatrvf! Jmanc1al m1trumen1s 

Forward c.ontracts 
Interest rate Swdp.!> 
Cum!nLy swap:, 

To1al derivative financial ;nsuuments 

Total financial •iabllitles measured at fair valt.oe 

As.sets m�asured at fair value on a recurring basJs 
Oer1val111e fmanc1al 1mc,uments 

f-orw,ud COJltrdCt!. 
Interest rate sw.ipi, 
Curre,u;y swaps 
Curre11C.y options 

Total derivc1tiwe financial jnstruments 

Fman(1rs/ mvestment mea:.u,ed ut f VT Pl 
Mutual funds (mdudmg '1�ern.it,�\ lfh'cstment fur11h), Debt Funds, 
Oobt Securities, Se,urrty Re<.eipts cmd PTCs 

Tot11I financial assets measured at FVTPL 

fmrsrm�I mves-tm .. 11ts measuied ar I VOCI 
Mutudl funds (rnc.lud1ng dltl'111dlr,1c 1m,e:.tm .. nt fund�). Debt f-urids 
and Dc-bt Sec:unt1e� 

-
Total final"lcia.l investments measured at FVOCI □): 

t,. CO. 
U,0

Total mets measured at ta;, value on a «curring basis 

� 
,. 

;: �, . 

� 

���vv� 
--

Level 1 

level 1 

As at March 31, 202S 

I level 2 level 3 
Amount 

l �S 

b2 20 

63.28 

1061/ 3,83-/ 42 
106.17 3,900.70 

106.17 3,900.70 

!,/ 61 

57.61 

57.61 

As at March 31, 2024 

I level 2 I Le:vel 3 
Amount 

0 03 

49 17 

49.20 

%11 3.090 94 
9S.11 3,140.14 

3>6 /4 
356.74 

9S.11 3,496.88 

,/ -;:--� 
� 

a>, 
1\ 

)I 
r.:c:,c.::LHI C.-; 

!:;-

.,,,., .. 
,,· ..... 

_J Total 

1 l)8 

62 lO 

63.28 

�.1% �4 9,739 13 
S.795.54 9,802.41 

3,458 / l ".453 /l 
3,4SB.71 3,458-71 
9,254.25 13,261.12 

,, 61 

57.61 

57.61 

Total 

oo; 

4� ]/ 

49.20 

1,}60 /0 4.446 7� 
1,260.70 4,495.95 

1,1/2 91 l.S}Y J1 
1,112_97 1.529.71 
2,433.67 6,025.66 

F242



Liabilities measur'ed at fair value on a recuuing basis 
Dtu. .. iJ!JVe fmanc1ul ,njtruments 

forwc:11d toritrach 
lnteres.t rate swap!io 
Cuuenty swaps 

Total derivati11e financial instrurnel"lts 
Total financial ltabilttles meastared at fair value 

42.4 Vi1lu11tion techniques 
Debt securities, Commercial papers ilAd eovernment debi :Securities 

Sammaan Capititl Umited 
(Formetly lndiabulls Housing Finance Limited) (ctN: L6S922Dt200SPlCl36029) 
Not&s to Standalone Hnancia• Statements fot lhe ytar ended March 31, 2015 

(Al, Jrn.JVHt III R!io ml ru,e, �111.ept for shc1rc dc1t<:1. unless s.t.dlcd otherw1s.el 

As at March 31, 2024 
level l Level 2 Le11el 3 

31 • ., 

3185 
31.85 

Fawvalue of these mscruments. 1!io cJenv�d ba�d on the 1r1U1cdtr�e quotes of p1Ke .and yidd!> p1ev,31ltng111 the market as. dt repo1tI ,� .. 1e ,rnd art. d.J�)1l1cJ .JS h�t!I) 

Equity in!ilruments 

Total 

31 8S 

31.85 
31.8S 

Equity 111slrum�nh In non-hs.ted entitles are 1111t1ally recognised .at tJJl1SJctfOn prilc dnd re me,uured ,md Yalued on ,1 c.i�e by Cd� and cldss1f1cd c1s Le\lel 2 Fdtt ,...uuc 1s 1h1; pHce ol rt•{ent tforis.itt1oi1 .ts.there �tos 1101 bee11 c1 sigml1�dhl lal)se oft1me 
smct> the last lrdnsactIon took pl.3le 

Mutual Funds and rnvenment in SRs 
1 Open ended mutuo1t funas are \lalued at p'-lblIshcd NAV declared by rt>spectivl• fund house and c111! dcmrhl'd under Le�·el 1 
] Investments. m SRs are 1tollued �r-,,H,licdlJy bl' reckonmK- 1hr: NAV declared by lne AtH bdl�d on the rernvf:'ry ratings received tor sud) 1nst1uments Thus are d<:1.s�1fM!'d under Levt'l l 

Unlisted debentures and bonds 
ta,r v.alue of Chese instruments 1s de1111e(S ba�d on tfle d1srnur1tcd cc1sh flows .ind IThirket compamo,i techruque dS ..ii reporting ddlC' arid drt� clas">1hed dS Le\/el 3 

Interest ,ate swaps, Currency swaps and Forw1rd rate contracts 
The f,:m Vdlueof lnlere�{ ra1e swaps 1stalculated as. the pres.ent 11.aluc uf est1m<Hcd Cdsh ffuw::. ba�d on obs�rvc1ble yield curves The f.;,1r value of forw,ud foreign l'xch,:mge contr,11..lsJnJ cu,rern.y .. waps 1s determined u::.1ngob�tv<:1.tJle f.;re1gn 
exchang� rah�s and yield curves dt lhc b,1lam.e sheet date 

42.S There h,lVe been no transfers be I ween level l, l1wet 2 and Le\lel 3 for the year ended M,m.t1 U 1025 and Marth 31, 2024 exceot dS d1::.dosed In Not� 41 6 (a) 

42.6 {al The following tabJe presents. the (hdngcs m leve, 3 item� for the ,,ear endt"d Mdf(.h 31, l02S and March :U, 2024 

Particulars 

Balance as cit April 1, 2023 
Acqu1s1t,_ns 
Trc1mfer ftom level 2 to level 3 
Delet1ons/redem,011on 
G,uns/UosS(!'sj recogmsed in profit dnd luss 
G.dms/(/os�sJ rec.og11Ised in othi:r comprehensive mcome 
Unre.:ihs.ed gaIns/(km,es.) recogni!.ed m p10l1t ,rnd 10),) 
Unreahs�J ia1n::./(IQne�) 1ecLJ11r·i,ed m Other Compri:t1em,1ve tncon1t!' 
lmp.d1rment ft:(.Ognised ,o profrt c1nd los.s. 
As at M;nch ll, 2024 
At.qu,�111011� 
Tr,.nder horn Levll!I] IIJ level 3 
(.•, .. t •11�1uJemJ;hu11 
C.,4 ri1,/Clv>W)) 11.:u,vtukJ u�rul,1 u, loo 
C.,,t ,u/111»�!1 Je�"llms.&J III uthei \Ull•U'I t,t ll\ •O: UILUP"" 
Unu.••'n.t . ..J ,:•,11�c1o),� \I IN.�fllSC'd Ill 1-11uli1 .. mJ luu 

0 �,e,.111,hJ r• n�(luh�•� tn.�mloe'J 1n t,1t t'I t 1.1mPtel 1en1,1.e Irx1.1n� 
• L.� ,llllrf<I le<.O�IUSed IJ\ prut t .. ,� �" 

�� ...,. 1.a.Nllila,ch 31, lOZS 

i )_, 
jz �' 

M11tual funds (io,cluding 
alternative im,estmenl 

Total 
fund�), Debt Funds, Debt 
Securities and PTCs 

2,3/S 14 J,3J) 14 

31 56 31 SL 

7&91 ib 97 

2,433.67 2,433.&7 
b,868 31 b.86� 31 

35,09!> "''J.0"11.i 

lb I IIJ rv--111 
IWll IWII 

J':;/ 0..' l,s/,11 

\34 IOI 114 ,�, 
Ill� J�/ l✓-J j'J 

9,124.90 9,ll4 90 
� 

1/ 

(/4\( '· 
r J:C','; CcLHJ )

. •, •c j 
��

EO
._,e,c; � 

--

�ocAP/7:.,< 
� (. 
:E � 

�� (,}:::; 
� * 6 
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42.7 

Sammaan Capit.al Limited 
!Formerly lndiabulli Housing Finance um· 
Notes to Standalone Fin;metal State 

•t
�

d} {CIN: l65922Dl200SPLC136029) 

(Ah .imuunt 111 R:, u1 C1ut1: t!'xce l�
ents or the year ended March 31, 202S 

, p or s.n,uc Odt.i un!es.i stated vtt1l'1w1se) 

(bl Hie foUowmg table suinmam.es. lhe qvantitatIve mfor n1,nt0n about the :,1gn1f1<...:111t u11ob��rvable u1put •d I ) U�(! n t>Vel .3 fair \,dli.ill ffN'dit.Jf�ITlt'llh 

Particulars fair value as at 
As at March 31, 2025 As at March 31, 2024 

Bonds, debentures and PTCs. 9.1Z4 90 24H 67 
Total 9,124.90 I Z,433.67 

Impact of Increase in Rates. on Tot IC a omp,ehenswe rncome statement 
PartlcuJars Rates for Sens.itivity March 31, 2025 Mom;h 31, 2025 Ma,ch 31, 2:024 

Bonds. debeolures artd �H.s 
Total 

Fa11uurdble 
0 2:>� ... 

U11f,.11,,(xnable F,h..,,H�IJ-le 
/?81 (22 Bil 

Z2.81 (22.81) 

& 08 
6.08 

fai, Viilllue of financial fnstruments 

March 31, 2024 
Utifu.:iurabl� 

(6 081 
16.08) 

5et uut below 15 d com an 
not measured at fair value 

and non fmam:1al IJab1�11e:o
n

, b)' c
lass. of the car,ymg amoli11h and fair v.alucs of the(. • f ornp,m11 s mdnual m�t,umentsthat dill;' nut (..,lrft(:J dt fair Vdluc Ill th!!! fj11dntld1 statem e11i"S, Tim t.ible does uut mdude lhC! f.111 v.::iluesof non fm,mu.tl assets 

Financial Assets: 
Cash and <.ash equ1valenh 
8ank balances other lhdrt ca)h and <,nh equ1v<ll11;"nh 
Trade Re<.ejvables 
loc;1ru -11nd ildvances 
Other �m.rnc,al assels 
Total financial assets 

Financial liabilities: 
Trade na\Jables 
Debt secu 1Ihes 
Borrow1 "other than Oebt �lur1t1e-� 
S.ubordmdted L1db111tie� 

Other fmanc1.::11 l1abjlltl�� 
Tot,iiil ftna'ldal liabilities 

F1nanc1o1I Autu: 
l,.Ut .anJ l,.\h u1 .. <1kt1l> 
IM• ._ b.',.,1l1,\ ullu•r u,,.11 l,.�h ,., J l<l\h t 
h•.k He{.�avdLk) 
lo.ill\ .. ,...t .-J,.wu.-\ 
Oth.:r f .,,.,," ,.,I t1>'-CI> 
Tot�I hnanciiil HUIS 

Carrying Value 

2,SH 12 
1,166 42' 

6 98 
4.:',932 18 

2,358 84 
48,991.54 

145 
15,675 58 
20,956 97 

3,/Sl 27 
4,543 94 

44,929.21 

Carfying Value 

UbJ'l/'J 
"'!,i,J Lt, 

5).16143 

I 
I level 1 I 

level 1 

As at March 3l, 202S 
fair Value 

level 2 I 
AITlOlinl 

15,986 51 

J.816 17 

19,802.69 

As a.I March 31, 2024 
Fair Value 

level 2 
Amount 

lev'°l3 I lotal 

15,93b �} 
.

3,816 17 

19,102.(19 

level 3 Total 
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F{n;incial Liabilities: 
ltade pay.able� 
Oebt se,unt1es 
8ouuwrng other than debt .securities 
�ubo,dmated Uab1l1t1cs 
Other fm,rnc:1al ltabthtte:, 
Total financial liabmties 

42.8 Valuation methodologli!"s of financial instruments not measured at fair vaJue 

Sammaa11 Capital limited 
(Formerly lndjabulls Housing Finance limited} (CJN; L65922DL200SPLC136029) 
Notes to Standafone Financial Statements for the ye,n ended Match 31, 2025 

jA.11 dO•ount m NS m (rare, ex(.ept for sharedcltd ,.m�s:, :otJtcd otherw1sej 

As at Match 31, 2024 

Catr'ying Value Fair Value 
level 1 level 2 

191 

13,483 SD 13,621 57 
26,22� 31 

3,8!)6 4/ 3,947 80 
3,837.12 

47,405.43 17.569.37 

Le11eJ 3 Total 

13,621.5/ 

3,94/ 80 

17,569.37 

Se low are the methodologies and assumpt,.;Jns used to determrne fc11· \lcllues for tile dbo\l� fma11c1.c)! 111strume11ts wt11ch are not re-curded dnd m<:.1sured .it fatr lldloe m tJie Cumpdny's frnc1nc1al �tdt�•mtmt:. These f,:1n values w(.•re c.akulated for 
disclosure pu,posesorily. The below methodologies and as:sumptons relate only to the m)t1 uments m the ,:1bo\le ldbles 

Debt Securities & Subo,dinated liabilities 
These mcl1Jder. Subordmcited debt, )cCUred debet1turcs, un�cured debentures The fair \ldll.leli of such r1ab1ht1e:; are e�tlrndled usmg.d discounted u)h How model b.c1sed on contrc1ttu<1, cash I .-. u ng actual or e)t1mc11t:d viekh ,rnd d1scouritmg by 
yields 1ncorporalmg the credit nsk. These m�trumer.t are clc1ss1f� in level 2 

•Assi!ts an,d liabifities othe-c than above 
Hie cc1rrymg value of ass.et5 and li.c)b1...(..-) other thdn in11i:::-stments at amortised cost, debt sec.um1e-s .i:nd suburdmated hdb1l:tres 1�1,r1csents a redSOtJdblc .-.pprox,mc1t1on of fair v,;1h,1� 

(41) Transfers of financial assets 
Transfers of financial assets that are not derecogntsed in thei, et1tiretv 
Sec.unhs.at.ons. The Company u:,i:s �currt1sat1ons as a source of hnance Su,h tr.ansact1on rcsufted m thr tra11sfor of contrdctuol c,uh flows from portfolt0s o! hnJnndf asset:; to !lo Idea of 1.ssued debt �,ur1tl(:S / pass through �ert1fu.;ates {PTCs) 
Such deals resulted in contmued recogn1t10n of the securit1sed OlSCts smi.:e U1c tompdny retains substdnt1al r1.sks and rt:wards. 

rhe lab!e below outhnes the carrying anx.1unh and fair v,;1lues of all fmanc,al assets transforred that are r-'lt derec:ognised tn their en11:1ttv and associated hab1htics 

Securitisalions 
C.c)rrytng ii mount of transferred c1s1>ebmeasured at amortised cost 
Ca,rvmg amount of associated t1ab1ht1es 

As at Marc:h 31, 202:5 
Atnounl 

14,070 95 
(3."46 8b) 

r he carry,n8 amount of above ass.cts .ind l1,,:1b1lltie.s 1.s a recJso11ab!e app,ox,mahon of f,ur 11atue-

l'ransfel"$ of financ:jal assets that are duec:ognlsed in tlletr entirety 

As at March 31. 2024 
Amount 

10,199 73 
[1,141 08) 

The al't.11ls for each type of cont1n1.1ed involvement relating to transfemed ass.et:,derecog111sed m th1:1r entirety Nil (prnvmu.s-year R5, �,IJ 

Assignment De;t)5 
Durmg the year ended Mdrch 31, 20.?�. the Companv h,u sold 'iCme loans <1nd .:ldv<111c.es meas.ured at am"'rt1sed cmt as per c'l�$tgnment deals, as a �ource of fmcln<£> As per the 11.:1111s of d1:al, smle tne dercc.og111t1on crrtefld d'i. per lND AS 109, 
mclud1ng transfer of substdnti.ally all the risk§ and rewards retatmg to as�ts bc.•1og triln)ferrcd to the bu1.-er being met, the assets li,he bec11 derec.og111sed 

The management haseva!uc1ted the 1mpc1rt of the auignment tfdlls.d<.t10r1s duu� du,111g the yec1r fur its bu!>me.s.s rr-idel 8d'i.�d 011 Irie fuh.11c busml!)) 1-11.ins, lhe <.umpan11'5 bU)IIH.'>'i. ,T"K.,Jel rcmo11m to hold the ds�cls fur collec.1Lng<.ontr..,ctuc1I ush 
flow:; 

Loans and .iidwi,;nces measured at amortised cost Vear ended March 2025 Vea, ended March 2024 
Amount 

Ca.rrytng amount of dc,eco nised f1nanc..dl d)SeH 2,6S8a 1,184 16 
c,,.,nj(luss) from dereco n1t1on (for lhe res ect1ve fmanci,11 year) 465 31 /0 57 

� 
Since the Company has h'dnsferred the ibove fmanc1al a5,sets 1n a transfer thdl qual1f1ed for dc-recognrt1on 1n its enu,ety, the whole of the ,,1tcrcst spt�-ti>-:(ux.:�'A;� ld life of the ,:i:o!>el) ,s 11:-cognised on the c.J<1te of dcrecog111t1on as interest 
""' .,. , .. ,-� '""""- "" ···-··· �" ''"' '"'"'""'"" ...... ''"'" "" ......... , ''"'""" .,�, 

-Y w 
NE'.'✓ DELHI 
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(44) Capital management-

Saimmaian Capital Limited 

(Formerry lodiabuHs Housin� fina11ce L1mited){CIN: L659:i2DL2005PLC136029} 

Notes to Standalone financial St.tteme11ts for the year ended March :n, 202:S 

(All i1mount m Rs m uo,c, exc.ept fof sharcddld unless stated otherwise) 

For tt,e purpose or lhe Company's caprtal management, c.aprtal mcludes 1s:.u"'d equny up1tal, shre pr1:m1um and au otMer equrty w�en:es altr1b1.1t.:,b!e to the equity ho!dc-rs of the Comp.:,,,, The p�1mc11', obJect,ve of th1.• Company's capital 

mana8emehl 1s lo ma.111m1se the sh,c1rit:holdei value. TheC.ompany monitors cc,p11.al usmg a caprtal adequacy ratio as prescnb'7d b,' lhe RBI gu1ddmci Rufor note 39U)t1J for detc11ls 

(45) Ritk Management 

Introduction and risk p1ofile 

Sammaom L.tprtc1I L1m1ted (furme1ly known H jndrc1bulls Housing F-mance Ltd) 15, a non b.rnkmg fmance company m lnd1c1 and is. regulc1ted by the Rc:i.cr.e Bank.<Jf India (H81J. In �,cw of the mlfnHK. Jtcllure of op�rat1un�, the (omp.tny 1s exposed to a 

variely of ns.ks., which can be broadlv clas51f1ed as credit ruk, market risk, hqu1d1tv 11.1.k and upt:ral1onal nsl:. It JS al:i-o s.ubJCC t lo v,.irt0us. regul.ttory m,k'> 

Risk management structure and poticies 
A,; a lendmg mst1tution. Compar,r 1.1. e,q.,vs.ed to vanous. risks that Jre related to lendme bus.mess and operating en1monment rtw Pnnc1pal Ob1ect1ve, m Company 1\ nsk mdndgemcnl proc�\'>C5 ,; to me,ou,e ,rnd monitor the v.it,ous. risks U1c1t 

Company ts subject to and to follQw pohetes and procedu,es to address suc;h ns.k.s. Compc1ny's risk !Yklnagement framework 1s dn�tc"n tJy 8odrd 6nd its s1Jbcomm1ttees. lf\dud1ng Urn Audtt Comm:tte1.•, the Asset L 1btl1ty Man,1gcrnc11t Committee and 

the Risk Management Comn ttec Company give.5 due importance to prudent lendc/lg pr,h.t1ces and tla.vc m1plcmented .Slut..;ibtc mcas.Jres for ruk rmt1gatKrn, whKh include ver1fio:.,itton vf etedtt hl!>tory 1rom credrt mfurmc11ion bvrc111us. personal 

venh:at1on of a customer's b1J:S1ntss and 1estdence, technical a1,J leg..;il venf1c.,H1ons, consc,vativc luan to "a rue, ,ind ,t:qu1rcd lerm cover ro, 1,uur,mce fh,p mdJOr tvpes of risk tamp.my fau� m busmcs<,es c1re l,qu1d 1ty rt$k, t1ed1t nsk, mterest rate 

o.s.k and equity p11ce rjsk 

(A) Uquidity risk 

Lrquid1ty risk IS the potential for loss toan entrty ansmg from either 1t$ inah,lrty to meet 11:s ob:ri1at1ons orto fund m1.redres m c1sscl.5, as ttie,. f.all dul' w,thuut 1ncurrmg unac:ceptable<.O)t or losses 

The Company manages ltqu1d1l', risk by mc)mtain1ng sutfrc.1ent cash aind cash equivalents {111<.lud1n.g market.ible secur1t1es} to meel •ts. obhgatmm. at all time$. It .;1lso ensures having ,:u.-.cis to fond ms th,ough an adcquc1to arra.1un.1 of t.orri.m1tted credit 

hn�s. Tlie Company's lrcasury dcp.:irtment jS responsible for t1qu1d1ty and fund mg as well as: s:etllement management 1,1 add1hon, prouesses .ind polu.tes rel,;1h:d to :such nsks .ire oven,een by scrnor manc1gement and Che mdnagement regul,nly 

momtors the position of c.ash and cash Qqurv�k·rits vis a v1::. proJeCl,ons Asseument of m.itunly pro Mes of fmanual il ssel5 and fmc1nc1c1I hc1b1l1t1cs 1ndud1ng debt r,nd11cmg plan'> a11d mamlerti:1nce Jt 8dlc1nce Sheet t iqllld1ty rallo:!. a,e com1dered while 

rev,ewmg the hqu1d1ty pos1t1or1 

The tab!c beJow sumrn.:,nses the mc11ur1ty prof tie afthe u11d1scounted future cash flows oi the Compc1ny's f111dnc1al 1,ab1lrt.1es 

Particulilrs 
As at March 31, 2D2S 

Upto One monlh 0\ler One month to i yea,s 2 yeaJS to 5 years More than 5 years rotal 

8orrowmes from Banks c1nd Others• 758 7' 12,881 17 23,587 68 87980 48,107 38 

lease hab1hty recognised under Ind AS 116 2 83 63 00 79 82 90 60 236 25 

Trade Paydbles l 45 145 

Amour1t ni:1y.tblt> on As)1oned/S�c.u11l1M:"d loc1m 2,595 OJ 2,195 03 

Other lrilbil1tms 14419 272 01 416 30 

Temporary Overdrawn Balances 553 07 55307 

Unclc11med Dividends 2 27 2 27 

Oenvi:111ves 9 80 47 Bl 57.61 

Foreign Currency Forwc1rd Premium pc1ydbre l 2/ 281 21 282.48 

U11dr•wn loanCommLtmcnts•• 30 00 69000 186 so 906 50 

Corporate Guarantee for Subs1d,a1v•• 10005 0 25 100 30 

4,087.67 24,017.30 24,183.02 970.65 53,258.64 

Partlc�lars 
As At March 31, 2024 

UE:lto One month Over 011e month to 2 yeair5 2 years to 5 yurs More than s years Total 

Borrowm8S. rrom B.ank� and Others• 826 34 lS,193 88 l2,B51 23 ],052 20 !:.0,923 65 

Le.:,se hJbihtv rncogm�ed undt!r Ind AS 116 739 �9 88 1226 48 34 182 81 

Trdde Pay.ables 2 97 2 91 

Amount t1aydble on As�1.,nc-d/Sec.om1s.e-d lodta 2,418 69 2,418 69 

Other hab1httei 339 74 l�& 30 S96 04 

Unclaimed 01v1dend:!i 2 97 2 97 

Oenv.ill\lC-i 31 8� 31 as. 

Fo,ergn Cum:ncv Forwc1rd PremuJm Pdvablc 0 81 165 .32 lb6 19 

Undrawn loan Commitments .. 30 00 993 67 1,02367 

Corp,..,rate Guarantee for Subsidiary•• 18064 20 DO 200 64 

Serv,cmg lrc1b1htv on a�s1gned loaos. l 31 14 l7 18 83 3 66 48 57 

3,62:4.41 26.741.86 23,127-64 2,104.20 55,598.11 

• Represenls debt sec.out1cs, borrowmg� (other than debt �ecuntH!'>J and subordmated ltc1b1l1tle1, 10L1u,1fo1g Ac:.uucd Interest eKduding lea.sti r1c1bll1ty 
• Off Balance St'ieet Items 
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(8) Maturity analysis of assets and liabilities 

Sammaan Capital limited 
(Formerly Jndiabulls Housing Finance Limited) (CJN; L6S922DL2005PtC136029) 
Notes to St;mdalone F$nancial St;iltements for the year ended March 31, 2025 

(AH ,1rl1ount m �s m (rore. e)(cept for !>hare UdtJ ur.fess stated ot'1e1-wise) 

ihe I.able below shows an anaty:11sof ,n.1,et.1. and t1ab1l1t1es accordmg to when they are ,e,a:;pected to be recoyered or settled afte-r fdctor,ng 111 1ollovcr ,ind prepayrr •nt assumpt1o,u, " 

Partlct.1la1s 

ASSHS 

Financial Assets 
Casti .ind cash �qu1valent5 
B,mk balance other th.inc.ash .a"d C.;!l!>l'i equivalents 
Derivative f1nanc1al instfumef1b 
Receivables 
(1) Trade Receivables 
lo,:rns 
lnvestmc11ts. 
Other Fin,mctal Assets 

Non-fJnandal Assets 
Current ta)( assets (net) 
Defeued tax anet.s (net) 
Ptoperty, Plant and fq1,11pment 
RouAs�IS 
Olh�• lhl41'tt hie- 4btt, 
Other nt>n 1111.ancul 10.w:t\ 
Aut-l t11tkt l1Jr $.illir 
l'Olitl A1,ui15 

LIAtlllfllS 

FJn1ncbt llab,1;1iu 
O..n • .ihu;; hn.,riu.,l •1.\lfun11tnti 

p,.,_ .. t.�, 
(l)Jt,.d..• f'•t"bk!) 

(I) tC,C•I oul�t,1nd1nr. dut", of m1crotn1e1p11kio .&nJ 3,nwll�111.-1�1M). 

C•l total outstandin,g dues or crc-d1to1s other than m..:,o enterpn�$ �nd 
�nwHentc,p.13,u 
Orl,t Wl'u11hH 
&rrowmai(Othe, th•nDrLt �u1,a.-\1 
\ut....-1'1tfl4h.·J lwb1'1lW\ 

Od1t:t f,11,1r.twl h,,b I ttc). 

Non-Financial liabilitiu 
P,o,,).'Ofl$ 

OU1<"I non 1111,uic .. 1 h,.b, ,ties 
rotal lllbtlltitJ 

Within 1Z Months 

2,527 11 

611 75 

£,318 

698 

12,022 32 

116 96 

42/ 6a 

366 l4 

17 7') 

l4I OJ 

611 57 

17,Zll 65 

34) 

14� 
1 b�9 !S 
!I.MS lO 

J.lj J!) 

4,262 70 

261 

1�µ 

12.047.ll 

Balance as at Mc1rth 31, 202S 
After 12 Mo11ths Total 

2,527.12 

5'5.4 6/ 1,166 42 

63.28 

698 

l0,909 86 42,932.18 

11>/:d� 07 lb,752 03 
1,931 24 l.358 84 

lo6 l4 

415- 02 415 02 

Bl 29 8729 

16H� },J7 27 

t.' 10 U JO 

19',t,4 l/ i!) 
bl l �7 

S0,83Z 04 68,064.69 

54 14 �/bl 

1 45 

1'01L 39 IH7558 

l'J,lll.77 .t0.�6'J1 

i.4/8 11 1n111 

Joi Jt 41_,_,a,-. 

•L>• 8�"" 

011 l'rl�b 

33,2ZS.14 4S,Z7Z.26 

. 

'"� 
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Particulars 

ASSETS 

Financial Assets 
Cash and �..is.h toqui' .. ..ilenh 
84n, b.tl.tnc.� clhC'r ltt4n c.,nh .1n.J c.,nh t-t,11.u.<1lents 
O.n •• t,.e 1t0,11n,,a1 lnl,IIUIIWfll� 
R«�-•Ur\ 
M r,,.de Ht..t'., .. i1bld 

lC>.iM 

hh�)olmt:nl\ 
Other Fm,mu•I A)s.c;I) 

Non hntnotl Auets 
Cum:· 11•, ,in\.eh (nC'I) 
0.fC'rrf'd t•, ;u�u (nel) 
PrQIH:IIJ F'Ym i1nd lqu �n.e,it 
Rou Al.ets 
Ott,,.r fntang1bleasset� 
Ottat-r nun l111<1ncwl 4l\\ot l> 
Asset tM:IJ 101 ,,.St 
fOtiilA»e\5 

UAIIUTl[S 
f'in,ncifil Lliib+llttes 
Oth •• li�f' t.n .. nu.ill ln\ltUll..eflh 
Pi1.,.i1bte, 

(l)Tr,uJe J>,wab!es 
M l'-'441 wt,1,1111..i •cdut'\Of m11t1otn11tr"1'1\t"\ •nd .. ,rw I <'nle1� u, 
I •I tot .. l out'",11,dm1 dut'\ uf u�1tun o1hie1 thi1n m1cro t'r,t�,..,11\e\ <n J 
lrTW efll(-fS)fl�\ 
Orb! s.«unhf'io 
Su""-'"'11.(0.hf't' thi1n Debt �u11t� .. 1 
�bend n•tN l wbi'ltlh 
0l�e, hrt,UKWI lab1l1t1es 

Non FH,�nclat Liabilities 
(uu�1,t t,, 1Mb lit� .. (ut·l) 
P11. .. 1 .... r.s 
Olhcr n�n r,n,.nu<il lwtu•,t�, 
Tot.al liabiliti�s 

Sammaan Capital limited 
(Formerly lndiabulls Housing Finance Umjted) (C•N: L65922DL2:005PLC13�29) 
Notes to Standalone Financial Statements lor the yea, ended Mardi 31 2025 

(Au amount m As m uore, ei..cept for share ddla tmless 5-l.:1lcd uth�r�iseJ 

Balance as at March 31, 2024 
Withio 12 Months After 12 Months Total 

J n•, ,a 

1 Otl j/ trl& 1!. 
0, 44 ]'-> 

4 26 
• 323 ll Jti.J'1b !t. 
1,037 71 I 'JOI ]j 
3 •-n •1 1 11} }1 

/',I •i 
.•II 19 

'JI.Sb 

HlO l}t.,43 
JI .. , 

33S 18 lb898 
8/331 

19,0W.!li 46,HS.79 

llb5 

2 97 
1019}1 114� :U 
4 %I II Jt.}�1 20 

llHO H,-UH 
j bJb h1j }0013 

002 
I�- /9 01 

2£0 63 119 

ll.Ol967 36,Hl S4 

2,27S 20 
J.MSO�l 

19 .o 

• lb 

4-l bl'.J 7-j 
IJ!,.l.$!:;3 
1 !.�I Lb 

7S1 •9 
2}7 19 
9,.6 

1S9 53 
_,, 47 
'l1 Jt, 

•IJ l/ 

6S,796.78 

31 BS 

2 97 
1 J 4�� !)6 
,.., ns 31 

3,856 ., 
l 037 11 

0 02 
h0'rl 

JU �2 

41.7•1 21 
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IC) Credit Risk 

Sammaan Capital Limited 

(Fo,mnly lndiabulls Housloa: .Flnancti limil&d) (CIN: L6S9220L2005PLC136029) 

Notes to Starindalone fimw1ci1I Statements for the year encMd Ma,c;h .31, 2025 

(All o1n-int m R� .. , ",01t!, eli.Lt:>pt for $hi1e d.lt.i un�ss >la1N uaherw,se) 

Credit R,sk ar15es from the potenl�I that .-nob/ago, as c1lhe, unw1 mg to pt:rform on .an obl.gahon er 1h c1b 1hty to perform suth obligation 1s impaired re,-ultmg m cconormc kw� lo the Comp.my 18Hfl's (r�it R1,II: M,m.igement tramewOfk 1s 

categ0f1ll?'CS mto following FNim componenu 

Boa1d and semor management overs,5'1t 

Organ1zjt(On structure 

5y1-t�m1 and procedures for ldenhh, .. dhOn, acceptance, meuure�nt, mon1to1mg and controltmg r�ks 

It ''i the overall respons1b1htv of the boud appumted R1�k Management Committee to approve the Compdny's c.redn risk �lrdlegy Jf1d lending pohc1es relating to credit t1sk ,rnd its man111e1m1ent The PQltocs .ue based on tile (umpdny's over,;111 

business str111tcgy and the same 1s ,ev,cwed penod1,c,lly 

Tt1� Soard of DlfeClors constituted Risk Management Committee keeos an i1ct1vc w.ilc.h on icmergmg ri�s the Comp.inv 1s. exposed to lhe R,ik M.inageme-nl Cornmmec<-HMC") defines loan s..;inct,onane •utl10111� • .,eluding puM..eU of 'l'c1tmc by 

credit commmees for va11ous types/values of loans. The RMC apprc...-es credit pot1c,es, re"iews regulatory rN1u1rements, and ••so penod�ca11y reviews wgc t.:ket loans and ove,due .1c.counh from this pool 

The Risk Management Committee ,1pp1ovcn th8 'Credit Authorrty M.1tmi' I hat defim,5 th� Ut"drt appro11al hierarchy and tne i:1ppro\l ng authonly for C?dCh group of dpJJrovmg mdndgcrs/ commJltees 1n the h1erdrchy 

To main1am credit d1sc1phne ,1nd to e!'luncldte credit nsk managemt:nt i1nd control p1ocC1ss there 1s a s.cp•1ate R1Sk M•naaemcnt dcp.trtrnont mdcpendent of lo.in ong1nat1on function lhe fl,sk M,magement dcp.-rtment pe1fo1rm 1he function of 

Credit policv forn1t.1labon, credrt hmrt sett1n,, momtonng of credrt extept10ns / �xposwes ,.u.J review /rrY.!t11to1mg of dowmenl•ttOn 

Derivative financial Instruments 
Credit mk .ans1ng from dtmvativc frn;mnal 1nstrumcnh 1s, at any time, l1mJted to tho� with pos1hve f,m 11.-iu.es, as record� on the bdl.lnui sheet. With iros1 settled tler111,,1t1ves., the Company 1s ats.o e,i;:poscd to ,1 settlement nsl,;, being the nsk lh,n 

the Company honours 1U obllgahon, but the counterparty falls to delrvcr the cotJnter \l•lul' 

Th C e omcanv·s net e�oo.sure to c.,e 1t risk, a er ta .,rwi mto ac.count credit ns. mttHlJllon •ve db een tllibuk\te �•OW 

As At Milrch 31. 2025 

Particulars Out,1anding Cash Nature of 

Colll.teral Nan-Ca.sh Coll,teral 

Finanti;il aueu 

Cash and cash equ1valc-nu 2.517 l. 

Baf1k balance othef thdn Cash o1nd usti eci:u111alents 1,16641 

LodnS 42,932 IS Rttfor lo HOiii! tk?low 

Oenvi1t1ve financial m!ilruments 63 28 

Rec1:1"'1bw-S 698 

Investment, 16.752 03 

Othe, f1nanc1al assets 2.358 84 

The Com�nv by way of loan s.anction k!-tter and other k>.:,n secur111g dt;,euments ,1gcee� with 11s customer� on c.olWter.il secunty co be p1ov1ded by the customers m secured lwn expowre.s th,H ,ue subJect to <.rt..>drt risk. Co"•tc,al set,.mty enables tJS 

to re<ovet' •II o, part of the oubt•nding e11vcsure by lequidaung the toU,jteral dSset prov-dN, inc.as.es wt-icm: the borrower 1s un.ab1e 01 u"w1Umg to ft.,f1I its p(1nwt', vbhgdttuns 

CoU111tcral �unty acceptod by thelompany tould � 1n the form of 

(<a'l)Equ1tt1blc- mortgage, of propcr1y .and/ or. 

(b1P1edge of shares f debenture!>, u, ts, other �ecur1ti�s. assienment of lite 1i,�urance JXllJcies 11nd / or, 

(c)Hyp...theunon of assets and/ or, 

(dlCompanyguar.antees ,md / or, 

(e)Pcoonal guarc1ntccs and/ or. 

ltJNegc1twe tien and/ or Und<lrt.ik1ng to u�,11c a security 
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Sammaan Capital limited 

(Formuly htdiabulls �01.1sl,,& Finance Umited) 1cm: L6S 922DL200SPLC1360291 

Notes to Standalone Financial Statements for the yea, ended March ll, 2025 

(All .. n'luunt ,n R!. m \,.fOJt', CM.�pt lor shi!rl! ddl<1 unless SldteU oth�rw1se} 

As At March 31, 2024 

Particulars OuUtMtdinc C•sh Nftute of 

Cobter�I Non-Cash Collateral 

Finandal assets 

C.uh and cash equn,.ilcnts 1.215 20 

Bank balance other 1har1 C.ash .:rnd <a!.h equ111alents l,6SO Sl 

lo.tns 44,blS 19 Refer to note bel "" 

Oem,t1lLvu fmancw1 m,truments 49 2" 

Recl!1Ydbl!!S 4 l6 

lnveslm1:11ts 9,944 9g 
Olhcr fu1ar1cial a!.sets 4,5,81 b& 

The Compar,y by way of loan sane hon tenc, ar,d olhtn k>on secunni d <umenh agree, w,th 1lscu!.tome-n un 1.ollati!tal �unty It be pro111deo by the customers. ,n s.ccured lo,111 e-xpow,es that .ue �bJ@Cl to credit nsk. Colli!terol s�cur,ty cnable!o us 
to ,ecover all or part of the out standing tt�pusure by hqwd;1t1ng th8 cotlatercil abet p1ov,ded, in cases whc.>•c the boHower 1s undble 01 unwill ing to fulfil its ,:inmary obhg,Utons 

Conate,al �cur1ty acc�pted by ttie Company could be 1n the form of 
(a)Eq-i1table mortgage of prope r1y and/ or, 

{b)t-'ledge of shares/ debentures, umts. olhr< securltie!., dS.signment uf ldll:' 1nsurau1.e pollete!I. and/ o r, 

(c)Hy�thc\.ation of anets and/ or, 

(dlCompany guarantees and/ er, 

(e)Persona1 euarantees i!nd / or, 

(f)Ne&at1vi, hen and/ or Undertaking to create a !.ecurrty 

(0) Mirket Riik 

Ma1ket fhsk 1s the risk th.it the v411ue of �n and off-balance s:heet pos.1t1on s of a fmanc,al 11at1tult0n wilt be ll)d�1sely atfocted l.ly movements m mar�et rates 01 prK �s s,.11.h u 1ntert?sl ral��. foreign exchange r,;1te�. equity prices, ,,edit Sl)reads and/or 

rnmmod1ty pr ice!. re§.ult1ng in a loss to 1,:arn111ss and 1;ap1t.al 

S:manctal 1Mt1tut10ns f'NY be expos.ed to Market Risk m v1H1ety of wav� M,1rk.ttt ,�k exp()sure may be exphut tl'I pon.folws of se<u11ttes / c..-qu1t1es .and mstrument-. th,11t are actively trdded Conver�-tv II may be 11npkc11 such as mtett:)l l.tte risk.due to 

mam�tch of ioans and deposns Scstdes, m.uket tisk may also arise horn achv111es catego(lled as 0H-Wl;1nce sheet Item Therefore- market m\c 1s potenti al for roH resutt,ng from ddv�r� mo'l.'emont m marlt:t mk f.ictors such dS 1ntereS,t 1atos, forex 
ratl!s, equtty and commodny pr ices. 

The Company's exposure to marke t risk: 1s pumanly on a"cunt of mteres.t r.:itc 11�k and �ore,gn exchang� risk 

(l) lntetest Rate R\sk:-

lnte rest rat� risk arises when there 1s a mismatch between posrt1ons. wh ich ."re §.ub,cct to interes.t ,ate ad11Jstment w1thtn a spectf,�d periW The {ompany's lcnd1n&, fundlng dnd investment .,i1<.tr111,es. a,ve ri!.e 10 interest r•te mk The 1mmed1Jte 

impact of vanat 1on m 1nte1est ,ate 15 on the Company's net mtere�t rnc;onie, whiled kmg term impac t 1s on the C.omp.lny's net worth s.mce the ec.onom11. v.alue of the assets, l1.ib1r1t1es an d oH bo!.incc sh�t e1qJo-1,,u,c1 ,11c alf1..•dt?d While a»es51 ng 
1ntere§t rate risks, sfgnalsgNen to o,e mi1rket by RBI and government departments f1om time to t1mf! and the fman<.1dl 1t1dustry'§ ,eac.tion fo thi!'m shcttl be contmuousty mor11tored 

Oueto thc nature of ftsbus1neu, the Comp.any JS expose d to moderate to high lnlefe!.t RJte Risk Thu,,� hA!. a ma1or 1mp.tc( ou the b.llance sticet Jswcll a1 tne Sldl,e�l"\t of p1of11 .ind louof lhe(ompaoy ntl'frn.t Rate k1!o1c. amcsdue to 
1) Changes m Regulatory or Mdtkvt Condrticns affei=tmg the 1nu:1e•t rates 
11) Short term YOlolt1l1ty 

111} PrcpaymeAt n:i.k transl.ttmg n'llo a re1nvestm(!:nl mk. 

1vJ Recll interest role risk. 
In short run. ctiange in 1n1e1est 1<1te •ffe<tsCompany·s e arnings (measured by NII or NIM) ,md in long ,un 11 affects Mdrket V.tfue of lqu,fl, (MVE.J or net \11;\Jrth It 1:i. csscnt,al for the Company to not ontv quantify the ltlle1cst ,.,t0 risk. but also to 

manage 1t P'OJct1vely The Company m,t1eates its mteres\ titensk by keet)ing • btalJnt.(:cJ ponfoho of fixed dnd v.u�blc r•le lo<1n§. and bono"'1mgs 1--urthe, Companyca,ucsoot tdrninesat mk c1nc1tys,sand mdtun1v g.tpanaiys1s.1t quartc-rly inten,dls 
to q1.uint1fy th� nsk. 
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Interest Rate sens.ithrity 

The followm0 table demo t t the s t t t a tea:i.o bty ns r.a ei ensj 1111 y o na 

Particulats 

Borrowinfli• 

tncre.ne rn basis points 

OC\.rt-dse 10 basis po1n.ts 

Advances 

lnuea� Ill basis points 

Oecrecu,e m ba51s po,n1s 

Investments 
lnue.i!te m basispoint.1. 

Decre.ase m basis pou1ts 

Sammaan Capital Limited 

(Forme,ly lndiabulls Housing Finance Limited) (CIN: L659220L2005PL(13ij()29) 

Note$ to.Standalone flnancia, Stateme'1tS for the year ended Ma.rc;h 31, 202S 

{All amount n Rs m '-.r01e, except for sh,Hedata unless stilted uthcrw1se) 

poSSf er:: an cm In ere� r •> a 0 er v ri.i "' .,. bl h ,. t at ( ll th a bl b ·m;:• cons d!\ 0 ' om an ,Tlf'n o ro I an t tl ftleC 'U) n\l'S�tatE:' l f(l ft d loss 

Effect on Profit /toss and 

Equity Effed on Profit/loss and Equity 

Basis Points for tile year 2024-2S for the year 2023-24 

'15 11009 118 24 

2, 111009) (118 24) 

•25 110 24 114 39 

25 llJO 24\ (114 >9 

t-}; 002 

25 

•rhe 1mpad of borrowings Is after cons1cformg the jmpact on de11vat1ves conh�1.b entered to he�ge the 111leres.t rate fluctuahon on bvrr1,.,w111g� 

(002) 

(ii) Foreign currency risk 

Foreign c-.mcncy nsk IS the mlc that the fan val>1e or future cash flows of ,rn e11powre will fl .... ctuatc because of changes m foreJgn cur,erir.;y rates The Corr J.),Uly's exposure to the 11sk of change>� ir. foreign l'lu .. h.:inge r.ates rcl.ite!. pnmc1ry to the 

fore'Sn currency borrow1ng.!i t.aken ftom bank.lo through th� FCNR roule and Extern.ti tomoiemal 8orrowu1ss (�CB). 

Thi? Company follows a co11serv<1tivc policy of tifljs:1111 its fme1gn currency ellposure thro1Jgh forwards '11ld / or Curren y SW<1µS in suet, a m.:1,mc, th,H it h.:t!t 11xed detetmmale outfluNs In ll!i function currenLy ,al'ld as �ui;h the-re would be no 

�igmfaant impact.of movement m foreign currency rates on the Company's p1of11 before t<1x (PBT) and equity 

(E) Operational Risk 
0p,.!"tallon.al nsk is the risk of lou res.ulting from tnadequ.tte or f,11lcd mterrial processes, people and wstern or horn external events Operdt1on,1I r 1sk 1s associated >"i,lh hum.an error, sy:.tem f.:iilurC's and madequ<1te p101.:t:dure:. dnd controls. It 1s the 

risk of los:, anstng from the potc-ntta1 that madequate mformat .. ;m $ySlcm, technology f.111u,e::i. breach�s m mternal controls, fr.i1Jd, unforeseen cat,hOuphes, or other operat1on:.JI prob!ems may ,es.ult In unexpected loss.es or repulat10n problems 
Operatmnal risk ex1st.s. mall produch ;rnd bus.mess actf\/1t1e.1. 

SCL recogm.tes that 1.1peral1011al p�I( event types ttiat ha\le the potential to result m :.ub�t<1f1tIal losses rncludes lnternol fr.:rnd, � dern,1! fr.iud, emplayrr �l'lt pr.act1ees and workpldce sr>fety, cl;erih, product:. and business practlCL'S., bu!tmess disruption 

and sy!ttem failures, damage to phys1ul a:,sets, and fmally t>xecutl. .. m, demrt-ry and prot:e» management 
The Company ca�not expect to e11mmate all operational mks, but 1t endeavours to m,;1nage these nsks through i.l c.ontrol framework and by rnorutonng and responding to polcnt1al mks Control:. mcludp, effecth·e segrc13:ohon of duties, acce�.s. 
authonsation and reconc1ltahon pruc.:eCures, staff education and assm,sment processes, �uch as the u� of 111temal audrt. 
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Company k, c1 Lessee 

Samtnllan Capital LJmited 
!formerly lndiabuUs Housin&: Finance LimitedJ (CJN: L6S9220llOOSPLC136029) 
Notes to St.1ndalonc Finaocfal St.itements fo, the vu, ended Man:h 31, 2025 

!All amount tn Rs 111 Crore, e11cept for share di'ltt.i unles,; stated o;tierw.se) 

(a) lhe Company has leine conlracu fvr vonous orftce p,ern,ses used ,n rls operat10ni. Ll!ases of vfficr- premm?i gene.ral:y have lta\e ,ernn belween 1 to 1� yeairs. The Company's ob�gat1om under Iii leases are securea b·,. the tessor's title lo the 
teased assets. G�nerally, theCon-p�nv 1s rest,icted from ass!&Olfl8 •nd subleasing ttie leased usets. 
lne Company also ha.s ce,tain lta�:,. of ort:Ce premises w,th 1use terms of 12 l"'lonths or Jen. The Company appli�s tl\e 'shorl-:erm ltase· rec:oa:n1hon t?•emphons. for 11-es.e IHses 

{b) leu�s arc shewn Z1S fol:o .... s 1n the Companv'! balance sreet and na1err.ent of profit & o�s 

Set out below are t!le car(V.ng amounu of nght of-use assets recogni�ed and tlie, movaments curint: tht" yc>ur 

Putlcula,s 8uildini" • Office Prem.isu Total 
Openi;�c.e as at Aotit 01� 2023 261.56 26156 
Add: Add111ons 19.�4 19.>4 
less Deletion ITe,m1natron/Mad1t�att0n durtnR the yearJ ,�.13 ,,.13 
less De0rec1att0n expCflse 46.44 -4&t14 
Clos.In• n�t ca..-,1 .. .,. balance March 31, 102-4 159.Sl 1S9.Sl 

Add: Add1t1ons 98.82 98.82 
Less: Otlet1on (lermination/Mod,hcac.on C1�fl& lhe year) 14.21 14.21 

�De�r�o1l•o�en�t! 36 87 36 87 
(I05.ill• neI �rty{ng balance Marc.h 31, 202s 207.21 207.21 

Set ou1 llclow are the ca,"'•"& amoun,s >f lease hab1:1uu(mcluded under Horro-Nmgs (Other thin Debt Se-curmes)] and the moverreru dun'\8 the: year. 

Partic.ulars 

QM-nln" balance as at ADril 01 202.l 
Add: Add11Jon!1 

1Les�: Otltt1on Z I trmmiltion/Mod,h,.aoon durw" tM ytar) 
Add: At.Uet,on Df intertS"t 
lhS" Pdymenh 
As at March 31, 2024 
Add. Addrtlons 
less· De1et1on ITermmat1on/Mod1f1Cat1on dUrtf'llf: the vear) 
Add; Acc�eoon of in,erest 
less PaumenlS 
As �C Ml"h 31 2025 

�l 
Non-<urrent 

Id A-nounts te<ogm1ed ,n 1he Sta;teme'lt of Ptohl .tnd Loss 
PartKulars 

Dcprec•allon evpense cf right•of-use assets 
lnteresr elCnense on icase llabrtttre:s 
Gato Ol'l 1c-rminat1on/mocM1cat-on of leases 
!:xpense ,�a\lflR 10 short�te,m leases (included In Dlh!t expem:esl 
Total amount re-c:ogniseG in p1ofit or losi 

Amount Rs. II'\ Crot• 

297.80 
19 54 
96.86 
24.16 
61.?7 

182.87 
98.83 
16.77 
19.03 
47.71 

236,25 
33.<8 

2U2.771 

·-

'fear ended Mlltch 31, 202 S YUr ended Mar'ch 31, :Z0J.4 

36.87 4b 44 
19.03 24.l& 
(2.56] 121 7ll 
11.50 7.6, 
64.11.4 56.Sl 

The Ccrnp.;u1yNd total ca\h outflow� for leJ�t!'S of Rs 47 71 crnre� durrng the ve-ar t'nded Mau.to 31 2025 ( R� 61 77 cro,esdunng th¥ year ended Ma•ch 31. 2024) 

I ) rt 
¼ 
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.Sammaan Capital limited 
(Formerly lndiabulls Housing Finance limited) (CIN: L65922:DL200SPLC136029l 
Notes to Standafone Financtal Statements for the year ended Match 31, 2025 

(A!. amuunt 111 fh ,n 1.. 1u rt�, except for iharc d.Jt.:i unless st<1tcd othcrw1seJ 

(47j The Comp.any has not entered mto anv transactions with (;Ompa mes struck off under section 248 of the- Companies Act, 2013 or sec{ 1on �60 of lompc1rues Act, l9'>b during the yco1r endt-J Ma rd� 31, 202!> 

(48) The Company has been sanct 1flC'd l renewed working capJtal limits m excess of Rs S c.rorc In aggregate hom banks durmg tht:: 'J'Nr ori the bai1S of Sec.unty by wdy of h�P-Othecat 1on cm�r the Company's loan rccc1vc:1bk!s (prcs,mt c1nd fvtme), other 
fmanc1al assets, and cash and cash equcvalc_•nts (mcludmg bank balances and HWdtmenh). e11c/ud1ng (1) rc.c.ervables anJ m11estmems speL1fu;ally ch arged to other pa rties, and (11) balances rep1c!>Cnt1n,g High Qu,:1 ht1, l tquld As.sets IHQ.l.As) as at MMch 

31, l02� 1.Jt d1�d for the purpo,e of cornp�tmg the L1qu 1drty Coverage Ratio, in occordJnce with the app�1uble RB! gu1delmes, which sh.ill remc1In unencumbered 1n ,ncordanu: WJlh The RB! lRM hdm..work The quarterly lclums / stalements Med 
by the Company with s.uch banks or f111anc1al 1 nst1tutIom are ,n agreement with the books uf accounts of the Company 

(49) Dur mg F111ii1ncial year ]024-25, then� were no drnw d□wn from Re�rves 

(SO) The Company has not been decl.au .. J a w1tfol defaulter by any banlc or fmanc.1J1I rn�t1lul1on or other �ude, du r111g the year 

tS1) The Company has not traded or  rnvested tn crypto currer11.y or vrrtual cunency du rmg the linancral year enaea March 31 201� 

(52) The Company 1S m comph.ance wrth RSI Crrcu!ar No RBJ/]021 2022/12S DOR STR RfC 68/ll 04 048/2021 }2 dated No-.iembcr l} 2021, related lo cla��1f,.;atton of NPA itlld up-gr.3d.:1t1on of dccounh das:..f,ed .t� NPA 

(53) The Company has not ildvanced ur .1-0aned or invested tunas to any other pe,s.orl(:.) or t.·n llty{tes), 1 11tludmg foreign entities ( lnterm�d1c1nes) wnh the u nderstand111g (whether recorded m wrihng or �1herw1se) that tho lntermrd1dnes shall; 
(al direc.tly or md 1re<"tly lend or 111ves1 (n other persorls or entities. 1dent1ffed 11'l any m,rnner wha tsoever tiy or on behalf of the Compc:1ny {Ultimate eenef1c1anes) or 
(b) pr(mde any iguarantt:e, secur ity or the ltke to or on behalf of the Ultimate 0e�ef1<.1J11es 

(54J The Company has 11ot received any funds from any persont�) or enttty(1es), mcludm_g foreign entrt1es (Fundmg Party) w 11h the underil,mding lv,ohethcr recorded m Y..Trlmg or othe,wm.!) th.it u,e (ompdny s.h.:111, 
la) drrectly or uid1rectly lerid or mve�t m otner persons or ent1tces ic:font1hed m dOY m�nncr whats. . er by or on behalf of the (omp.ar,;(U t1mate Bcncf.c1anes) or 
lb) provide any guarantee. secur1t ,,- or the hke to or on behalf of the U!t1mate 8enefu.ktries 

155) Durmg to the vear ended March 31, 201!1, trie Companv had raised U 5 S350,000,000 by c11lotment of Semor $ecured Soctal 8011ds due 2027 (the "Bonds"J 1n accordance wrrt, Rl!'gul.Jtron S / Rule 144A ,.,fthe U S  �ecur1t1es Act, 1933 and applK:.abfe 
1nd1an laws 

(56} The Company did not enter into .any transactions wh .... h are not re,;orded m the books of .u.,ounts and has bt-en surrendered or dis.dosed .iis income- au ring the y{"dr m the tax assessments under Uw lnwme T.lx Ai:.t, 1961. (PrevtQus year lh,, Nil) 

(57) There are no proceedinss 1nltiatcd or pending asai11st the Comp an', for holdmg ,my ben..in11 propi::rty u nder the Scn,1m 1 Transachc,,ns (P,oh 1b1t1onJ Att, 1988 (45 of 1988> dur ing l ht.' ye;ir ended M.ir<.h 31, 2025 (Prcvmus year Rs N 1!} 

(SSJ T�e Company has compt1ed with lhe appttcabl� RBI Master D1ree11ons upon convers1un into -'n NBFC-,CC wrth effect from June ,�. i014 
Pno: to ttil! conversion, the Comp,H\y wa.s 1n compriance with the apphcabl<' NH� 01rect1ons, 2010 1ncludmg Prudential Norms and cJS cJmeridcd f,om time to ti me Disclosure� a� required 1n term� of KBI Milskr D 1rect,om h,we been prepared m 
comphancew•U� Jnd1,ln Accounting S.tandards {lnd AS) 

(59) Outmg the year ended March 31, 102�. lhe Company ai::quired the legacy, Wt"ioles.ile lodn 8usmess"' from its wholly ownt:d sub�dNry, Samm,ktn fmmrve L1m1ted l forrnerly know11 as lndiabulJs CommC!mal Cred it llm1tedJ. through a Busmess 
lransfor Agreement (BJ A) executl"d between the Comp a nv and rls s1.1bs 1d1ary Hie c:1cqu1s1t1on mdudcd a group of as.sels, pnmc1r1ly comprising tho wholesale loc;:1n book lnet of hpc<"ted (redrt Lo�sP�). related hab1l 1t1cs, and bus.mess <.Olltfacts 
assor;: 1ated with the wholesale d1v1s10n The transaction vvc:ls ca med c.....rt for a pu,d,as� consido::rat,on of Rs !'>30 crore:; As part uf lhc tran sfer, total .1�sels amoun1mg to Rs. 6,744 !'>9 umes and Iota\ hab1l1t1es uf R� 6,214 59 crorPs wer� taken 0\ler 
b� the Company, based on .an i ndependent fa1r valuat1on rtoport .ina dul·, dpproved by the Comp.inv's Bo,nd of D1rcdurs 

(60) Jhe Companv (SCLJ and its six wt- ,'(L,.mc-d Su bs1d 1c1ry compor11es, n.ink1y )ctmmaan lol�ctmn Agencv l 11mted (formeny 11.11 wn as lnd 1abuils Col le<.tion Agency l 1m11ed), Sdmm.idn �ales l1m1tl>d (former,,· lmown as lbulfs Sales l1m1ted), �.immaan 
Insurance Advisors L1m1ted (formedy kr-iwn as lndtdbulls lnsuranc.eAdviwrs L1rmted), Sdmma.an lni;cstmart )ervKes L4n,1ted llurmerly knuw11 as N 1 lgm ln11eslm.iltt 5-ervices Ltm1h.JJ lt,J.,.l,u -1o <. o1i,.1.i l Ser111C�s. lim1tcd .ind SaOlmdari Ad,,1sory ServKes 
L1m1ted (formerlv known as lndiabu sAd visQry Services l1m 1ted1 (collect 111ely, the "l ran�.lcror Compan 1es.M� hdve filed a lrrst mul1011 .ipphc.it1on dati::ll September 16, 1024 lthe ''Appl1cat1on�) v, .. �h N,i1t 1oni:1I Comp,rnies Law hibuniill, Nt>w Delhi (the 
"N'.CLT. Oclhn, for meq�cr of the Trc1n!.foror Companies with the (ompany rrte NCI i, Dt>lh1 has pc1ss.ed an ord(!r al lu.,,,,ng theAppl;(;c1hon The Nll 1 ,  Oelhr v1de 11so1de, dated J,muary 21 ,  )02'. hds i.i 1sperised w1l h  lhc requirements  of <.onvening 
Equity Shareholders, s�ured and UnSt'>.tJrtd Cfed1tor� meetings of �ubsld1a rres 1Tra nsfetot Companies) However, ,t has d1r�cted �(.L to convene the meelmgs of 11!. lqu1ty Sh.;irchoiJers, Secured and Unsel.Urt>d C,cd1lt1r!., through Video 
Conference, under the c.haJrmanship of NCtT .:lpparnted thaum�n/ Alternate lha1rm,rn AL1.0rd111gly, the) Company ha:,. s,:heduled to lOn\lene these mcetmgs ori Jun� 10, 2025 ;,nd has s.ent the nu!Kcsof such rn�chngs through pet mined rnodc 

Net g.im on dercc.ogn 1tion cf fo1anc,al untruinents undet the amo1t1SE:d tost tat,cgorv includes • gain of R.1i 465 31 crorn foo,11 rhe dS,sisnmel)t of loam (Refer Note no 43) wh1._ h tt>mpnse) an 1mpo1tl of Rs 353 c.rorc c11mngfrom chc.1r.gcs m estimates 
related to a�5,1gf1r'l1enl trdns.act1ons, based Ori t<ends and market analym as.5,essed bv the Company during the yec1r ended March 31 .l025 
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Sammaan Capiti!il umrted 
(Formetly IBdiabulls �ousing Finance Limited) (CIN: L6S922Dl2005PLC136029) 
Notes to Standalone financial Statements for lhe yeairended March 31, 2025 

(AU amount in Rs_ n Crore, except for share data unless stated otherwiseJ 

(62) Previous Year's figures have been reg,ouped / reclassified wherever necessary to c.orrespond wrth the current �ear's classificatron / d1sdosures, 

The accompanying notes 1-62 are an mtegral part of the standalone financial statements 

In terms of our report attached of even date 
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S. N. Dhawan & CO LLP 
Chartered Accountants 
51-52, Sector-18, Phase IV
Udyog Vihar, Gurugram
Haryana- 122016

INDEPENDENT AUDITOR'S REPORT 

To the Members of lndiabulls Housing Finance Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

Arora & Choudhary Associates 
Chartered Accountants 

8/28, Second Floor, WEA, 
Abdul Aziz Road, Karol Bagh, 

New Delhi - 110005 

We have audited the accompanying Consolidated Financial Statements of lndiabulls Housing Finance 

Limited ("the Holding Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "the Group"), which comprise the Consolidated Balance Sheet as at 31 March 2024, and 
the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the 
Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows for the 
year then ended, and material accounting policy information and other explanatory information 

(hereinafter referred to as "the Consolidated Financial Statements"). 

In our opinion and to the best of our information and according to the explanations given to us, and 

based on the consideration of reports of the other auditors on separate financial statements of the 
subsidiaries referred to in the Other Matters section below, the aforesaid Consolidated Financial 
Statements give the information required by the Companies Act, 2013 ("the Act") in the manner so 
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed 
under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, and other accounting principles generally accepted in India, of the consolidated state of 
affairs of the Group as at 31 March 2024, of consolidated profit, consolidated other comprehensive 
income, consolidated changes in equity and its consolidated cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 

Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ("the ICAI") together with the ethical requirements that are relevant to our audit of 
the Consolidated Financial Statements under the provisions of the Act and the Rules made thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
ICAl's Code of Ethics. We believe that the audit evidence we have obtained, and the audit evidence 
obtained by the other auditors in terms of their reports referred to in sub-para (a) and (b) of the Other 

Matters paragraph below is sufficient and appropriate to provide a basis for our audit opinion on the 
Consolidated Financial Statements. 

Emphasis of Matter 

1. We draw attention to note no. 47 to the accompanying Consolidated Financial Statements which
states that during the year ended 31 March 2024, the Holding Company has withdrawn an amount
of Rs. 610 crores (net off related tax impact) from the additional special reserve created under
section 29C of the National Housing Bank Act 1987 / the Master Direction - Non-Banking Financial
Company- Housing Finance Company (Reserve Bank) Directions, 2021 [earlier: NHB circular no.
NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004) towards provision of impairment on
the carrying value of investments in Alternate Investments Funds (AIF) pursuant to RBI circular no.
RBl/2023-24/90 DOR.STR.REC.58/21.04.048/2023-24 dated 19 December 2023.
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Emphasis of Matter (continued) 

2. We draw attention to note no. 33(ix) to the accompanying Consolidated Financial Statements
which states that the Holding Company has applied to the Reserve Bank of India ("RBI") for change
of its Certification of Registration to Non-Banking Financial Company-Investment and Credit
Company (NBFC-ICC) consequent to the Holding Company not meeting the Principal Business
Criteria for Housing Finance Companies as laid out in para 5.3 of the Master Direction - Non
Banking Financial Company - Housing Finance Company ("NBFC-HFC") (Reserve Bank)
Directions, 2021 ("Master Directions") and is awaiting approval from RBI for the conversion.

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the Consolidated Financial Statements of the current year. These matters were addressed in 
the context of our audit of the Consolidated Financial Statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our report. 

A. Key audit matter of the Holding Company

Key audit matters How our audit addressed the key audit 
matter 

Impairment of financial instruments (including provision for expected credit losses) (as described in note 
8 of the standalone financial statements of the Holdin Com an 
Ind AS 109 requires the Holding Company to provide for • Our audit procedures included 
impairment of its financial assets using the expected credit considering the Holding Company's 
loss ('ECL') approach involving an estimation of probability accounting policies for impairment of loan 
of loss on the financial assets over their life, considering receivables and assessing compliance 
reasonable and supportable information about past events, with the policies in terms of Ind AS 109. 
current conditions and forecasts of future economic 
conditions which could impact the credit quality of the 
Holding Company loans and advances. In the process, a 
significant degree of judgement has been applied by the 
management in respect of following matters: 

• The Holding Company has various loan products divided
into Corporate loan portfolio and Retail loan portfolio. Retail
loans are grouped into different categories on the basis of
homogeneity and thereby expected to demonstrate similar
credit characteristics. Corporate loan portfolio is assessed
on a case-to-case basis.

• Estimation of losses in respect of loans or groups of loans
which had no/ minimal defaults in the past.

• Staging of loans and estimation of behavioural life.

• Management overlay for macro-economic factors and
estimation of their impact on the credit quality.

• The Holding Company has developed models that derive
key assumptions used within the provision calculation such
as probability of default (PD).

• The Holding Company has used LGD rates based on past
experience and industry practice.

• The output of these models is then applied to the provision
culation with other information including the exposure at
ault EAD . 

• Tested the assumptions used by the
Holding Company for grouping and staging
of loan portfolio into various categories and
default buckets for determining the PD.

• Tested the operating effectiveness of the
controls for staging of loans based on their
past-due status. Tested a sample of
performing (stage 1) loans to assess
whether any loss indicators were present
requiring them to be classified under stage
2 or 3.

• Performed inquiries with the Holding
Company's management and its risk
management function.

• Tested the arithmetical accuracy of
computation of ECL provision performed
by the Holding Company in spreadsheets.

• Compared the disclosures included in the
Ind AS standalone financial statements in
respect of expected credit losses with the
requirements of Ind AS 107 and 109.

F256



B. Key Audit Matters of Subsidiary Company - lndiabulls Commercial Credit Limited ('ICCL") as
reported by the auditors of ICCL

Ke Audit Matters 
a) Impairment of Loans (expected credit loss - EGL)

In accordance with the requirements of Ind AS 109, 
the Company is required to provide for impairment of 
its financial assets using the expected credit loss 
('EGL') approach which involves an estimation of the 
probability of loss on the financial assets over their life, 
considering reasonable and supportable information 
about past events, current conditions and forecasts of 
future economic conditions which could impact the 
credit quality of the Company's loans and advances. 
In the process, a significant degree of judgement has 
been applied by the management in respect of 
following matters: 

(i) Classification and staging of loan portfolio, and
estimation of behavioural life.

(ii) Estimation of losses in respect of those classes of
loans which had no or minimal historical defaults.

(iii) Management overlay for macro-economic factors
and estimation of their impact on the credit quality of
the loans.

(iv) ln accordance with the guidance in Ind AS 109, the
management overlay estimate takes into account
reasonably and supportable information without
incurring significant cost. The actual credit losses for
the next 12 months could be significantly different than
the EGL estimates prepared by the Company.

(v) The disclosures (including disclosures prescribed
by RBI) regarding the Company's application of Ind AS
109 are key to explaining the key judgements and
material inputs to the Ind AS 109 EGL results.

(vi) The Company has developed a financial model
that derives key assumptions used within the provision
calculation such as probability of default (PD) and loss
given default (LGD). The output of such model is then
applied to the calculation for the provision for expected
credit loss calculation with other information including
the exposure at default (EAD).

Given the high degree of management's judgement 
involved in estimation of ECL, it is an area of material 
uncertainty and a key audit matter. 

Auditor's Res onse 
Principal Audit Procedures 

Read and assessed the Company's accounting 
policies for the impairment of financial assets 
and whether such policy was in accordance with

the requirements of Ind AS 109 and the 
governance framework approved by the Board 
of Directors pursuant to the applicable Reserve 
Bank of India guidelines/directions. 

Evaluated the appropriateness of the 
Company's assumptions used by the Company 
for grouping and staging of loan portfolio into 
various categories and default buckets and their 
appropriateness for determining the probability 
of default (PD) and loss-given default (LGD) 
rates. 

Tested the operating effectiveness of the 
controls for application of the staging criteria of 
loans. Assessed the considerations applied by 
the Management for staging of loans. 

Performed tests (on sample basis) to verify the 
staging of loans based on their past due status. 

Performed appropriate inquiries with the 
Company's management and assessed 
assumptions used by the management in 
determination of ECL provision. 

Tested the arithmetical accuracy of calculation 
of the provision for ECL performed by the 
Company. 

Assessed the appropriateness and sufficiency 
of disclosures in the Financial Statements in 
respect of provision for ECL. 
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Key Audit Matters (continued) 

b) De-recognition of financial assets

The Company has, during the year ended March 31, 
2024, derecognised loans amounting to Rs. 2,455.75 
crores and recorded net income of Rs. 26.62 crores in 
the Statement of Profit and Loss. 

In accordance with Ind AS 109, de-recognition of 
financial assets (loans} transferred by the Company 
through assignment is based on the 'risk and reward' 
model and a 'control' model. In case de-recognition 
criteria are met, the financial assets assigned are de
recognized and difference between carrying value and 
consideration including the present value of interest 
payments that it would not give up (excess interest 
spread (EIS} receivable) is recognized as income in 
the Statement of Profit and Loss for the year. 

The Company also records a servicing asset and 
servicing liability at their fair value for the right retained 
for servicing the financial asset for the service contract 
and the related costs to be incurred. 

The assessment of derecognition criteria being met 
involves significant judgements and furthermore the 
measurement of the related EIS receivable income, 
servicing asset and liability requires significant 
estimates to be made with respect to the discount rate, 
expected portfolio life, prepayment and foreclosures. 
Given the complexity and the volume of such 
transactions the same has been considered a key 
audit matter. 

Auditor's Resoonse 

Principal audit procedures 

• Assessed (on sample basis) assignment
agreements to evaluate whether the
derecognition criteria have been met.

• Assessed the significant estimates and
judgments, including the discount rate and
expected remaining life of the portfolio
transferred used by the Company for
computation of excess interest spread
receivable, servicing asset and servicing
liability.

• Tested the arithmetical accuracy of
computation of the excess interest spread
receivable, servicing asset and servicing
liability.

• Assessed the disclosures included in the
Financial Statements with respect to
derecognition in accordance with the
requirements of Ind AS 109 and Ind AS 107.

Information Other than the Consolidated Financial Statements and Auditor's Report Thereon 

The Holding Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Board's report, Management Discussion & 
Analysis Report and Business Responsibility & Sustainability Report but does not include the 
Consolidated Financial Statements and our auditor's reports thereon. The Board's report, Management 
Discussion & Analysis Report and Business Responsibility & Sustainability Report are expected to be 
made available to us after the date of this auditor's report. 

Our opinion on the Consolidated Financial Statements does not cover the other information and we will 
not express any form of assurance conclusion thereon. 

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the 
other information identified above when it becomes available, compare with the financial statements of 
subsidiaries to the extent it relates to these entities and, in doing so, consider whether the other 
information is materially inconsistent with the Consolidated Financial Statements or our knowledge 
obtained during the course of our audit, or otherwise appears to be materially misstated. 

When we read the above reports, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance. 
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Management's Responsibility for the Consolidated Financial Statements 

The Holding Company's Board of Directors is responsible for the preparation and presentation of these 
Consolidated Financial Statements in term of the requirements of the Act, that give a true and fair view 
of the consolidated financial position, consolidated financial performance (including other 
comprehensive income), consolidated cash flows and consolidated statement of changes in equity of 
the Group in accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards specified under Section 133 of the Act. The respective Board of Directors of the 
companies included in the Group are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Group and for preventing 
and detecting frauds and other irregularities; the selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the consolidated financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the Consolidated Financial Statements, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless Management either intends to liquidate the Group or to cease operations, or has 
no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 
Statements as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these Consolidated Financial Statements. 

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

• Identify and assess the risks of material misstatement of the Consolidated Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Holding Company has adequate internal financial controls
system with reference to financial statements in place and the operating effectiveness of such
controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.
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Auditor's Responsibilities for the Audit of the Consolidated Financial Statements (continued) 

• Conclude on the appropriateness of Management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the ability of the Group to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the Consolidated Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the Consolidated Financial Statements,
including the disclosures, and whether the Consolidated Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the Consolidated Financial Statements.
We are responsible for the direction, supervision and performance of the audit of the consolidated
financial statements of such entities or business activities included in the Consolidated Financial
Statements of which we are the independent auditors. For the other entities or business activities
included in the Consolidated Financial Statements, which have been audited by the other auditors,
such other auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

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

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the Consolidated Financial Statements of the current period 
and are therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

Other Matters 

a. We did not audit the financial statements and other financial information, in respect of 10 (ten)
subsidiaries, whose financial statements include total assets of Rs. 14,506.50 crores as at 31 March
2024, total revenues of Rs. 1,547.46 crores, total net profit after tax of Rs. 308.89 crores, total
comprehensive income of Rs. 324.02 crores and net cash outflows of Rs. 606.18 crores for the year
ended on that date, as considered in the Consolidated Financial Statements. These financial
statements and other financial information have been audited by other auditors whose reports have
been furnished to us by the Management and our opinion on the Consolidated Financial Statements,
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries and
our report in terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid
subsidiaries is based solely on the reports of the other auditors.
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Other Matters (continued) 

b. We did not audit the financial statements in respect of 2 (two) subsidiaries, whose financial
information reflect total revenues of Rs. (0.81) crores, total net loss after tax of Rs. 1.66 crores and
total comprehensive loss of Rs. 1.66 crores for the period April 1, 2023 to May 2, 2023 and in respect
of 1 (one) subsidiary, whose financial information reflect total revenue of Rs. Nil, total net profit after
tax of Rs. Nil and total comprehensive income of Rs. Nil for the period April 1, 2023 to September
21, 2023, as considered in the Consolidated Financial Statements. These unaudited financial
statements/ financial information have been furnished to us by the Management and our opinion on
the Consolidated Financial Statements, in so far as it relates to the amounts and disclosures included
in respect of these subsidiaries, and our report in terms of sub-section (3) of Section 143 of the Act
in so far as it relates to the aforesaid subsidiaries, is based solely on such unaudited financial
statements and unaudited financial information. In our opinion and according to the information and
explanations given to us by the Management, these financial statements and financial information
are not material to the Group.

Our opinion on the Consolidated Financial Statements above, and our report on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors and the financial statements and other 
financial information certified by the Management. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, based on the comments in
the auditors' reports of the Holding Company and subsidiaries incorporated in India, we report
hereunder the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable:

(xxi)There are qualifications or adverse remarks by the respective auditors in the Companies (Auditor's
Report) Order (CARO) reports of the companies included in the Consolidated Financial Statements, the
details of which are given below*:

S.no Name CIN Holding Clause 
Company/ number 

Subsidiary/ of the 
Associate/ Joint CARO 
Venture report 

which is 
qualified 
or 
adverse 

1. lndiabulls Housing L65922DL2005PLC 136029 Holding Company i(c) 
Finance Limited iii(c) 

iii(d) 
xvi a 

2. lndiabulls Commercial U65923DL2006PLC150632 Subsidiary iii(c) 
Credit Limited iii d 

3. lndiabulls Insurance U72200DL2002PLC114257 Subsidiary iii(c) 
Advisors Limited iii 

4. lndiabulls Capital Services U65993DL2005PLC134948 Subsidiary iii(c) 
Limited iii 

5. lndiabulls Advisory 
Services Limited 

U51101DL2006PLC155168 Subsidiary iii(c) 

6. lbulls Sales Limited U67100DL2006PLC154666 Subsidia 
7. lndiabulls Asset Holding U74900DL2007PLC164760 Subsidiary xvii 

Com an Limited 
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Report on Other Legal and Regulatory Requirements (continued) 

* does not include reporting with regard to a trust on which Companies (Auditor's Report) Order, 2020
is not applicable, however, the same have been considered as subsidiary in accordance with Indian
Accounting Standards as prescribed.

2. As required by Section 143(3) of the Act based on our audit and on the consideration of reports of
the other auditors on separate financial statements and the other financial information of subsidiaries,
as noted in the 'Other Matters' paragraph, we report, to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid Consolidated
Financial Statements.

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
Consolidated Financial Statements have been kept so far as it appears from our examination of
those books and the reports of the other auditors.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Cash Flows and Consolidated Statement
of Changes in Equity dealt with by this Report are in agreement with the relevant books of account
maintained for the purpose of preparation of the Consolidated Financial Statements.

d) In our opinion, the aforesaid Consolidated Financial Statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

e) On the basis of the written representations received from the directors of the Holding Company as
on 31 March 2024 taken on record by the Board of Directors of the Holding Company and the reports
of the statutory auditors of its subsidiaries in India, none of the directors of the Group companies
incorporated in India is disqualified as on 31 March 2024 from being appointed as a director in terms
of Section 164 (2) of the Act.

f) With respect to the adequacy of internal financial controls with reference to financial statements of
the Group, incorporated in India and the operating effectiveness of such controls, refer to our
separate report in Annexure A.

Reporting on the adequacy of internal financial controls over financial reporting of the company and
the operating effectiveness of such controls, under section 143(3)(i) of the Act is not applicable on
a trust considered as a subsidiary in the Consolidated Financial Statements.

g) In our opinion and to the best of our information and according to the explanations given to us, the
remuneration paid by the Holding Company to its directors during the year is in accordance with the
provisions of Section 197 of the Act.

h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies (Audit and Auditor's) Rules, 2014, as amended in our opinion and to the best of
our information and according to the explanations given to us and based on the consideration of the
report of the other auditors on separate financial statements as also the other financial information
of the subsidiaries, as noted in the 'Other matters' paragraph:

(i) The Consolidated Financial Statements disclose the impact of pending litigations on the
consolidated financial position of the Group - Refer Note 34 (a) to the Consolidated Financial
Statements.
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Report on Other Legal and Regulatory Requirements (continued) 

(ii) Provision has been made in the Consolidated Financial Statements, as required under the
applicable law or accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts - Refer Note 7 to the Consolidated Financial Statements
in respect of such items as it relates to the Group.

{iii)There has been no delay in transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund by the Group. 

(iv) (a) On the basis of the representations received from the directors of the Holding Company as
on 31 March 2024 and the reports of the statutory auditors of its subsidiaries which are
companies incorpo�ated in India, whose financial statements have been audited under the Act,
to the best of their knowledge and belief, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Holding Company or any such subsidiaries to or in any other person(s) or entity(ies), including
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Holding Company or any of
such subsidiaries ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(b) On the basis of the representations received from the directors of the Holding Company as
on 31 March 2024 and the reports of the statutory auditors of its subsidiaries which are
companies incorporated in India, whose financial statements have been audited under the Act,
to the best of their knowledge and belief, no funds have been received by the Holding Company
or any of such subsidiaries from any person{s) or entity(ies), including foreign entities ("Funding
Parties"), with the understanding, whether recorded in writing or otherwise, that the Holding
Company or any of such subsidiaries shall, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by us and that performed by the auditors of the subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act,
nothing has come to our or other auditors' notice that has caused us or other auditors to believe
that the representations under sub-clause (i) and (ii) of Rule 11(e) contain any material
misstatement.

(v) The final dividend in respect of the financial year ended March 31, 2023, declared and paid during
the year by the Holding Company is in compliance with Section 123 of the Act.

{vi)Based on our examination which included test checks and that performed by the respective 
auditors of the subsidiaries which are companies incorporated in India whose financial 
statements have been audited under the Act; the Holding Company and subsidiaries have used 
accounting software for maintaining its books of account for the financial year ended 31 March 
2024, which have a feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the respective software. Further, 
during the course of our audit we and respective auditors of the above referred subsidiaries did 
not come across any instance of audit trail feature being tampered with. 

The financial statements of 3 (three) subsidiaries (including a trust considered as subsidiary in 
accordance with Indian Accounting Standards as prescribed) that are not material to the 
consolidated financial statements of the Group, have not been audited under the provisions of 
the Act as of the date of this report. Therefore, we are unable to comment on the reporting 
requirement under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014 in respect of 
these 3 (three) subsidiaries. �0udhar;, 
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Report on Other Legal and Regulatory Requirements (continued) 

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, as amended is applicable for 
the Holding Company and its subsidiaries which are companies incorporated in India, only w.e.f. 
1 April 2023, therefore, reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 
2014, as amended, on preservation of audit trail as per the statutory requirements for record 
retention is not applicable for financial year ended 31 March 2024. 

For S.N. Dhawan & CO LLP 
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

Rahul Singhal 
Partner 
Membership No.: 096570 
UDIN: 24096570BKCTHO7818 

Place: Gurugram 
Date: May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 

Vijay Ku\�ary 
Partner 

Membership No.: 081843 
UDIN: 24081843BKBFVE7475 

Place: New Delhi 
Date: May 24, 2024 
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Annexure A

Independent Auditor's report on the Internal Financial Controls with reference to Consolidated 
Financial Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 ("the Act") 

In conjunction with our audit of the Consolidated Financial Statements of lndiabulls Housing Finance 
Limited (hereinafter referred to as the "Holding Company") as of and for the year ended 31 March 2024, 
we have audited the internal financial controls with reference to the Consolidated Financial Statements 
of the Holding Company and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group"), which are companies incorporated in India, as of that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of the Companies included in the Group, which are companies 
incorporated in India, are responsible for establishing and maintaining internal financial controls based 
on the internal financial control with reference to the financial reporting criteria established by the Group 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and efficient conduct of the 
Group's business, including adherence to the respective Group's policies, the safeguarding of the 
Group's assets, the prevention and detection of frauds and errors, the accuracy and completeness of 
the accounting records, and the timely preparation of reliable financial information, as required under 
the Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Holding Company's internal financial controls with 
reference to the Consolidated Financial Statements based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
(the "Guidance Note") issued by the Institute of Chartered Accountants of India ("the ICAI") and the 
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act, 
to the extent applicable to an audit of internal financial controls, both issued by the ICAI. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
with reference to the consolidated financial statements were established and maintained and if such 
controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to the consolidated financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to the consolidated financial 
statements included obtaining an understanding of internal financial controls with reference to the 
consolidated financial statements, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor's judgement, including the assessment of the risks of 
material misstatement of the consolidated financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matters paragraph below is sufficient and 
appropriate to provide a basis for our audit opinion on the internal financial controls system with 
reference to the Consolidated Financial Statements of the Group, as aforesaid. 
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Meaning of Internal Financial Controls with reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles. 
A company's internal financial controls with reference to financial statements includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect 
on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to the Consolidated Financial 

Statements 

Because of the inherent limitations of internal financial controls with reference to the Consolidated 
Financial Statements, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections 
of any evaluation of the internal financial controls with reference to the consolidated financial statements 
to future periods are subject to the risk that the internal financial controls with reference to the 
consolidated financial statements may become inadequate because of changes in conditions, or that 
the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Group, which are companies incorporated in India, have, in all material respects, 
adequate internal financial controls system with reference to the Consolidated Financial Statements 
and such internal financial controls with reference to the Consolidated Financial Statements were 
operating effectively as at 31 March 2024, based on the internal financial control with reference to the 
financial reporting criteria established by the Group considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India. 

Other Matters 

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness 
of the internal financial controls with reference to the Consolidated Financial Statements in so far as it 
relates to 9 (nine) subsidiaries, which are companies incorporated in India, is based on the 
corresponding reports of the auditors of such companies incorporated in India. Our opinion is not 
modified in respect of this matter. 

For S.N. Dhawan & CO LLP 
Chartered Accountants 

• • n No.: 000050N/

I Singh 
Partner 
Membership No.: 096570 
UDIN: 240965708KCTHO7818 

Place: Gurugram 
Date: May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 

egistration No. 003870N 

Vijay K�ary 
Partner 

embership No.: 081843 
:24081843BKBFVE7475 

Place: New Delhi 
Date: May 24, 2024 
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ASSETS 
Fi11anciil Assets 

Cash and cash equivalents 
Bank balance otrler th-iln Cash and cash eq:utvalerits 
Denvative f1n,1r1c1.al innruments 
Receh,ables 

i) Trade Receivables 
L03�S 
lnvestme'1ts 
Other Finc1ncr3I assets 
Fmanc:1411 assets held for safe 

Total Fir1ancial Assets 

Non� Flnandal Assets. 
Current tax assets {net) 
Deferred tax assets \riet) 
Property, Plant and Equipment 
Goodwill on Co nsolidallOn 
Other lntangibte assets 
Right-of-use assets 
Other non- flnanclal Auets 
lnve1tment Property 
Assets Held for Sale 
Non-fin:rndal assets held for sale 

Tola I Non-Flnanc:lal asseu 

Total A�ets 

LIABILITIES AND EQUITY 
llABrLJTIES 
Flnancial Llablllllt!:s 

Oeri'l1ative financial instn.iments 
Payables 
m Trade Payables 

lndJabLllls Housing Finance Umtted Group 
Consolidated BaJa..-ce Sheet as at March 31, l024 

(AU amourit in Rs. in Crore, eKcept for share data unleu stated otherwi�e) 

Note No. 

10 
11 
32 

31 
IH 

12.2 
43 
13 

33(viii} 
32 

14 

Asa1 
March 31, 2024 

2.SB.53 
l,El0.62 

49.20 

15.47 
S3.012.63 

7,192.19 
5,037.70 

69,731.34 

991.84 
23S.16 
100.62 

27.6S 
164.36 
549.31 
32.82 

1,233.30 

3,335.06 

73 066.40 

31.85 

(i) total outstanding dues o1 micro enterprises and smaH enterprises 
Iii� total outstanding dues of creditors other than micro entefpfi'se� and 
small enterprises 

Oebt �curities 
Borrowings {Other than Debt SecunUes) 
Subordinated liabilities 
Other f1nanc:lal ltab!lit1es 
Financial !labiltt{es il'l (e�pect of auets held for s.a.le 

Tou.r Financial Uabili1Jes 

Non•FinanciaJ Liabilities 
Current tax lfa:bilities (net} 
Prov1S1ons 
Deferred tal( liabilities {net) 
Ot!ler non-financial ii.1b1lities 
Non•finam;ial liabjlities In respect of assets held for sale 

Total Non-F,nanclal Liabilities 

Equity 
�quitv share capit�I 
Other equity 

Total Equl1y 

Yotal LiabHlties and Equity 

15 
16 
17 
18 
32 

19 
ll 
20 
32 

21 
22 

The �u;cornpanymg Nol� are an integ,.i,I part of the comofidated financ:i.al statements 

,n terms of our report of even date attached 

ForS. N OhilN.in&COLLP 
Ch.i,rtered Acco,.mtants 

�-'""' 
Rahu1 5ingha1 / 
Partner 
Membership Number. 096S70 
Gurugram 
Mav 24, 2024 

for Arora & Choudhary Associates 
Olartered Accountants 
Firm Registration No. 003870N 

v;;•v<�� 
Partner 
Membersh,p No 081843 
New Delhi 
May 24, 2024 

3.02 

14,488.42 
29,817.17 
4,187.83 
4,228.71 

SZ,757.00 

3.19 
S8.04 
6.73 

419.54 

517,50 

113.03 
19,678.87 

19,79L90 

73 066.40 

For 11nd on behalf of the Board of Directors 

� Chief f11'1cllncial Officer 
New Deihl 
May 24, 2024 

A<at 

March 31, 2023 

3,697.64 
l,5l4.59 

166.,2 

28.42 
5'5,831.30 
5,370.23 
2,998.27 

103.28 

69,730.05 

1,421.n 
436 33 

77.80 
57.83 
28-12 

268.80 
S84.23 

l,340.14 
0.22 

S,215.19 

74,94S.Z4 

14.82 

3 53 

18,837.07 
29,169.46 
4,396.94 
4,JQS,7S 

0 07 

57,127.64 

13.Bl 
77.75 
0.04 

359.46 
5.29 

4�6.35 

8"-72 
17,271.53 

17,361.25 

74,945.24 

W!lote Time Dlfector 
OIN, 0201699> 
Gurugram 

Amit Jain 
Company Secreta(y 
Gurugram 
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fr1diabulls Hous.1111 Finance Umited Group 
Consolidated Statl!'ment ofproflt and loss fo.rtbeyear ended March 31, 2024 

!All amount in Rs. in Cro�, except for sh.ut data unless stated otherwise) 

;tartlculars 

Rcv.i:nue from operations 
Interest Income 
Fees anri commiui�n income 
Net g,1110 or1 fair value chan1es 
Nel sain on derecognition offlnancial instruments under amortised 
cost category 

Total re\lenue from opt-rations 
ether ln«lme 

Total Income 

finance Cost-s 
Impairment on financial instrumf!nts (nel of recoveries/ wntten back> 
Employee Benefits E'•penses 
Depre-c:1ation, amortisation a.nd 1mpa1rment 
Other e,cpenses 

Totilll Expenses 

Profit before tax 

Tax (ltpense: 
(1) Current tax E.xpense 
(2) Deferred' TalC Charge 

Total Ta11: Expen.u: 

Profit for the- year from continuingop!!ratlOns a�e-r ta. 

Profrl fo1 the year from discontinued OJ>erattons 
lax e1Cpense fl)( the yeair from disccintinued operation$ 

Profit tor the- year from discontinued operatfons after t�x 

Profit for the year attributable to the Shareholders oftJ'le Compa11y 

Other r.am prehe nsfve lncom e 
11, Othel'comprf:henslw Income from eontfnuin& operations 
A li) Items. lhal will not be reclas.sifled to the statement or profit or Ion 

(al Remec11svremem gain on defined benefit plan 
(b) Gain on equity 1nstrumerrtdesignued at FVOCI 

(hr Income tu imp.act on above 

8 !11 Items that will be reelusitled to the it.ilement of proflt or loss 
(a► Oer1vative instruments fn Cuh flow hedge relalJonsh1p 

(ii) Income tax impact on .-.bove 

Tota1 Other compre�ensi've income f1'0m continuin1 ope:-ration:i; 

(2j Other cornprthens!ve ineome:from discontinued D1)erations 
A (I) ltl!'ms that will not be recl.autfied to the statement of profit or Ion 

tal Rem�uutement gau, on defined benefit �I.in 
(bl I.Clss on equity instrument designated at FVOCI 

M Income ta;ii: impact on ai:Jove 

Total Olhercomprehens.ive ton from dlscontmued oi,tratlon, 

Total Othef i:omp"hens.tve lncome-tnet of taxi (1}+(21 

Total Comprehe nslve lncome for the V e3I r 

Earnlnss per Share IEP5) (tor«mtlnull'li operations) 
e.a,ic(Rs.) 
D1Med IR�.j 
Face Value per share (Rs.) 

EarnlnJs per Share (EPS) (tor discontinued operati<>l'lf) 
Sasic(�s-1 

Face Villue per sha,e (Rs.) 

Earnln1s per Shan:! (EPSJ {forcontfnuin1 and di-KontinUt!d optr.ations) 
Bu1c{Rs.J 
D1luled (Rs.) 
Face Value per share (Rs.) 

The .iiccomp,111nyirrg Notes are an intesral part of the consol.dattd finaimal state1Tienn 

In rerms of our report of even date attached 

Notl!'No. 

23 
,. 

25 

26 

27 
,. 

29 
12 & 43(c) 

30 

" 

ll 

l2 

3&()1 
3&1\1 

38(21 
3812) 

fol s. N. Dhawal'I & co LLP 
Chart1m!!d Accoununts 

for Arora & Chcudh;uy As.so<iate, 
Chartefed Accountant1 

Partner 
Membel"'Ship Number'. 096570 
Gurug:r'4"1 
May 24, 2024 

Firm Registration No, 003870N 

Pairtner 
Mernbe1sh1p No 081843 
NewOdhl 
May 24, 2024 

Vear.erid� 
Mal'Ch 31, 2024 

6,783 63 
141.89 

1.451.77 

97.S8 

8,474.87 
149.90 

8,624.77 

5,306.77 
76B.44 
61907 
84.6Z 

l'J7.18 
6,976.08 

1,641.69 

122.71 
309.0l 
431.72 

L216.97 

(2.5-8) 

p.sa} 

1,214.39 

ll.62) 
100.71 
(22.12) 

325.08 
(.!11.82) 

318.23 

31&.23 

1,532.62 

H.83 
23.SB 

2.00 

(0.0S) 
(0.05) 
2.00 

23.78 
23 Sl 

200 

For and en behalf of the 8clard of Oiredon 

New Delhi 

M.ay 24. 2024 

rx 

Year ended 
March 31, ZOU 

7,676.47 
15189 
412.50 

472.42 

8,719.28 
6.S1 

8,725.79 

5,6)6.49 
666.00 
514.77 

85 57 
.;?19.11 

7,121.'94 

1,603.SS 

lS0.11 
29606 
4715.17 

1,127.68 

234 
033 

2.01 

1,129.69 

(O.Sll 
2.89 
1,73 

9.11 
(2 291 

10.63 

(0.091 
0,02 

10.01) 

10.56 

1,140.25 

23.40 
23.27 
2.00 

004 
004 
2.00 

l3 44 
23 l1 
200 

Sach1n Chaudharv 
Whole Time Director 
DIN 02016992 
G1.1ru1ram 

company SecreU1ry 
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lmli1buUs Hous1n1 Finance Umlted Group 
Consolidated Cilsh Flow Statement for the y1u ended M•ch 31, 2024 

(All amount in Rs. in c,ore, except fo, sh.are data un�ss stated otherwise) 

A cash flows from ope,,tlng Ktlvitles: 
Profit before tax from continuina operations 
(Loss)/ P,ofit before tax from disco'1tlnued operations 
Adjustments to reconcile profit before tax to net c,uh flows: 

Employee Stock Compensation Adjustment 
Provision for Gratuity, Compensated Absences and Superannuation Expense 
lmp.,im1ent on financial instruments 
Lease l.ite,est 
tnterest lm:ome 
(Profit)/ Loss on lease te(mlnatlon 
lnte,est Expense 
Oepreciation and Amortisation &pense 
Profit on sale of Propertv, plant alld equipment 
Unrealised loss on Investments 
Operating Loss before worS.:ln1 capita! ct-anges 

Working capital ChartattS 
Trade Receiv.tbk-s, Other Financial and non Financial �sets 
loans 
Trade Pay3bles, other financial and non Financial Liabilities 

Net Cuh (used In}/ from operations 
Interest received on loans 
Interest paid on borrowings 

Income taxes refund received/ (paid) (Net} 
Net cash (used rn) / from operatlna; activities 

8 cash flows from lnvestlna actNltles: 
Purchase of Property, plant and equipment and other 1nbngible assets 
Sale of Property, pfant and equJpment 
Decrease 1n Capital Advanc:es 
,investments in)/ Proceeds from de pc sit accounts 
(Purchase}/ s.ai. of Investments /Assets Held for Sale (Net) 
Interest receivfld on 1nvesttnents 
Ntt cash from lnv1:stina actlvltles 

C Cash flows from flnancln1 Ktivities: 
Proceeds from Issue of Equity Share (Including s«urities Premium)• 
Oistnbution of Equity Dividends 
Proceeds from/ (Repayment of) loans (Net} 
(Repayment of)/ Proceeds from Secured Redeemable Non-Convertible Debentures (Net) 
'Repayment of Subordinated Debt (Net) 
Payment of Luse liabilitits 
{Repayment of)/ Procuds ftom Working capital loans (Net) 
Net cash uud in flnancin1 activities 

D Net DecrHse tn cash and cash equivalents (A+B+CI 

Cash and c.ash equivalents at the bq.Jnnlna of the yu.r (lndudes Rs. 31.77 Cto,e 
fo, discontinued operations for FY 23J 

cash and cash. e:qutvale:nts at the end of the year (D + E} (includes Rs. 31.77 c,o,e for 
dlKontinued operations for FY 23)(kfN#Oll!l &Noi.:uJ 

,.sndudes Rs 2J1.58 Crore o,, sale of Holding Company'1 shores held by Praqcti Emp/oyHs Wei/ore TruJt 

The accompinying Notes t1re- an inte-1ral p11rt of the consolidated financial statements 

!!!.2.!t; 

Year ended 
March 31, io24 

1,648.69 
(2.58) 

22.10 
5.99 

1,417.70 
(1.21) 

(6,783.64) 
(21.9l) 

5,060.51 
114.63 
(2.ll) 
10.57 

1,438.52 

(1,979.55) 
(901.75) 

(1,746.01) 
(3,188.79) 
8,101.14 

(5,330.91) 
295.28 

(12l,28) 

(58.70) 
3.45 
3.79 

(76.03) 
(590 25) 

2,307.85 
1,590.11 

1,599.64 
(58.93) 

1,238.17 
(4,418.63) 

(220.001 
(62.961 

(460.00) 
(2,382.71) 

(915.88) 

3,729.41 

2,813.53 

Year ended 
March ll, 2023 

1,603.85 
2.34 

(2.62) 
(56.12) 

1,261.85 
(0.33) 

(7,676.47) 
(0.89) 

5,377.76 
85.57 
(3.25) 

112.63 
704.32 

(913.52) 
2 ,644.97 
1,000.93 
3,436.70 
6,982.89 

(5,840.61) 
(578.02) 

4,000.96 

(49.36) 
5.78 
2.15 

132.21 
643.53 
149.94 
814.25 

1.02 
(0.63) 

(3,635.70) 
(4,835.72) 

(241.10) 
(58.71) 

(371.00) 
(9,141.84) 

(4,256.63) 

7,916.04 

3,729.41 

1 ThP above Consolidated Ca5h now Statement has been prepared under the "Indirect Method" .u set out in Indian Accounting Standard (lndA.S) • 7 on 'Statement of Cash Flows' 

2 For dlsc1osure of ln'llestlng and firiancing activity tnat do not require ,a!ih and casn ec,uivale-nt (Rofer note 33(Jv)) 

In terms of our report of even date attached 

Fo< S. N. Ohawan & CO LLP For Arora & Choudhary AJsoc�te$ 
Charteted Accountants __....,::--,,_,..,. __ ..._ Chartered Accountants 

o 1�ffl��N Firm R•1fstratlon No. 003870N 

Partner 
Membership Number 
Gurugram 
May 24, 2024 

Vija Choudharv 
Partner 
Membership No. 081843 
New Delhi 
May 24, 2024 

For and on beh;ilf of the Board of Ok'ecto,s 

G,ga /V 
ViteC n/f.��•1r101tector& CE'O 
DIN 

Ctuef Fhiancial Officer 
New Delhi 
May 24, 2024 

:::��
OIN : 02016992 
Gurugram 

Am1tJa1n 
Company Secretary 
Guru1ram 
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lndiabulls Housing Finance Limited Group 

Consolidated statement of changes in equity for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

a. Equity Share Capital:

1 Equity shares of INR 2 each issued, subscribed and fully paid

At April 01, 2022 

Changes in Equity Share Capital due to prior period errors 
Restated balance as at April 01, 2022 

Add: Issued during Financial Year 2022-23 
At March 31, 2023 

Changes in Equity Share Capital due to prior period errors 
Restated balance as at April 01, 2023 

Add: Issued during Financial Year 2023-24 
Add: Sale of Treasury Shares (Own Shares) during the FY 20 23-24 
At March 31, 2024 (A) 

2 Equity shares of INR 2 each issued, subscribed and partly paid 

At April 01, 2022 

Changes in Equity Share Capital due to prior period errors 
Restated balance as at April 01, 2022 

Add: Issued during Financial Year 2022-23 
At March 31, 2023 

Changes in Equity Share Capital due to prior period errors 
Restated balance as at April 01, 2023 

Numbers Amount 

445,571,504 89.11 

445,571,504 89.11 

3,025,126 0.61 
448,596,630 89.72 

448,596,630 89.72 

20,856,399 4.17 
14,600,000 2.92 

484,053,029 96.81 

Numbers Amount 

Add: Issued during Financial Year 2023-24 246,226,515 16.50 
Less: Investment in Treasury Shares (Own Shares) during Financial Year 2023-24 ___ ----'4,_2_00""',_00_0 ____ o_._28_ 
At March 31, 2024 (B) 242,026,515 16.22 

At March 31, 2024 (A)+ (B) 726,079,544 113.03 
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lndlabulls Housing Finance Limited Group 
Consolidated statement of changes In equity for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

b other Equity'· 

Capital Securities capital 
Redemption Prem1um Reserve 

Reserve Acco�11t 

B1l1n<e 11 Aptll 01, 2022 13.92 6.36 7,836.32 
Pro ht for the year from 
c;onhnu1n1 0pent1ons 
Profit for the year from 
d1Konunued oper·1uons 
Other comprehensive income 
from cont1nu1n.1 oper1t10ns 
Other comprehensive income 
from discontinued oper1ticns 

Total comprehensive Income 

Add· T11nsferred / Add1tt0n 
1.03 dur1n1. the Ytar 

Add: Addition during the year 
on account of conversion of 72.92 
FCCB 
ltss AdJUSted / Utth.sed dunna 
lhe year 

l.tinnroarl�tlons:-
Tr1nsftrred to Reserve I 
ISpec,.I Reserve U/s 29C of the 
NHS Act, 1987) 
Tr1nrlerred to Add1t1on1I 
Rtstrvt (U/s 29C of the 
N1bon1I Housing Bank Act, 
19871 
TransfHr'ed to Reserve I 
(Spec.al Rejerve U/s 451C of the 
Reserve Bank of lndic1 

Total Appropriations . 

At March 31. 2023 13.92 6.36 7,910.27 

Stock 
Compensation General 

Adjustment Reserve 
Reserve 

170.13 2,172.41 

. 

. 

11 S3) 

168.60 2,172.41 

Special Reserve 
U/s 36ll)(vlll) of 
the Income Ta>C 

Act, 1961 RA,� Noht 
.U(6) 

225.46 

. 

225.46 

Reserve & Sufplus 

Reserve (1) As 
per section 

Reserve Reserve 29C of the (JljllotfuNOu (1ll)Rol'ICYNDt. Housing Bank 
2l(!IJ ll(8) 

.\ct,1981""' 
Nol.1!12(8) 

2,130.95 828.43 2,171.00 

163.83 106.37 

2.2!14.78 934.80 2,171.00 

Other Comprehensive 
Income 

Additional 
Reserve fund Equity 
(U/s 2!1C of Debenture Debenture 

Shatt!: Foreign 
lnstruments Cashftow Total based Currency Retained the National Redemption Premium through other hedge 

Housing Bank Payment Translation earnings ReseNII!: Account comprehensive reserve 
.\ct, 19Bi'"'ff reserve Resarve 

Income 
Na\1!22(*} 

525.00 154.76 1.28 8.17 0.02 1,427.13 1733.13) 1360.26) 16,SS4.95 

1,127.68 1,127.68 

2.01 2.01 

(0.61) 4.42 6.82 10.63 

(007) 10.07) 

1,129.08 4,35 6.82 1,140.25 

610.00 (1.09) 0.02 878.63 

72.92 

525.00 . 0.02 525.02 

163.83 163.83 

610.00 610.00 

106.37 106.37 

. 
. 880.20 880.20 

610.00 154.76 1.28 7.08 1,676.03 (728.78) (353.44) 17,271.53 
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lndlabulls Housing Finance Limited Group 
Consolidated st•ternent of changes in equity fo, the yeu ended March 31, 2024 
(All amount m Rs. in Crore, except for share data unless stated otherwise) 

b Other Equity•· 

Capital Securities Capital Redemption Premium Reserve 
ftesen1e Ac:cou11t 

Profit for the year from 

continuing operations 

Profit for the year from 
discontinued operations 
Other compfehenstve income 
frorn continuing operations 

Total comprehensive income 

Add: Addition during the year . 

Add: Addition during the year 
on issue of shares in 
accordance with Employees 228.17 

Stock Option Plans 
Add: Addition during the year 
on account of •ssue of Equity 1,193.91 
Shares by way of Rights Issue 

Add: iransfer from Stock 
Compenution Adjustment A/c 55.41 

Add: Addition on account of 
disposal of Treasury Shares 237.58 
(Own Shares) 
less: Transferred to Securities 
PremiumA/c 
Less: Utilised for Richts Issue 

80.70 E>cpenses 
Less: Adjusted / Util",sed during 
the year 

Reserve & Surplus 

Resen,e (I) As Sped1I Resetve 
Stock U/s 36(1)(viii) of per section 

Reserve 
Compensation General the Income Tax. 2,C of the 

(ll)Refe'l'H.aic Housing: Bank Adjustment Reserve Act. 196111:eJer Not.I Uf9) 
Act, 1987�", Reserve 

2l(li) 
Nob!12l-ll 

-

20.76 7.35 29.37 197.96 82.60 

. 

55.41 

57.83 

Other Comprehensive 
Income 

Additional 
Resen,e Fund Equity 

Reserve (U/s 29Cof Debenture Debenture 
Share Foreign 

Instruments Cash flow Total 
(IIO""'"ND� the National based Cuttency Retained Redemption Premium through other hedge 

U(fl Housing Bank Reserve Account Payment Translaitiol"I earnings 
comprehensive reserve 

Act, 1987Reft1 reserve Reserve 
income 

Note-Zl(S} 

1,216.97 1,216.97 

- (2.581 (2.58) 

(2.71) 77.68 243.26 318.23 

. 1,211.68 77.68 243.26 1,532.62 
1.34 339.38 

-
. 228.17 

1,193.91 

55.41 

237,58 

. 55.41 

80.70 

610.00 7.35 675.18 
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lndiabulls Housing Finance Limited Group 
Consolidated $tiltement or char1ges In equity for the year ended Marth 31. 2024 
{Alt amount in Rs. in Crom, E!)(C@pt far share data unless stated otherwise) 

Capital SQc1.uh:ies CapiUJ 
Redemptlor'I Premium Rese,ve 

Account Reserve 

Appropriations:• 

final dIv1dend of� L2S per 
equity share paid for Financial 
Year ended March 31, 2023 

Transferred to Reserve� 
(Special Reserve U/s 29C of thC! 
NHB Att, 1987) 
Transferred to Special Reserve 
u/s 36(l)(vili) of the rncome Tax 
Act, 1961 
Transferred to Reserve I 
(Spec,al Reserve Uh, 45IC of the 
Reserve Sank of lnd,a 
Total Appropriations 
At :31 March 20:l4 13.92 6.36 9,544.64 

Reserve & Surplus 

Reierve {I) As Special Reserve 
Stoc:k U/s 36ll)(vlll) of per section 

Resetve Compensation Geheral 29C of the the Income Tax [ll)�Ni,te Adjustment Reserve 
Act, 1961 lti!'•• "-"• 

H:ou.s:ing Bank 
U('il 

Act, 1987tit1tt Jt.eserve 
141(1.) 

t.'nt� 12(1) 

. 

133.95 2,121.93 254.83 2,492.74 1,017.40 
. There are no changes m account mg pohcy/pnor penod errors in other equIIy durmg the -year and previous year . 

The accompanying Notes are an integral part of the consohdated financial statements 

In terms of our report of even date .attached 

For' S. N 0hawan & CO LLP 
Chartered Accountants 
firm registration No. 000050N/N500045 

GM 
Partner' 
Membership Numbef: 
Gurugram 
May 24, 2024 

For Arora & Choudhary Assrn::,ates 
Chartered Accountants. 
F-1rm Registration No 003870N 

v•1•vK� 
Partner 
Memt>er.sh1p No. 081843 
New Delhi 
May 24, 2024 

For and on behaff of 1:he Soard of Directors 

:���'"�•••o 
01�·

�
1�� 

Mumba 
May 24, 2Dl4 

Reserve 
(lll)�trNec.e 

,.., 

. 

2,178.00 

AddJtlonal 
Reserve Fund 
IU/s29Cof Debenture 

the National Redemption 
Housin& Bank Reserve 
Act, 1987""' 

NM�llltl 

.

147.41 

Whole Time Director 
DIN : 02016992 
Gurugram 

Debenture 
Premium 
Atcount 

1.28 

Share Forei.cn 
based Currency 

Paymer1t Tr.inslatlon 
reserve Reserve 

8.42 

Chief Ftnandal OHicer 
New Delhi 

Reta•ned 
earntngs 

58.51 

197.96 

29.37 

82.60 

368.44 

2,519.27 

Other Compreh.ensfve 
1ncome 

Equity 
instruments 

th.rough other 
comprehensive 

fr'l(ome 

(651.10) 

Amit Jain 
Company Secrefi;llfY 
Gurugram 

C,1shflow 
hedge 

reseNe 

[110.18) 

Total 

SB.SI 

197.96 

29.37 

82.60 

368.44 

19,678.87 
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lndiabulls Housing Finance Limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

1 Corporate information 

lndiabulls Housing Finance Limited ('the Company' or 'the Holding Company') is a public limited company domiciled in India with its registered office at Building No. 27, 5th Floor, KG Marg, New 

Delhi-110001. The Company together with its subsidiaries (collectively, 'the Group') is primarily engaged in the business to provide finance and to undertake all lending and finance to any person or 

persons, co-operative society, association of persons, body of individuals, companies, institutions, firms, builders, developers, contractors, tenants and others either at interest or without and/or 

with or without any security for construction, erection, building, repair, remodeling, development, improvement, purchase of houses, apartments, flats, bungalows, rooms, huts, townships and/or 

other buildings, other finance and real estate of all descriptions or convenience there on and to equip the same or part thereof with all or any amenities or conveniences, drainage facility, electric, 

telephonic, television, and other installations, either in total or part thereof and /or to purchase any free hold or lease hold lands, estate or interest in any property and such other activities as may 

be permitted. Change of Holding Company's name to "Sammaan Capital limited" would be effective subsequent to the approval for conversion of certificate of registration to Non Banking Finance 

Companies - Investment & Credit Companies ("NBfC-ICC") from the Reserve Bank of India ("RBI"). 

The Board of Directors of lndiabulls Housing Finance Limited (100% subsidiary of "IBFSL") and lndiabulls Financial Services Limited ("IBFSL", "Erstwhile Holding Company") at their meeting held on 

April 27, 2012 had approved the Scheme of Arrangement involving the reverse merger of IBFSL with the Company in terms of the provisions of Sections 391 to 394 of the Companies Act, 1956 (the 

"Scheme of Arrangement"). The Appointed Date of the proposed merger fixed under the Scheme of Arrangement was April 1, 2012. The Hon'ble High Court of Delhi, vide its Order dated December 

12, 2012, received by the Company on February 8, 2013, approved the Scheme of Arrangement. In terms of the Court approved Scheme of Arrangement, with the filing of the copy of the Order, on 

March 8, 2013, with the office of ROC, NCT of Delhi & Haryana (the Effective Date), IBFSL, as a going concern, stands amalgamated with IBHFL with effect from the Appointed Date, being April 1, 

2012. IBFSL was incorporated on January 10, 2000 as a Private limited Company. On March 30, 2001, IBFSL was registered under Section 45-IA of the Reserve Bank of India (RBI) Act, 1934 to carry 

on the business of a Non-Banking Financial Company. IBFSL was converted into a public limited Company pursuant to Section 44 of the Companies Act, 1956 on February 03, 2004. 

2 (i) Basis of preparation 

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) 

Rules, 2015 (as amended from time to time). 

The consolidated financial statements have been prepared on a historical cost basis, except for fair value through other comprehensive income (FVOCI) instruments, derivative financial 

instruments, other financial assets held for trading and financial assets and liabilities designated at fair value through profit or loss (FVTPL), all of which have been measured at fair value. Further 

the carrying values of recognised assets and liabilities that are hedged items in fair value hedges, and otherwise carried at amortised cost, are adjusted to record changes in fair value attributable tc 

the risks that are being hedged. The consolidated financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest Crores, except when otherwise indicated. 

(ii) Statement of compliance

These consolidated financial statements have been prepared in accordance with the Indian Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015

(amended), notified under Section 133 of the Companies Act, 2013 (the "Act") (as amended), other relevant provisions of the Act, guidelines issued by the Reserve Bank of India and National

Housing Bank as applicable and other accounting principles generally accepted in India.

Any application guidance/ clarifications / directions issued by RBI/NHB or other regulators are implemented as and when they are issued/ applicable, the guidance notes/announcements issued by

the Institute of Chartered Accountants of India (ICAI) are also applied except where compliance with other statutory promulgations require a different treatment.

Accounting policies have been consistently applied except where a newly issued Ind AS is initially adopted or a revision to an existing Ind AS required a change in the accounting policy hitherto in 

use. The consolidated financial statements were authorised for issue by the Board of Directors (BOD) on May 24, 2024. 
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(iii) Presentation of financial statements

The Group presents its balance sheet in order of liquidity. Financial assets and financial liabilities are generally reported gross in the balance sheet. They are only offset and reported net when, in

addition to having an unconditional legally enforceable right to offset the recognised amounts without being contingent on a future event, the parties also intend to settle on a net basis in all of the

following circumstances:

A. The normal course of business

B. The event of default

C. The event of insolvency or bankruptcy of the Group and/or its counterparties.

(iv) The material accounting policy information related to preparation of the consolidated financial statements have been discussed in the following notes.

(v) The items appearing in the financial statements as '0.00' represents balances not considered due to rounding off to the nearest Rupees in crores.

3 Basis of consolidation 

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at March 31, 2024 including controlled structured entities. The Group consolidates a 

subsidiary when it controls it. Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee and has the ability to affect those returns 

through its power over the investee. 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than a majority of the voting or similar rights of an 

investee, the Group considers all relevant facts and circumstances in assessing whether it has power over an investee, including: 

(i) The contractual arrangement with the other vote holders of the investee

(ii) Rights arising from other contractual arrangements

(iii) The Group's voting rights and potential voting rights

(iv) The size of the Group's holding of voting rights relative to the size and dispersion of the holdings of the other voting rights holders.

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three elements of control. Consolidation of a 

subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or 

disposed of during the year are included in the consolidated financial statements from the date the Group gains control until the date the Group ceases to control the subsidiary. 

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances. 

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent company, i.e., year ended on March 31. 

Consolidation procedure: 

a. Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiaries. For this purpose, income and expenses of the subsidiary are based on
the amounts of the assets and liabilities recognised in the consolidated financial statements at the acquisition date.
b. Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the parent's portion of equity of each subsidiary.

c. Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the Group (profits or losses resulting from intragroup

transactions that are recognised in assets, such as inventory and PPE, are eliminated in full). lntragroup losses may indicate an impairment that requires recognition in the consolidated financial

statements. Ind AS 12 Income Taxes applies to temporary differences that arise from the elimination of profits and losses resulting from intragroup transactions.

Profit or loss and each component of OCI are attributed to the equity holders of the parent of the Group and to the non-controlling interests, even if this results in the non-controlling interests 

having a deficit balance. 
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When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies in line with the Group's accounting policies. All intra-group assets, liabilities, 

equity, income, expenses and cash flows relating to transactions between members of the Group are eliminated in full on consolidation. 

If the Group loses control over a subsidiary, it: 

(i) Derecognises the assets (including goodwill) and liabilities of the subsidiary

(ii) Derecognises the carrying amount of any non-controlling interests

(iii) Derecognises the cumulative translation differences recorded in equity

(iv) Recognises the fair value of the consideration received

(v) Recognises the fair value of any investment retained

(vi) Recognises any surplus or deficit in profit or loss.

(vii) Reclassifies the parent's share of components previously recognised in OCI to profit or loss or retained earnings, as appropriate, as would be required if the Group had directly disposed of the

related assets or liabilities

A change in the ownership interest of a subsidiary, without loss of control, is accounted for as an equity transaction.

Business combinations under common control: 

Business combinations under common control are accounted for in accordance with Ind AS 103 using the pooling of interest method as at the date of the acquisition, which is the date at which 

control is transferred . The consideration transferred in the acquisition and the identifiable assets acquired and liabilities assumed are recognised at carrying value on their acquisition date. 

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for net identifiable assets acquired and liabilities assumed. 

4 Material accounting policies 

4.1 Significant accounting judgements, estimates and assumptions 

The preparation of Consolidated financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that affect the reported amounts o1 

revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based on the management's best 

knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or 

liabilities in future periods. 
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A. Impairment loss on financial assets

The measurement of impairment losses across all categories of financial assets except assets valued at FVTPL, enquires judgement, in particular, the estimation of the amount and timing of future

cash flows and collateral values when determining impairment losses and the assessment of a significant increase in credit risk. These estimates are driven by a number of factors, changes in which

can result in different levels of allowances.

The Group's expected credit loss (ECL} calculations are outputs of complex models with a number of underlying assumptions regarding the choice of variable inputs and their interdependencies. 

Elements of the ECL models that are considered accounting judgements and estimates include: 

• The Group's model, which assigns Probability of Defaults (PDs}

• The Group's criteria for assessing if there has been a significant increase in credit risk and so allowances for financial assets should be measured on a Long Term ECL {LTECL} basis

• The segmentation of financial assets when their ECL is assessed on a collective basis

• Development of ECL models, including the various formulas and the choice of inputs

• Determination of associations between macroeconomic scenarios and, economic inputs, and the effect on PDs, Exposure at Default (EADs) and Loss Given Default (LGOs)

• Selection of forward-looking macroeconomic scenarios and their probability weightings, to derive the economic inputs into the ECL models.

8. Business Model Assumption

Classification and measurement of financial assets depends on the results of the Solely Payment of Principal and Interest (SPPI) and the business model test. The Group determines the business

model at a level that reflects how groups of financial assets are managed together to achieve a particular business objective. This assessment includes judgement reflecting all relevant evidence

including how the performance of the assets is evaluated and their performance measured, the risks that affect the performa nee of the assets and how these are managed and how the managers

of the assets are compensated. The Group monitors financial assets measured at amortised cost that are de-recognised prior to their maturity to understand the reason for their disposal and

whether the reasons are consistent with the objective of the business for which the asset was held. Monitoring is part of the Group's continuous assessment of whether the business model for

which the remaining financial assets are held continues to be appropriate and if it is not appropriate whether there has been a change in business model and so a prospective change to the

classification of those assets.

C. Defined employee benefit assets and liabilities

The cost of the defined benefit gratuity plan and other post-employment benefits and the present value of the gratuity obligation are determined using actuarial valuations. An actuarial valuation

involves making various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future salary increases and mortality rates. Due

to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each

reporting date.

D. Share Based Payments

Estimating fair value for share-based payment transactions requires determination of the most appropriate valuation model, which is dependent on the terms and conditions of the grant. This

estimate also requires determination of the most appropriate inputs to the valuation model including the expected life of the share option, volatility and dividend yield and making assumptions

about them.
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E. Fair value measurement

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is measured using

valuation techniques including the DCF model. The inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgement is required in

establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value

of financial instruments.

F. Effective interest rate method

The Group's EIR methodology, recognises interest income using a rate of return that represents the best estimate of a constant rate of return over the expected behavioural life of loans and

recognises the effect of potentially different interest rates charged at various stages and other characteristics of the product life cycle. This estimation, by nature, requires an element of judgement

regarding the expected behaviour and life-cycle of the instruments, as well expected changes to the Group's base rate and other fee income/expense that are integral parts of the instrument.

4.2 Cash and cash equivalents 

Cash and cash equivalent comprises cash in hand, demand deposits and time deposits held with bank, debit balance in cash credit account. 

4.3 Recognition of income and expense 

a) lnterestincome

The Group earns revenue primarily from giving loans. Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Group and the revenue can be reliably

measured. Interest revenue is recognized using the effective interest method (EIR). The effective interest method calculates the amortized cost of a financial instrument and allocates the interest

income. The effective interest rate is the rate that discounts estimated future cash payments or receipts through the expected life of the financial instrument or, when appropriate, a shorter

period, to the gross carrying amount of the financial asset or liability. The calculation takes into account all contractual terms of the financial instrument (for example, prepayment options) and

includes any fees or incremental costs that are directly attributable to the instrument and are an integral part of the EIR, but not future credit losses.

The Group recognises interest income by applying the EIR to the gross carrying amount of financial assets other than credit-impaired assets. When a financial asset becomes credit-impaired and is, 

therefore, regarded as 'Stage 3', the Group recognises the interest to the extent recoverable. If the financial assets cures and is no longer credit-impaired, the Group reverts to recognising interest 

income. 

b) Interest expense

Interest expense includes issue costs that are initially recognized as part of the carrying value of the financial liability and amortized over the expected life using the effective interest method. These

include fees and commissions payable to arrangers and other expenses such as external legal costs, provided these are incremental costs that are directly related to the issue of a financial liability.
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c) Other charges and other interest

Additional interest and Overdue interest is recognised on realisation basis.

d) Commission on Insurance Policies

Commission on insurance policies sold is recognised when the Group under its agency code sells the insurance policies and when the same is accepted by the principal insurance Company.

e) Income from Advisory Services

Income from Advisory Services includes investment management fees from the mutual fund and portfolio management services which is charged as a percentage of the Assets Under Management

(AUM) and is recognised on accrual basis.

f) Dividend income

Dividend income is recognized when the Group's right to receive the payment is established, it is probable that the economic benefits associated with the dividend will flow to the entity and the

amount of the dividend can be measured reliably. This is generally when shareholders approve the dividend.

4.4 Foreign currency 

The Group's financial statements are presented in Indian Rupees (INR) which is also the Group's functional currency. 

Transactions in foreign currencies are initially recorded by the Group at their respective functional currency spot rates at the date the transaction first qualifies for recognition. 

Foreign currency denominated monetary assets and liabilities are translated at the functional currency spot rates of exchange at the reporting date and exchange gains and losses arising 

on settlement and restatement are recognized in the statement of profit and loss. 

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions. Non-monetary items 

measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value is determined. The gain or loss arising on translation of non-monetary items 

measured at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognized 

in OCI or profit or loss are also recognized in OCI or profit or loss, respectively). 
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4.5 Leases 

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of an identified asset for a period of time in exchange 

for consideration. 

Company as a lessee: 

The Group applies a single recognition and measurement approach for all leases, except for short-term leases (generally leases upto 12 months). The Group recognises lease liabilities to make lease 

payments and right-of-use assets representing the right to use the underlying assets. 

Right-of-use assets 

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-use assets are measured at cost, less any 

accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial 

direct costs incurred, and lease payments made at or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter 

of the lease term and the estimated useful lives of the assets, as follows: 

• Office Premises - 1-12 Years

The right-of-use assets are also subject to impairment. Refer to the accounting policies in Note 4.8 Impairment of non-financial assets.

Lease Liability 
At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease payments to be made over the lease term. The lease payments include fixed 

payments less any lease incentives receivable. The lease payments also include payments of penalties for terminating the lease, if the lease term reflects the Group exercising the option to 

terminate. variable lease payments that do not depend on an index or a rate are recognised as expenses in the period in which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement date because the interest rate implicit in the lease is not readily 

determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying 

amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments or a change in the assessment of an option to purchase the underlying 

asset. 

Short-term leases and leases of low-value assets 

The Group applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not 

contain a purchase option). 
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Determining the lease term of contracts with renewal and termination options - Group as lessee 

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any 

periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised. 

Leases - Estimating the incremental borrowing rate 

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the 

Group would have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic 

environment. The IBR therefore reflects what the Group 'would have to pay', which requires estimation when no observable rates are available or when they need to be adjusted to reflect the 

terms and conditions of the lease. 

4.6 Property, plant and equipment (PPE) and Intangible assets 

PPE 

PPE are stated at cost (including incidental expenses directly attributable to bringing the asset to its working condition for its intended use) less accumulated depreciation and impairment losses, if 

any. Cost comprises the purchase price and any attributable cost of bringing the asset to its working condition for its intended use. Subsequent expenditure related to PPE is capitalized only when it 

is probable that future economic benefits associated with these will flow to the Group and the cost of item can be measured reliably. Other repairs and maintenance costs are expensed off as and 

when incurred. 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any 

gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and 

loss when the asset is derecognised. 

Intangible assets 

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and 

accumulated impairment losses. 
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4.7 Depreciation and amortization 

Depreciation 

Depreciation on PPE is provided on straight-line method as per the useful life prescribed in Schedule II to the Companies Act, 2013, except for Vehicles. 

Vehicles are amortised on a straight line basis over a period of five years from the date when the assets are available for use. The life has been assessed based on past usage experience and 

considering the change in technology. 

Depreciation on additions to PPE is provided on a pro-rata basis from the date the asset is put to use. Leasehold improvements are amortised over the period of Lease. Depreciation on sale / 

deduction from PPE is provided for up to the date of sale/ deduction, as the case may be. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate 

Amortization 

Intangible assets consisting of Software are amortised on a straight line basis over a period of four years from the date when the assets are available for use. 

The amortisation period and the amortisation method for these softwares with a finite useful life are reviewed at least at each financial year-end. 

4.8 Impairment of non-financial assets 

The carrying amount of assets is reviewed at each balance sheet date if there is any indication of impairment based on internal/external factors. An impairment loss is recognised wherever the 

carrying amount of an asset exceeds its recoverable amount. The recoverable amount is the greater of the assets, net selling price and value in use. In assessing value in use, the estimated 

future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and risks specific to the asset. In 

determining net selling price, recent market transactions are taken into account, if available. lf no such transactions can be identified, an appropriate valuation model is used. 

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life. 

4.9 Provisions, Contingent Liability and Contingent Assets 

A provision is recognised when the Group has a present obligation as a result of past events and it is probable that an outflow of resources will be required to settle the obligation in respect of 

which a reliable estimate can be made. Provisions are determined based on the best estimate required to settle the obligation at the balance sheet date. Contingent liability is disclosed for (1) 

Possible obligations which will be confirmed only by future events not wholly within the control of the Group or (2) Present obligations arising from past events where it is not probable that an 

outflow of resources will be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made. Contingent Assets are not recognised in the financial 

statements. 
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4.10 Retirement and other employee benefits 

Retirement benefit in the form of provident fund and Employee State Insurance Scheme is a defined contribution scheme. The Group has no obligation, other than the contribution payable to the 

provident fund and Employee State Insurance scheme. The Group recognizes contribution payable to the provident fund and Employee State Insurance scheme as an expense, when an 

employee renders the related service. If the contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit payable 

to the scheme is recognized as a liability after deducting the contribution already paid. If the contribution already paid exceeds the contribution due for services received before the 

balance sheet date, then excess is recognized as an asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund. 

The Group has unfunded defined benefit plans Gratuity plan and Compensated absences plan for all eligible employees, the liability for which is determined on the basis of actuarial valuation at 

each year end. Separate actuarial valuation is carried out for each plan using the projected unit credit method. Superannuation (Pension & Medical coverage) payable to a Director on retirement is 

also actuarially valued at the end of the year using the Projected Unit Credit Method. 

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit liability and the return on plan assets 

[excluding amounts included in net interest on the net defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through 

other comprehensive income in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods. 

4.11 Taxes 

Tax expense comprises current and deferred tax. 

Current income tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance with Income tax Act, 1961, Income 

Computation and Disclosure Standards and other applicable tax laws. The tax rates and tax laws used to compute the amount are those that are enacted at the reporting date. 

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Current tax items are recognised in 

correlation to the underlying transaction either in OCI or directly in equity. 

Deferred tax 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes at the 

reporting date. 

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the 

extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be 

utilised. 
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The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to 

allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become 

probable that future taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have 

been enacted or substantively enacted at the reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Deferred tax items are recognised 

in correlation to the underlying transaction either in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred taxes relate to the same 

taxable entity and the same taxation authority. 

4.12 Earning per share 

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares outstanding during the 

period. Partly paid equity shares are treated as a fraction of an equity share to the e)(tent that they are entitled to participate in dividends relative to a fully paid equity share during the reporting 

year. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average number of shares outstanding 

(net of treasury shares) during the period are adjusted for the effects of all dilutive potential equity shares. 

4.13 Share based payments 

Equity-settled share based payments to employees and others providing similar services are measured at the fair value of the equity instruments at the grant date. 

The fair value determined at the grant date of the equity-settled share based payments is expensed on a straight line basis over the vesting period, based on the Group ·s estimate of equity 

instruments that will eventually vest, with a corresponding increase in equity. At the end of each reporting period, the Group revises its estimate of the number of equity instruments expected 

to vest. The impact of the revision of the original estimates, if any, is recognised  in Statement of Profit and Loss such that the cumulative e)(penses reflects the revised estimate, with a 

corresponding adjustment to the Stock Compensation Adjustment Reserve. 

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per share. 
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4.14 Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 

4.14.1 Financial Assets 

4.14.1.1 Initial recognition and measurement 

Financial assets, with the exception of loans and advances to customers, are initially recognised on the trade date, i.e., the date that the Group becomes a party to the contractual provisions of the 

instrument. Loans and advances to customers are recognised when funds are disbursed to the customers. The classification of financial instruments at initial recognition depends on their purpose 

and characteristics and the management's intention when acquiring them. All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value 

through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. 

4.14.1.2 Classification and Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 

• Debt instruments at amortised cost

• Debt instruments at fair value through other comprehensive income (FVTOCI)

• Debt instruments and equity instruments at fair value through profit or loss (FVTPL)

• Equity instruments measured at fair value through other comprehensive income (FVTOCI)

4.14.1.3 Debt instruments at amortised costs 

A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 

• The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding.

\)r;\t'\9 �o 

� (0 
-

r--;:) 
..... 

*

F285



lndiabulls Housing Finance limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Business model: The business model reflects how the Group manages the assets in order to generate cash flows. That is, where the Group's objective is solely to collect the contractual cash flows 
from the assets, the same is measured at amortized cost or where the Group's objective is to collect both the contractual cash flows and cash flows arising from the sale of assets, the same is 
measured at fair value through other comprehensive income (FVTOCI). If neither of these is applicable (e.g. financial assets are held for trading purposes}, then the financial assets are classified as 
part of 'other' business model and measured at FVPL. 

SPPI: Where the business model is to hold assets to collect and earn contractual cash flows (i.e. measured at amortized cost), the Group assesses whether the financial instruments' cash flows 
represent solely payments of principal and interest (the 'SPPI test'). In making this assessment, the Group considers whether the contractual cash flows are consistent with a basic lending 
arrangement i.e. interest includes only consideration for the time value of money, credit risk, other basic lending risks and a profit margin that is consistent with a basic lending arrangement. 
Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic lending arrangement, the related financial asset is classified and measured at fair value 
through profit or loss. The amortized cost, as mentioned above, is computed using the effective interest rate method. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method less impairment. Amortised cost is calculated by 
taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in interest income in the statement of profit or 
loss. The losses arising from impairment are recognised in the statement of profit and loss. 

4.14.1.4 Debt instruments at FVOCI 

A 'debt instrument' is classified as at the FVTOCI if both of the following criteria are met: 
The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and The asset's contractual cash flows represent SPPI. 

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized in the other comprehensive 
income (OCI). However, the Group recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the Statement of Profit & Loss. On derecognition of the 
asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to Statement of profit and loss. Interest earned whilst holding FVTOCI debt instrument is reported as 
interest income using the EIR method. 

4.14.1.S Debt instruments at FVTPL 

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as FVTOCI, is classified as at 
FVTPL. 

In addition, the Group may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if 
doing so reduces or eliminates a measurement or recognition inconsistency (referred to as 'accounting mismatch'). Debt instruments included within the FVTPL category are measured at fair 
value with all changes recognized in the Statement of profit and loss. 
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4.14.1.6 Equity Investments 

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading classified as at FVTPL. For all other equity instruments, the Group may make 

an irrevocable election to present in other comprehensive income subsequent changes in the fair value. The Group makes such election on an instrument-by- instrument basis. The 

classification is made on initial recognition and is irrevocable. 

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the Other Comprehensive 

Income. There is no recycling of the amounts from Other Comprehensive Income to Statement of Profit &Loss, even on sale of investment. However, the Group may transfer the cumulative 

gain or loss within equity. 

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of profit and loss. 

4.14.2 Financial liabilities 

4.14.2.1 Initial recognition and measurement 

Financial liabilities are classified and measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held-for trading or it is designated as on initial recognition. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs. 

The Group's financial liabilities include trade and other payables, borrowings including bank overdrafts and derivative financial instruments. 

4.14.2.2 Borrowings 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the 

liabilities are derecognised as well as through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in 

the statement of profit and loss. This category generally applies to borrowings. 

4.14.3 Derivative financial instruments 

The Group holds derivatives to mitigate the risk of changes in exchange rates on foreign currency exposures as well as interest fluctuations. The counterparty for these contracts is generally a bank. 

Derivatives that are not designated a hedge are categorized as financial assets or financial liabilities, at fair value through profit or loss. Such derivatives are recognized initially at fair value and 

attributable transaction costs are recognized in net profit in the Statement of Profit and Loss when incurred. Subsequent to initial recognition, these derivatives are measured at fair value through 

profit or loss and the resulting gains or losses are included in Statement of Profit and Loss. 
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4.14.4 Reclassification of financial assets and liabilities 

The Group doesn't reclassify its financial assets subsequent to their initial recognition, apart from the exceptional circumstances in which the Group acquires, disposes of, or 

terminates a business line. Financial liabilities are never reclassified. 

4.14.5 De recognition of financial assets and liabilities 

4.14.5.1 Financial Assets 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is de-recognised when the rights to receive cash flows from the financial 

asset have expired. The Group also de-recognised the financial asset if it has transferred the financial asset and the transfer qualifies for de recognition. 

The Group has transferred the financial asset if, and only if, either: 

• It has transferred its contractual rights to receive cash flows from the financial asset

Or

• It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in full without material delay to a third party under a 'pass-through' arrangement

Pass-through arrangements are transactions whereby the Group retains the contractual rights to receive the cash flows of a financial asset (the 'original asset'), but assumes a contractual 

obligation to pay those cash flows to one or more entities [the 'eventual recipients'), when all of the following three conditions are met: 

• The Group has no obligation to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset, excluding short-term advances with the right to full

recovery of the amount lent plus accrued interest at market rates.

• The Group cannot sell or pledge the original asset other than as security to the eventual recipients.

• The Group has to remit any cash flows it collects on behalf of the eventual recipients without material delay.
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In addition, the Group is not entitled to reinvest such cash flows, except for investments in cash or cash equivalents including interest earned, during the period between the collection date 

and the date of required remittance to the eventual recipients. 

A transfer only qualifies for derecognition if either: 

• The Group has transferred substantially all the risks and rewards of the asset

Or

• The Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.
The Group considers control to be transferred if and only if, the transferee has the practical ability to sell the asset in its entirety to an unrelated third party and is able to exercise that

ability unilaterally and without imposing additional restrictions on the transfer.

When the Group has neither transferred nor retained substantially all the risks and rewards and has retained control of the asset, the asset continues to be recognised only to the extent of the 

Group's continuing involvement, in which case, the Group also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights 

and obligations that the Group has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the maximum amount of 

consideration the Group could be required to pay. 

If continuing involvement takes the form of a written or purchased option (or both) on the transferred asset, the continuing involvement is measured at the value the Group would be 

required to pay upon repurchase. In the case of a written put option on an asset that is measured at fair value, the extent of the entity's continuing involvement is limited to the lower of the fair 

value of the transferred asset and the option exercise price. The profit or loss on derecognition is recognised in the Statement of profit and loss. 

De recognition due to modification of terms and conditions 

The Group de-recognizes a financial asset, when the terms and conditions have been renegotiated to the extent that, substantially, it becomes a new loan, with the difference recognised as a 
derecognition gain or loss, to the extent that an impairment loss has not already been recorded. The newly recognised loans are classified as Stage 1 for ECL measurement purposes, unless the new 

loan is deemed to be Purchase Oriented Credit Impaired ("POCI":) 

If the modification does not result in cash flows that are substantially different, the modification does not result in derecognition. Based on the change in cash flows discounted at the original EIR, 

the Group records a modification gain or loss, to the extent that an impairment loss has not already been recorded. 
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4.14.5.2 Financial Liabilities 

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. Where an existing financial liability is replaced by another from the same lender on 

substantially different terms or the terms of an existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original liability and the recognition 
of a new liability. The difference between the carrying value of the original financial liability and the consideration paid is recognised in profit or loss. 

4.15 Impairment of financial assets 

4.15.1 Overview of the ECL principles 

The Group is recording the allowance for expected credit losses for all loans and other debt financial assets not held at FVTPL, together with loan commitments and financial guarantee 

contracts, (in this section all referred to as 'financial instruments'). Equity instruments are not subject to impairment under IND AS 109. 

The ECL allowance is based on: 

a) 12 months' expected credit loss (12mECL) where there is no significant increase in credit risk since origination and

b) on the the credit losses expected to arise over the life of the asset (the lifetime expected credit loss or LTECL)

The 12mECL is the portion of LTECL that represents the ECL that results from default events on a financial instrument that are possible within the 12 months after the reporting date. 

Both LTECL and 12mECL are calculated on individual and collective basis, depending on the nature of the underlying portfolio of financial instruments. The Group has established a 

policy to perform an assessment, at the end of each reporting period, of whether a financial instrument's credit risk has increased significantly since initial recognition. 

Based on the above process, the Company groups its loans into Stage 1, Stage 2, Stage 3, as described below: 

Stage 1 : When loans are first recognised, the Company recognises an allowance based on 12mECL. Stage 1 loans also include facilities where the credit risk has improved and the loan has been 

reclassified from Stage 2 or Stage 3. 

Stage 2: When a loan has shown a significant increase in credit risk since origination, the company records an allowance for the LTECL. Stage 2 loans also include facilities, where the credit 
risk has improved and the loan has been reclassified from Stage 3. 

Stage 3: Loans considered credit-impaired. The Company records an allowance for the LTECL. 

F290



lndiabulls Housing Finance Limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

4.15.2 The calculation of ECLs 

The Group calculates ECL based on a probability-weighted scenarios and historical data to measure the expected cash shortfalls, discounted at an approximation to the EIR. A cash shortfall is the 

difference between the cash flows that are due to an entity in accordance with the contract and the cash flows that the entity expects to receive. 

The mechanics of the ECL calculations are outlined below and the key elements are, as follows: 

• PD· The Probability of Default is an estimate of the likelihood of default over a given time horizon. A default may only happen at a certain time over the assessed period, if the facility has not

been previously derecognised and is still in the portfolio.

• EAD - The Exposure at Default is an exposure at a default date.

• LGD - The Loss Given Default is an estimate of the loss arising in the case where a default occurs at a given time. It is based on the difference between the contractual cash flows due and those

that the lender would expect to receive, including from the realisation of any collateral. It is usually expressed as a percentage of the EAD.

The maximum period for which the credit losses are determined is the expected life of a financial instrument. 

The mechanics of the ECL method are summarised below: 

Stage 1: The 12mECL is calculated as the portion of LTECL that represent the ECL that result from default events on a financial instrument that are possible within the 12 months after the reporting 

date. The Group calculates the 12mECL allowance based on the expectation of a default occurring in the 12 months following the reporting date. These expected 12-month default probabilities are 

applied to an EAD and multiplied by the expected LGD. 

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the LTECL. The mechanics are similar to those explained 

above, but PDs and LGDs are estimated over the lifetime of the instrument. 

Stage 3: For loans considered credit-impaired , the Company recognizes the lifetime expected credit losses for these loans. The method is similar to that for Stage 2 assets, with the PD set at 

100%. 

Loan commitments: When estimating LTECL for undrawn loan commitments, the Company estimates the expected portion of the loan commitment that will be drawn down over its expected life. 

The ECL is then based on the present value of the expected shortfalls in cash flows if the loan is drawn down. The expected cash shortfalls are discounted at an approximation to the expected EIR 

on the loan. 

For loan commitments, the ECL is recognised within Provisions. 

4.1S.3 Forward looking information 

While estimating the expected credit losses, the Group reviews macro-economic developments occurring in the economy and market it operates in. On a periodic basis, the Group analyses if there 

is any relationship between key economic trends like GDP, Property Price Index, Unemployment rates, Benchmark rates set by the Reserve Bank of India, inflation etc. with the estimate of PD, LGD 

determined by the Group based on its internal data. While the internal estimates of PD, LGD rates by the Group may not be always reflective of such relationships, temporary overlays are 

embedded in the methodology to reflect such macro-economic trends reasonably. 
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4.15.4 Write-offs 

Financial assets are written off partially or in their entirety when the recovery of amounts due is considered unlikely. If the amount to be written off is greater than the accumulated loss allowance, 

the difference is first treated as an addition to the allowance that is then applied against the gross carrying amount. Any subsequent recoveries are credited to Statement of Profit and Loss. 

4.16 Fair value measurement 

The Group measures financial instruments, such as, derivatives at fair value at each balance sheet date using valuation techniques. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair value 

measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

In the principal market for the asset or liability, or 

In the absence of a principal market, in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Group. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their 

economic best interest. 

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its highest and best use or by selling it to 

another market participant that would use the asset in its highest and best use. 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant observable 

inputs and minimising the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as follows, based on the lowest level input 

that is significant to the fair value measurement as a whole: 

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable 

level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable 

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group determines whether transfers have occurred between levels in the hierarchy by re

assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period. 
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4.17 Dividend 

The Group recognises a liability to make cash distributions to equity holders when the distribution is authorised and the distribution is no longer at the discretion of the Group. Final dividends on 

shares are recorded as a liability on the date of approval by the shareholders and interim dividends are recorded as a liability on the date of declaration by the Group's Board of Directors. 

4.18 Hedging 

The Group makes use of derivative instruments to manage exposures to interest rate and foreign currency. In order to manage particular risks, the Group applies hedge accounting for transactions 

that meet specified criteria. 

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to which the Group wishes to apply hedge accounting and the risk management 

objective and strategy for undertaking the hedge. The documentation includes the Group's risk management objective and strategy for undertaking hedge, the hedging/ economic relationship, the 

hedged item or transaction, the nature of the risk being hedged, hedge ratio and how the entity will assess the effectiveness of changes in the hedging instrument's fair value in offsetting the 

exposure to changes in the hedged item's fair value or cash flows attributable to the hedged risk. Such hedges are expected to be highly effective in achieving offsetting changes in fair value or cash 

flows and are assessed on an ongoing basis to determine that they actually have been highly effective throughout the financial reporting periods for which they were designated. 

Hedges that meet the strict criteria for hedge accounting are accounted for, as described below: 

4.18.1 Fair value hedges 

Fair value hedges hedge the exposure to changes in the fair value of a recognised asset or liability or an unrecognised firm commitment, or an identified portion of such an asset, liability or firm 

commitment, that is attributable to a particular risk and could affect profit or loss. 

For designated and qualifying fair value hedges, the cumulative change in the fair value of a hedging derivative is recognised in the statement of profit and loss in net gain on fair value changes. 

Meanwhile, the cumulative change in the fair value of the hedged item attributable to the risk hedged is recorded as part of the carrying value of the hedged item in the balance sheet and is also 

recognised in the statement of profit and loss in net gain on fair value changes. 

The Group classifies a fair value hedge relationship when the hedged item [or group of items) is a distinctively identifiable asset or liability hedged by one or a few hedging instruments. The financia 

instruments hedged for interest rate risk in a fair value hedge relationships fixed rate debt issued and other borrowed funds. 

If the hedging instrument expires or is sold, terminated or exercised, or where the hedge no longer meets the criteria for hedge accounting, the hedge relationship is discontinued prospectively. If 

the relationship does not meet hedge effectiveness criteria, the Group discontinues hedge accounting from the date on which the qualifying criteria are no longer met. For hedged items recorded at 

amortised cost, the accumulated fair value hedge adjustment to the carrying amount of the hedged item on termination of the hedge accounting relationship is amortised over the remaining term 

of the original hedge using the recalculated EIR method by recalculating the EIR at the date when the amortisation begins. If the hedged item is derecognised, the unamortised fair value adjustment 

is recognised immediately in the statement of profit and loss. 
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4.18.2 Cash flow hedges 

A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or liability (such as all or some future interest 
payments on variable rate debt) or a highly probable forecast transaction and could affect profit or loss. 
For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially recognised directly in OCI within equity (cash flow hedge 
reserve). The ineffective portion of the gain or loss on the hedging instrument is recognised immediately in the profit and loss statement. 
When the hedged cash flow affects the statement of profit and loss, the effective portion of the gain or loss on the hedging instrument is recorded in the corresponding income or expense line of 
the statement of profit and loss. When the forecast transaction subsequently results in the recognition of a non-financial asset or a non-financial liability, the gains and losses previously recognised 
in OCI are reversed and included in the initial cost of the asset or liability. 
When a hedging instrument expires, is sold, terminated, exercised, or when a hedge no longer meets the criteria for hedge accounting, any cumulative gain or loss that has been recognised in OCI 
at that time re-mains in OCI and is recognised when the hedged forecast transaction is ultimately recognised in the statement of profit and loss. When a forecast transaction is no longer expected 
to occur, the cumulative gain or loss that was reported in OCI is immediately transferred to the statement of profit and loss. 

4.18.3 Cost of hedging 

The Group also may separate forward element and the spot element of a forward contract and designate as the hedging instrument only the change in the value of the spot element of a forward 
contract. Similarly currency basis spread may be separated and excluded from the designation of a financial instrument as the hedging instrument. 
When an entity separates the forward element and the spot element of a forward contract and designates as the hedging instrument only the change in the value of the spot element of the 
forward contract, or when an entity separates the foreign currency basis spread from a financial instrument and excludes it from the designation of that financial instrument as the hedging 
instrument, such amount is recognised in Other Comprehensive Income and accumulated as a separate component of equity under Cost of hedging reserve. These amounts are reclassified to the 
statement of profit or loss account as a reclassification adjustment in the same period or periods during which the hedged cash flows affect profit or loss. 

4.19. Assets held for Sale 

In the course of its business activities, the Group acquires and holds certain assets (residential/ commerciall for sale.' The Group is committed to sell these assets and such assets and the carrying 
amounts of such assets will be recovered principally through the sale of these assets. 

In accordance with Ind AS l0S, assets held for sale are measured on the reporting date at the lower of carrying value or fair value less costs to sell. The Group does not charge depreciation on such 
assets. Fair value of such assets is determined based on independent valuations conducted by specialists. 

4.20 Recent accounting pronouncements 

The Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time to time. 

During the year ended March 31, 2024, MCA has not notified any new standards or amendments to the existing standards applicable to the Group. 
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Cash and cash equivalents 
As at 

March 31, 2024 
Cash·on·Hand 5.97 
Cheques-on-Hand 15.61 

Balance with banks 

In Current accounts" 1,777.02 

Bank Deposits 1,014.93 

Total 2,813.53 

Asal 
March 31, 2023 

4.85 

413.44 

1,953.07 

1,326.28 

3,697.64 
# includes Rs. 2.97 Crore (Previous Year Rs. 3.39 Crore) in designated unclaimed dividend accounts. 

Bank Balance other than cash and cash equivalents 
As at As at 

March 31, 2024 March 31, 2023 
Balances with banks to the extent held as margin money or security 
against the borrowings, guarantees, other commitments11l 1,610.62 1,534.59 

Total 1,610.62 1,534.59 
(1) Deposits accounts with bank are held as Margin Money/ are under lien / in the name of respectise counterparties with whom the Group has entered into assignment deals. The Group has the 
complete beneficial interest on the income earned from these deposits. 

(7) Derivative financial instruments
As at March 31, 2024 

Part I Fair value 
Notional amounts Fair value assets Notional amounts 

liabilities 

Currency Derivatives: 
• Forward Contracts 5.87 0.03 1,000.63 31.85 

- Currency swaps 789.75 49.17 

- Currency options .

(I) 795.62 49.20 1,000.63 31.85 

Interest rate derivatives - Interest Rate Swaps -

(ii) - - - -

Total der ivative financial instruments (i)+(ii) 795.62 49.ZO 1,000.63 31.85 
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Part II 
Notional amounts 

Included in above are derivatives held for hedging and risk 
management purposes as follows: 

Fair value hedging: 
Interest rate derivatives -

(i) -

Cash flow hedging: 
- Forward Contracts 5.87 
-Currency swaps 789.75 
-Currency options
-Interest rate derivatives

(ii) 795.62 

Undesignated derivatives (iii) 

Total derivative financial instruments (i)+(ii)+(iii) 795.62 

Part I 
Notional amounts 

Currency Derivatives: 
- Forward Contracts 1,442.55 
-Currency swaps 1,343.73 
-Currency options -

(i) 2,786.28 
Interest rate derivatives - Interest Rate Swaps 1,859.73 

(ii) 1,859.73 

Total derivative financial instruments (il+(ii) 4,646.01 

As at March 31, 2024 

Fair value 
Fair value assets Notional amounts 

liabilities 

.

- - -

0.03 1,000.63 31.85 
49.17 - . 

. - . 

- . 

49.20 1,000.63 31.85 

- -

49.20 1,000.63 31.85 

As at March 31, 2023 

Fair value assets Notional amounts 
Fair value 
liabilities 

2.41 2,003.73 14.82 
143.60 -

. -

146.01 2,003.73 14.82 
20.31 -

20.31 -

166.32 2,003.73 14.82 

F296



lndiabulls Housing Finance limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Part II 
Notional amounts 

Included in above are derivatives held for hedging and risk 

management purposes as follows: 

Fair value hedging: 

Interest rate derivatives -

Ii! -

Cash flow hedging: 

- Forward Contracts 1,442.55 

- Currency swaps 1,343.73 

- Currency options

-Interest rate derivatives 1,859.73 

(iii 4,646.01 

Undesignated derivatives (iii) -

Total derivative financial instruments (l)+(ii)+(iii) 4,646.01 

7.1 Hedging activities and derivatives 

As at March 31, 2023 

Fair value assets 
Fair value 

Notional amounts 
liabilities 

. - . 

2.41 2,003.73 14.82 

143.60 -

- -

20.31 -

166.32 2,003.73 14.82 

- . 

166.32 2,003.73 14.82 

The Group is exposed to certain risks relating to its ongoing business operations. The primary risks managed using derivative instruments are interest rate risk and foreign currency risk. 

7.1.1 Derivatives designated as hedging instruments 

a. Cash flow hedges 

The foreign currency and interest rate risk on borrowings have been actively hedged through a combination of forward contracts, principal only swaps and interest rate swaps 

The Group is exposed to interest rate risk arising from its foreign currency outstanding borrowings amounting to$ 23,58,00,000 (previous year$ 65,45,00,000). Interest on the borrowing is payable at a 

floating rate linked to USO LIBOR. The Group economically hedged the interest rate risk arising from the debt with a 'receive floating pay fixed' interest rate swap ('swap'} Nil [previous year $ 

27,00,00,000). 

The Group uses Interest Rate Swaps (IRS} Contracts (Floating to Fixed) to hedge its risks associated with interest rate fluctuations relating interest rate risk arising from foreign currency loans/ external 

commercial borrowings. The Group designates such IRS contracts in a cash flow hedging relationship by applying the hedge accounting principles as per IND AS 109. These IRS contracts are stated at fair 

value at each reporting date. Changes in the fair value of these IRS contracts that are designated and effective as hedges of future cash flows are recognised directly in "Cash flow Hedge Reserve" under 

Reserves and surplus and the ineffective portion is recognised immediately in the Statement of Profit and Loss. Hedge accounting is discontinued when the hedging instrument expires or is sold, 

terminated, or exercised, or no longer qualifies for hedge accounting. 

The Group also hedges foreign currency risk arising from its fixed rate foreign currency bond by entering into the forward Contracts and Principal Only Swaps. There is an economic relationship 
between the hedged item and the hedging instrument as the terms of the Forward contracts/Principal Only Swaps match that of the foreign currency borrowing (notional amount, interest payment 

dates, principal repayment date etc.). The Group has established a hedge ratio of 1:1 for the hedging relationships as the underlying risk of the Forward contracts/Cross currency swap are identical to 

the hedged risk components. 
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Notional amount 

The impact of hedging instruments (Net) 1,796.25 

Notional amount 

The impact of hedging instruments (Net) 6,649.74 

Ch,imge in fair 

value 

The impact of hedging item 325.08 

Total hedging gain 
March, 31, 2024 / I loss) recognised 

inOCI 

Effect of Cash flow hedge 325.08 

Total hedging gain 
March, 31, 2023 / (loss) recognised 

inOCI 

Effect of Cash flow hedge 9.11 

As at March 31, 2024 

Change in fair 

Line item in the value used for 
Carrying amount statement of measuring 

financial position ineffectiveness for 

the year 

Derivative 
17.35 Financial Asset/ 325.08 

(liability) 

As at March 31, 2023 

Change in fair 

line item in the value used for 
Carrying amount statement of measuring 

financial position ineffectiveness for 

the year 

Derivative 

151.50 Financial Asset/ 9.11 
(Liabilityf 

Cash flow hedge Cost of hedging as 
Cash flow hedge 

reserve (Gross of Cost of hedging as at 
reserve as at at 

Income Tax) as at March 31 , 2023 
March 31 , 2024 March 31, 2024 

March 31 , 2023 

(1S2.37) (477.45) 

lneffective-ness line item in the 
recognised in statement of 

profit or ( lossl profit and loss 

Finance cost 

lneffective-ness Line item in the 
recognised in statement of 
profit or ( lossl profit and loss 

0.16 Finance cost 
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Trade Receivables As at 
March 31, 2024 

Receivables considered good - Unsecured 15.47 

Receivables which have significant increase in credit risk 
Receivables - credit impaired 
Total 15.47 

Trade Receivables ageing schedule as at March 31, 2024 

Particulars Less than 6 
Months 

(i) Undisputed Trade receivables considered good 13.14 

{ii) Undisputed Trade receivables considered doubtfu 
(iii) Disputed Trade receivables considered good 
(iv) Disputed Trade receivables considered doubtful 

Trade Receivables ageing schedule as at March 31, 2023 

Particulars Less than 6 
Months 

(i) Undisputed Trade receivables considered good 27.34 

(ii} Undisputed Trade receivables considered doubtfu, 
(iii) Disputed Trade receivables considered good 
(iv) Disputed Trade receivables considered doubtful 

As at Loans 
March 31, 2024 

As at 
March 31, 2023 

28.42 
-
-

28.42 

6 months to 1 
Year 

1.12 

6 months to 1 
Year 

0.70 

Asat 
March 31, 2023 

Amortised Cost 

Term Loans (Net of Assignment)I'110131 54,324.59 57,011.22 

less: Impairment loss allowance 1,311.96 1,179.92 

Totill (A) Net 53,012.63 55,831.30 

1-2 Years 2-3 Years >3Years

0.69 0.29 0.23 

-
-

1-2 Years 2-3 Years >3 Years

0.22 0.10 0.06 
-
. 
. 

Total 

15.47 

-

-

Total 

28.42 
-

-

-

�s,ng f:,i-J_ �o ,s,� 
(/) C, 

*
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loans 
Asat Asat 

March 31, 2024 March 31, 2023 
Amortised Cost 

Secured by tangible assets and intangible assets12J&13J 52,282.22 54,305.07 
Unsecured 2,042.37 2,706.15 
Less: Impairment loss allowance 1,311.96 1,179.92 
Total {B) Net 53,012.63 55,831.30 

(C) (I) Loans in India 
Others 54,324.59 57,011.22 
Less: Impairment loss allowance 1,311.96 1,179.92 
Total (C )II) Net 53,012.63 55,831.30 

(C) (ll)Loilns outside lndiil -

Less: Impairment loss allowance -

Total (C )(H) Net - -

Total C {I) and C (II) 53,012.63 55,831.30 

(11 Term loans (Net of Assignment): 
As at As at 

March 31 , 2024 March 31, 2023 

Amortised Cost 

Total Term Loans" 65,334.81 67,020.04 
Less: Loans Assigned 12,244.47 12,743.63 

53,090.34 54,276.41 

Add: Interest Accrued on Loans"' 1,234.25 2,734.81 
Term loans (Net of Assignment) 54,324.59 57,011.22 

@ includes interest accrued on units of AIF amounting to Rs. 499.10 Crore (Previous year Rs. 190.33 Crore), which will become due and payable upon maturity only. 
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12) Secured Loans and Other Credit Facilities given to customers are secured/ partly secured by : 

(a) Equitable mortgage of property and/ or 

(b) Pledge of shares/ debentures, units, other securities, assignment of life insurance policies and/ or 

(cl Hypothecation of assets and/ or 

(di Company guarantees and/ or 

(el Personal guarantees and/ or 

(f) Negative lien and/ or Undertaking to create a security. 

13) Impairment allowance for loans and advances to customers

Group's Analytics Department has designed and operates its Internal Rating Model. The model is tested and calibrated periodically. The model grades loans on a four-point grading scale, and 

incorporates both quantitative as well as qualitative information on the loans and the borrowers. The model uses historical empirical data to arrive at factors that are indicative of future credit risk and 

segments the portfolio on the basis of combinations of these parameters into smaller homogenous portfolios from the perspective of credit behaviour. Some of the factors that the internal risk based 

model may consider are: 

a) Loan to value 

b) Type of collateral 

c) Cash-flow and income assessment of the borrower 

d) Interest and debt service cover 

e) Repayment track record of the borrower 

f) Vintage i.e. months on books and number of paid EM ls 

g) Project progress in case of project finance 

In addition to information specific to the borrower and the performance of the loan, the model may also utilise supplemental external information that could affect the borrower's behaviour. The 

Internal Rating Model is dynamic and is calibrated periodically; the choice of parameters and division into smaller homogenous portfolios is thus also dynamic. 

The table below shows the credit quality and the maximum exposure to credit risk based on the Group's internal credit rating system and year-end stage classification•. 

Risk Categorization March 31, 2024 

Stage 1 Stage 2 Stage 3 Total 

Very Good 49,006.44 - 49,006.44 

Good 2,329.63 - 2,329.63 

Non-performing 1,754.27 1,754.27 

Grand Total 49,006.44 2,329.63 1,754.27 53,090.34 
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Risk Categorization 
Stage 1 

Very Good 46,799.93 

Good -

Non-performing 

Grand Total 46,799.93 
*The above table does not include the amount of interest accrued but not due rn all the years. 

An analysis of changes in the ECL allowances in relation to Loans & advances is, as follows: 

Particulars Stage 1 

ECL allowance opening balance 423.02 

ECL on assets added/ change in ECL estimates 467.08 

Assets derecognised or repaid ( including write offs/ Write backj (165.74j 

Transfers from Stage 1 (269.24) 

Transfers from Stage 2 6.95 

Transfers from Stage 3 1.10 

ECL allowance closing balance• 463.18 

March 31, 2023 
Stage 2 Stage 3 Total 

- 46,799.93 

5,558.04 5,558.04 
- 1,918.44 1,918.44 

5,558.04 1,918.44 54,276.41 

March 31, 2024 
Stage 2 Stage 3 Total 

118.87 641.76 1,183.65 

200.52 317.56 985.16 

(204.01) (482.75) (852.50) 

24.53 244.71 -

(45.93) 38.98 -

0.21 (1.31) -

94.19 758.95 1,316.32 

The decrease in total ECL during the year is due to overall decrease in loan portfolio and certain loans which became non performing being written off. 

#Includes ECL on undrawn loan commitments for Rs. 4.36 Crore. 

March 31, 2023 

Particulars Stage 1 Stage 2 Stage 3 Total 

ECL allowance o�nlng balance 320.03 370.43 954.31 1,644.77 

ECL on assets added/ change in ECL estimates 295.96 968.10 561.06 1,825.12 

Assets derecognised or repaid ( including write offs/ Write back) (98.42) (1,102.42) (1,085.40) (2,286.24) 

Transfers from StaRe 1 (118.97) 39.90 79.07 

Transfers from Stage 2 24.34 (157.18) 132.84 

Transfers from Stage 3 0.08 0.04 (0.12) 

ECL allowance closing balance• 423.02 118.87 641.76 1,183.65 

The decrease in total ECL during the year is due to overall decrease in loan portfolio and certain loans which became non performing being written off. 

#Includes ECL on undrawn loan commitments for Rs. 3.73 Crore 
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(4) Includes redemption premium accrued on zero coupon bonds. Rs 2,916.95 iPrevious year Rs. 1,722.31 crore), will become due and payable upon maturity only. The accounting of the redemption

premium does not create an enforceable right in favour of the Group on any date prior to redemption, and shall not be considered as the credit of the premium to the account of the Group. 

(5) Impairment assessment

The Group's impairment assessment and measurement approach is set out in the notes below. It should be read in conjunction with the material accounting policies.

(6) Ii) Probability of default

The Group considers a loan as defaulted and classified it as Stage 3 (credit-impairedf for ECL calculations typically when the borrowers become 90 days past due on contract payments.

Classification of loans into Stage 2 is done on a conservative hasis and typically accounts where contractual repayments are more than 30 days past due are classified in Stage 2. Accounts usually go over 

30 days past due owing to temporary mismatch in timing of borrower's or his/her business' underlying cashflows, and are usually quickly resolved. The Group may also classify a loan in Stage 2 if there is 

significant deterioration in the loans collateral, deterioration in the financial condition of the borrower or an assessment that adverse market conditions may have a disproportionately detrimental effect 

on the loan repayment. Thus as a part of the qualitative assessment of whether an instrument is in default, the Group also considers a variety of instances that may indicate delay in or non-repayment of 

the loan. When such event occurs, the Group carefully considers whether the event should result in treating the borrower as defaulted and therefore assessed as Stage 3 for ECL calculations or whether 

Stage 2 is appropriate. 

It is the Group's policy to consider a financial instrument as 'cured' and therefore re-classified out of Stage 3 when none of the default criteria are present. The decision whether to classify an asset as 

Stage 2 or Stage 1 once cured depends on the updated credit grade once the account is cured, and whether this indicates there has been a significant reduction in credit risk. 

(61 (iii Internal rating model and PD Estimation process 

Group's Analytics Department has designed and operates its Internal Rating Model that factors in hoth quantitative as well as qualitative information on the loans and the horrowers. Both Lifetime ECL 

and 12 months ECL are calculated either on individual basis or a collective basis, depending on the nature of the underlying loan portfolio. In addition to information specific to the borrower and the 

performance of the loan, the model may also utilise supplemental external information that could affect the borrower's behaviour. The model is also calihrated to incorporate external inputs such as 

GDP growth rate, unemployment rate and factors specific to the sector/industry of the borrower. 

(6) {iii) Exposure at default 

The outstanding balance as at the reporting date is considered as EAD by the Group. Considering that PD determined above factors in amount at default, there is no separate requirement to estimatt 

EAD. 

(6) (iv) Loss given default 

The Group uses historical loss data for identified homogenous pools for the purpose of calculating LGO. The estimated recovery cash flows are discounted such that the LGD calculation factors in the

N PV of the recoveries. 

{6) (v) Significant increase in credit risk 

The internal rating model evaluates the loans on an ongoing basis. The rating model also assesses if there has been a significant increase in credit risk since the previously assigned risk grade One key 

factor that indicates significant increase in credit risk is when contractual payments are more than 30 days past due. 
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(7) Collateral 
The Group is in the business of extending secured loans mainly backed by mortgage of property (residential or commercial). 

In addition to the above mentioned collateral, the Group holds other types of collateral and credit enhancements, such as cross-collateralisation on other assets of the borrower, share pledge, 
guarantees of parent/holding companies, personal guarantees of promoters/proprietors, hypothecation of receivables via escrow account, hypothecation of recei vables in other bank accounts etc. 

In its normal course of business, the Group does not physically repossess properties or other assets, but recovery efforts are made on delinquent loans through on-rolls collection executives, along with 
legal means to recover due loan repayments. Once contractual loan repayments are more than 90 days past due, repossession of property may be initiated under the provisions of the SARFAESI Act 
2002. Re-possessed property is disposed of in the manner prescribed in the SARFAESI act to recover outstanding debt. 

The Group did not hold any financial instrument for which no loss allowance is recognised because of collateral as at March 31, 2024. There was no change in the Group's collateral policy during the 
year. 

(8) As at the year end the Group has undrawn loan commitments (after applying credit conversion factor) of Rs. 1,171.65 Crore (Previous Year Rs. 1,085.54 Crore).

As at March 31, 2024 
At fair value 

Investments At amortised cost 
Through other 

Through Total 
comprehensive profit or loss income 

Mutual funds (including alternative investment funds], Debt Funds 
3,929.36 3,336.41 7,265.77 

and Debt Securities• 
Total gross (Al . 3,929.36 3,336.41 7,265.77 

Overseas Investments 
Investments in India 3,929.36 3,336.41 7,265.77 

Total (B) . 3,929.36 3,336.41 7,265.77 

Total (A) to tally with (BJ . 

Less: Allowance for Impairment loss (C)• 73.58 73.58 

Total Net D = (Al ·(Cl . 3,929.36 3,262.83 7,192.19 
*As at March 31, 2024, the Group had investment m Alternate Investment Fund (Alf) amounting to Rs. 73.58 Crore. The Group has provided for Rs.
73.58 crores (being 100% of the value of the investment) towards provision for impairment on carrying value of investments in Alternate Investment
Fund (AIF) pursuant to RBI circular dated 19th December 2023.
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Investments 
Amortised Cost 

Mutual funds (including alternative investment funds), Debt Funds 
and Debt Securities 
Commercial Papers 
Total gross (A) 

Overseas Investments 
Investments in India 

Total (B) . 

Total (Al to tally with (Bl 

less: Allowance for Impairment loss (Cl 

Total Net D = (Al -(C) 

As at March 31, 2023 

At fair value 

Through other 
Through Total 

comprehensive 
profit or loss 

income 

302.89 4,943.95 5,246.84 

. 123.39 123.39 

302.89 5,067.34 5,370.23 

. 

302.89 5,067.34 5,370.23 

302.89 5,067.34 5,370.23 

. 

302.89 5,067.34 5,370.23 

(1) On December 13, 2010 the Erstwhile Holding Company (IBFSL) had sold 26% shares held by it in Indian Commodity Exchange Limited (JCEX) to Reliance Exchange Next Limited (R·Nextl for a total
consideration of Rs. 47.35 Crore against a proportionate cost of Rs. 26.00 Crore. As a result thereof, the stake of IBFSL in ICEX reduced from 40% to 14% and the same was reclassified as a long term
investment from the earlier classification of being an Associate. MMTC Limited (MMTC) filed a petition before the National Company Law Tri bunal (NCL Tf (Earlier known as Company Law Board)) against 
ICEX, R-Next and I8FSL alleging that the transfer is null and void in terms of the Shareholders Agreement in view of the Forward Markets Commission (FMC) guidelines. IBFSL contends that such view of 
MMTC is based on the old FMC guidelines and without considering the amended FMC Guidelines dated June 17, 2010 wherein the transfer norms were relaxed. IBFSL had filed its objections on 
maintainability of the petition which is pending adjudication before the NCLT. 

(2) Investment in mutual funds of Rs. 145.53 crores (March 31, 2023 Rs. 135.60 croresl under lien/ provided as credit enhancement in respect of securitisation deal for loans. 

Other financial assets 
As at Asat 

March 31, 2024 March 31, 2023 

Security Deposits 24.99 37.86 
Interest only Strip receivable 709.24 907.09 
Interest Accrued on Deposit accounts/ Margin Money 765.42 1,189.43 
Interest Accrued on investment 0.65 3.94 
Margin Money on Derivative Contracts 14.48 89.13 
Other Receivable 3,522.92 770.82 
Total 5,037.70 2,998.27 
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12. Property, plant and equipment and intangible assets
Note 12.1 Property, plant and equipment 

Leasehold Computers Furniture and 
Improvements and printers fixtures 

Cost 
At April 1, 2022 61.20 65.49 31.50 

Additions 11.85 6.15 3.51 

Disposals 14.57 6.08 4.72 

Discontinued Operations 0.05 

At March 31, 2023 58.48 65.51 30.29 
Additions 11.30 7.96 4.25 

Disposals 1.81 12.94 1.23 

At March 31, 2024 67.97 60.53 33.31 

Depreciation 
At April 1, 2022 39.53 64.54 20.24 

Charge for the year 6.15 1.55 2.52 

Disposals 14.05 6.05 4.46 

Discontinued Operations 0.05 

At March 31, 2023 31.63 59.99 18.30 
Charge for the year 4.85 3.88 2.62 

Disposals 1.26 12.89 1.20 

At March 31, 2024 35.22 50.98 19.72 

Net Block 
At March 31, 2023 26.85 5.52 11.99 
At March 31, 2024 32,75 9.55 13.59 

Note 12.2 Other Intangible assets 
Software Total 

Gross block 
At April 1, 2022 96.80 96.80 

Purchase 15.01 15.01 

Disposals 

At March 31, 2023 111.81 111.81 

Purchase 14.55 14.55 

Disposals 

At March 31, 2024 126.36 126.36 

Amortization 
At April 1, 2022 68.54 68.54 

Charge for the year 15.15 15.15 

At March 31, 2023 83.69 83.69 
Charge for the year 15.02 15.02 

At March 31, 2024 98.71 98.71 

Net block 
At March 31, 2023 28.12 28.12 
At March 31, 2024 27.65 27.65 

Motor Office 
land* 

vehicles e9uiement 

93.07 24.17 0.42 

10.14 2.70 

16.28 2.40 

86.93 24.47 0.42 
18.04 2.61 

16.86 1.18 

88.11 25.90 0.42 

76.90 21.07 

8.55 2.03 

14.57 2.39 

70.88 20.71 
6.67 1.94 

16.35 1.18 

61.20 21.47 

16.05 3.76 0.42 
26.91 4.43 0.42 

Building Ill 

14.60 

14.60 

14.60 

1.15 

0.24 

1.39 
0.24 

1.63 

13.21 
12.97 

Total 

290.45 

34.35 

44.05 
0.05 

280.70 
44.16 
34.02 

290.84 

223.43 

21.04 

41.52 

0.05 

202.90 
20.20 

32.88 

190.22 

77.80 
100.62 
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Note 12.3 Investment Property 

Investment 
Total 

Property 

Gross block 

At April 1, 2022 

Purchase 
Disposals 
At March 31, 2023 

Purchase 34.24 34.24 

Disposals 
At March 31, 2024 34.24 34.24 

Amortization 

At April 1, 2022 

Charge for the year 
At March 31, 2023 

Charge for the year 1.42 1.42 

At March 31, 2024 1.42 1.42 

Net block 

At March 31, 2023 

At March 31, 2024 32.82 32.82 

(1) Flat costing Re. 0.31 Crore (Previous Year Re. 0.31 Crore) Mortgaged as Security against Secured Non Convertible Debenturef/leferNoteisi
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Other non financial assets 
Asat 

March 31, 2024 

Capital Advance Tangible Assets 2.22 

Capital Advance In-Tangible Assets 5.21 

Others including Prepaid Expenses, GST input Credit and Employee 
541.88 

advances 

Total 549.31 

As at 
Trade Payables 

March 31, 2024 
(a) Total outstanding dues of micro enterprises and small 

enterprises*; and 

(b) Total outstanding dues of creditors other than micro enterprises 
3.02 

and small enterprises

Total 3.02 

• Disclosures under the Micro, Small and Medium Enterprises Development Act, 2006: 

As at 
March 31, 2023 

5.89 

5.33 

573.01 

584.23 

As at 
March 31, 2023 

-

3.53 

3.53 

(a) An amount of Nil and Nil was due and outstanding to suppliers as at the end of the accounting year on account of Principal and Interest respectively.

(b) No interest was paid during the year in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 and no amount was paid to the supplier beyond the appointed day. 

(c) No amount of interest is due and payable for the period of delay in making payment but without adding the interest specified under the Micro, Small and Medium Enterprises Development Act, 2006 

(d) No interest was accrued and unpaid at the end of the accounting year. 

(e) No further interest remaining due and payable even in the succeeding years for the purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises

Development Act, 2006.

The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on the basis of information available with the Group. This has 

been relied upon by the Auditors. 

Trade Payables ageing schedule as at March 31, 2024 

Particulars <l Year l-2Year 2-3 Year >3 Year Total 

(i) MSME - -

(ii) Others 1.67 1.11 0.01 0.23 3.02 

(iii) Disputed dues - MSME - -

(iv) Disputed dues - Others - - - -
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Trade Payables ageing schedule as at March 31, 2023 

Particulars <1 Year 
Ji_! MSME 
(ii) Others 
(iii} Disputed dues- MSME 
(iv)Dispute d dues • Others 

As at 

2.97 

Debt Securities March 31, 2024 

1-2 Year

0.30 

As at 
March 31, 2023 �� 

At Amortised Cost 
Secured 

liability Component of Compound Financial lnstrument'""'1""0" llMI

Debentures*(Refe, Not� 33(1)1

Total gross (A) 
Debt securities in India 
Debt securities outside India 
Total (B) to tally with (A) 

1,128.87 

13,359.55 

14,488.42 
13,359.55 
1,128.87 

14,488.42 

2,324.22 

16,512.8� 

18,837.07 
--

16,512.85 
2,324.22 

18,83� 

2-3 Year >3 Year

0.03 0.23 

•secured against Immovable Property/ Other financial Assets and pool of Current and Future Loan Receivables of the Group, including Investments. 

Asat As at 
Borrowings other than debt securities•111 March 31, 2024 March 31, 2023 

At Amortised Cost 
Secured 
Term Loans from bank and others*tRde, Noli? 3311111 10,616.15 10,501.70 
External Commercial borrowings (EC8}

0
1""" "0" 331"11 829.34 3,032.20 

From banks- Cash Credit Facilities•• 3,578.52 1,356.� 
From banks- Working Capital Loan• 3,998.00 4,458'.� 

Securitisation Liability• 10,194.35 9,014.08 
Unsecured 

-

Loan from others(Refet N11t� 33(11)1 412.50 501.50 
Lease Liability 188.31 305.59 
Total gross (A) 29,817.17 29

!
169.46 

Total 
-

3.53 
-
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As at As at 
Borrowings other than debt securities•111 March 31, 2024 March 31, 2023 

At Amortised Cost 
Borrowings m India 28�87.83 26,137.26 
Borrowings outside India (ECB) 829.34 3,032.20 

29,817.17 29,169:� Total (B) to tally with (A) 
•secured by hypothecat1on of Loan Receivables (Current �nd Future)/ Other Financial Assets / Cash and Cash Equivalents of the Group includ10g investments. 
(1) There is no continuing default in the repayment of the aforesaid loans or interest as at the balance sheet date. 
# This includes Cheques issued but not presented from Cash Credit accounts. 

Asat Asat 
Subordinated liabilities March 31 2024 March 31 2023 

At Amortised Cost 
·-

·10.60% Non convertible Subordinated Perpetual Debentures• 100.00 100.00 

-Subordinate DebttRefcr Note 33tn1l) 4,087.83 4,296.94 
·-

Total gross (A) 4,187,83 4,396.94 

Subordinated Liabilities in India 4,187.83 4,396.94 
Subordinated Liabilities outside India 

4,187.83 4,396.94 Total I_Blto tally with [A} 
*Call Option exercisable at the end ol 10 years from the date of allotment only with the prior approval of the concerned regulatory authority. 

Other financial liabilities 
As al 

J 
Asat 

�rch 3!,_202� _March 31, zon
At Amortised Cost 

Interest accrued but not due on borrowings 686.63 929.17 
Foreign Currency Forward premium payable 166.19 590.40 
� payable on Assigned Loans 2,608.29 2,080..B!_ 
Other liabilities 573.30 1,047.02 
Temporary Overdrawn Balances as per books 136.29 1.91 
Unclaimed Oividends1 '1 2.97 3.39 
Servicing liability on assigned loans 55.04 53.08 
Total 4,228.71 4,705.75 

(1) In respect of amounts as mentioned under Section 124 of the Companies Act, 2013, there were no dues required to be credited to the Investor Education and Protection Fund as on March 31, 2024. 
(Previous Year Rs. Nil). 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

I Provisions 

Provision for employee benefits1""'"' •01• 2•1

Provision for Compensated absences 
Provision for Gratuity 

Provisions for Loan Commitments 
Total 

Other Non-financial liabilities 

Statutory Dues Payable and other non financial liabilities 
Total 

As at 
March 31 2024 

18.93 
64.75 
4.36 

88.04 

Asat 
March 31 2024 

419.54 
419.S4 

(21) Equity share capital 

Details of authorised, issued, subscribed and paid up share capital 

Authorised share Capital 
3,000,000,000 (Previous Year 3,000,000,000} Equity Shares of face v;ilue Rs. 2 each 
1,000,000,000 (Previous Year 1,000,000,000) Preference Shares of face value Rs.10 each 

Issued, Subscribed & Paid up capital 
Fully Paid up capital 
Issued and Subscribed Capital 
484,053,029 (March 31, 2023 - 448,596,630) Equity Shares of Rs. 2/ eachRere, Note(,Jl•l 

Called-Up and Paid Up Capital 
Fully Paid-Up 
484,053,029 IMarch 31, 2023 - 448,596,630) Equity Shares of Rs. 2/ each"''"' "0"' l<ll•I 

Partly Paid up capital 
Issued and Subscribed Capital 
242,026,515 {March 31, 2023 - Nil) Equity Shares of Rs. 0.67/- each"''""°" l•llb, 

As at 
March 31 2023 

17.M 
56.38 
3.73 

77.75 

Asat 
March 31 2023 

359.4b 
359.46 

As at As at 
March 31

1 
2024 March 31, 2023 

600.00 600.00 
1,000.00 1,000.00 

1,600.00 1,600.00 

As at As at 
March 31, 2024 March 31, 2023 

96.81 89.72 

16.22 
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{All amount in Rs. in Crore, except for share data unless stated otherwise) 

Called-Up and Paid Up Capital 
Partly Paid-Up 
242,026,515 (March 31, 2023 - Nil) Equity Shares of Rs. 0.67/- each 

Terms/ Rights attached to Share 
The Company has only one class of Equity Shares of face value Rs. 2 each (Previous Year Rs. 2 each) fully 
paid up. Each holder of Equity Shares Is entitled to one vote per share. The final dividend proposed by the 
Board of Directors, if any, is subject to the approval of the Shareholders in the ensuing Annual General 
Meeting, if applicable. 
In the event of liquidation of the Company, the holders of Equity Shares will be entitled to receive remaining 
assets of the company, after distribution of all preferential amounts. The distribution will be in proportion to 
the number of Equity Shares held by the Shareholders. 

Total 

Asat 
March 31, 2024 

113.03 

AS at 
March 31, 2023 

89.72 

(if As at March 31, 2024, Nil (Previous Year 542,505) GDR's were outstanding and were eligible for conversion into Equity Shares. The Company does not have information with respect to holders of these 
GDR's. Holders of Global Depository Receipts (GDRs) will be entitled to receive dividends, subject to the terms of the Deposit Agreement, to the same extent as the holders of Equity Shares, less the fees 
and expenses payable under such Deposit Agreement and any Indian tax applicable to such dividends. Holders of GDRs will not have voting rights with respect to the Deposited Shares. The GDRs may 
not be transferred to any person located in India including Indian residents or ineligible investors except as permitted by Indian laws and regulations. 

The Board of Directors at its meeting held on March 21, 2023 approved the del1sting of 5,67,5D5 GDR's (0.12% of the paid-up capital) representing equal number of Equity Shares of face value ;:2 each, 
from the Luxembourg Stock Exchange ("LuxSE") subject to compliance of all applicable requirements. luxSE vide its letter dated September 13, 2023 informed our Company that the GDRs of the 
Company have been de-listed from LuxSE, with effect from September 13, 2023. 

The reconciliation of equity shares outstanding at the beginning and at the end of the reporting year 

(a) Equity shares of INR 2 each issued, subscribe_d_a_n_d_f_u_ll.,_y.,_p_a_id ____________________________ _ 
As at March 31, 2024 

Particulars 
No. of shares Rs. in crores 

-------------------------- - --- -

Equity Share at the beginning of year 
Add: Equity Share Allotted during the year 

ESOP exercised during the year1••f•rnulO(N)) 

Issue during the yearlRefe, notev11) 

Add: Sale of Treasury Shares (Own Shares) during the FY 2023-
24tAeh:rNote 22!1S)I 

448,596,630 

20,856,399 

14,600,000 

89.72 

4.17 

2.92 

As at March 31, 2023 
No. of shares Rs. in er ores 

-----

445,571,504 89.11 

3,025,126 0.61 

Equity share at the end of year 484,053,029 _____ 96.81 ___ 4_4�96!6_3_0 _____ 8_9_.7_2_ 
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Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(bl Equity shares of INR 2 each (Partly paid up,� 0.67 paid u�p�] -----------,---------------------
As a t  March 31, 2024 As at March 31, 2023 Particulars 

Equity Share at the beginning of year 
Add: 
Equity Share Allotted during the year 

No. of shares Rs. in crores 

246,226,515 16.50 

No. of shares Rs. in cro res 

_ISSUf. during the_year b_y_ way of Rights lssue1•·1•• "0" ,; I 
Equity share at the end of year• 

------ ---------------

'Net off Treasury Shares (Own Shares) held by Pragati EWT 

Details of shareholders holding more than S% shares in the Company 

246,226, 5 l S 16.50 

As at March 31, 2024* 

Name of the shareholder 

Non - Promoters 
life Insurance Corporation of India 
Plutus Wealth Management LLP 

Total 
•on Standalone basis 

No. of Fully Paid-
up Equity shares 

39,314,468 
9,000,000 

48,314,468 

No. of Partly Paid-
up Equity shares 

43,715,104 

43,715,104 

Details of shareholders holding more than 5% shares in the Comp __ a_n�y ____________ _ 
Name of the shareholder 

Non - Promoters 
lnuus Infrastructure Private Limited 
Life Insurance Corporation of India 

Total 
•on Standalone basis 

As at March 31, 2023• 
No. of shares % of holding 

27,943,325 
39,793,468 

67,736,793 

5.93% 
8.44% 

14.36% 

Total Number of 
Shares 

39,314,468 
52,715,104 

92,029,572 

% of holding 

5.32% 
7.14% 

12.46% 

As per records of the Company, including its register of shareholders/ members and other declarations received from shareholders regarding beneficial interest, the above shareholding represents both 
legal and beneficial ownerships of shares. 
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lndiabulls Housing Finance Limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwisef 

Shares held by promoters at the end of the financial year 2024 and at the end of the financial year 2023: 

Pursuant to and in terms of BSE & NSE approvals dated February 22, 2023, the erstwhile promoters of the Company, namely, Mr. Sameer Gehlaut, lnuus Infrastructure Private Limited and Sameer 

Gehlaut IBH Trust, have been reclassified as Public Shareholders. Therefore, effective from February 22, 2023, the shareholding of Promoters and Promoter Group is showri as NIL and their existing 

shareholding has been added to the Public shareholder. 

(ii) Employees Stock Options Schemes: 

Grants During the Year/ Repricing of outstanding Stock Options: 

1. The Nomination and Remuneration Committee of the Company has, at its meeting held ori February 29, 2024, granted under the "lndiabulls Housing Finance Limited Employee Stock Benefit Scheme -

2023" or IHFL ESOP Plan 2023", 20,000,000 Stock Options representing an equal number of equity shares of face value of Rs. 2 each at dn exercise price of Rs. 187.25 per share, which is the latest 

available closing market price on the National Stock Exchange of India Limited, as on February 28, 2024. The Stock Options so granted, shall vest within two years beginning from March 1, 2025 the first 

vesting date. 

2. The Nomination and Remuneration Committee of the Company has, at its meeting held on February 29, 2024, granted under the "lndiabulls Housing Finance Limited Employees Stock Option Scheme 

2013 or IHFL ESOS - 2013" or IHFL ESOP Plan 2013", 1,053,406 Stock Options, out of the lapsed Stock Options, granted earlier, representing an equal number of equity shares of face value of Rs. 2 each

at an exercise price of Rs. 187 .25 per share, which is the latest available closing market price on the National Stock Exchange of India Limited, as on February 28, 2024. The Stock Options so granted, shall

vest on March 1, 2025 or thereafter, as may be decided by Nomination and Remuneration Committee of the Company.

3. The Nom,nat,on and Remuneration Committee of the Company, at its meeting held on February 29, 2024, has approved repricing of Employee Stock Options ("ESOPs") granted to the employees of 

the Company and its subsidiary Companies, under ESOP Plan 2013, as per details hereunder:

Existing Exercise Price under ESOP Plan 2013 (Rs.) 

96/-

130( 

152.85/-

(iii) �mployee Stock Benefit Scheme 2019 ("Scheme").

New Exercise Price under ESOP Plan 2013 (Rs.) 

85.57/-

115.88/-

136.25/-

The Scheme has been adopted and approved pursuant to: (a) a resolution of the Board of Directors of INDJABULLS HOUSING FINANCE LIMJTl:D at its meeting held on November 6, 2019; and [bl a spec,al 

resolution of the shareholders' of the Company passed through postal ballot on December 23, 2019, result of which were declared on December 24, 2019. 

This Scheme comprises:

a. INDIABULLS HOUSING FINANCE LIMITED Employees Stock Option Plan 2019

("ESOP Plan 2019"f

b. INDIABULLS HOUSING FINANCE LIMITED Employees Stock Purchase Plan 2019

("ESP Plan 2019")

c. lNDIABULLS HOUSING FINANCE LIMITED Stock Appreciation Rights Plan 2019 

( "SA Rs Plan 2019") 

In accordance with the ESOP Regulations, the Company had set up Pragati Employee Welfare Trust(formerly known as lndiabulls Housing Finance Limited Employee Welfare Trust) (Trust) for the purpos, 

of implementation of ESOP Scheme. The Scheme is administered through ESOP Trust, whereby shares held by the ESOP Trust are transferred to the employees, upon exercise of stock options as per the 

terms of t he Scheme. 
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(iv) (a} Relevant disclosures in respect of the ESOS / ESOP Schemes are as under:-

Particulars 

Total Options under the Scheme 
Total Options issued under the Scheme 
Vesting Period and Percentage 

First Vesting Date 
,--Revised Vesting Period & Percentage
�rcise Price (Rs.) 
E•ercisable Period 

Outstanding at the beginning of the year(_Nos.) 
Options vested during the year (Nos ) 
Exercised during the year (Nos.) 
Expired during the year (Nos.) 
Cancelled during the year 
Lapsed durina the year 
Re granted during the year 
Outstanding at the end of the year (Nos) 
Exermable at the end of the year (Nos.) 
Remaining contractual Life (Weighted Monthsl 
N.A.- Not Apphcable

Particulars 

Total Options under the Scheme 
Total Options issued under the Scheme 

>------

Vesting Period and Percentage 

First Vesting Date 

Revised Vesting Period & Percentage 

IHFL-IBFSL 

Employees Stock 

Option - 2008 

7,500,000 
7,500,000 

Ten years, 15% First 
year, 10% for next 

eight years and 5% 
in last year 

-

8th December, 
2009 

N.A. 
95.95 

5 years from each 
vesting date 

10,957 

5,275 

5,682 
N.A

-

IHFL-IBFSL 

Employees Stock 
Option - 2008 

-Regrant 

N.A. 
N.A. 

N.A. 

31st December, 
2010 

Ten years, 10% for 
every year 

IHFL ESOS - 2013 

39,000,000 
10,500,000 

Five years, 20% 
each year 

-

12th October, 
2015 

N.A. 
394.75 

5 years from each 
vesting date 

NA 
----

" 

1HFL-IBFSL 
Employees Stock 
Option -2008-

Regrant 

N.A. 
N.A. 

N.A. 

16th July, 2011 

Ten years, 10% for 
every year 

IHFL ESDS - 2013 IHFL ESOS • 2013 IHFL ESOS - 2013 

39,000}XlO 39,000,000 39,000,000 
10,500,000 12,500,000 10,000,000 

Five years, 20% 
Three years, 

Five yea rs, 20% 33.33% each year 
each year each year 

-

12th August, 2018 5th October, 2021 10th March, 2020 

N.A. N.A. N.A. 
1,156.50 200.00 702.00 

5 years from each 5 years from each 5 years from each vesting 
vesting date vesting date date 

" " 

---- ----

N.A NA N.A 
---

--

IHFL-IBFSL IHFL-IBFSL 

Employees Stock Employees Stock 
Option Option IHFL ESOS - 2013 

Plan -2006 - Plan II -2006 -
Re�ant Regrant 

N.A. N.A. 39,000,000 
N.A. N.A. 10,800,000 

N.A. N.A. One year, 100% 
in first year 

27th August, 2010 27th August, 2010 27th April, 2023 

Ten years, 10% for Ten years, 10% for 
N.A. every year every year 
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Particulars 

�xercise Price (Rs.) 
Exercisable Period 

Outstanding at the beginning of the year(Nos.] 
Options vested during the year (Nos.) 
Exercised during the year (Nos.) 
i_xpired during the year (Nos.) 
Cancelled dunn� the vear 
Lapsed during the year 
Re-granted during the year 
Outstanding at the end of the year (Nos.) 
Exercisable at the end of the year (Nos.I 
Remaining contractual Life (Weighted Months) 
N.A.- Not Applicable

Particulars 

Total Options under the Scheme 
Total Options issued under the Scheme 

Vesting Period and Percentage 

First Vesting Date 

Revised Vesting Period & Percentage 

Exercise Pnce (Rs.) 
Exercisable Period 

IHFL-IBFSL 

Employees Stock 

Option-2008 

-Regrant 

125.90 
5 years from each 

vesting date 
540 

540 
N.A 

IH FL ESOS - 2013 

39,000,000 
15,500,000 

One year, 100% 
m first year 

20th July, 2023 

N.A. 

96 
S years from each 

vesting date 
15,150,000 

IHFL-IBFSL 

Employees Stock 

Option - 2008-

Regrant 

158.50 
S years from each 

vesting date 
30,880 

30,000 

N.A 
880 
880 

15 

IHFL ESOS - 2013 

39,000,000 
6,400,000 

One year, 100% 
in first year 

14th October, 
2023 

N.A. 

130 
5 years from each 

vesting date 
&,400,000 ,Qutstandin2 at the beginning of the year(Nos.) 

01}tions vested during the year (Nos.) 15,150,000 ' 6,400,000 
fxercised during the year (Nos.) 
�pired duri�g the year (Nos.) 
Cancelled during the year 
Lapsed during the year 
Re-granted during the year 

13,577,487 3,896,270 

N.A N.A 

IHFL-IBFSL IHFL-IBFSL 

Employees Stock Employees Stock 

Option Option IHFL £SOS - 2013 

Plan - 2006- Plan II - 2006 -

Regrant Regrant 

95.95 100.00 152.85 
S years from each 5 years from each 5 years from each vesting 

vesting date vesting date date 
39,500 21,900 10,100,000 

10,100,000 
39,500 21,900 3,285,967 

N.A N.A N.A 
6,814,033 

�-

6,814,033 
49 

lndiabulls Housing 

Finance Limited 
IHFL ESOP Plan -

Employees Stock 
2023 

Option Scheme -

2013 -Regrant 

N.A. 20,000,000 
N.A. 20,000,000 

N.A. 
Two year, 50% 

in each year 

1st March, 2025 1st March, 2025 

One year, 100% 
m first year 

N.A. 

187.25 187.25 
5 years from each 5 years from each 

vesting date vesting date 
1,053,406 20,000.� 

-

N.A N.A 
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Particulars 

Outstanding at the end of the year [Nos.) 
� -�-

- --- -

E!Cerc��ble at the end of the yea0No_s_.J __ 
Remaining contractual Life (Weighted Months) 
N.A.• Not Applicable 

IHFL ESOS - 2013 

1,572,513 
- -

1,572,513 
52 

IHFL ESOS - 2013 

f--
2,503,730 

f-- - -
2�503,730 

54 

lndiabulls Housing 

Finance Limited 
IHFL ESOP Plan -

Employees Stock 

Option Scheme -
2023 

2013 -Regrant 

1,053�406 _____]0,000,000 

71 77 

The details of the fair value of the options as determined by an Independent firm of Chartered Accountants, for the respective plans using the Black-Scholes Merton Option Pricing Model:• 

Particulars 

�xercise price (Rs.) 
Expected volatility• 
Option Life (Weighted Average) 
Expected Dividends yield 
Weighted Average fair Value [Rs.) 
Risk free Interest rate 

Particulars 

Exercise_erice (!ls.) 
Expected volatility• 
Option Life (Weighted Average) 
Expected Dividends yield 
Weighted Average Fair Value (Rs.) 
Risk Free Interest rate 

Particulars 

Exercise erice (!ls.) 
Expected volatility .. 
Expected forfeiture percentage on each vesting date 
Option Life (Weighted Average] 
Expected Dividends yield 

IHFL - IBFSL 

Employees Stock 

Option - 2008 

Regrant 

125.90 
99.61% 

9.80Years 
3.19% 
83.48 
7.59% 

IHfL - IBfSL 

Employees Stock 

Option - 2008 

95.95 
97.DO%

11 Years
4.62% 
52.02 
6.50% 

IHFl -IBFSL 

Employees Stock 

Option - 2013 

136.25* 
53.DO%

Nil 
1 Year 
0.00% 

IHFL - IBFSL 

Employees Stock 

Option - 2008 

Regrant 

158.50 
99.60% 

9.80 Years 
2.89% 
90.24 
7.63% 

IHFL ESOS - 2013 
(Grant 1) 

394.75 
46.30% 
5 Years 
10.00% 
89.76 
8.57% 

IHFL-JBFSL 

Employees Stock 

Option - 2013 

85.57" 
53.00% 

Nil 
1 Year 
0.00% 

IHFL - IBFSL IHFL-IBfSL 
IHFL - IBFSL Employees 

Employees Stock Employees Stock 
Stock Option - 2008 

Option - 2006- Option Plan II -
Regrant 

Regrant 2006- Regrant 

95.95 100.00 153.65 
75.57% 75.57% 99.60% 

9.80 Years 9.80 Years 9.80 Years 
4.69% 4.50% 2.98% 

106.30 108.06 84.93 
7.50% 7.50% 7.63% 

IHFL ESOS - 2013 IHFL ESOS • 2013 IHFL • IBFSL Employees 
(Grant 2) (Grant 4) Stock Option - 2013 

1,156.50 702.00 200.00 
27.50% 33.90% 39.95% 
3 Years 3 Years 2 Years 
5.28% 7.65% 0.00% 

200.42 126.96 27.40 
6.51% 7.37% 5.92% 

lndiabulls Housing 

IHFL - IBFSL Finance Limited 

Employees Stock Employees Stock IH FL ESOP Plan - 2023 

Option - 2013 Option Scheme 

2013 -Regrant 

115.88. 187.25 187.25 
53.DO% 51.00% 51.00% 

Nil Nil Nil 
1 Year 1 Year 2 Year 
0.00% 0.00% 0.00% 
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IHFL- IBFSL 

Particulars Employees Stock 

Option - 2013 

Weighted Average Fair Value {Rs.) 35.3 
Risk Free Interest rate 5.47% 

IHFL- IBFSL 

Employees Stock 

Opt ion - 2013 

22.5 
6.25% 

lndiabulls Housing 

IHFL • IBFSL Fina nee Limited 

Employees Stock Employees Stock IHFL ESOP Plan - 2023 

Option - 2013 Option Scheme -

2013 -Regrant 

30.0 43.0 53.0 
6.25% 7.00% 7.00% 

• The Nomination and Remuneration Committee of the Company , at its meeting held on February 29, 2024, has approved repricing of Employee Stock Options ("ESOPs") 
ltranted to the emplovees of the Comoanv and its subsidiarv Companies under ESOP Plan 2013 as oer details hereunder 

' 

Existing Exercise Price under ESOP Plan 2013 (Rs.) New Exercise Price under ESOP Plan 2013 (Rs.) 

96/- 85.57/-
130/- 115.88/-
152.85/- 136.25/-

• • The expected volatility was determined based on historical volatility data 

(b) The Group has established the "Pragati Employee Welfare Trust" ("Pragati - EWT") (earlier known as lndiabulls Housing Finance Limited - Employees Welfare Trust" (IBH - EWT) ("Trust") for the 
implementation and management of its employees benefit scheme viz. the "lndiabulls Housing Finance limited - Employee Stock Benefit Scheme - 2019" [Scheme), for the benefit of the employees of 
the Holding Company and its subsidiaries. 
Pursuant to Regulation 3(12) of the SEBI (Share Based Employee Benefits) Regulations, 2014, the shares in Trust have been dppropriated towards the Scheme for grant of Share Appreciations Rights
(SARs) to the employees of the Holding Company and its subsidiaries as permitted by SEBI. The Holding Company will treat these SARs as equity and accounting has been done accordingly. The other
disclosures in respect of the SARs are as under:-

Particulars IHFL ESOS - 2019 

Total Options under the Scheme 17,000,000 
Total Options issued under the Scheme 17,000,000 

---

Vesting Period and Percentage 
Three years,33.33% 

each year 

First Vesting Date 10th October, 2021 

Exercise Price (Rs.) Rs. 225 First Year, 
Rs. 275 Second 

Year, Rs. 300 Third 
Year 

Exercisable Period 5 years from 
each vesting date 

Outstanding at the beginning of the year[Nos.) 17,000,000 
Options vested during the year (Nos.) 
E-;;-ercised during the year (Nos.) 
Expired during the year (Nos.) 
Cancelled during the year 

F318



lndiabulls Housing Finance limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount m Rs. in Crore, except for share data unless stated otherwise) 

Particulars IHFL ESOS - 2019 

- 17,000,000-Lapsed during the year 
Re-granted during the year -

Outstanding at the end of the year (Nos.) 
Exercisable at the end of the year (Nos.I 
Remaining contractual Life {Weighted Months) 

The details of the Fair value of the options as determined by an Independent firm of Chartered Accountants, for the respective plans using the Black-Scholes Merton Option Pricing Model:-
Particulars IHFL ESOS - 2019 
Exercise price (Rs.) Rs. 225 First Year, 

R�. 275 Second 
Year, Rs. 300 Third 

Year 
Expected volatility• 39.95% 

�ected forfeiture percentage on each vesting date Nit 
Option Life (Weighted Average) 1 Year for first 

Vesting, 2 years for 
second Vesting and 

3 years for third 
Vesting. 

Expected Dividends yield 0.00% 
Weighted Average Fair Value (Rs.) 

9.25 for First Year, 
13.20 for Second 

Year and 19.40 for 
third year 

Risk Free Interest rate 5.92% 
- - ----

*The exriected volatohty was determined based on h,stoncal volat,hty data 

(v) 10,891,156 Equity Shares of Rs. 2 each (Previous Year: 31,753,777) are reserved for issuance towards Employees Stock options as granted 

(vi) The weighted average share price at the date of exercise of these options was Rs. 151.60 per share (Previous Year Rs. N.A. per share I. 
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(vii) (a) Dur"1ng the year 2020-21, the Holding Company has issued 4.50% secured foreign currency convertible bonds due 2026 ('FCCBs') of USO 150 Million at par (Outstanding as on March 31, 2024 Is USD

0.80 Million), convertible into fully paid-up equity shares of face value of 2/- each of the Company at an initial conversion price of Rs.242 per equity share ("conversion price"], on or after April 21, 2021

and up to the close of business hours on February 20, 2026, at the option of the FCCB holders. FCCBs, which are not converted to equity shares during such specified period, will be redeemable on Maret

4, 2026. The Conversion price is subject to adjustment w.r.t issuance of bonus share, free issuance of shares, division, consoltdation and reclassification of shares, declaration of dividend or any other

condition as mentioned in offering circular, but cannot be below the floor price which is Rs.227.09.

Pursuant to the applical>le provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2D15, and on receipt of notice for conversion of FCCBs, for 

a principal value USD 10,000,000, the Company during the financial year 2022-23, issued and allotted 3,025,126 (Thirty Lakh Twenty Five Thousand One Hundred and Twenty Six) Fully Paid Equity shares 

of face value Rs. 2/- each, at a conversion price of Rs. 243.05 (including a premium of Rs. 241.05) per Equity Share, to the holder of such FCCBs. Consequent to the said allotment, the paid-up Equity

Share Capital of the Company stands increased to Rs. 943,193,260 divided into 471,596,630 Fully Paid Equity Shares of face value Rs. 2/- each and outstanding principal value of FCCBs, as listed at

Singapore Exchange Securities Trading Limited under ISIN XS2377720839 stands reduced from USD 145,000,000 to USD 135,000,000. 

(viii) During the current year, the Securities Issuance and Investment Committee of the Board of Directors of the Holding Company vide resolution dated February 15, 2024 approved and allotted 

24,62,26,515 partly paid up Equity Shares at a price of ''150 per Rights Equity Share (including a premium of "148 per Rights Equity Share) [wherein the applicants were required to pay "50 per Equity

Share on application (face value of" 0.67 per Rights Equity Share and premium of O: 49.33 per Rights Equity Share) and the balance of "100 on subsequent call(s)] ("Allotment").

(ix) Sul>sequent to the current financial year, the Company had raised U.S.$350,000,000 by allotment of Senior Secured Social Bonds due 2027 (the "Bonds") in accordance with Regulation S / Rule 144A of 
the U.S. Securities Act, 1933 and applicable Indian laws. 

(x) The Board of Directors of the Company at their meeting held on May 24, 2024 recommended a final d1v1dend of " 2.00 per equity share (100% on face value of 0: 2 each) for the financial year ended 
March 31, 2024, subJect to approval of members at the ensuing Annual General Meeting.

(221 Other equity 

Particulars As at As at 
March 31, 2024 March31,2� 

Capital Reserve1'1 

Balance as per last Balance Sheet 13.92 13.92 
Add: Additions during the year 

Closing Balance 13.92 13.92 

Capital Redemption Reserve1'1 

Balance as per last Balance Sheet 6.36 6.36 
Add: Additions during the year 
Closing Balance 6.36 6.36 

--------------------------------------------------------------------
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Particulars 

Securities Premium Account1'1 

Balance as per last Balance Sheet 
Add: Additions during the year on account of ,ssue of Equity Shares 
under ESOPs 
Add: Additions during the year on account of Issue of Partly Paid-up 
Shares 
Add· Transfer from Stock compensation 
Add: Additions during the year 
Add· Addition on account of disposal of Treasury Shares (Own 
Shares) 

Less: Share issue expenses written off (Net off Tax Benefitf 
Closing Balance 

Debenture Premium Account141 

Balance as per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

Stock Compensation Adjustment151 

Balance as per last Balance Sheet 
Add: Additions during the year 
less: Transferred to Share Premium account 
Less: Utilised during the year 
Closing Balance 

Special Reserve u/s 36(1)(viii) of I Tax Act, 1961161 

Balance as per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

General Reserve171 

Balance as per last Balance Sheet 
Add: Amount Transferred during the year 
Less: Utilised during the year 
Closing Balance 

As at As at 

March 31, 2024 March 31, 2023 

7,910.27 7,836.32 

228.17 72.92 

1,193.91 

55.41 

237.58 

9,625.34 
80.70 

9,544.64 

1.28 

1.28 

168.60 

20.76 
55.41 

133.95 

225.46 
29.37 

254.83 

2,172.41 
7.35 

57.83 

1.03 

7,910.27 

7,910.27 

1.28 

1.28 

170.13 

(1.531 

168.60 

225.46 

225.46 

2,172.41 

-----

2,121.93 2,172.41 
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Particulars 

Reserve Fund 

Reserve (ll{As per Section 29C of the Housing Bank Act, 1987)1"' 
Balance As per last Balance Sheet 
Add: Amount Transferred during the year 
Closing Balance 

Reserve (Ill) IS) 

Balance As per last Balance Sheet 
Add: Amount Transferred during the year 
Closing Ba lance 

Additional Reservi"1

(U/s 29C of the National Housing Bank Act, 1987) 
Balance As per last Balance Sheet 
Add: Additions during the year 
Less: Amount withdrawn during the year 
Closing Balance 

Reserve Fund 
Reserve (11)1"1 

Balance As per last Balance Sheet 
Add: Amount Transferred during the year 
Less: Amount Utilised 
Closing Balance 

Debenture Redemption Reserve1101 

Balance As per last Balance Sheet 
Add: Additions during the year 
Less: Amount Utilised 
Closing Balance 

Share based Payment reserve1'1 

Balance As per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

As at 
March 31, 2024 

2,294.78 

197.96 

2,492.74 

2,178.00 

2,178.00 

610.00 

610.00 

934.80 

82.60 

1,017.40 

154.76 

7.35 

147.41 

7.08 
1.34 

8.42 

As at 
March 31, 2023 

2,130.95 

163.83 

2,294.78 

2,17800 

2,178.00 

525.00 

610.00 

525.00 

610.00 

828.43 

106.37 

934.80 

154.76 

154.76 

8.17 
(1.09) 
7.08 
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Particulars 

Retained Earnings1111 

Balance As per last Balance Sheet 
Add: Additions during the year (including transfer from OCI to be 

recognised directly in retained ea rrnngs) from contmumg operations 
Add: Additions during the year {including transfer from OCI to be 
recognised directly in retained earnings) from discontinued 
operations 
Add: Additions during the year 

Less: Amount utilised during the yeaf•J&ll4I 
Closing Ba lance 

Other Comprehensive lncome1"1 

Balance As per last Balance Sheet 
Less: Amount utilised during the year 
Closing Ba lance 

foreign Currency Translation Reserve1"1 

Balance As per last Balance Sheet 
Add: Additions during the year 
Less: Amount Utilised 
Closing Ba lance 

As at As at 
March 31, 2024 March 31, 2023 

1,676.03 1,427.13 

1,214.26 

(2.58) 

368.44 
2,519.27 

1,127.07 

2.01 

0.02 
880.20 

1,676.03 

{1,082.22) (1,093.39) 
320.94 11.17 

--------

(761.28) {1,082.22) 

0.02 

0.02 

19,678.87 17,271.53 

(1) Capital reserve is created on receipt of non refundable debenture warrants exercise price. 

(2) Capital redemption reserve is created on redemption of preference shares.

(3) Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as issuance of bonus shares 1n accordance with the prov1s1ons 
of the Companies Act, 2013.

(4) Debenture premium account is used to record the premium on issue of debenture.

(SJ Stock Compensation AdJustment 1s created as required by Ind AS 102 'Share Based Payments' on the Employee Stock Option Scheme operated by the Company for employees of the Group. 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(6) This includes reserve created under section 36(1)(viiil of the Income Tax Act, 1961, by the Erstwhile Holding Company lndiabulls Financial Services Limited, which has been transferred to IBHFL under 

the Scheme of Arrangement during the year ended March 31, 2013. During the year ended March 31, 2024, lndiabulls Commercial Credit Limited (ICCL) has transferred an amount of Rs. 29.38 Crore 

(Previous Year Rs. Nill to reserve created under section 36(1)(viii] of the Income Tax Act, 1961. 

(7) Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at a specified percentage in accordance with applicable regulations. The purpose of 

these transfers was to ensure that if a dividend distribution in a given year is more than 10% of the paid-up capital of the Company for that year, then the total dividend distribution is less than the total 

distributable results for that year. Consequent to introduction of Companies Act 2013, the requirement to mandatoroly transfer a specified percentage of the net profit to general reserve has been 

withdrawn. However, the amount previously transferred to the general reserve can be utilised only in accordance with the specific requirements of Companies Act, 2013. 

18) In terms of Section 29C of the National Housing Bank ("NHB") Act, 1987, the Holding Company is required to transfer at least 20% of its Profit after tax to a Reserve fund before any dividend is 

declared. Transfer to a Reserve Fund in terms of Section 36(1)(viii) of the Income Tax Act, 1961 ,s also considered as an eligible transfer as transfer to Special Reserve under Section 29C of the National 

Housing Bank ("NHB") Act, 1987. The Holding Company has transferred an amount of Rs. Nil (Previous Year Rs. Nil) to reserve created in terms of Section 36(1)(viii) of the Income Tax Act, 1961 termed as 

"Reserve (Ill)" and also transferred an amount of Rs. 197.96 Crore (Previous Year Rs. 163.83 Crore) to the Reserve in terms of Section 29C of the National Housing Bank ("NHB") Act, 1987 as at the year 

end. Further an additional amount of Rs. Nil (Previous Year Rs. 610.00 Crore) has been set apart by way of transfer to Additional Reserve Fund in excess of the statutory minimum requirement as 

specified under Section 29C pursuant to Circular no. NHB(ND)/DRS/Pol-No. 03/2004-05 dated August 26, 2004 issued by the National Housing Bank. The additional amount so transferred may be utilised 

in the future for any business purpose. 

(9) This includes reserve created under section 45-IC of the Reserve Bank of India Act 1934, by the Erstwhile Holding Company lnd,abulls Financial Services limited, which has been transferred to IBHFL 

under the Scheme of Arrangement during the year ended March 31, 2013. During the year ended March 31, 2024, lndiabulls Commercial Credit Limited (ICCL) has transferred an amount of Rs. 82.60 

Crore (Previous Year Rs. 106.37 Crorel to reserve created under section 45-IC of the Reserve Bank of India Act 1934. 

(10) The Companies Act, 2013 requires that where a Company issues debentures, it shall create a debenture redemption reserve out of profits of the Company available for payment of dividend. The 

Company is required to maintain a Debenture Redemption Reserve of 25% of the value of debentures issued by a public issue. The amounts credited to the debenture redemption reserve may not be 

utilised by the Company except to redeem debentures. The Ministry of Corporate Affairs (MCAI has amended the Companies (Share Capital and Debenture) Rules, 2014, doing away with creation of 

debenture redemption reserve by NBFCs with respect to issue of non convertible debentures (NCDs). Vide the said amendment, now NBFCs are required on or before 30 April of each year to invest or 

deposit in prescribed securities, a sum not less than 15 per cent of the debentures maturing during the year ending on 31 March of the next year. Accordingly, during the year ended March H, 2024, the 

Group has transferred Rs. 7.35 Crores (March 31, 2023: Rs. Nil) to the General Reserve in respect of Debenture Redemption Reserve no longer required. 

{11) Retained earnings represents the surplus in Profit and loss Account and appropriations. 

{12) Other comprehensive income includes fair value gain/(lossl on equity instruments and Derivative instruments in Cash flow hedge relationship. 

{13) Reserve arising on conversion of Foreign currency tn INR of wholly owned subsidiary. 

(14) The final dividend of" 1.25 per equity share (62.5% on face value of" 2 each) for the financial year ended March 31, 2023 was approved at the AGM of the Shareholders of the Company held on 

September 25, 2023 and the Company had transferred Rs S9.94 Crores on September 27, 2023 onto the designated Dividend Account. 

(15) Addition on account of 14,600,000 fully paid up equity shares, being sold by Pragati EWT in the open market during the current financial year. 
\ng 

(I) 

r-

� §'
-� 'l>�-
� * � 
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Notes to Consolidated Financial Statements for the year ended March 31, 2024 
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Interest Income 

Interest on Loans 
Interest on Pass Through Certificates/ Bonds 
Interest on deposits with Banks 
Total 

Interest Income 

Interest on Loans 
Interest on Pass Through Certificates/ Bonds 
11nterest on deposits with Banks 
Total 

Fees and Commission Income 

Commission on Insurance 
Other Operating Income 
Income from Management fees 
Income from Service fee 
Total 

Year ended March 31, 2024 
Interest income on 

� 

securities classified On financial 
at fair value assets measured 

through profit and at Amortised cost 
loss 

6,609.67 
15.18 

1-- -
158.78 

15.18 6,768.45 

Year ended March 31, 2023 

Interest income on 
securities classified On financial 

at fair value assets measured 
through profit and at Amortised cost 

loss 

7,477.49 
49.39 

149.59 i 
49.39 7,627.08 

Year ended Year ended 
-�arch 31, 2024 March 31, 2023 

29.11 10.70 
13.26 42.24 

-

26.05 53.83 
73.47 51.12 

141.89 157.89 

Total 

6,60� 
15.18 

-

15� 
6,783.63 

Total 

7,477.49 
49.39 

149.59 
7,676.47 
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Notes to Consolidated Financial Statements for the year ended March 31, 2024 
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Net gain on fair value changes Year ended Year ended 
March 31 2024 March 31 2023 

Net gain on financial instruments at fair value through profit or loss 

[i) On trading portfolio 
- Investments 1,053.33 (128.611 
- Assets Held for Sa le 398.44 541.11 

Total Net �in on fair value cha�es tA) 1,451.77 412.S�

Fair �al ue changes: 
-Realised 1,462.34 I 525.13 

-Unrealised (10.57) (112.63) 
Total Net gain on fair value changes[B) to tally with (A) 1,451.77 412.50 

!other Income Year ended Year ended 
March 31 2024 March 31 2023 

Interest on Income tax Refund 104.19 0.05 
Miscellaneous Income 44.54 4.70 
Sundry Credit balances written back/ Bad debt recovered 1.17 1.76 
Total 149.90 6.51 

Yearen
�;J

ed
. 

Year ended 

Finance Costs �ch 31, 2024 _!'larch 31, 2023 
On financial liabilities measured at 

Amortised cost 

Debt Securities 1,478.92 1,775.08 
Borrowings [Other than Debt Securitiesf1 3,137.68 3,07� 
Subordinated l1abilit1es 370.76 403.79 
Processing and other Fee 229.12 ' 239.56 
Bank Charges 17.14 
FCNR Hedge Premium 73.15 120� 
Total 5,306.77 5,636.49 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

1) Includes premium on principal only swaps on foreign currency loans amounting to Rs. 32.89 Crore (Previous Year Rs. 88.91 Crore).

2) Disclosure of Foreign Currency Exposures·-
Year Ended �arch 31, 2024 

Particulars Foreign Currency 
Exchange Rate 

Amount in 
Foreign Currency 

I. Assets 
I Receivables (trade & other) N.A. 
Other Monetary assets N.A. 
Tota I Receivables (A) N.A. 

Hedges by derivative contracts (8) N.A. 
Unhedged receivables (C=A-B) N.A. -

!'· Liabilities 
Payables (trade & other) 
Borrowings (ECB and Others) USO 83.3739 23.58 
�tat Payables (D) USO 83.3739 23.58 
Hedges by derivative contracts (E) USO 83.3739 23.58 
Unhedged Payables F=O-E) USO 

Ill. Contingent Liabilities and Commitments 
�_ngent Liabilities N.A. 
Commitments N.A. 
Total (G) N.A. 
Hedges by derivative contracts(H) N.A. 
Unhedged Payables (l=G-H) N.A. 

Total unhedged FC Exposures (J.,C+F+I) N.A. -
Note: For the above disclosure, Interest accrued on borrowings at respective year end has not been considered. 

Amount 

-

1,965.96 
1,965.96 
1,965.96 

-

-
-

-
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Year Ended March 31, 2023 
Particulars Foreign Currency Amount in 

Exchange Rate Foreign Currency 
I. Assets 
Receivables (trade & otherf N.A. 
._20e�onetary �els N.A. 
Total Receivables {A) N.A. 
l:!_ed��� derivative contracts (B) N.A. 
Unhedged receivables (C=A-B) N.A. 

II. Liabilities 
l'ayables [trade & other) 
Borrowings (ECB and Others) USD 82.2169 65.45 
Total Payables (D) USD 82.2169 65.45 
Hedges by derivative contracts [E) USD 82.2169 65.45 
Unhedged Payables F=D-E) USD 

Ill. Contingent Liabilities and Commitments 
Contingent Liabilities N.A. 
Commitments N.A. 
Total (G) N.A. 
Hedges by derivative contracts (H) N.A. 
Unhedged Payables {l=G-H) N.A. 

Total unhedged FC Exposures (J=C+F+I) N.A. 
Note: For the above disclosure, Interest accrued on borrowings at respective year end has not been considered. 

Impairment on financial instruments 

ECL on loans/ Bad Debts Written Off [Net of Recovenes) 111 

Total 

Year ended I Year ended 
March 31, 2024 March 31, 2023 

'-- -

On financial assets measured at 
Amortised cost 
768.44 I 666.00 
768.44 I 666.00 

Amount 

5,381.10 
5,381.10 
5,381.10 
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(1) ECL on loans / Bad Debts Written Off (Net of Recoveries) includes; 
-- ---

Particulars 
Year ended 

March 31, 2024 
ECL on Loan Assets 882.55 

Bad Debt /advances written off/ Bad Debt Recovery .. "''" "0" "1 (114.11) 
!Total 768.44 

Year ended 
March 31, 2023 

820.44 
1154.44) 
666.00 

'Net of Bad Debt Recovery of Rs. 649.26 Crore (Previous Year Net of Bad Debt Recovery of Rs, 595.85 Crore). 

Employee Benefits Expenses1 '1 & • 
Year ended Year ended 

March 31, 2024 March 31, 2023 
Salaries and wages 568.30 553.07 
Contribution to provident and other funds 7.13 &.b4 
Share Based Payments to employees 22.10 (2.62) 
Staff welfare expenses 8.79 &.97 
Provision for Gratuity, Compensated Absences and Superannuation 

12.75 (49.29) 
E".P_ense111 

Total 619.07 514.77 
(j) In respect of lndiabulls Asset Management Company Limited (IAMCL), a subsidiary company, managerial remuneration paid for the financial year ended March 31, 2023 in excess of the limits 
specified under Section 197 and 198 of the Companies Act, 2013 was approved by the members of IAMCL at their extra-ordinary general meeting held on October 31, 2022. Remuneration paid for the 
financial year ended March 31, 2022 in excess of the limits specified under Section 197 and 198 of the Companies Act, 2013 was approved by the members of IAMCL at their extra-ordinary general 
meeting held on May 06, 2022. 
*Provision for employee benefits in the form of Gratuity and Compensated Absences in respect of three subsidiary companies (Previous Year: two subsidiary companies) which have a few employees 
during the year ended March 31, 2024, is determined on dn accrual basis under the assumption that surh benefits are payable at year end, as permitted under INDAS 19. Accordingly, such subsidiary 
companies have provided for Rs. 0.19 crore (Previous year Rs. 0.15 crore) on account of prov,sIon for gratuity and Rs. 0.03 crore (Previous year Rs. 0.02 crore) on account of provision for compensated 
absences on accrual basis in the Consolidated Balance Sheet as at March 31, 2024 and have provided for Rs. 0.02 crore (Previous year Rs. 0.06 crore) on account of provision for gratuity and provision for 
compensated absences on accrual basis in the Consolldated Statement of Profit and Loss for the year ended March 31, 2024. 
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(1) Employee Benefits - Provident Fund, Employee State Insurance (ESIC), Gratuity and Compensated Absences disclosures as per Indian Accounting Standard (lndAS) 19- Employee Benefits:

Contributions are made to Government Provident Fund and Family Pension Fund, ESIC dnd other statutory funds which cover all eligible employees under applicable Acts. Both the employees and the 
Company make predetermined contributions to the Provident Fund and ESIC. The contributions are normally based on a certain proportion of the employee's salary. The Group has recognised an 
amount of Rs. 7.13 Crore (Previous year Rs. 6.64 Crore) in the Statement of Profit and Loss towards Employers contribution for the above mentmned funds. 

ProvIsIon for unfunded Gratuity and Compensated Absences for all employees is based upon actuarial valuations carried out at the end of every financial year. Major drivers in actuarial assumptions, 
typically, are years of service and employee compensation. Pursuant to the issuance of the Indian �ccountmg Standard (lndAS) 19 on 'Employee Benefits', commitments are actuarially determined using 
the 'Projected Unit Credit' Method. Gains and losses on changes in actuarial assumptions are accounted for in Statement of Profit and loss for Compensated absences and for Gratuity in Other 
Comprehensive Income. 

Disclosure in respect of Gratuity ,Compensated Absences and Superannuation: 

Particulars 

Reconciliation of liability recognised in the Balance Sheet: 
Present Value of commitments (as per Actuarial valuation) 
Fa·1r value of plan assets 
Net liability in the Balance sheet (as per Actuarial valuation) 

Movement in net liability recognised in the Balance Sheet: 
Net liability as at the beginning of the year 
Amount (paid) during the year/Transfer adjustment 
Net expenses recognised/ (reversed) m the Statement of Profit and 
Loss 

Actuarial changes arising from changes in Demographic assumptions 

Actuarial changes arising from changes In financial assumptions 
Experience adjustments 

,Non-financial liabil!!ies in respect of discontinued operations 
Net liability as at the end of the year 
Expen�es recognised in the Statement of Profit and Loss: 
Current service cost 
Past service cost 
Interest Cost 
Actuar�I (gainsll_ losses 

Expenses charged/ (reversall to the Statement of Profit and Loss 

Return on Plan assets: 
I Actuarial (gainsf / losses 
Actual return on plan assets 

2023-2024 
Gratuity 

64.55 

64.SS 

56.23 
{6.70) 

11.43 

1.20 
2.42 

64.58 

7.15 

4.28 

11.43 

N.A. 
N.A. 

2022-2023 

56.23 

56.23 

51.78 
(6.81) 

10.50 

{0.95) 
1.75 
(0.04) 

56.23 

6.50 
0.09 
3.91 

10.50 

N.A
N.A. 

2023-2024 I 2022-2023 2023-2024 2022-2023 
-

Compensated Absences Supe ra nn uation 

18.91 17.62 

18.91 17.62 -

17.62 16.57 60.92 

1.29 1.06 (60.92f 

(0.01) 
18.91 17.62 -

3.35 3.16 
(60.92) 

1.33 1.25 
(3.39) (3.35) 

1.29 1.06 (60.92) 

N.A. N.A. N.A. N.A. 
N.A. N.A. N.A. N.A. 
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Particulars 
2023-2024 

Reconciliation of defined-benefit commitments: 
---� -- - - -

Commitments as at the beginning of the year 
Current service cost 
Past service cost 
Interest cost 
(Paidbenefits) 
Actuarial (gains)/ losses 

Actuarial changes arising from changes in Demographic assumptions 

Actuarial changes arising from changes in financial assumptions 
Experience adjustments 
Non-financial liabilities in respect of discontinued operations 
Commitments as at the end of the year 

Reconciliation of Plan assets: 

Plan assets as at the beginning of the year 
5ontribut1ons during the year 
Paid benefits 
Actuarial (gains)/ losses 
���ssets as at the end of the year 
N.A.- not applicable

Gratuity 

56.23 
7.15 

4.28 
(6.70) 

1.20 
2.42 

64.58 

N.A. 
N.A. 
N.A. 
N.A. 
N.A. 

2022-2023 2023-2024 2022-2023 2023-2024 2022-2023 

Compensated Absences Superannuation 

51.78 17.62 16.57 60.92 
6.50 3.35 3.16 
0.09 (60.92) 
3.91 1.33 1.25 

(6.81) 
(3.39) (3.35) 

-

(0.�5) -

1.75 
{0.04) (0.01) 
56.23 18.91 17.62 -

N.A. N.A. N.A. 
N.A. N.A. N.A. 
N.A. N.A. N.A. 
N.A. N.A. N.A. 
N.A. N.A. N.A. 

The actuarial calculations used to estimate commitments and expenses in respect of unfunded Gratuity, Compensated absences and Superannuation (Pension & Medical coverage) are based on the 
following assumptions which if changed, would affect the commitment's size, funding requirements and expenses: 

--

Particulars 
Gratuity (Unfunded) Compensated Absences (Unfunded) 

2023-2024 2022-2023 2023-2024 2022-2023 

Discount Rate 7.22% 7.38% 7.22% 7.38% 
hpected Return on plan assets ' N.A. N.A. N.A. N.A. 

�xpected rate of salary increase 5.00% 5.00% 5.00% 5.00% 
Mortality IALM (2012-14) IALM (2012-14) IALM (2012-14) IALM (2012-14) 
�etirement Age (Years) 60 6D 6D 60 
N.A.- not apphcable

The Group's best estimate of contnbut,ons expected to be paid during the annual period beginning after the Balance Sheet date, towards Gratuity, Compensated Absences and Superannuation is Rs. 
13.26 Crore (Previous Year Rs. 12.64 Crore) Rs. 4.92 Crore !Previous Year Rs. 5.14 Crore) and Rs. Nil (Previous Year Rs. Nil) respectively 
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A quantitative sensitivity analysis for significant assumption is as shown below: 

Gratuity 
March 31

.!
2024 I March 31, 2023 

Assumptions Discount rate 

�vityLevel 0.5% increase I 0.5% decrease ) 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation (3.76)1 4.0B I (3.48)1 3.36 

Gratuity 

,__ 
March 3� 2024 I March 31, 2023 

Assumptions Future salary increases 

Sensitivity Level 0.5% increase 7 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation 4.1s I (3.86)) 3.42 I (3.46) 

Compensated Absences 
March 31, 2024 I March 31, 2023 

Assumptions Discount rate 

Sensitivity Level 0.5% increase I 0.5% decreas;I0.5% increase I 0.5% decrease 
Impact on defined benefit obligation (1.14)1 1.21 I (1 OS)I 1.12 

Compensated Absences 
� 

March 31, 2024 I March 31, 2023 
Assumptions Future salary increases 

Sensitivity Level 0.5% increase T 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation 1.2sl (1.15)1 1.151 (1.06] 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

The following payments are expected contributions to the defined benefit plan in future years: 

Gratuity 

Expected payment for future years March 31, 2024 March 31, 2023 

Within the next 12 months (next annual reporting period) 1.64 2.67 
Between 1 and 2 years 1.76 0.99 
Between 2 and 5 years 4.49 4.16 
Between 5 and 6 years 1.99 1.34 
Beyond 6 years 54.68 47.08 
Total expected payments 64.56 56.23 

Other expenses 
Year ended Year ended 

March 31, 2024 March 31, 2023 

Rent 7.83 14.13 
Rates & Taxes Expenses 6.02 2.01 
Repairs and maintenance 29.67 25.28 
Communication Costs 7.62 6.50 
Membership Fee 0.90 1.07 
Printing and stationery 2.87 2.88 
Advertisement and publicity 4.98 10.68 
Fund expenses 1.65 3.57 
Audit Fee1'1 2.94 2.94 

legal and Professional charges111 65.61 73.13 

CSR expenses121 28.49 37.97 
Travelling and Conveyance 15.92 11.60 
Stamp Duty 1.99 0.93 
Recruitment Expenses 0.85 0.79 
Service Charges 0.34 
Business Promotion 1.41 0.67 
Commission & Brokerage 1.11 3.94 
Electricity and water 5.65 6.80 
Oirect�r·s fees, allowances and expenses 9.86 5.20 
Miscellaneous Expenses 1.47 9.02 
Total 197.18 219.11 

Compensated Absences 

March 31, 2024 March 31, 2023 

0.49 1.01 
0.50 0.32 
1.27 1.21 
0.63 0.36 

16.02 14.72 
18.91 17.62 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(ll Fees paid to the auditors include: 

As auditor 
Audit Fee 
Certification fee• 
Others•• 
*Included in Legal and Professional Charges

Year ended 
March 31, 2024 

--- -

2.94 
1.29 

2.58 
6.81 

Year ended 
March 31, 2023 

,__ --

2.94 
1.00 
2.13_ 

6.07 
••Rs. 1.97 Crore (Previous year Rs. 2.05 Crore) fee paid in relation to public issue of Non-convertible Debentures has been amortised as per EIR method for calculation of Interest cost on Non 
Convertible Debentures and included under Finance Cost and Rs. 0.53 Crore (Previous year Rs. Nil) fee paid in relation to Right issue and adjusted with Securities Premium Account. 

(2) Corporate Social Responsibility·-

For the year ended For the year 
Particulars ended March 31, March 31, 2024 

2023 
-

Gross amount required to be spent by the Group during the year 28.49 37.97 

Amount spent during the year on ongoing projects 28.49 37.97 

Shortfall at the end of the year 

!Nature of CSR activities: For the year ended March 31, 2024 For the year ended March 31, 2023 
---

Welfare and empowerment of disadvantaged girls and Promoting education, including special education and employment 
women that offers care, education, vocational training, enhancing vocational skills especially among children, women, elderly 
and social skills to integrate less privileged girls and warner (Saakshar Projectf 
into mainstream life and careers. 
Providing Health, medical, �ducahon, Self-Employment, Ensuring em1ironmental sustainability, ecological balance, Protection for 
Water Sanitation and Hygiene for rural development. Flora & Fauna, Animal Welfare etc. (Sankalp Project) 

Construction of medical college/ hospital Maintaining quality of Soil, Air and Water (Clean Ganga projectl 

Development of the down trodden especially dalits, Planting more than 10 lakh trees across India with the support of 
schedule caste, schedule tribes, minorities and other community based organisations, Municipal Corporation and GMDA 
backward communities, welfare of women, youth and 
child development through education, economic 
environment, skill education, health and cultural programs. 

To develop life skill and improve educational attainment Integrated village development by ensuring inclusive community 
for children from underprivileged communities in India by participation, Developing more than 200 villages PAN India, 
using the power of football and network of young leaders. Development to happen which includes Health, Education, Livelihood, 

Environment (Sarvoday projectl 

\ng �,°'2 
�� 
i 
,.,_ 

*
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, e•cept for share data unless stated otherwise) 

I Nature of CSR activities: For the year ended March 31, 2024 
To provide -i;;:;;;-ncial help to needy people for medital, 
sports, education etc. 
To provide Socio- economic help to underprivileged people 

Eradicating, hunger, poverty and malnutrition, promoting 
preventive healthcare and sanitation and making available 
safe drinking water 
Upliftment of underprivileged people in education, 
healthcare, animal care and women empowerment 
To promote sports among students. Providing training, 
coaching and equipment to players. Financial assistance to 
underprivileged sports person 
Providing Health, medical, Education, Self-Employment, 
Women Empowerment to the Socio economic backward 
society 
I mpartmg medical education to students and carrying 
medical research 
Measures for the benefits of armed forces veterans, war 
widows and their dependents 
Community Health Check-up Camps 

(31) TaK Expenses 
The Group has recognised provision for Income Tax for the year ended March 31, 2024 and re-measured its Deferred Tax asset/liability basis the rate applicable to the respective entities in the Group. 
The major components of income tax expense for the year ended March 31, 2024 and March 31, 2023 are: 

Profit or loss section 
Year ended Year ended 

March 31, 2024 March 31, 2023 
�rrent income tax (for Continued Operations): I 
Current income tax charge 129.34 179.42 
Adjustments in respect of current income tax of previous year (6.63) 0.69 
Deferred tax (for Continued Operations): 

f----

Relating to ongmation and reversal of temporary differences 309.01 296.06 
Income tax expense reported in the statement of profit-;;;-loss (for 431.72 476.17 
�nti!'_'!_ed Operations): 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate· 

Particulars 

Accounting profit before tax from continuing operations 
Profit/(loss) before tax from a discontinued operation 
Accounting profit before income tax 
Tax at statutory Income Tax rate 
Tax on Expenses/ deductions Allowed/Disallowed in Income tax 
Act: 

Tax on Expenses allowed/disallowed in income Tax Act 
Deduction u/s 36(i)(viii) 
Income Exempt for Tax Purpose 
Long Term Capital Gain on Sale of Investments 

... Others 
Total 

Tax expenses (a) 

I 
Tax on Other comprehensive income (b) 

LTotal tax expenses for the comprehensive income (a+b)

Deferred Tax 

Year ended Year ended 
March 31, 2024 March 31

! 
2023 

1,648.69 1,603.85 
(2.58) 2.34 

1,646.11 1,606.�9 
465.17 469.78 

(11.33) 9.77 
(7.39) 
(2.69) 72.70 
(5.62) (76.37) 

- � 

(6.42) 0.62 
(33.45) 6.72 
431.72 476.50 
103.94 0.53 
535.66 477.03 

-

The following t;,ble shows deferred tax recorded in the balance sheet and changes recorded in the Statement of Profit and Loss and Other Comprehensive Income· 
-"-

Deferred tax 
- -

Deferred tax assets 
liabilities

Income statement OCI Others 
P;,rticulars 

As at As at Year ended Year ended Year ended 
March 31, 2024 March 31, 2024 March 31� 2024 March 31, 2024 M;,rch 31, 2024 

Depreciation/Amortisation on Property, plant and equipment 
73.29 0.09 10.45 (including intangible assets) 

Impairment allowance for financial assets 512.24 1147.86) 205.15 
Fair value of financial instruments held for trading 8.06 0.03 8.93 (18.49) 
Remeasu;;;;;;;nt ga�n / (loss) on defined benefit plan - Provision for 

21.09 1.63 0.91 employee benefits 
Impact on Borrowings using effective rate of Interest to F1nanc,al - 17.06 4.67 Liabilities measured at amortised cost 

-

Gain/ loss on equity instrument designated at FVOCI 43.05 4.59 (4.54) 
Derivative instruments in cash flow hedge relationship 38.34 (81.82) 
Impact on Loans using effective rate of Interest to financial assets 

0.14 (1.26} measured at amortised cost 
Difference between accounting income and taxable income on 

33.01 127.16) �vestments 
Provision for bad debts under section 36(1)(viia) of the Income Tax 

6.55 2.33 -
Act,1961 
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Deferred tax assets 
Particulars 

As at 
March 31, 2024 

Share based payments 28.02 
Impact on account of EIS and Servicing assets/ liability to 
Securitisation liabilities 
Right of use assets 0.16 
Other temporary differences 0.37 
Total 724.76 
'For D,scontmved Operations Refer Note 32 

Particulars Deferred tax assets 

Asat 
March 31, 2023 

Depreciation/Amortisation on Property, plant and equipment 
62.75 

i!_ncluding intangible assets] 
Impairment allowance for financial assets 454.94 
fair value of financial instruments held for trading 17.68 
Remeasurement gain/ (loss) on defined benefit plan - Provision for 

18.53 employee benefits 
Impact on Borrowings using effective rate of Interest to Financial 
liabilities measured at amortised cost 
Gain/ loss on equity onsuument de��ated �t FVOCI 43.05 
E.!'.!iva!!_ve instruments in cash flow hedge relationship 120.16 
Impact on Loans using effective rate of Interest to Financial assets 

1.39 
measured at amortised cost 
Provision for diminution in value of investment 
Difference between accounting income and taxable income on -
investments 
Provision for bad debts under section 36(1)(viia) of the Income Tax 
t:!:,!_961 
Share based payment_s __ 28.02 

----

Impact on account of EIS and Servicing assets/ liability to 
Secuntisation liabilities 
Right of use assets 0.17 
Other temporary differences 
Total 746.69 

Deferred tax 
liabilities 

Income statement OCI Others 

As at Vear ended Year ended Year ended 
March 31��02� _March 31� 2024 March 31, 2024 March 31, 2024 

164.65 50.28 

0.08 (0.07) 
270.27 (210.95) [0.06) 
496.33 (309.01) (103.94) 20S.09 

Deferred tax 
liabilities 

Income statement OCI Others 

AS at Year ended Year ended Year ended 
March 31, 2023 March 31, 2��3 March 31, 2023 March 31, 2023 

12.02 

(292.28) 176.57 
0.0S 15.37 

(14.18) 0.20 

21.73 5.93 

1.53 
(2.29) 

(1.39) 

(0.48) 

5.84 12.49 

8.87 (5.991 -

-

214.95 {55.22) 

- 0.07 -

58.96 27.60 -

310.40 (296.06) (0.56) 176.57 
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Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(32} Discontinued operations: 

The GrouJ> had executed definitive transaction document with Nextbillion Technology Private Limited (hereinafter referred to as "Nextbillion"), to divest its entire stake in the business of managing 

mutual fund, being carried out by tAMCL & ITCL to Nextbillion. subject to necessary approvals, as may be required in this regard. The Group has received all necessary approvals in relation to the 

transaction and the Group has received the entire consideration of Rs.175.62 Crore on May 02, 2023 (the "Closing Date"f. Consequent to the above, the Group does not have any control or shareholding 

in lndiabulls Asset Management Company Limited (IAMCL) and lndiabulls Trustee Company limited (ITCL] subsequent to the Closing Date. Accordingly the financial information of these entities have 

been treated and disclosed as discontinued operations. 

Analysis of profit from discontinued operations: 

Particulars 

Interest Income 

Fees and commission Income 

Net gain on fair value changes 

Total revenue from operations 

Other Income 

Total Income 

Expenses 

Finance Costs 

Employee Benefits Expenses 

Depreciation, amortisation and impairment 

Other expenses 

Total Expenses 

Profit before tax 

Tax Expense: 

(1) Current Tax 

(2) Deferred Tax Credit

Profit for the year from discontinued operations after tax 

For the year ended 
For the year 

March 31, 2024 
ended March 31, 

2023 

(0.46) 6.01 

0.85 
(1.26] 2.47 

{1.72) 9.33 

0.07 

(1.72) 9.40 

0.14 

0.10 0.92 

0.76 6.00 

0.86 7.06 

[2.58) 2.34 

0.40 0.63 

(0.40) (0.30) 

(2.58) 2.01 
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Particulars 
For the year 

For the year ended 
ended March 31, 

March 31, 2024 
2023 

Other comprehensive income from discontinued operations 

A (i) Items that will not be reclassified to the statement of profit or loss 

(a) Remeasurement gain on defined benefit plan 

(b) Loss on equity instrument designated at FVOCI

(ii) Income tax impact on above 

Total Other comprehensive loss from discontinued operations 

Total comprehensive income from discontinued operations 

Financial assets held for sale: 

Cash and cash equivalents 

Trade Receivables 

Investments 

Other financ,al assets 

Total Financial assets held for sale 

Non-financial assets held for sale: 

Current tax assets (net) 

Other Non- Financial Assets 

Total Non-Financial assets held for sale 

Total assets held for sale 

(2.58) 

As at March 

31,2023 

31.77 

0.22 

66.33 

4.96 

103.28 

As at March 

31,2023 

0.08 

0.14 

0.22 

103.50 

10.09) 

0.02 

(0.07) 

1.94 
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Financial liabilities in respect of assets held for sale: 

(I) Trade Payables 

(i} total outstanding dues of micro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro enterprises 
and small enterprises 

Total Financial liabilities in respect of assets held for sale 

Non-financial liabilities in respect of assets held for sale: 

Current tax liabilities (net] 
Provisions 
Deferred tax liabilities (net] 
Other Non-Financial liabilities 

Total Non-financial liabilities in respect of assets held for sale 

Total liabilities in respect of assets held for sale 

(33) Explanatory Notes

As at March 

31,2023 

O.Q7 

0.07 

As at March 
31,2023 

0.63 
0.06 
0.76 
3.84 

5.29 

5.36 
------

(i) Debentures (payable at par unless otherwise statedl(Secured unless otherwise stated) includes:• 

9.70% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on July 13, 2032'•1

9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 15, 2029 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 22, 2028 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2028 
8.84% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028101 

9.10% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028101 

9.20% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028101 

8.75% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028101 

8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 4, 2028 
10.50% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2028 
9.57% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2028 

As at 
March 31, 2024 

499.55 
699.42 
999.47 

0.09 
12.15 
0.35 

13.66 
0.06 

1,024.44 
8.42 
O.Ql 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (payable at par unless otherwise statedl(Secured unless otherwise stated) includes:• 

10.03% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2028 
8.43 % Red_eemable Non convertible Debenture� of Face value Rs. 1,000,000 each Redeemable on February 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 22, 2028 
10.30% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2028° 11 

9.40% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 20281111 

9.85% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 20281111 

8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
9.15 % Redeemable Non convert·1ble Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
8. 70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027
9.05 % Redeemable Non convertible Debenture� of Face value Rs. 1,000 each Redeemable on September 28, 2027
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027
8.03 % Redeemable Non convertible Debenture� of Face value Rs. 1,000,000 each Redeemable on September 8, 2027
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027
8.89 % Redeemable Non convertible Debenture� of Face value Rs. 1,000 each Redeemable on April 28, 2027
9.25 % Redeemable Non convenible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 20211'1 

9.40 % Redeemable Non convertible Debenture, of Face value Rs. 1,000 each Redeemable on March 26, 2027 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 

9.57 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 202i'l 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 202712! 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 202711! 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 202i'! 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 2o, 202i" 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 202i" 

Asat 

March 31, 2024 

11.02 
24.98 

3,059.04 
5.60 

0.01 
8.41 
0.01 
5.88 
6.26 
0.34 
0.05 

13.04 
11.26 

1,449.62 
0.25 
0.02 

10.90 
10.37 
0.05 
3.19 
1.84 
8.64 
0.01 

0.87 
17.67 

0.29 
14.40 

1.98 
13.31 
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Iii Debentures !payable at par unless otherwise stated)(Secured unless otherwise statedl includes:• 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027''1 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027''1 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027141 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26. 2027131 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2021°1 

8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.75 % Redeemable Non convertible Debentures of Face valuP Rs. 1,000 each Redeemable on January 6, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January o, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 20261" 
9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 
9.65 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on December 27, 2026111 

9. 71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 11> 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 14! 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 
10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 1"> 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 111 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026141 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 20261 '1 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 1'1 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 111 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2026111 

4.50 % Foreign Currency Convertible Debentures of Face value$ 1000 each Redeemable on September 28, 2026 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026111 

8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.00% Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on September 21, 202691 

As at 

March 31, 2024 

14.57 
1.81 
4.88 

0.18 
6.22 
0.01 
0.25 
9.55 
9.68 
5.35 
0.23 

10.65 
0.89 
9.03 
O.D2 

16.53 
1.99 
7.78 

14.13 
2.25 
5.10 
5.37 
2.54 
3.84 

1,122.19 
13.60 

967.01 
401.47 
53.22 

122.08 
10.43 
13.96 

371.67 

,og 

� 

� §·
-� N· 

� * �
0 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (payable at par unless otherwise statedl(Secured unless otherwise stated] includes:• 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 202611) 

8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 22, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 8, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on Apnl 29, 2026 
10.25% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 
9.80% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 
0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 
0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 11, 2026 
8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 202E 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026111 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026111 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 13, 2026 
4.50 % Foreign Currency Convertible Debentures of Face value$ 1000 each Redeemable on March 4, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 7, 2026 

10.05% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 20261111 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 202611
11 

9.61% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2026{111 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 30, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 11' 
8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 

0.00 % Redeemable Non convertible Debentures of Face value R,. 1,000 each Redeemable on December 27, 2025111 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 20, 2025 
8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 
9.25 % Redeemable Non convertible Debentures of Face value R,. 1,000 each Redeemable on November 9, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025111 

As at 

March 31, 2024 

3.73 
24.86 

198.29 
24.89 
24.83 
24.84 

205.84 
6.40 
5.22 
0.03 
4.16 

34.88 
0.14 
6.32 
9.67 

b.02 

7.22 

24.89 
6.67 

49.90 

4.27 

7.89 

3.66 

9.96 
94.79 
9.27 

0.48 
8.17 
9.90 
5.98 

169.45 
0.05 
5.99 
7.21 

2.93 
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lndiabulls Housing Finance limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except tor share data unless stated othe rw,se) 

(ii Debentures (payable at par unless otherwise stated)[Secured unless otherwise stated) includes:• 

8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 
8.94 % Redeemable Non convertible Debentures of Face �dlue Rs. 1,000 each Redeemable on November 3, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025<11 

8.47 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on September 28, 2025 
8.80 % Redeemable Non convertible Debenture; of Face value Rs. 1,000 each Redeemable on September 28, 2025 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 111 

9.25 % Redeemable Non convertible Debentures ot Face value Rs. 1,000 each Redeemable on September 26, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2025'11 

8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 
0.00 % Redeemable Non convertible Debenture; of Face value Rs. 1,000 each Redeemable on July 27, 2025111 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 26, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 19, 2025 
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on Apnl 28, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Reeleemable on April 28, 2025 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 202511! 

10.00% Redeemable Non convertible Deoentures of Face value Rs. 1000 each Redeemable on April 25, 2025 
9.57% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on April 25, 2025 
0.00% Redeemable Non convertible Debentures of face value Rs. 1000 each Redeemable on April 25, 2025 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 20251'1 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on March 23, 20251"! 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 2025 1'! 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 
9.71 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 2025 1'! 
9.90 % Redeemable Non convertible Debentures of face value Rs. 667 each Redeemable on March 23, 202516! 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 2025 151 

As at 

March 31, 2024 

13.71 
4.99 
7.01 
4.23 
0.05 
0.02 

12.91 
16.05 
8.37 
6.14 
9.03 
7.03 
5.74 

24.22 
6.29 
4.56 

999.24 
24.93 
0.31 
0.17 

10.20 
22.06 

7.29 
7.01 
7.05 
4.62 
0.04 
7.84 
3.53 

19.99 
8.19 
9.76 
4.52 
7.98 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for sharp data unless stated otherwise) 

(ii Debentures (payable at par unless otherwise stated)(Secured unless otherwise statedl includes:• 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 111 

9.80% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 20251111 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 20251111 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 20251111 

9.40% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 20251111 

8.12 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 24, 2025 
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.66 % Redeemable Non converttble Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025111 

9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2024 
8.57 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 

B.70 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on December 28, 20241'1 

8.94 % Redeemable Non convertible Debentures of face value Rs. 800 each Redeemable on December 28, 2024111 

8.94 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on December 28, 2024 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 

9.05 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on December 28, 20241"1 

9.16 % Redeemable Non convertible Debentures of Face value Rs. 66 7 each Redeemable on December 28, 20241.,
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 

9.39 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on December 28, 20241'1 

9.55 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on December 28, 20241"1 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on December 28, 20241'1 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024111 

9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 16, 2024 

9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 20241'1 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024"1 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 20241" 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024''1 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024111 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 (2) 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024181 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 20241'1 

As at 
March 31, 2024 

7.09 

7.14 

3.85 

5.09 

7.57 
224.55 

0.10 
0.20 
8.86 

66.40 
7.27 

24.94 
0.05 
0.01 

0.12 
12.52 

3.06 
0.22 

4.81 
12.63 
12.94 

7.65 

7.77 

7.33 
24.94 
0.42 

4.46 

18.04 

13.70 

0.24 
6.96 
2.52 

7.84 
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India bulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for sharp data unless stated otherwise) 

(i) Debentures h1ayable at par unless otherwise stated](Secured unless otherwise stated) includes:•

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024'11 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024131 

10.75 % Redeemable Non convertible Debentures of FacP value Rs. 1,000 each Redeemable on November 9, 2024111 

0.00 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on November 9, 2024111 
� 

111 

8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
8.65 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on November 3, 2024 
8.70 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemal>le on November 3, 2024 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 

0.00 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on November 3, 2024111 

8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
8.65 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on September 28, 2024 
8.70 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on September 28, 2024 
9.05 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on September 28, 2024 

0.00 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on September 28, 20241'1 

9.02 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on September 26, 20241'1 

9.2S % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024131 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024ili 

9.48 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on September 26, 2024121 

9.57 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on September 26, 2024181 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26. 2024"1 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024131 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024111 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 20241'1 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemal>le on September 26, 2024 18! 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024111 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024171 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 202418! 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26. 2024111 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024'81 

8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 

Asat 

March 31, 2024 

11.84 

1.49 

5.77 

0.02 
0.05 

40.00 
5.03 
6.41 
5.76 
0.10 
3.87 

11.16 
14.11 
11.74 

0.37 

O.D3 

0.64 

6.78 

1.32 

22.83 

7.38 

0.01 

10.13 

1.60 

8.00 

7.65 

1.66 

6.70 

0.09 
0.10 

139.58 
10.10 
20.42 
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India bulls Housing Finance limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. tn Crore, except for share data unless stated otherwise} 

(i) Debentures (payable at par unless otherwise stated)(Secured unless otherwise stated) includes:•

0.00 % Redeemable Non convertible Debenture, of Face value Rs. 1,000 each Redeemable on September 24, 2024'11 

9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024111 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 20241'1 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024111 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024121 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1.000 each Redeemable on July 27, 2024131 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024111 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024111 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2024 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2024 
8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024111 

As at 
March 31, 2024

11.16 

4.68 

0.56 
23.44 

4.07 

6.17 
4.51 
7.13 

24.95 
24.96 
0.00 

16.56 
9.21 

�2.40 
15.30 

14,488.42 

•□ebentures are secured against Immovable Property/ Other fmanc,al Assets and pool of Current and Future Loan Receivables of the Company {Including Investments). 
(1) Redeemable at premium 
(2) Redeemable at 3 annual installment from the above specified date 
(3} Redeemable at 5 annual installment from the above specified date 
(4) Redeemable at 8 annual installment from the above specified date 
(SJ Redeemable at 4 remaining annual installment from the above specified date 
(6} Redeemable at 2 remaining annual installment from the above specified date 
(7) Redeemable at 10 annual installment from the above specif,ed date 
(8} Redeemable at 7 annual installment from the above specified date 
(9} Issued by way of private placement and listed on the Wholesale Debt Market Segment of the National Stock Exchange of India Limited and BSE 
Limited 
(10) Issued in terms of the provisions of the Securities and Exchange Board of India (Issue and Listing of Debt Securities} Regulations, 2008, the 
Companies Act, 2013 as amended and other applicable laws, by way of public issue, and listed on BSE Limited (BSE} and National Stock Exchange of 
India Limited (NSE}. 
(11) Issued ,n terms of the provis,ons of the Secunt,es and Exchange Board of India (Issue and Listing of Debt Securities} Regulations, 2021, the 
Companie, Act, 2013 as amended and other applicable laws, by way of public <Ssue, and listed on BSE L,mited (BSE) and National Stock Exchange of 
India Limited (NSE}. 
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lndiabulls Housing Finance limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for sharp data unless stated otherwise) 

(i) Debentures (payable at par unless otherwise stated)(Secured unless otherwise stated) includes:• 

9.70% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on July 13, 2032 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on Janua,y 15, 2029 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 22, 2028 

8.75% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 202811 

8.84% Redeemable Non convertible Debentures of Face value Rs. 1()(}() each Redeemable on September 25, 2028'1 

9.10% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028'1 

9.20% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028'1 

8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 4, 2028 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1.000 each Redeemable on March 23, 2028 
9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 22, 2028 
9.80% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2028 
10.30% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on Februa,y 02, 2028 
9.40% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on Februa,y 02, 2028 
9.85% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on Februa,y 02, 2028 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
9.39 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
8.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8. 75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on Apnl 28, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1.000 each Redeemable on Janua,y 6, 2027 

Asat 

March 31, 2023 

499.54 
699.55 
999.06 

0.06 
12.11 

0.35 

13.62 
1,024.03 

0.05 
22.59 
12.03 

9.83 
24.98 

3,054.63 

6.66 
O.Ql 

10.43 
0.16 

16.27 
9.77 
0.01 
5.82 
6.19 
0.33 
0.05 

12.88 
11.12 

1,448.89 
0.25 
0.02 

10.84 
10.32 
0.01 
0.25 
9.39 
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lndiabulls Housing Finance Limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(ii Debentures (payable at par unless otherwise statedl(Secured unless otherwise stated) includes:• 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
4.50 % Foreign Currency Convertible Debentures of Face value$ 1,000 each Redeemable on September 28, 2026 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 202& 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 202611 

8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
8.89 % Redeemable Non convertible Debenture� of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.00% Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on September 21, 202611 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 22, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June> 30, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 29, 2026 
9.30 % Redeemable Non convertible Debenture� of Face value Rs. 1,000,000 each Redeemable on May 8, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 11, 2026 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026 
9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026 11 

9.00 % Redeemable Non convertible Debenture� of Face value Rs. 1,000,000 each Redeemable on March 13, 2026 
4.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 4, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 7, 2026 
10.05% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2026 
0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2026 
9.61% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 30, 2025 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 
9.16 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 18, 2025 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2029 1 1 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemal>le on November 20, 2025 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 

As at 

March 31, 2023 

9.52 
1,100.10 

13.56 
980.37 
369.26 

42.35 
121.08 

10.35 
13.85 

416.09 
24.81 

197.65 
24.85 
24.76 
24.77 

205.39 
34.83 
5.23 
6.69 
6.44 

24.85 
1,224.12 

49.86 
6.35 
7.09 
5.45 
9.95 

94.72 
O.Dl 
0.33 
7.21 

11.48 
8.26 

169.23 
4.93 
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lndiabulls Housing Finance Limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (payable at par unless otherwise stated)(Secured unless otherwise stated) includes:• 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 202.9 11 

8.47 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on September 28, 2025 
8.80 % Redeemable Non convertible Debentures of Face value Rs. 1.000 each Redeemable on September 28, 2025 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 202911 

10.00 % Redeemable Non convertiblP Debentures of Face value Rs. 1,000,000 each Redeemable on June 26, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 19, 2025 
8.20 % Redeemable Non convertible Debenture, of Face value Rs. 1,000 each Redeemable on April 28, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 202911 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1.000 each Redeemable on March 23, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1.000 each Redeemable on March 23, 202911 

9.80% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2025 
0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2025 
0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2025 
9.40% Redeemable Non convertible Debentures of Face value R,. 1000 each Redeemable on February 02, 2025 
8.12 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 24, 2025 
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
9.00 % Redeemable Non convert·1ble Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 202911 

9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2024 
8.57 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
9.30 % Redeemable Non convertible DebenturPs of Face value Rs. 1.000 each Redeemable on December 28, 2024 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024'1 

9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 16, 2024 
8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 

As at 

March 31, 2023 

6.93 
3.82 
0.05 
0.02 

12.74 
15.84 
7.55 

999.21 
24.88 

0.30 
0.17 

10.10 
21.87 
6.76 
7.70 
8.03 
6.35 
7.06 
3.48 
4.59 
7.50 

224.17 
0.10 
0.19 
8.70 

65.21 
6.55 

24.89 
0.05 

12.24 
2.99 

12.35 
6.55 

24.89 
0.05 
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India bulls Housing Finance Limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(ii Debentures (payable at par unless otherwise statedl(Secured unless otherwise stated] includes:* 

8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 20241! 

8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024" 
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 202411 

8.75% Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on September 21, 2024" 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2024 
10.15 % Redeemable Non convertible Debentures of face value Rs. 1,000,000 each Redeemable on Junes. 2024 
8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28. 2024 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1.000 each Redeemable on Apnl 28. 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on Apnl 28. 20241! 

8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5. 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024" 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024 
10.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 24, 2023 
10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 21, 2023 
10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 8, 2023 
8.66% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2023'1

8.90% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2023'! 
9.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2023'1 

8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 

Asat 

March 31, 2023 

4.97 
6.33 
5.22 
0.10 
3.81 

11.00 
13.92 
10.62 
0.10 

138.34 
10.01 
20.23 
10.15 
0.27 

24.86 
24.88 

16.30 
9.08 

31.80 
14.18 
7.51 

15.38 
5.62 

153.86 
24.84 

399.52 
24.91 
20.67 
0.91 

74.93 
0.10 

278.64 
9.29 
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lndiabulls Housing Finance limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (payable at par unless otherwise stated)(Secured unless otherwise stated) includes:•

8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023'1 

11.25 % Redeemable Non convertible Debentures of Face value Rs. 1 ,000,000 each Redeemable on August 29, 2023 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 28, 2023 

9.05% Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on July 07, 202j 11

8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2023 
9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 30, 2023 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 18, 2023 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 28, 2023 

(1) Redeemable at premium

As at 

March 31, 2023 

157.10 
8.35 

997.46 
203.64 

39.95 

99.92 
1,026.59 

199.94 

18,837.07 

'Debentures are secured against Immovable Property/ Other financial Assets and pool of Current and Future Loan Receivables of the Company !Including Investments).

(ii) Term Loan from banks/ ECBs includes as at March 31, 2024*:

Term Loan taken from Bank, This loans is repayable in monthly installment with moratorium period of 12 month from the date 
of disbursement. The balance tenure for these loan is 30 months (average) from the Balance Sheet!11

Term Loan taken from Bank This loan is repayable in monthly installment from the date of disbursement. The balance tenure 
for these loan is 55 months (average) from the Balance Sheet 111 

Term Loan taken from Bank(s), These loans are repayable in quarterly installment with moratorium period of 3 months from the 
date of disbursement. The balance tenure for these loan is 36 months !average) from the Balance Sheet!'' 

Term Loan taken from Bank(s), These loans are repayable in quarterly installment with moratorium period of 6 month from the 
date of disbursement. The balance tenure for these loan is 47 months (average) from the Balance Sheet111 

Term Loan taken from Bank{s), These loans are repayable in yearly installment with the moratorium period of 2 years from the 
date of disbursement. The balance tenure for these loan is 27 months !average) from the Balance Sheet111 

Term Loan taken from Bank(s). These loans are repayable ,n bullet at the end of the tenure from the date of disbursement. The 
balance tenure for these loans is 16 months (average) from the Balance Sheet1 ''·''1 & "1 

As at 

March 31, 2024 

557.75 

1,146.62 

1,007.20 

1,581.81 

398.45 

829.34 
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lndiabulls Housing Finance limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(ii) Term Loan from banks/ ECBs includes as at March 31, 2024*: 

Term Loan taken from Bank(s), These loans are repayable in quarterly installment from the date of disbursement. The balance 

tenure for these loan is 35 months (average) from the Balance Sheetl1' 

Term loan taken from Bank. This loan ,s repayable In yearly installment with the moratorium period of 4 years from the date of 

disbursement. The balance tenure for these loan is 18 months (averaget from the Balance Sheet!'' 

Term Loan taken from Bank(s), These loans are repayable in half yearly installment w,th the moratorium period of 6 months 

from the date of disbursement. The balance tenure for these loan is 24 months (average) from the Balance Sheet'" 

Term loan taken from Bank. This loan is repayable in 6 monthly installment and thereafter quarterly in,tallment from the date 

of disbursement. The balance tenure for these loan is 70 months (average) from the Balance Sheet.1I 

Term Loans taken from financial institution. These loans are repayable in half yearly instalments. The average balance tenure for 
these loans is 4 months from the Balance Sheet date. 

Term Loan taken from Bank. This loan is repayable In quarterly instalments with moratorium period of 3 month from the date o
disbursement. The balance tenure for this loan is 77 months from the Balance Sheet date. 

Term Loan taken from Banks. These loans are repayable m quarterly instalments from the date of disbursement. The average 
balance tenure for these loans is 27 months from the Balance Sheet date. 

Term Loan taken from Bank(s), These loans are repayable in quarterly instalment with moratorium period of 6 months from the 
date of disbursement. The average balance tenure for these loans is 36 months from the Balance Sheet date. 

Term Loan taken from Other, This loan is repayable within 60 months from the date of disbursement of loan. 
Term Loan taken from Other, This loan is repayable within �6 months from the date of disbursement of loan. 

(1) Linked to base rate/ MCLR of respective lenders 
12) Linked to Libor 
(3) Includes External commercial borrowings from banks. 

As at 

March 31, 2024 

4,259.90 

266.65 

74.82 

341.15 

20.64 

286.64 

180.00 

494.52 

260.00 
152.50 

•secured by hypothecation of Loan Receivables(Current and Future)/ Other financial Assets / Cash and Cash Equivalents of the Company(including investments). 
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lndiabulls Housing Finance Limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(ii} Term Loan from banks/ ECBs includes as at March 31, 2023*: 

Term Loan taken from Bank(s}. These loans are repayable in monthly installment with moratorium period of 12 month from the 
date of disbursement. The balance tenure for these loans is 43 months (average) from the Balance Sheet' 11 

Term Loan taken from Bank. This loan is repayable ,n monthly installment from the date of disbursement. The balance tenure 
for this loan is 12 months from the Balance Sheet.'11 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment with moratorium period of 3 months from the 
date of disbursement. The balance tenure for these loans is 48 months (average) from the Balance Sheet� 11 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment with moratorium period of 6 month from the 
date of disbursement. The balance tenure for these loan sis 61 months (average) from the Balance Sheet!'' 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period of 2 years from the 
date of disbursement. The balance tenure for these loans is 39 months (average) from the Balance Sheet'' 

Term Loan taken from Bank(s). These loans are repayable ,n bullet at the end of the tenure from the date of disbursement. The 
balance tenure for these loans is 16 months [average) from the Balance Sheet!'> 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment from the date of disbursement. The balance 
tenure for these loans is 38 months (average) from the Balance Sheet!'l.('l "'''' 

Term Loan taken from Bank. This loan is repayable in yearly installment with the moratorium period of 4 years from the date of 
disbursement. The balance tenure for this loan is 30 months from the Balance Sheet(11 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period of 3 years from the 
date of disbursement. The balance tenure for these loans is 4 months (average) from the Balance Sheet111 

Term Loan taken from Bank. This loan is repayable in half yearly installment with the moratorium period of 1 years from the 
date of disbursement. The balance tenure for this loan is 3 months from the Balance Sheet< 'J 

Term Loan taken from Bank. This loans is repayable in half yearly installment with the moratorium period of b months from the 
date of disbursement. The balance tenure for this loan Is 3b months from the Balance Sheet�" 

Term Loan taken from Bank. This loan ,s repayable in 6 monthly installment and thereafter quarterly in,tallment from the date 

ot disbursement. The balance tenure for this loan ,s 82 months from the Balance Sheet 111 

Term Loans taken from financial institution. These loans are repayable in half yearly instalments. The average balance tenure for 
these loans is 13 months from the Balance Sheet date. 

Term loan taken from Bank. This loan ,s repayable in qudrterly instalments with moratorium period of 3 month from the date o· 
disbursement. The balance tenure for thtS loan ,s 3 months from the Balance Sheet date. 

Term Loan taken from Banks. These loans are repayable in quarterly instalments from the date of disbursement. The average 
balance tenure for these loans is 39 months from the Balance Sheet date. 

As at 

March 31, 20Z3 

788.21 

99.19 

1,338.94 

2,013.09 

497.74 

3,080.36 

3,060.19 

337.98 

437.44 

124.99 

112.23 

508.66 

121.07 

28.75 

260.00 
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lndiabulls Housing Finance limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(iii Term Loan from banks/ ECBs includes as at March 31, 2023*: 

Term loan taken from Banks. These loans are repayable in yearly instalments with the moratorium period of 3 years f rom the 
date of disbursement. The average balance tenure for these loans is 3 months from the Balance Sheet date. 

Term loan taken from Bank(s), These loans a re repayable ,n quarterly instalment with moratorium period of 6 months from the 
date of disbursement. The average balance tenure for these loans is 48 months from the Balance Sheet date. 

Term loan taken from Other, This loan is repayable within 36 months from the date of disbursement of loan. 

(1) Linked to base rate/ MCLR of respective lenders 
(2) Linked to Libor 
(3) Include s External commercial borrowings from banks. 

As at 

March 31, 2023 

75.00 

650.06 

501.50 

14,035.40 

•secured by hypothecation of Loan Receivables (Current and Fu ture)/ Other financial Assets / Cash ano Cash �quivalents of the Company !including investments). 

{iii) Subordinated Debt 

8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
9.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
8.80% Subordinated Debt of Face value of Rs.100,000 each Redeemable on May 2, 2028 
8.85% Subordinated Debt of face value of Rs.100,000 each Redeemable on March 28, 2028 
8.85% Subordinated Debt of face value of Rs. 100,000 each Redeemable on March 28, 2028 
8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on January 05, 2028 
8.45% Subordinated Debt of Face value of Rs. 100,000 each Redee mable on November 30, 2027 
8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 08, 2027 
8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 27, 2028 
10.65 % Redeem able Non convertible Debenture, of Face value Rs. 1,000,000 each Redeemable on November 15, 2027 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on �eptember 8, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2027 
10.25 % Re deemable Non convertible Debentures of face value Rs. 1,000,000 each Redeemable on June 28, 2027 
10.65 % Redeemable Non convertible Debentures of face value Rs. 1,000,000 each Redeemable on June 5, 2027 
8.79 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

As at 

March 31, 2024 

0.00 
4.05 
2.75 

98.15 
4.67 

99.98 
29.97 
39.43 
59.16 

1,478.87 
31.77 

892.14 
48.50 
99.90 

107.59 
2.40 

193.75 
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(iii) Subordinated Debt 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemal>le on September 26, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemal>le on September 26, 2026 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 29, 2026 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 3, 2025 

10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 21, 2025 

9.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 17, 2025 

8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 6, 2024 

10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 17, 2024 

11) Redeemable at premium 

(iii) Subordinated Debt 

8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 

9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 24, 2028 

9.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 

8.80% Subordinated Debt of Face value of Rs.100,000 each Redeemable on May 2, 2028 

8.85% Subordinated Debt of Face value of Rs.100,000 each Redeemable on March 28, 2028 

8.85% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on March 28, 2028 

8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 27, 2028 

8.4S% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on January 05, 2028 

8.4S% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 30, 2027 

10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 15, 2027 

8.45% Suoordinated Debt of Face value of Rs. 100.000 each Redeemable on November 08, 2027 

8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 

10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on June 30, 2027 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 28, 2027 

10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June S, 2027 

8.79 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 26, 2026 

9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 26, 2026 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 26, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on June 29, 2026 

As at 

March 31, 2024 

0.15 

1.82 

605.41 

164.34 

8.14 

4.99 

99.92 

9.98 

4,087.83 

As at 

March 31, 2023 

0.00 

4.02 

2.73 

97.80 

4.61 

99.98 

1,474.51 

29.97 

39.32 

31.60 

58.98 

890.43 

48.23 

99.90 

107.01 

2.39 

193.27 

0.15 

1.66 

603.95 
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(iii) Subordinated Debt 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 3, 2025 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 21, 2025 
9. 70 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 17, 2025
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 6, 2024

10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 17, 2024
10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 23, 2023
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 24, 2023
10.85 % Redeemable Non convertible Debentures of Facf> value Rs. 1,000,000 each Redeemable on September 27, 2023
10.10 % Redeemable Non convertible Debentures of Face value Rs, 1,000,000 each Redeemable on September 23, 2023
9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 3, 2023 
9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 23, 2023

(1) Redeemable at premium

(ivl disclosure of investing and financing activity that do not require cash and cash equivalent•: 
Year Ended Year Ended 

Particulars 
March 31, 2024 March 31, 2023 

Property, plant and equipment and intangible assets (32.90] (32.94] 
!Investments in subsidiaries and other long-term Investments (10.57] 1 

(173.27] 
Right-of-use assets (104,44f 94.81 
Borrowings•• 13.37 186.34 

As at 

March 31, 2023 

164.02 
8.14 
4.98 

99.92 

9.95 
19.88 
4.98 

24,89 
24.90 

124.81 
19.96 

4,296.94 

• Includes non cash movements such as effective interest rate on borrowings and investment, fair value adJustment on investments, depreciation and amortisation etc.
•• Represents debt securities, borrowings (other than debt securities) and subordinated liabilities.

(vi During the year, the Holding Company has bought back non-convertible debenture having face value of Rs. 15.90 Crores (Previous Year Rs. 1,269.60 crores), thereby earning loss of Rs. 0.39 Crores 

(Previous Year profit Rs. 0.00 crores) which is clubbed under net gain on derecognition of fmancial instruments under amortized cost category. 

(vii The Citizens Whistle Blower Forum had filed a Public Interest Litigation ("PIL") before the Delhi High Court wherein certain allegations have were made against the lndiabulls group, The Company 
vehemently denied the frivolous allegations that have been made without basic research or inquiry. The Hon'ble High Court of Delhi on February 2, 2024, pronounced its order of dismissal of the PIL. The 

Hon'ble Delhi High Court's order read: "finding no merit in the present petition, it is accordingly dismissed. Pending applications are disposed of as infructuous." 

(vii) Th,:> Group does not have any charges or satisfaction of charges which are yet to be registered with the Registrar of Companies beyond the statutory period. 
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(viii) Major classes of assets held for sale as at March 31 2024 are as below·' 

Description As at March 31, 

2024 

Residential 930.10 
Commercial 303.20 
Total 1,233.30 

As at March 31, 

2023 

l,829� 
510.28 

--

2
!
340.14 

(ix) The Holding Company has applied to the RBI for change of its Certification of Registration to Non-Banking Financial Company-Investment and Credit Company [NBFC-ICC] consequent to the

Holding Company not meeting the Principal Business Criteria for Housing Finance Companies as laid out in para 5.3 of the Master Direction - Non Banking Financial Company - Housing Finance

Company ("NBFC-HFC") (Reserve Bankl Directions, 2021 ("Master Directions") and is awaiting approval from the RBI. The Holding Company has been advised by the National Housing Bank [NHB] to

continue compliance with the Master Directions and other circulars issued by RBI as applicable to HFCs, and the Supervisory circulars issued by NHB till the time conversion is approved by RBI. 

(34) Contingent Liability and Commitments:

(a) The Group is involved in certain appellate and judicial proceedings (including those described below) concerning matters arising in the normal course of business including claims from revenue

authorities and customers. The proceedings in respect of these matters are in various stages. Management has assessed the possible obligations arising from such claims against the Group, in 

accordance with the requirements of Indian Accounting Standard (Ind AS) 37 and based on judicial precedents, consultation with lawyers or based on its historical experiences. Accordingly, 

Management is of the view that based on currently available information no provision in addition to that already recognised in its financial statements is considered necessary in respect of the above. 

Given below are amounts in respect of claims asserted by revenue authorities and others 
Demand pending under the Income Tax Act,1961 

(i) In respect of Subsidiary Company, For Rs. 0.82 Crore with respect to FY 2007-08 (Year ended March 31, 2023 Rs. 0.82 Crore) against dis allowances under Income Tax Act,1961, against which appeal

is pending before Hon'ble Jurisdictional High Court.
(iii In respect of Subsidiary Company, For Rs. 1.17 Crores with respect to FY 2007-08 (Year ended March 31, 2023 Rs. 1.17 Crores) against disallowances under Income Tax Act,1961 against which

appeal is pending before CIT (Appeals).
(iii) In respect of Holding Company, For Rs. 1.23 Crores with respect to FY 2008-09 (Year ended March 31, 2023 Rs. 1.23 Crores) against disallowances under Income Tax Act,1961, against which the

appeal is pending before Hon'ble Supreme Court.
(iv) In respect of Holding Company, For Rs. 1.27 Crores with respect to FY 2010-11 (Year ended March 31, 2023 Rs. 1.27 Crores) against disallowances under Income Tax Act, 1961, against which the

department has filed appeal before Hon'ble Jurisdictional High Court.

(v] In respect of Subsidiary Company, For Rs. Nil with respect to FY 2011-12 (Year ended March 31, 2023 Rs. 1.75 Crores) against disallowances under Income Tax Act,1961,against which the appeal is

pending before Hon'ble Jurisdictional High Court.

(vi) In respect of Holding Company, For Rs. 1.13 Crore with respect to FY 2011-12 (Year ended March 31, 2023 Rs. Nil) against disallowances under Income Tax Act,1961 against which departmental

appeal is pending before High Court of Mumbai.

(vii) In respect of Holding Company, For Rs. 0.11 Crore with respect to FY 2012-13 (Year ended March 31, 2023 Rs. 0.11 Crore) against disallowances under Income Tax Act,1961 against which

departmental appeal is pending before High Court of Mumbai.

(viii) In respect of Holding Company, For Rs. 0.67 Crore with respect to FY 2013-14 (Year ended March 31, 2023 Rs. 14.16 Crores) against disallowances under Income Tax Act,1961 against which

departmental appeal is pending before High Court of Mumbai.

(ix) In respect of Holding Company, For Rs. 0.92 Crore with respect to FY 2014-15 (Year ended March 31, 2023 Rs. 13.81 Crores) against disallowances under Income Tax Act,1961 against which

departmental appeal is pending before High Court of Mumbai.
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(x) In respect of Holding Company, For Rs. 1.44 Crores with respect to FY 2015-16 (Year ended March 31, 2023 Rs. 20.54 Crores) against disallowances under Income Tax Act,1961 against which
departmental appeal is pending before High Court of Mumbai.
(xi) In respect of Holding Company, For Rs. 48.58 Crores with respect to FY 2016-17 (Year ended March 31, 2023 Rs. 48.66 Crores) against disallowances under Income Tax Act,1961 against which
departmental appeal is pending before High Court of Mumbai.
(xii) In respect of Holding Company, For Rs. Nil with respect to FY 2017-18 (Year ended March 31, 2023 Rs. 9.65 Crores) against disallowances under Income Tax Act,1961 against which appeal is
pending before ITAT.
(xiii) In respect of Holding Company, For Rs. 0.59 Crores with respect to FY 2017-18 (Year ended March 31, 2023 Rs. 1.30 Croresl against disallowances under Income Tax Act,1961 against which
appeal is pending before CIT (Appeals).
(xiv) In respect of Subsidiary Company, For Rs. 38.48 Crores with respect to FY 2017-18 (Year ended March 31, 2023 Rs. 38.48 Crores) against disallowances under Income Tax Act,1961 against which
appeal is pending before CIT (Appeals).
(xv) In respect of Holding Company, For Rs. Nil with respect to FY 2018-19 (Year ended March 31, 2023 Rs. 57.24 Crores) against disallowances under Income Tax Act,1961 against which appeal is 
pending before ITAT.
(xvi) In respect of Holding Company, For Rs. Nil with respect to FY 2019-20 (Year ended March 31, 2023 Rs. 28.04 Crores) against disallowances under Income Tax Act,1961 against which appeal is
pending before ITAT.
[xvii) In respect of Subsidiary Company, For Rs. 0.08 Crores with respect to FY 2019-20 (Year ended March 31, 2023 Rs. 0.08 Crores) against disallowances under Income Tax Act,1961 against which
appeal is pending before CIT [Appeals).
(xviii) In respect of Subsidiary Company, For Rs. 6.72 Crores with respect to FY 2019-20 (Year ended March 31, 2023 Rs. 6.72 Crores) against disallowances under Income Tax Act,1961 against which
appeal is pending before CIT (Appeals).
(xix) In respect of Holding Company, For Rs. Nil with respect to fY 2020-21 (Year ended March 31, 2023 Rs. 0.58 Crores) against disallowances under Income Tax Act,1961 against which appeal is 
pending before CJT (Appeals).
(xx) In respect of Holding Company, For Rs. 0.23 Crores with respect to FY 2021-22 (Year ended March 31, 2023 Rs. 0.23 Crores) against disallowances under Income Tax Act,1961 against which
appeal is pending before CIT (Appeals).
(xxi) In respect of Holding Company, For Rs. 0.02 Crores with respect to FY 2021-22 (Year ended March 31, 2023 Rs. Nil) against disallowances under Income Tax Act,1961 against which appeal is 
pending before CIT (Appeals).
(xxii) In respect of financial years 2013-14, 2014-15 and 201S-16, the Holding Company has received favourable orders from ITAT on certain matters having demand of Rs. 45.20 Crores. The
department has filed an appeal before the High Court against the above orders of ITAT. The Holding Company has already recorded provision for these disputed liabilities in its financials on a
conservative basis.
Under other laws: 

(i) In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 for Rs. 0.40 Crore (Previous year Rs. NIL) (excluding Interest as per section 50 of the CGST Act, 2017 and Penalty of Rs.
0.04 Crore) with respect to FY 2017-18 to FY 2019-20. Appeal has been filed on 28th March 2024 for the respective FY(s) before the Commissioner (Appeals) Jaipur after payment of total tax as a pre
deposit of Rs. 0.04 Crore (Previous Year NIL) required for the purpose of filing an appeal under GST law. It is to be noted amount disputed in the order is appealable before the Appellate Authority
and likely to be reversed with supporting documents.
(ii) In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 for Rs. 0.46 Crore (Previous year Rs. NIL) (excluding Interest as per section 50 of the CGST Act, 2017 and Penalty of Rs.
0.05 Crore) with respect to FY 2018-19. Appeal has been filed on 10th May 2024 before the Commissioner (Appeals) Jaipur after payment of tax as a pre-deposit of Rs. 0.05 Crore (Previous Year NIL) 
required for the purpose of filing an appeal under GST law. It is to be noted amount disputed in the order is appealable before the Appellate Authority and likely to be reversed with supporting
documents.
(Ill) In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 for Rs.0.08 Crore (Previous year Rs. 0.08 Crore) (including Interest & Penalty) with respect to FY 2018-19 against which
appeal has been filed before Commissioner (Appeals) Raipur. The Company has paid tax as a pre-deposit of Rs. 0.00 Crore (Previous Year Rs. 0.00 Crorel required for the purpose of filing an appeal
under GST law. Being aggrieved by the order of Adjudicating Authority, the Company has filed rectification application under section 161 of the CGST Act before the Adjudicating Authority. The
appeal is pending before the Appellate Authority for disposal.
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(iv) The Holding Company has filed an appeal before the Commissioner (Appeals-II) under section 85 of the Finance Act, 1994(32 of 1994), against the order in original no. 08/VS/JC/CGST/DSC/2022·
23 dated 15.11.2022 passed by Joint Commissioner, CGST, Delhi South Commissionerate, Bhikaji Cama Place, New Oelhi-110066. The disputed amount w.r.t. penalty u/s 78 is Rs. 0.51 Crore (Previous
Year Rs. 0.51 Crore) and penalty u/s 77 is Rs. 0.00 Crore (Previous Year Rs. 0.00 Crore). The Company paid a pre-deposit amount of Rs. 0.04 Crore to comply with Section 35F of the Central Excise Act,
1944, for the purpose of filing the appeal. The appeal has been decided in favour of company with Nil Demand vide order no 01/2023-24 dated 11th April 2023 of Commissioner (Appeals-II).
However, the tax department has contested against the order passed by Commissioner (Appeals-II) before CESTAT.
(v) In respect of a subsidiary company, Goods and Service tax (GST) demand of Rs. 0.48 crores (Previous year Rs. NIL) (including Interest and Penalty) under sections 73 and 50 of the CGST Act, 2017
pertaining to FY 2017-18, in respect of which the Company has preferred an appeal on March 21, 2024 after deposit of Rs. 0.02 crores. The said appeal is pending before the Commissioner (Appealsl
Chennai.
(bl Capital commitments for acquisition of fixed assets at various branches as at March 31, 2024 (net of capital advances paid) Rs. 9.24 Crores (Rs. 23.83 Crore as at March 31, 2023).
(c) Corporate guarantees provided to Unique Identification Authority of India for Aadhaar verification of loan applications for Rs. 0.25 Crore (Year ended March 31, 2023 Rs. 0.25 Crore).
(d) Bank guarantee� provided against court case for Rs. 0.05 Crore (March 31, 2023 Rs. 0.05 Crore).

(35) Segment Reporting:

The Group is mainly engaged in the housing finance and mortgage-backed lending business, and all other activities revolve around this main business of the Company. Further, all activities are
conducted within India and as such there is no separate reportable segment, as per the Ind AS 108 - "Operating Segments" specified under Section 133 of the Act.

(36) Disclosures in respect of Related Parties as per Indian Accounting Standard (lndAS) - 24 'Related Party Disclosures'.

(a) Detail of related party

Nature of relationship

Key Management Personnel

Related party 

Mr. Subhash Sheoratan Mundra, Non Executive Chairman, Independent Director 
Mr. Gagan Banga, Vice Chairman/ Managing Director & CEO 

Mr. Ashwini Omprakash Kumar, Non -Executive Non-independent Director from O.«m1>e> 31• 20221'11 M..,,,. 31• lOH

Mr. Ajit Kumar Mittal, Non Executive Non-independent Director from Apnl ,., 2022 '·11 •·,, n. 2023, Executive Director toll Apul 26' ,on

Mr. Sachin Chaudhary, Executive Director 

Justice Gyan Sud ha Misra, Independent Director ''11 Septembe, 28• 2023 

Mr. Achutan Siddharth, Independent Director 
Mr. Dinabandhu Mahapatra, Independent Director 
Mr. Salish Chand Mathur, Independent Director 

Mr. Bishnu Charan Patnaik, Non - Executive Director''" Apul 29• 2023 

Mr. Raj iv Gupta, Non - Executive Director"""' '"1
' 

18• 10" 

Mrs. Shefali Shah , Independent Director"°"' No, mbe, 14• ,on 

F360



lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Key Management Personnel Mr. Mukesh Kumar Garg, Chief Financial ott,cer 
Mr. Amit Jain, Company Secretary 

(bl Significant transactions with related parties: 

Nature of Transactions Year ended Year ended 
March 31, 2024 March 31, 2023 

finance 
Other receipts and payments ..l___ 
Issue of Equity Shares Under ESOP Schemes (Based on the exercise price} 
Key Management Personnel 

�Toro/ 
� of Equity Shares by way of Rights Issue (Based on the called up price} 

Key Management Personnel 
Tora/ 
Salary/ Remuneration (Consolidated) 
Key Management Personnel 

Total 
Salary/ Remuneration (Short-term employee benefits} 
�ey Management Personnel 
Total 
Salary/ Remuneration (Share-based payments) 
-Key Management Personnel 
Total 
Salary/ Remuneration (Post-employment benefits) 
Key Management Personnel 

Total 
Salary/ Remuneration (Others) 
Key Management Personnel 

Total 

---

I 

_L 

59.19 
--

59.19 

10.13 
10.13 

40.28 32.50 
- -

40.28 32.50 

33.65 27.67 

33.65 27.67 
-

0.99 (0.61) 
0.99 (0.61) 

0.87 0.77 
0.87 0.77 

4.77
E 

4 67 
4.77 4.67 

F361



lndiabulls Housing Finance limited Group 
Notes to Consolidated financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

lei Outstandin_! bala_n_c _e _: ---------------,.,-------r------, 
I As at INature of Transactions 

Nil 

(d) Statement of Partywise transactions during the Year: 

Particulars 

March 31, 2024 
As at 

March 31, 2023 

--
T

- -
Year ended Year ended 

�!!'Ch 31, 2024 March 31, 2023 
Issue of Equity Shares Under ESOP Schemes (Based on the exercise price) 
-Key Managerial Personnel 
-Gagan Banga 

�chin Chaudhary 
- Mukesh Kumar Garg 
-Amit Jain 

Jotal 
Issue of Equity Shares by way of Rights Issue (Based on the called up price)
-Gagan Banga 
Total 
Salary/ �muneration (Short-term employee benefits)
Remuneration to Directors 
-Gagan Banga 
-Ashwini Omprakash Kumar
- Sachin Chaudhary 
- Mukesh Kumar Garg 
-Amit Jain 
Total 

38.53 -

11.76 
8.37 
0.53 

59.19 -

10.13 

10.13 . 

16.20 10.51 ·-
3.59 

8.96 6.61 

7.40 6.18 

1.09 0.78 

33.65 27.67 
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Particulars 
Year ended 

March 31, 2024 

Salary/ Remuneration (Share-based payments] 
-Gagan Banga (0.18) 

�t Kumar Mittal 
...=. Ashwini Omprakash Kumar 

(0.40) 

-Sach1n Chaudhary 0.80 

- Mukesh Kumar Garg 0.68 

-Am,tJa,n 0.09 

Total 0.99 
Salary/ Remuneration {Post-employment benefits) 
- Gagan Banga 0.09 

-Ashw,ni Omprakash Kumar 
---

�chin Chaudhary 0.55 

- Mukesh Kumar Garg 0.08 

-Amit Jain 0.15 

Total 0.87 

Salary/ Remuneration (Others)
-Achuthan Siddharth 1.12 

-Dmabandhu Mohapatra 0.72 

- Just,ce Gyan Sudha Misra 0.05 

- Salish Chand Mathur 0.37 
-

-B. C. Patna,k 0.01 -
-Subhash Sheoratan Mundra 2.12 

-Shefali Shah 0.32 

-Rai,v Gupta 0.06 

Total 4.77 

Year ended 

March 31, 2023 -
-

1.15 --

f-
(� 

-
(3 661 
I 17 ·-
0.75 -- -

0.13

(O.� 

008 

0.08 

o::is -
0.08 -- -
0.08 

0.77 
-

0.85 -- -

0.70 
-

0.60 

0.35 

0.07 
-

2.10 

--

4.67 
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(37) (a) The consolidated financial statements include the financial statements of the Company and its subsidiaries. lndiabulls
Housing Finance limited is the ultimate parent of the Group.
Significant subsidiaries of the Company are:

Name of Subsidiary* 

1. lndiabulls Collection Agency Limited
2. lbulls Sales Limited
3. lndiabulls Insurance Advisors Limited
4. Nilgiri lnvestmart Services Limited (Previously known as Nilgiri Financial
Consultants Limited}
5. lndiabulls Capital Services Limited
6. lndiabulls Commercial Credit Limited
7. lndiabulls Advisory Services Limited
8. lndiabulls Asset Holding Company Limited
9. India bulls Asset Management Company Limited(Refer Note 321 

10 I d. b II T C L' • d(Refer Note 321 . n 1a u s rustee ompany 1m1te 
11. lndiabulls Holdings Limited"
12. India bulls Investment Management Limited (Previously known as
India bulls Venture Capital Management Company Limited)

& 

13. India bulls Asset Management Mauritius

Country of 

incorporation 

India 
India 
India 

India 

India 
India 
India 
India 
India 
India 
India 

India 

Mauritius 

% equity % equity 

interest interest 

31-03-2024 31-03-2023

100% 100%
100% 100%
100% 100% 

100% 100% 

100% 100% 
100% 100% 
100% 100% 
100% 100% 

0% 100% 
0% 100% 

0% 100% 

100% 100% 

0% 0% 

*Does not include ICCL Lender Repayment Trust and Pragati Employees Welfare Trust being these are in the nature of trust and

the holding company along with its subsidiaries does not have any equity interest therein.

#On September 21, 2023, India bulls Holdings Limited, a wholly owned subsidiary of the Company was struck off from the Register

of Companies maintained by the Registrar of Companies, Delhi and Haryana.

&On July 18, 2022, lndiabulls Asset Management Mauritius Limited was declared defunct by respective authorities in the country

of incorporation.
The Company has given Corporate counter guarantees of Rs. 200.64 Crore (Previous Year Rs. 381.07 Crore) to third parties on
behalf of its wholly owned subsidiary namely lndiabulls Commercial Credit Limited to avail Loan facilities from Financial
Institutions.

F364



lndiabuHs Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended Ma,ch 31, 2024 
(All amount ,n Rs. m Crore, except for :sha,e- d,ua unhm, !)t,nedotherw,:s.e) 

(371 (b) Additional information pursuant to para 2 of 1eneral instructions to, the preparation of COtlSOlidated fi,urmal statements 
Net assels .i.e. total aissets m,nus total liabilities Share in ptofit o, loss 

�a,th 31, 2024 March 31, 2023 Much 31, ZOZ4 March 31, 2023 

Name of the entity in the Group As% of 
Amount {Rs. in. 

As%of 
Amo1.1nt (Rs. fn 

As%. of 
Amount IRs, in 

As%of 
Amoun.t {Rs. in 

consolidated (rDH�S) 
con!iolidated 

Crores) 
c:.on:.olid.ated 

Crores) 
consalid,ued 

(rores) 
net assets net a!iSet!i profil or loss protit or lo!iS 

Parent 
lndi.,bulJs Housing Finance Limited 58 b0% 11.�98 !7 \548% 9_599 46 4691% \69 77 JOH% }l) 21 
Sub5idiaries 
lndjan 
1 lnd1abulls (0Bect1on Agency Ltmtted 0 11' . ., lb OJ 014% }4 2, -004% (0 54) 008% 0 86 
2 lbulls �!es l1m1ted Olli,% 11 03 006% 10.27 001% (O 14) 002% 0 25 
3 lnd1c1bulls IMur.1nce Adv1!,0,s L1m1ted 003% 6 l3 003% 5 76 001% (O 15) 002% 018 
1 Nllgm ln ... estm,ut Services l1m1led 
lPtrVl>Ul.llt.ly known as N1Jgm Financ1.II 01,... 23 97 Oln. 22 80 00,,-., 1 OJ) 001 016 
runwa .. r,t\ llthlt.-d) 

- - -

'l lnd••b\Jll C.•Pll•I �l'"\otef'\ l1m,1td oor 1.tOI OO• uif 01)4 -----;;m, 00. � 
b lodut..ulbCw.inw1lwlC1..-JC L111wt..,J .,..,,. 84N) B 4&0b'iio 1�910 \I}� L't'» :s 1\1199" 9149-J 

826 001• 
----

J lnd,.t.ulo AJ.Q>C)f"' Ser,...ces l1mrt.J UO•N 8 80 uu<,-,. 
I- ��,,_ 

OOl 0 lO 
8 lnd1abuHsA.sset HoldingCompany 

"""' 0 04 
t1m1ted 

o°"" 0 05 """ 000.. 

9 lnrJ1ab1,,.ls As�t M�nc11gement Cornpanv 
--- - - -

u °"' 004 (6 81) a 1• {116) 0 I\• 11 1') 
LIO ;tfd 
10 lndwbuih l1u1oltt C.On�11t llmd.t-J o°"" ow.. 0 10 000,,. i11� 

-
00.,.,. � 

11 lnd1•bl,• H�nu l1rrutPd 0 °"' o°"" 000,, O<»-- 10011 
lJ lndubuli\ 111 .. t.stment Management 
limited (Prnv.ousjy known a� lndiabulls 

0 lb 32 40 l O;-. 
v�nlu1f' C•p ,_.1,.1.nagement Company 

178 29 01,41' 17 76) 3 lr, 35 81 

lm .. t••cU 

13 P,agat• Employees We1f.are Trust 
{Pfeviousty known as lnd1abu\ls Housrng 2.),.1''1 (419?7) 30 ..... (521 78) 3 1¥', jl856) 41r, (•8 31) 
finance ltm1ted - Employees Welfare: lrusl} 
-
14 lnd,_.t,v14 A>1-f't M4N(w-tn- "' O.°"" oou,,, o .... ocxr. 
M.tu11t11n• 

1,1 2,,i" .!_ot•I 100.00ll, 19,791.!lfl 100.00% 17,303.42 .oo-� 1,21439 100 OO!S 
•on July 18, 10Z2, lndLa.bulls As�t Management M.iurit,w, L1m1ted w.is declarcJ defum:t by re:s.p�chve authont1es m the country of m<Orpor.it,on 

Share in other comprehensive income 
March 31,, 2024 March 31, 2023 

A.s.%of As% of 
consolidated 

Amount (Rs. in 
consolidotted Amo1.1nt (Rs. in 

ottie.r 
Croresl 

other 
Crores) 

campteh•nsiv con1prehensfv 
eim;:ome eincome 

95 28% 303 22 98 77% 10 43 

000% 000% 

ODO',, 0 00"', 
000% 000% 

000% 0 OU'. 

000,,. 000,,. 
4 /4 .... 1� 10 �- I bl"- o II 

-
000,, 

000% 
1--

004% 

000,, 
000,. 

001% 

OOOll 

0 °""' 

- 10000,S 

(O Ill 

003 

3U.23 

000-. 

000.. 

-066', (001) 

000,, 
ow-. 

Ollr 003 

000,,. 

000,. 

100.0011. 1056 

Shoue in total comprehensive intome 
March :31� 2024 MafCh 31, 2023 

As% of tot.ti 
Amount (Rs. in 

As%.oftot;ill A.mount (Rs. in 
1:omp,et'leost\l 

Cro,es) 
comptehensiv 

Crore:s:) 
eincornt! e:il\come 

\6 'l6<J. BJl 99 1 20114% 23164 

-004% (0 54) 008% 0 86 
-0 01'¾. (0 14) 002% 0 25 
001% (O IS) 002% 0 18 

oor (I 03) 0 01-. 0.16 

00,,. fO '>1 DO!"\ 010 

,Ct, j!) .... IIOJK IO /b'!li, 91� lit 
001-.. 10 1') 00� OJO 

000% u..,.,. 

0 12% (I 88) 0 u,, (I 81) 

000,,. 1004) 001' 1011 
000,. 000,,. 1001 

050% 17 13) 3 1-4 I 35.84 

2 �2% ll8'b) -4 24 • (18 '1) 

000% 0 OU, 

100.00!S 1,532.62 10000,S 1.140.25 
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(38} (1) Earnings Per Equity Share ( For Continuing Operations) 
Earnings Per Equity Share (EPS) as per Indian Accounting Standard (lndAS)-33 "Earnings Per Share",: 

The basic earnings per share is computed by dividing the net profit attributable to Equity Shareholders for the year by the weighted average number of Equity Shares outstanding during the year. Diluted 
earnings per share are computed us ing the we ighted average number of Equity Shares and also the weighted average number of Equity Shares that could have been issued on the conversion of all 
dilutive potential Equity Shares. The dilutive potential Equity Shares are adjusted for the proceeds receivable, had the shares been actually issued at fair value. 

Dilutive potential Equity Shares are deemed converted as of the beginning of the year, unless they have been issued at a later date. The number of Equity Shares and potential diluted Equity Shares dre 
adjusted for potential dilutive effect of Employee Stock Option Plan as appropriate. 

Year ended Year ended 
Particulars 

March 31, 2024 March 31, 2023* 

Profit available for Equity Shareholders (Rs.) 1,216.97 1,127.68 
·-

Weighted average number of Shares used in computing Basic 
Earnings per Equity Share (Nos.) 

510,767,117 482,013,646 

Add: Potential number of Equity share that could arise on exercise 
5,365,290 2,503,078 

of Employee Stock Options (Nos.) 
Weighted average number of shares used in computing Diluted 
Earnings per Equity Share [Nos.) 

516,132,407 484,516,723 

Face Value of Equity Shares - (Rs.) 2.00 2.00 

Basic Earnings Per Equity Share - (Rs.) 23.83 23.40 

23.58 23.27 Diluted Earnings Per �quity Share - (Rs.) 
•Earnings per Share (EPS) for the year ended March 31, 2023 are restated on account of the rights issue of
partly paid up Equity Shares in the current financial year. 

(2) Earnings Per Equity Share ( For Discontinued Operations) 

Earnings Per Equity Share [EPS) as per Indian Accounting Standard (tndAS)-33 "Earnings Per Share",: 

The basic earnings per share is computed by dividing the net profit attributable to Equity Shareholders fort he year by the weighted average number of Equity Shares outstanding during the year. Diluted 
earnmgs per share are computed using the weighted average number of Equity Shares and also the weighted average number of Equity Shares that could have been issued on the conversion of all 
dilutive potential Equity Shares. The dilutive potent ial Equity Shares are adjusted for the proceedi receivable, had the shares been actually issued at fair value. 

Dilutive potential Equity Shares are deemed converted as of the beginning of the year, unless they have been issued at a later date. The number of Equity Shares and potential diluted Equity Shares are 
adjusted for potential dilutive effect of Employee Stock Option Plan as appropriate. 
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Particulars 
Year ended 

March 31, 2024 

Profit available for Equity Shareholders (Rs.} (2.58) 

Weighted average number of Shares used in computing Basic 
510,767,117 

Earnings per Equitv Share (Nos.) 
Add: Potential number of Equity share that could arise on exercise 

5,365,290 
of Emplovee Stock Options (Nos.) 
Weighted average number of shares used in computing O'lluted 

516,132,407 
Earnings per Equity Share (Nos.) 

face Value of Equity Shares - (Rs.) 2.00 

Basic Earnings Per Equity Share - (Rs.) (0.05} 

(0.05] 
-

Year ended 

March 31, 2023* 

2.01 

482,013,646 

2,503,078 

484,516,723 

2.00 

0.04 

0.04 
------

.?ilute
_
d Earnings Per Equity Share - (Rs.} 

'Earnings per Share (EPS) for the year ended March 31, 2023 are restated on account of the rights issue of 

partly paid up Equity Shares ,n the current financial year. 

(39} Fair value measurement 

39.1 Valuation principles 

fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or most advantageous) market at the measurement date under current 
market conditions, regardless of whether that price 1s directly observable or estimated using a valuation technique. 

In order to show how fair values have been derived, financial instruments are classified based on a hierarchy of valuation techniques. 

39.2 Valuation governance 

The Group's process to determine fair values is part of its periodic financial close process. The Audit Committee exercises the overall supervision over the methodology and models to determine the fa·ir 
value as part of ,ts overall monitoring of financial close process and controls. The responsibility of ongoing measurement resides with business units . Once submitted, fair value estimates are also 
reviewed and challenged by the Risk and finance functions. 
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39.3 As sets and liabilities by fair value hierarchy 
The following table shows an analysis of financial instruments recorded at fair value by level of the fair value hierarchy: 

As a t March 31, 2024 
--

level 1 level 2 Level 3 
�1:ts l!leasured at fair value on a recurring b_a

_
s_i_s _____

_ 
-if---------+--------t-------

f!!'ivative financial instruments 

Forward contracts 
------------------+ 

In� rate_
sw_a�p_s _________________ -+---------+-----

0.03 . 

Total 

0.03 

Currencyswa�p_s __________________ --l-------+--------+--------+-----49.17 49.17 
Currency options 

�eriva tive finan_c_ia _l_i_ns_t_r_ume __ n _ts ___________ +-------· -+-------+-------49.20 . 

Financial Investment measured at fVTPL 
Mutual funds (including alternative ,n-v_e_s-tm_e_n_t -fu_n_d_s-),-O-e_b_t_F_u_ n_d_s+-

-
--

---
-+-

----
-

-+---
--

-156.25 1,606.33 1,573.83 
and Debt Securities 
Total Financial investmemmeasured at FVTPL _______ -4 _____ 156.2_5_,

_ _
_ _ 1,655.53 

Financial investments measured at FVOCI 

Equities 47S.65 

1,573.83 

3,453.71 
Total Financial investments measured at FVOCl'--------+-------1-------'-'-'-l----_..;:..:.....c __ -+ 47S.65 3,453.71 

Total assets measured at fair value on a recurring basis 156.2 5 2,131.18 5,027.54 

. 

49.20 

3,336.41 

3,3� 

3,929.36_ 
3,929.36 

7,314.97 

liabilities meas1.1red a t fair value on a recurrine>,g<-bc.a;,..sc..is'-------+-------+-------+--------+---------1 
Derivative financial instruments 

Forward contracts -------------------+-----------if--------1--------+---------t 31.85 31.85 

,
_Interest rate swaps
Currency s_w_a�p�s-------------------t--------t--------+-------;---------1 

Total deriva tive financial instrum;.;e;;.;
n
.;.

ts
'-------------+---------+-----3_1_.Bc.S

c...+--------'l-------'3 _1_.8.:..5
-1 

Total financial liabilities measured at fair value 31.8S 31.85 
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1---------------------------l--------..---A�at March 31, 2023 ___ --.-____ _
Level 1 Level 2 Level 3 Total 

Assets measured at fair value on a recurrin
_,
g,_b_as_i_s ______ +--------1-------1-------1-----------1 

Derivative financial instruments 

Forward contracts - 2.41 2.41 
Interest rate swaps 20.31 20.31 
Currency swaps---------------------------+-----143.60+--------+-----1_4_3_._60-t 

�cy options 
·-

Total derivative financial instruments 166.32 166.32 1--------------------------t--------+-------+-------+---- -

Financial investment measured at FVT-'P_L _________ --11---------+--------+---------I-------� 
Mutual funds (including alternative investment funds), Debt Funds 141_02 4 802 93 9 3 95 and Debt Securities • • 4• 4 • 

- ------------------+-------1-------t-------+----------l 
Commercial Papers 123.39 123.39 

� Financial investment measured at FVTPL 141.02 4,926.32 - 5,067.34

Financial investments measured at FVOCI 
-----------t--------+-------+--------1--------

1--E�Q ...,u i_t i_e _s_...,...,------------------+--------+------3-02.89 302.89 
Total Financial investments measured at FVOCI - 302.89 - 302.89 
Total assets measured� value on a recurring basis

-
-

--
-+-

----
-l-4-1-.0-2

-+----
-5,-3-95.53 

t--------+----
5-,-536.55

�------+-------+---

Liabilities measured at fair value on a recurring basis 
Derivative financial instrumenrs 

Forward contracts 
Interest rate swaps 
Currency swaps 

14.82 14.82 

14.82 14.82 Total derivative financial instruments >--- -------------+--------+-------+-------t---------l 

Total financial liabilities measured at fair value 14.82 14.82 

39.4 Valuation techniques 

Debt securities, Commercial papers and government debt securities 
Fair value of these instruments is derived based on the indicative quotes of price and yields prevailing in the market as at reporting date and are classified as Level 2. 

Equity Instruments 
Equity instruments in non-listed entities are initially recognised at transaction price and re-measured and valued on a case-by-case and classified �s Level 2. Fair value is the price of recent transaction as 
there has not been a significant lapse of time s,nce the last transaction took place. 
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Mutual Funds 

Open ended mutual funds are valued at NAV declared by respective fund house and are classified under Level 1. 

Interest rate swaps, Currency swaps and Forward rate contracts 

The fair value of Interest rate swaps 1s calculated as the present value of estimated cash flows based on observable yield curves. The fair value of Forward foreign exchange contracts and currency 
swaps is determined using observable foreign exchange rates and yield curves at the balance sheet date. 

39.5 There have been no trarisfers betweeri Level 1, Level 2 and Level 3 for the year ended March 31, 2024 and March 31, 2023 

39.6 (al The following table presents the changes in level 3 items for the year ended March 31, 2024 and March 31, 2023: 

Mutual Funds 

(including 

alternative 

Particulars investment funds I, Total 

Debt Funds and 
Debt Securities 

Balance as at April 1, 2022 -
Ac�isitions 
Transfer from Level 2 to Level 3 
�s/re�emption 
Gains/(losses} recognised in profit and loss 
Gains/(losses) recognised in othercomprehensive income 
Unrealised gains/(losses) recognised 1n profit and loss - -
Unrealised gains/(losses} recognised in Other Comprehensive -
Income 
l�pairment recognised in profit and loss -

As at March 31, 2023 

Acqu·1sit1ons 4,955.56 4,955.56 
Transfer from Level 2 to Level 3 
Deletions/redemption 
Gains/(losses) recognised 1n profit or loss -

Gains/(losses] recognised in other comprehensive income -
Unrealised gains/(losses) recogni�d in profit and loss 43.88 43.88 

-

Unrealised gams/{losses) recognised m Other Comprehensive 28.11 28.11 Income 
Impairment recognised in erE>f,t and loss 
As at March 31, 2024 5,027.55 5,027.55 
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(b) The following table summarises the quantitative information about the significant unobservable inputs used in level 3 fair value measurements: 

Fair value as at 
Particulars As at March 31, As at March 31, 

2024 2023 

Bonds and debentures 5,027.55 

Total 5,027.55 

Rates for -
Impact of (�crease in Rates on Total Comprehensive Income statement 

Particulars 
Sensitivity 

Bonds and debentures 0.25% 

Total 

March 31, 2024 
- -

Favourable 

12.57 

12.57 

_ March 31:£_ 20� �arch 31, 2023 March 31, 2023 
Unfavourable Favourable Unfavourable 

112.57) 

(12.57) - -

39.7 Fair value of financial instruments not measured at fair value 
Set out below is a comparison, by class, of the carrying amounts and fair values of the Group's financial instruments that are not carried at fair value in the financial statements. This table does not 

include the fair values of non-financial assets and non-financial liabilities 

March 31, 2024 
Fair Value 

Carrying Value 
level 1 level 2 Level 3 Total 

Financial Assets: 
Cash and cash equivalents 2,813.53 - . 

Bank balances other than Cash and cash equivalents 1,610.62 . 

Trade Receivables 15.47 . 

loans and advances 53,012.63 • 

Investments - at amonised cost 

Other Financial assets 5,037.70 - • 

Total financial assets 62,489.95 - - - -

Financial liabilities: 
Trade payables 3.02 . 

Debt securities 14,488.42 14,672.52 14,672.52 

Borrowing other than debt securities 29,817.17 - . 

Subordinated Ltabilit1es 4,187.83 4,283.23 - 4,283.23 

Other financial liabilities 4,228.71 -

. 

Total financial liabilities 52,725.15 - 18,955.75 - 18,955.75 
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Carrying Value 

Financial Assets: 

Cash and cash equivalents 3,697.64 

Bank balances other than Cash and cash equivalents 1,534.59 

Trade Receivables 28.42 

Loans and advances 55,831.30 

Investments - at amortised cost -

Other Financial assets 2,998.27 

Total financial assets 64,090.22 

Financial Liabilities: 

Trade payables 3.53 

Debt securit"1es 18,837.07 

Borrowing other than debt securities 29,169.46 

Subordinated Liabilities 4,396.94 

Other financial liabilities 4,705.75 

Total financial liabilities 57,112.75 

39.8 Valuation methodologies of financial instruments not measured at fair value 

March 31, 2023 

Fair Value 

Level 1 Level 2 Level 3 Total 

. 

. 

-
. 

. . 

. 

-

. 

18,422.16 18,422.16 
• 

4,474.42 4,474.42 
. 

22,896.58 22,896.58 

Below are the methodologies and assumptions used to determine fair values for the above financial instruments which are not recorded and measured at fair value in the Group's-financial statements. 

These fair values were calculated for disclosure purposes only. The below methodologies and assumptions relate only to the instruments in the above tables. 

Debt Securities & Subordinated liabilities 

These includes Subordinated debt, secured debentures, unsecured debentures. The fair values of such liabilities are estimated using a discounted cash flow model based on contractual cash flows using 

actual or estimated yields and discounting by yields incorporating the credit risk. These instrument are classified in Level 2. 

Investments • at amortised cost 

These includes Government Securities and Corporate Bonds which are held for maturity. Fair value of these instruments is derived based on the indicative quotes of price dnd are classified under level 2. 

"Assets and Liabilities other than above 

The carrying value of assets and liabilities other than investments at amortised cost, debt securities and subordinated liabilities represents a reasonable approximation of fair value. 
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(40) Transfers of financial assets

Transfers of financial assets that are not derecognlsed in their entirety 

Secuntisations: The Group uses securitisations as a source of finance. Such transaction resulted 1n the transfer of contractual cash flows from portfolios of financial assets to holders of issued debt 
securities. Such deals resulted in continued recognition of the securitised assets since the Group retains substantial risks and rewards. 

The table below outlines the carrying amounts and fair values of all financial assets transferred that are not derecogn1sed in their entirety and associated liabilities. 

Securitisations 

Carrying amount of transferred assets measured at amortised cost 

Carrying amount of associated liabilities 

As at March 31, 

2024 

INR ( in crores) 

21,808.38 

(9,359.57) 

As at March 31, 

2023 

INR { in crore1>) 

23,2S0.72 

(8,114.20) 

The carrying amount of above assets and liabilities is a reasonable approximation of fair value 

Transfers of financial assets that are derecognised in their entirety 

The Group has elected to apply the de-recognition provisions of Ind AS 109 prospectively from the date of transition to Ind AS. Thus, Pre-transition securitisation deals continues to be de-recognised in 
The details for each type of continued involvement relaung to transferred assets derecognised in their entirety Nil (Previous year Rs. Nil). 

Assignment Deals 
During the year ended 31st March 2024, the Group has sold some loans and advances measured at amortised cost as per assignment deals, as a source of finance. As per the terms of deal, since the 
derecognition criteria as per IND AS 109, induding transfer of substantially all the risks and rewards relating to assets being transferred to the buyer being met, the assets have been derecognised. 

The management has evaluated the impact of the assignment transactions done during the year for its business model. Based on the future business plans, the Group's business model remains to hold 
the assets for collecting contractual cash flows. 

The table below summarises the carrying amount of the de recognised financial assets measured at amortised cost and the gain/(loss) on de recognition, per type of asset. 

Loans and advances measured at amortised cost 

Carrying amount of derecognised financial assets 
Gain/(loss) from derecognition {for the respective financial year) 

For the year ended 
March 31, 2024 

3,472.17 
97.19 

For the year 
ended 

March 31, 2023 
--

4,118.55 
472.42 

Since the Company has transferred the above financial assets in a transfer that qualified for derecognitcon in its entirety, the whole of the interest spread ( over the expected life of the asset) is 
recognised on the date of derecognition as interest-only strip receivable ("Receivables on assignment ot loan") and correspondingly recognised as gain on derecognition offinancial assets. 
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Transfers of financial assets that are not de recognised in their entirety 

During the year ended 31st March 2024, the Group has sold some loans and advances measured at amortised cost dS per assignment deals, as a source of finance. As per the terms of the respective 
deals, since the derecognition criteria as per IND AS 109, including transfer of substantially all the risks and rewards relating to assets being transferred to the buyer not being met, the assets have not 

been derecognised in their entirety. 

The table below summarises the carrying amount of such financial assets and their assoe1ated liabilities. 
-

For the year ended 
For the year 

Loans and advances measured at amortised cost ended 
March 2024 

March 2023 

Amount 

Carrying amount of transferred assets measured at amortised cost 
551.43 720.04 

Carrying amount of associated liabilities (834.78) (899.88) 

The carrying amount of above assets and liabilities is a reasonable approximation of fair value. 

(41) Capital management-

For the purpose of the Group's capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the Group. The primary 

objective of the Group's capital management is to maximise the shareholder value. The Holding Company monitors capital using a capital adequacy ratio as prescribed by the NHB guidelines and ICCL 

monitors capital using a capital adequacy ratio as prescribed by the RBI guidelines. 

(42) Risk Management 

Introduction and risk profile 

lndiabulls Housing Finance Limited (IBHFL) is a housing finance company in India and 1s regulated by the National Housing Bank (NHB) and indiabulls Commercial Credit Limited (ICCL) (wholly owned 

subsidiary of IBHFL) is a non banking finance company ,n India and 1s regulated by the Reserve Bank of India (RBI). In view of the 1ntnns1c nature of operations, the Group is exposed to a variety of risks, 

which can be broadly classified as credit risk, market risk, liquidity risk and operational risk. It is also subJect to various regulatory risks. 

Risk management structure and policies 

As a lending institution, Group is exposed to various risks that are related to lending business and operating environment. The Principal Objective 1n Group's risk management processes 1s to measure 
and monitor the various risks that Group is subject to and to follow policies and procedures to address such risks. Group 's risk management framework is driven by Board and ,ts subcommittees 

including the Audit Committee, thP Asset Liability Management Committee and the Risk Management Committee. Group gives due importance to prudent lending practices and have implemented 
suitable measures for risk mitigation, which include verification of credit history from credit ·information bureaus, personal verification of a customer's busmess and residence, technical and legal 
verifications, conservative loan to value, and required term cover for insurance. The maJor types of risk Group face in businesses are liquidity risk, credit risk, interest rate risk and equity price risk. 

(A) Liquidity risk 

Liquidity risk is the potential for loss to the Group arising from either its inability ta meet its obligations or to fund increases in assets as they fall due without incurring unacceptable cost or losses. 
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The Group manages liquidity risk by maintaining sufficient cash and cash equivalents (including marketable securities) to meet its obligations at all times. It also ensures having access to funding through 
an adequate amount of committed credit lines. The Group's treasury department Is responsible for liquidity and funding as well as settlement management. In addition, processes and policies related to 
such risks are overseen by senior management and the management regularly monitors the position of cash and cash equivalents vis-a-vis projections. Assessment of maturity profiles of financial assets 
and financial liabilities induding debt financing plans and maintenance of Balance Sheet liquidity ratios are considered while revIewIng the liquidity position. 

The table below summarises the maturity profile of the undiscounted cash flows of the Group's f1nanc1al liabilities. In FY 2023-24 'Upto one month borrowings from banks and others' Includes repo 
borrowings of Rs. Nil (Previous Year Rs. Nil) with specific collateral of investments in government securities: 

March 31, 2024 

Borrowings from Banks & Others 
Lease liabilities 
Trade Payables 
Amount payable on Assigned Loans 
Other liabilities 
.!_emporary Overdrawn Balances as per books 
Unclaimed Dividends 
Derivatives 
foreign Currency Forward payable 
Undrawn Loan Commitments 

f--Servicing liability on assigned loans 

March 31, 2023 

Borrowings from Banks & Others 
Lease liabilities 
�ayables 
Amount payable on Assigned Loans 
Other liabilities 
Termiorary Overdrawn Balances as per books 
Unclaimed Dividends 
Derivatives 
Foreign Currency Forward payable � 
Un drawn Loan Commitments 
Servicing liability on assigned loans 
---- ---

Upto One month 

999.02 
2.50 
3.02 

2,608.29 
223.88 
136.29 

2.97 

30.00 
1.62 

4,007.59 

Upto One month 

5,501.79 
11.D9 

3.53 
2,080.78 

581.48 
1.91 
3.39 
0.27 

-

30.00 
1.45 

8,215.69 

Over one months 
2 years to S years more than 5 years Total 

to 2 years 

27,578.12 25,133.50 3,355.54 57,066.17 
62.68 74.79 48.34 188.31 

3.02 
- 2,608.29 

349.42 573.30 
136.29 

2.97 
31.85 31.85 

0.87 165.32 166.19 
1,141.65 1,171.65 

29.86 19.90 3.66 55.04 
29,194.45 

.___ 
25,393.51 3,407.54 62,003.08 

Over one months 
2 years to 5 years more than 5 years Total 

to 2 years 

24,704.86 24,580.21 6,517.68 61,304.54 
93.71 143.93 56.86 305.59 

3.53 
2,080.78 

449.19 16.35 1,047.02_
- 1.91 
. 3.39 

14.55 . 14.82 
269.16 321.24 590.40 

1,055.54 1,085.54 
28.10 19.53 4.00 53.08 
- - -

__ 2�1s.11 25,081.26 6,578.54 66,490.60 
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(BJ Credit Risk 

Credit Risk arises from the potential that an obliger ts either unwilling to perform on an obligation or its ability to perform such obligation Is impaired resulting in economic loss to the Group. Group's 

Credit Risk Management framework is categorized into following main components: 

- Board and senior management oversight 

- Organization structure 
- Systems and procedures for 1dentihcat1on, acceptance, measurement, monitoring and controlling risks. 

It is the overall respons1b1lity of the board appointed Risk Management Committee to approve the Group·s credit nsk strategy and lending policies relating to credit risk and its management. The policies 

are based on the Group's overall business strategy and the same Is reviewed periodically. 

The Board of Directors constituted Risk Management Committee keeps an active watch on emerging risks the Group Is exposed to. The Risk Management Committee defines loan sanctioning authorities, 

including process of vetting by credit committees for various types/values of loans. The RMC approves credit policies, reviews regulatory requirements, and also penod1cally reviews large ticket loans 

and overdue accounts from this pool. 

The Risk Management Committee approves the 'Credit Authority Matrix' that defines the credit approval hierarchy and the approving authority for each group of approving managers/ committees m the 

hierarchy. 

To maintain credit discipline and to enunciate credit risk management and control process there is a separate Risk Management department independent of loan or1g1nation function. The Risk 

Management department performs the function of Credit policy formulation, credit limit setting, monitoring of credit exceptions/ exposures and review /monitoring of documentation. 

Derivative financial Instruments 

Credit risk arising from derivative financial instruments is, at any time, limited to those with positive fair values, as recorded on the balance sheet. With gross-settled derivatives, the Group is also 

exposed to a settlement risk, being the risk that the Group honours its obltgat1on, but the counterparty fails to deliver the counter value. 

Analysis of risk concentration 

The Group's concentrations of risk for loans are managed by counterparty and type of loan (i.e. Housing and Non-Housing as defined by NHB). Housing and Non housing loans are given to both md1vidual 

and corporate borrowers. The table below shows the concentration of risk by type of loan. 

--

March 31, 2024 March 31, 2023 

Housing 19,327.03 28,548.72 

Non Housing 33,685.60 27,282.58 

The Group's concentrations of risk (for financial assets other than loans and advances) are managed by industry sector. 
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The following table shows the risk concentration by industry for the financial assets (other than loans) of the Group·-
--- ---

March 31, 2024 
� ·  -

Financial asset 
Cash and cash equivalents 

Bank balance other than Cash and cash equivalents 

Derivative financial instruments 

Receivables 

Investments 

Other financial assets 

Financial services Government• Others 

2,813.53 

1,610.62 

49.20 

15.47 

2,260.76 4,931.43 

5,037.70 

Total 

2,813.53 

1,610.62 

49.20 

15.47 

7,192.19 

5,037.70 

• Government sector includes exposure to Central Government, State Governments, Government Corporations and Government Companies. 

March 31, 2023 Financial services Government Others Total 
£!_na!!_cia� ass_et 
Cash and cash equivalents 3,697.64 3,697.64 

Bank balance other than Cash and cash equivalents 1,534.59 1,534.59 

Denvative financial instruments 166.32 166.32 

Receivables 28.42 28.42 

Investments 5,360.23 10.00 5,370.23 

Other financial assets 2,998.27 2,998.27 

(C) Market Risk 
Market Risk is the risk that the value of on and off-balance sheet positions of a financial institution will be adversely affected by movements in market rates or prices such as interest rates, foreign 

exchange rates, equity prices, credit spreads and/or commodity prices resulting in a loss to earnings and capital. 

Financial institutions may be exposed to Market Risk in vanety of ways. Market risk exposure may be explicit in portfolios of securities/ equities and instruments that are actively traded. Conversely it 

may be implicit such as interest rate risk due to mismatch of loans and deposits. Besides, market nsk may also arise from activities categorized as off-balance sheet item. Therefore market risk is 

potential for loss resulting from adverse movement in market risk factors such as interest rates, forex rates, equity and commodity prices. 

The Group's exposure to market risk is primarily on account of interest rate risk and Foreign exchange risk. 

(i) Interest Rate Risk:-
lnterest rate risk arises when there 1s a mismatch between pos,tions, which are subJect to interest rate adjustment within a specified period. The Group's lending, funding and investment activities give 

rise to interest rate risk. The immediate impact of variation in interest rate is on the Group's net interest income, while a long term impact is on the Group's net worth since the economic value of the 

assets, habilities and off-balance sheet exposures are affected While assessing interest rate risks, signals given to the market by RBI and government departments from time to time and the f,nancial 

industry's reaction to them shall be continuously monitored. 
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Due to the very nature of housing finance, the Group is exposed to moderate to higher Interest Rate Risk. This risk has a maior impact on the balance sheet as well as the income statement of the Group. 
Interest Rate Risk arises due to: 
1) Changes in Regulatory or Market Conditions affecting the interest rates
ii) Short term volatility 
iii) Prepayment risk translating into a reinvestment risk
ivt Real interest rate risk. 

In short run, change in interest rate affects Group's earnings (measured by NII or NIM) and in long run it affects Market Value of Equity (MVEt or net worth. It 1s essential for the Group to not only 
quantify the interest rate risk but also to manage it proactively. The Group mitigates its interest rate risk by keeping a balanced portfolio of fixed and variable rate loans and borrowings. Further Group 
carries out Earnings at risk analysis and maturity gap analysis at quarterly intervals to quantify the risk. 

Interest Rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change ,n interest rates {all other variables being constant) of the Group's statement of profit and loss: 

-

Effect on Profit/ Effect on Profit/ 

Particulars Basis Points 
Loss and Equity Loss and Equity 

for the year 2023- for the year 2022-

24 23 

Borrowings• 

�se in basis points +25 127.65 112.]Q_ 
Decrease in basis points -25 (127.651 (112.30) 

Advances 

Increase in basis points +25 134.21 142.01 
Decrease in basis points -25 {134.21) (142.0lt 

Investments 

Increase in basis points +25 0.02 0.03 
c..£ecrease in basis points -25 [0.021 [0.03) 

•The impact of borrowings is after considering the impact on derivatives contracts entered to hedge the interest rate fluctuation on borrowings. 

(ii) Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign currency rates. The Group's exposure to the risk of changes in foreign 
exchange rates relates primary to the foreign currency borrowings taken from banks through the FCNR route and External Commercial Borrowings (ECB). 

The Group follows a conservative policy of hedging its foreign currency exposure through Forwards and / or Currency Swaps in such a manner that it has fixed determinate outflows in its function 
currency and as such there would be no significant impact of movement in foreign currency rates on the Group's profit before tax (PBT) and equity. 
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(iii) Equity Price Risk 

Equity price risk is the risk that the fair value of equities decreases as the result of changes in the level of equity indices and individual stocks. The non-trading equity price risk exposure arises from 
equity securities classified as FVOCI. A 10 per cent increase in the value of the company's FVOCI equities at March 31, 2023 would have increased equity by Rs. Nil [Previous Year Rs. 0.46 Crore). An 
equivalent decrease would have resulted in an equivalent but opposite impact. 

[D) Operational Risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and system or from external events. Operational nsk 1s associated with human error, system failures and 
inadequate procedures and controls. It is the nsk of !ass arising from the potential that inadequate information system; technology failures, breaches in internal controls, fraud, unforeseen catastrophes, 
or other operational problems may result in unexpected losses or reputation problems. Operational risk exists in all products and business activities. 

The Group recognizes that operational risk event types that have the potential to result in substantial losses includes Internal fraud, External fraud, employment practices and workplace safety, clients, 
products and business practices, business disruption and system failures, damage to physical assets, and finally execution, delivery and process management. 
The Group cannot expect to eliminate all operational risks, but it endeavours to manage these risks through a control framework and by monitoring and responding to potential risks. Controls include 
effective segregation of duties, access, authorisation and reconcihation procedures, staff education and assessment processes, such as the use of internal audit. 

(43) Leases 

Company is a Lessee 

(a) The Group has lease contracts for various office premises used In its operations. Leases of office premises generally have lease terms between 1 to 12 years. The Group's obligations under its leases
are secured by the lessor's title to the leased assets. Generally, the Group is restricted from assigning and subleasing the leased assets.
The Group also has certain leases of office premises with lease terms of 12 months or less. The Group applies the 'short-term lease' recognition exemptions for these leases. 

(b) Leases are shown as follows in the Group balance sheet and profit & toss account 

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the year: 

Particulars 

Opening balance as at 1 April 2022 
Additions 
Less: Delet,on (Termination/Modification durong the year) 
J!ss: Depreciation expense 
Closing net carrying balance 31 March 2023 

�ions 
Less: Deletion (Term,nat1on/Modificat1on during the year) 
Less: Depreciation expense 
Closing net carrying balance 31 March 2024 

Building - Office 
Premises 

173.99 
154.38 

-

10.19 

49.38 
268.80 

--

195� 
75.99 
47.98 

164.36 

Total 

173.99 
154.38 

-

10.19 
49.3� 

268.80 
� 

'-
19.53 
75.99 
47� 

164.36 
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Set out below are the carrying amounts of lease liabilities (included under Borrowings (Other than Debt Securities]) and the movements during the year: 

Particulars 

Opening balance as at 1 April 2022 
Add: Additions 
Less: Deletion (Termination/Modification during the year) 
Add: Accretion of interest 
less: Payments 
Less: Amount recognised in Consolidated Statement of Profit & Loss 
for chan2es in lease navments on account of rent concession 
As at 31 March 2023 

- -

Add: Additions 
Less: Deletion (Termination/Modification during the year} 
Add: Accretion of interest 
Less: Payments 
less: Amount recognised in Consohdated Statement of Profit & Loss 
for changes in lease _payments on account of rent concession 
As at 31 March 2024 
Current 
Non-current 

(cl Amounts recognized in the Statement of Profit and loss 

Particulars 

Depreciation expense of right-of-use assets 
Interest expense on lease liabilities 
Gain on termination/modification of leases 
Amount recognised in Consolidated Statement of Profit & Loss for 
eanges rn lease payments on account of rent concession 

Expense relating to short-term leases (included in other expenses) 

�ount recognised in Statement of profit and loss 

Amount Rs. In 
Crore 

198.00_ 
154.37 

11.08 
25.58 
61.28 

305.S�
19.54 
97.91 
24.73 
63.64 

188.31 
30.96 

157.35 

For the year For the year 
ended FY 2023-24 ended FY 2022-23 

Amount Rs. In Amount Rs. In 
Crore Crore 

47.98 49.38 
24.74 25.58 

(21.98) (0.8� 
(1.20) (0.40) 

-

7.83 14.13 

--

57.37 87.80 

The Group had total cash outflows for leases of Rs. 63.65 crores in FY 2023 24 (Previous Year Rs. 61.28 crores). 
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(44) The Group has not entered into any transactions with companies struck off under Section 248 of the Companies Act. 2013 or Section 560 of the Companies Act, 1956 during the year ended March 31, 

2024 and March 31, 2023. 

(45) The Group has not been declared a wilful defaulter by any bank or financial institution or other lender during the year ended March 31, 2024 and year ended March 31, 2023. 

(46) The Group has not traded or invested in crypto currency or virtual currency during the financial years ended March 31, 2024 and March 31, 2023. 

(47) During the quarter ended December 31 2023, the Group has provided for Rs. 866.94 crores towards provision for impairment on carrying value of investments in Alternate Investment Fund (Alf) 

pursuant to RBI circular dated 19th December 2023. In this regard, the Holding Company has withdrawn an amount of Rs. 610.00 crores (net-off related tax impact) from the additional special reserve 

created under section 29C of the National Housing Bank Act 1987 / the Master Direction - Non-Banking Financ"1al Company - Housing Finance Company (Reserve Bankl Directions, 2021 [earlier: NHB 

circular no. NHS (NDI/DRS/Pol-No.03/2004-05 dated August 26, 2004]. Subsequently, during the quarter ended March 31, 2024, the Group has redeemed/sold the investments made m above Alf having 

a carrying value of Rs. 793.36 crores. The corresponding provision for impairment on these Investments 1n Alf has been written back and netted off with Impairment on Financial Instruments during the 

year ended 31 March 2024. 

(48) The Group has not advanced or loaned or invested funds to any other person(sl or entity(ies), ·1nclud1ng toreign entities (Intermediaries) with the understanding (whether recorded in writing or 

otherwise) that the Intermediaries shall; 

(a) directly or indirectly lend or invest in other persons or entities identified 1n any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of th!? Ultimate Beneficiaries. 

(49) The Group has not received any funds from any person(s] or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwisef that the Company 

shall; 

(a) directly or indirectly lend or mvest ,n other persons or entities identified in any manner whatsoever by or on behalf of the Company {Ultimate Beneficiaries) or

(b) provide any guarantee, security or the llke to or on behalf of the Ultimate Beneficiaries. 

(50) The Group did not enter into any transactions which are not recorded in the books of account� and has been surrendered or disclosed as income during the year ended March 31, 2024 in the tax 

assessments under the Income Tax Act, 1961 (Previous year Rs. Nil). 

(51) There are no proceedings mit1ated or pending against the Group for holding any benami property under the Benami Transactions (Prohibition] Act, 1988 (45 of 1988) during the years ended March 31, 

2024 and March 31, 2023. 
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(52) Previous Year's figures have been regrouped/ reclassified wherever necessary to correspond with the current years dassif1catIon / disclosures. 

The accompanying Notes are an integral part of the consolidated financial statements 

For and on behalf of the Board of Directors 

Gaga nga 

Vice man/ Managing Director & CEO 

DIN: 0894 

Mumbai 

May 24, 2024 

".1. 
� crer1 A

0 
·c.

ram � 

��,�
Whole Timi3' Otrector 

DIN: 02016992 

Gurugram 

Chief Fmanc,al Officer 

New Delhi 

Amit Jam 

Company Secretary 

Gurugram 
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S. N. Dhawan & CO LLP 
Chartered Accountants 
51-52, Sector-18, Phase IV
Udyog Vihar, Gurugram
Haryana- 122016

INDEPENDENT AUDITOR'S REPORT 
To the Members of lndiabulls Housing Finance Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

Arora & Choudhary Associates 
Chartered Accountants 

8/28, Second Floor, WEA, 
Abdul Aziz Road, Karol Bagh, 

New Delhi - 110005 

We have audited the accompanying standalone financial statements of lndiabulls Housing Finance 
Limited ("the Company"), which comprise the Standalone Balance Sheet as at 31 March 2024, the 
Standalone Statement of Profit and Loss (including other comprehensive income), Standalone 
Statement of Changes in Equity and Standalone Statement of Cash Flows for the year then ended, and 
notes to the standalone financial statements, including a summary of material accounting policy 
information and other explanatory information ("the Standalone Financial Statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Standalone Financial Statements give the information required by the Companies Act, 2013 
("the Act") in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended and other accounting principles generally accepted 
in India, of the state of affairs of the Company as at 31 March 2024, and its profit including other 
comprehensive income, changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143( 10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ("the ICAI") together with the ethical requirements that are relevant to our audit of 
the standalone financial statements under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAl's 
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Emphasis of Matter 

1. We draw attention to note no. 52 to the accompanying Standalone Financial Statements which states
that during the year ended 31 March 2024, the Company has withdrawn an amount of Rs. 610 crores
(net of related tax impact) from the additional special reserve created under section 29C of the
National Housing Bank Act 1987 / the Master Direction - Non-Banking Financial Company - Housing
Finance Company (Reserve Bank) Directions, 2021 [earlier: NHB circular no. NHB (ND)/DRS/Pol
No.03/2004-05 dated August 26, 2004] towards provision of impairment on the carrying value of
investments in Alternate Investments Funds (AIF) pursuant to RBI circular no. RBl/2023-24/90
DOR.STR.REC.58/21.04.048/2023-24 dated 19 December 2023.

2. We draw attention to note no. 39(3)(xxi) to the accompanying Standalone Financial Statements
which states that the Company has applied to the Reserve Bank of India ("RBI") for change of its
Certification of Registration to Non-Banking Financial Company-Investment and Credit Company
(NBFC-ICC) consequent to the Company not meeting the Principal Business Criteria for Housing
Finance Companies as laid out in para 5.3 of the Master Direction- Non Banking Financial Company
- Housing Finance Company ("NBFC-HFC") (Reserve Bank) Directions, 2021 ("Master Directions")
and is awaiting approval from RBI for the conversion.

Our opinion is not modified in respect of these matters. 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the Standalone Financial Statements for the financial year ended 31 March 2024. These matters 
were addressed in the context of our audit of the Standalone Financial Statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters. For each 
matter below, our description of how our audit addressed the matter is provided in that context. 

We have determined the matters described below to be the key audit matters to be communicated in 
our report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit 
of the Standalone Financial Statements section of our report, including in relation to these matters. 
Accordingly, our audit included the performance of procedures designed to respond to our assessment 
of the risks of material misstatement of the Standalone Financial Statements. The results of our audit 
procedures, including the procedures performed to address the matters below, provide the basis for our 
audit opinion on the accompanying Standalone Financial Statements. 

Key audit matters How our audit addressed the key audit 
matter 

Impairment of financial instruments (including provision for expected credit losses) (as 
described in note 8 of the Standalone Financial Statements 
Ind AS 109 requires the Company to provide for • Our audit procedures included considering the
impairment of its financial assets using the company's accounting policies for impairment 
expected credit loss ('ECL') approach involving an of loan receivables and assessing compliance 
estimation of probability of loss on the financial with the policies in terms of Ind AS 109. 
assets over their life, considering reasonable and 
supportable information about past events, current 
conditions and forecasts of future economic 
conditions which could impact the credit quality of 
the Company's loans and advances. In the 
process, a significant degree of judgement has 
been applied by the management in respect of 
following matters: 

• The Company has various loan products divided
into Corporate loan portfolio and Retail loan
portfolio. Retail loans are grouped into different
categories on the basis of homogeneity and
thereby expected to demonstrate similar credit
characteristics. Corporate loan portfolio is
assessed on a case-to-case basis.

• Tested the assumptions used by the Company
for grouping and staging of loan portfolio into
various categories and default buckets for
determining the PD

• Tested the operating effectiveness of the
controls for staging of loans based on their past
due status. Tested a sample of performing
( stage 1) loans to assess whether any loss
indicators were present requiring them to be
classified under stage 2 or 3.

• Performed inquiries with the Company's
management and its risk management function.

• Tested the arithmetical accuracy of
• Estimation of losses in respect of loans or groups computation of ECL provision performed by the
of loans which had no/ minimal defaults in the past. company in spreadsheets. 

• Staging of loans and estimation of behavioral life.

• Management overlay for macro-economic factors
and estimation of their impact on the credit quality.

• The Company has developed models that derive
key assumption used within the provision
calculation such as probability of default (PD).

• The company has used the LGD rates based on
past experience and industry practice.

• The output of these models is then applied to the
provIsIon calculation with other information
includin the ex osure at default EAD .

• Compared the disclosures included in the
standalone financial statements in respect of
expected credit losses with the requirements of
Ind AS 107 and 109.
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Information Other than the Standalone Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Board's report, Management Discussion & Analysis Report 
and Business Responsibility & Sustainability Report but does not include the Standalone Financial 
Statements and our auditor's report thereon. The Board's report, Management Discussion & Analysis 
Report and Business Responsibility & Sustainability Report are expected to be made available to us 
after the date of this auditor's report. 

Our opinion on the Standalone Financial Statements does not cover the other information and we will 
not express any form of assurance conclusion thereon. 

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the 
other information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the Standalone Financial Statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. When we read the above reports, 
if we conclude that there is a material misstatement therein, we are required to communicate the matter 
to those charged with governance. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act with 
respect to the preparation of these Standalone Financial Statements that give a true and fair view of the 
financial position, financial performance including other comprehensive income, changes in equity and 
cash flows of the Company in accordance with the accounting principles generally accepted in India, 
including the Indian Accounting Standards specified under Section 133 of the Act. This responsibility 
also includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the standalone financial 
statements that give a true and fair view and are free from material misstatement, whether due to fraud 
or error. 

In preparing the Standalone Financial Statements, the Management is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Management either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these Standalone Financial Statements. 
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Auditor's Responsibilities for the Audit of the Standalone Financial Statements (continued) 

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

• Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls system
with reference to standalone financial statements in place and the operating effectiveness of such
controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management.

• Conclude on the appropriateness of Management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the standalone financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the standalone financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure
1 a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
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Report on Other Legal and Regulatory Requirements (continued) 

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income),
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

(d) In our opinion, the aforesaid Standalone Financial Statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors as on 31 March 2024 taken
on record by the Board of Directors, none of the directors of the Company is disqualified as on 31
March 2024 from being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls with reference to standalone financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in "Annexure 2.

(g) In our opinion, the managerial remuneration paid by the Company to its directors during the year is
in accordance with the provisions of Section 197 read with Schedule V of the Act.

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of
our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
Standalone Financial Statements - Refer Note 33(a)&(b) to the Standalone Financial
Statements.

ii. The Company has made provision, as required under the applicable law or Indian Accounting
Standards, for material foreseeable losses, if any, on long-term contracts including derivative
contracts - Refer Note 6 and 27 to the Standalone Financial Statements.

iii. There are no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company - Refer Note 38 to the Standalone Financial Statements.

iv. (a). The Management has represented that, to the best of its knowledge and belief that, no
funds have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies),
including foreign entities ("Intermediaries"), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(b). The Management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any person(s) or entity(ies), including foreign entities
("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the
Company shall, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
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Report on Other Legal and Regulatory Requirements (continued) 

(c) Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to believe
that the representations under sub-clause (i) and (ii) of Rule 11 (e) contain any material
misstatement.

(v) The final dividend pertaining to the financial year ended 31 March 2023 declared and paid
during the year by the Company is in compliance with Section 123 of the Act.

(vi) Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account for the financial year ended 31 March 2024, which
have a feature of recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in such software. Further, during the course of
our audit we did not come across any instance of audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, as amended is applicable
for the Company only w.e.f. 1 April 2023, therefore, reporting under Rule 11 (g) of the
Companies (Audit and Auditors) Rules, 2014, as amended, on preservation of audit trail as per
the statutory requirements for record retention is not applicable for financial year ended 31
March 2024.

For S.N. Dhawan & CO LLP 
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

Membership No.: 0 
UDIN: 24096570BKCTHP9905 

Place: Gurugram 
Date: May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 

\11')� 
Vijay K\imar Choudh�ry 

Partner 
Membership No.: 081843 

UDIN: 24081843BKBFVC9461 

Place: New Delhi 
Date: May 24, 2024 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 
(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' 
section of our report to the Members of lndiabulls Housing Finance Limited of even date) 

In terms of the information and explanations sought by us and given by the Company and the 
books of account and records examined by us in the normal course of audit and to the best of 
our knowledge and belief, we state that: 

(i) (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment (including right of use
assets) and assets held for sale.

(B) The Company has maintained proper records showing full particulars of intangible assets
recognized in the Standalone Financial Statements.

(b) The Property, Plant and Equipment (including right of use assets) and assets held for
sale have been physically verified by the management in the year in accordance with a
planned phased programme of verifying them over a period of three years and no material
discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and based on the test check
examination of the registered sale deed / transfer deed / conveyance deed / property tax
receipts and such other documents provided to us, we report that, the title deeds of all the
immovable properties (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee) are held in the name of the Company,
except for the following:-

Description of Gross Held in Whether promoter, Period Reason for not 
property carrying name of director or their held being held in 

value relative or name of 
employee Company 

Freehold Land Rs 0.11 lndiabulls Erstwhile Holding Since Merged with the 
located at Lal crores Financial Company June Company under 
Dora village of Services 30, section 391 and 
Bijwasan, New Limited 2009 394 of the 
Delhi Companies Act, 

1956 in terms of 
the approval of 
the Honorable 
High Court of 
judicature 

Freehold Land Rs 0.09 lndiabulls Erstwhile Holding Since Merged with the 
located at crores Financial Company June Company under 
District Services 24, section 391 and 
Mehsana, Limited 2011 394 of the 
Ahmedabad Companies Act, 

1956 in terms of 
the approval of 
the Honorable 
High Court of 
judicature 

Further, based on the information and explanation given to us, immovable property 
consisting of a freehold land and a flat (building) whose title deeds have been mortgaged as 
security towards Secured Non-Convertible Debentures issued by the Company and are held 
in the name of the Company. 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 

of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 (continued) 

(d) The Company has not revalued its Property, Plant and Equipment including Right of Use
assets and intangible assets during the year, being under the cost model. Accordingly, the
provisions of clause 3(i)(d) of the Order are not applicable.

(e) There are no proceedings initiated during the year which are pending against the
Company as at 31 March 2024 for holding benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) (as amended in 2016) and rules made thereunder.
Accordingly, the provisions of clause 3(i)(e) of the Order are not applicable (Refer note 58
of the Standalone Financial Statements).

(ii) (a) The Company is engaged in the business of providing loans and does not hold any
physical inventories. Accordingly, the provisions of clause 3(ii)(a) of the Order is not
applicable.

(b) During the year, the Company has been sanctioned working capital limits in excess of Rs. 5
(five) crores, in aggregate, from banks and financial institutions on the basis of security of current
assets. In our opinion and according to the information and explanations given to us, the quarterly
returns or statements filed by the Company with such banks or financial institutions are in
agreement with the unaudited books of account of the Company for the respective quarters.

(iii) (a) The Company is engaged in the business of providing loans. Accordingly, the provisions
of clause 3(iii)(a) of the Order are not applicable.

(b) During the year the investments made, guarantees provided, security given and the terms
and conditions of grant of all loans and advances in the nature of loans and guarantees
provided are not, prima facie, prejudicial to the Company's interest.

(c) In respect of loans and advances in the nature of loans, granted by the Company as part
of its business of providing housing finance and loans against property to individual
customers as well as providing builder finance, corporate finance, etc. to non-individual
customers, the schedule of repayment of principal and payment of interest has been
stipulated by the Company. Having regard to the voluminous nature of loan transactions, it
is not practicable to furnish entity-wise details of amount, due date for repayment or receipt
and the extent of delay in this report (as suggested in the Guidance Note on CARO 2020,
issued by the Institute of Chartered Accountants of India for reporting under this clause), in
respect of loans and advances which were not repaid / paid when they were due or were
repaid / paid with a delay, in the normal course of lending business. Further, except for loans
where there are delays or defaults in repayment of principal and / or payment of interest as
at the balance sheet date, in respect of which the Company has disclosed asset classification
/ staging in note 8 to the Standalone Financial Statements in accordance with Indian
Accounting Standards (Ind AS) and the relevant, applicable guidelines issued by the Reserve
Bank of India, the parties are repaying the principal amounts, as stipulated, and are also
regular in payment of interest, as applicable.

(d) The Company, being a Housing Finance Company, is registered with the National
Housing Bank and the applicable directives issued by Reserve Bank of India, and in
pursuance of its compliance with provisions of the said National Housing Bank Act, 1987,
Rules thereunder and applicable RBI Directives, particularly, the Income Recognition, Asset
Classification and Provisioning Norms, monitors and reports the total amounts overdue
including principal and/or payment of interest by its customers for more than 90 days. In
cases where repayment of principal and payment of interest is not received as stipulated,
the cognizance thereof is taken by the Company in course of its periodic regulatory reporting.
Refer note 8 to the Standalone Financial Statements for summarised details of such
loans/advances which are not repaid by borrowers as per stipulations. However, reasonable
steps are taken by the Company for recovery thereof. � i c.HOUo-¾ 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 (continued) 

( e) The Company is in the business of providing loans. Accordingly, the provisions of clause 3(iii)( e)
of the Order are not applicable.

(f) The Company has not granted any loans or advances in the nature of loans which are either
repayable on demand or without specifying any terms or period of repayment. Accordingly, the
provisions of clause 3(iii)(f) of the Order are not applicable.

(iv) In our opinion and according to the information and explanations given to us, the Company has not
granted any loans, made investments or provided guarantees in contravention of provisions of
Section 185 of the Act. The Company has complied with the provisions of Section 186( 1) of the Act;
the other provisions of Section 186 of the Act are not applicable to the Company.

(v) The Company has not accepted any deposits or the amounts which are deemed to be deposits
during the year. Accordingly, the provisions of clause 3(v) of the Order are not applicable. We are
informed by the Management that no order has been passed by the Company Law Board, National
Company Law Tribunal or Reserve Bank of India or any Court or any other Tribunal on the Company
in respect of the aforesaid deposits.

(vi) The Central Government has not specified maintenance of cost records under sub-section
(1) of Section 148 of the Act, in respect of Company's products/ services. Accordingly, the
provisions of clause 3(vi) of the Order are not applicable.

(vii)(a) The Company is generally regular in depositing undisputed statutory dues including Goods 
and Services tax, Provident Fund, Employees' State Insurance, Income Tax, Duty of 
Customs, Duty of Excise, Value Added Tax, Cess and other material statutory dues, as 
applicable, to the appropriate authorities. 

There were no undisputed amounts payable in respect of Goods and Service tax, Provident 
Fund, Employees' State Insurance, Income Tax, Duty of Custom, Duty of Excise, Value Added 
Tax, Cess and other material statutory dues in arrears as at 31 March 2024 for a period of 
more than six months from the date they became payable. 

(b) There are no statutory dues referred to in sub-clause (a) that have not been deposited
with the appropriate authorities on account of any dispute except for the following cases:

Name of the Nature of Amount (f Period to 
statute dues in crores)* which the 

amount relates 
(FY) 

Income Tax Income Tax 1.23 2008-09 
Act, 1961 
Income Tax Income Tax 1.27 2010-11 
Act,1961 
Income Tax Income Tax 0.67 2013-14 
Act,1961 
Income Tax Income Tax 0.92 2014-15 
Act,1961 
Income Tax Income Tax 1.44 2015-16 
Act,1961 
Income Tax Income Tax 48.58 2016-17 
Act, 1961 
Income Tax Income Tax 0.59 2017-18 
Act,1961 
Income Tax Income Tax 0.23 2020-21 
Act, 1961 

-
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Hon'ble 
Supreme Court 
Hon'ble High 
Court of Delhi 
Hon'ble High 
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Hon'ble High 
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Hon'ble High 
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Hon'ble High 
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CIT (A) 
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Remarks, if 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 

of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 (continued) 

Name of the Nature of Amount(� Period to Forum where Remarks, if 
statute dues in crores)* which the dispute is any 

amount relates pending 
(FY) 

Income Tax Income Tax 1.13 2011-12 Hon'ble High -
Act,1961 Court of Mumbai 
Income Tax Income Tax 0.11 2012-13 Hon'ble High -
Act, 1961 Court of Mumbai 
Income Tax Income Tax 0.02 2021-22 CIT (A) -
Act, 1961 
CGST Act, Central 0.46 2018-19 Commissioner -

2017 Goods & Appeals, Jaipur 
Services 
Tax 

CGST Act, Central 0.36 2017-18 Commissioner -
2017 Goods & Appeals, Jaipur 

Services 
Tax 

CGST Act, Central 0.08 2018-19 Appellate -

2017 Goods & Authority 
Services 
Tax 

Finance Act, Service Tax 0.47 October 2016 to Commissioner -
1994 June 2017 (Appeals II), 

Delhi 
(*These amounts are net of amount paid / adjusted under protest) 

(viii) There were no transactions relating to previously unrecorded income that have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
(43 of 1961 ). Accordingly, the provisions of clause 3(viii) of the Order are not applicable.

(ix) (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment
of interest thereon to any lender.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or any
other lender during the year.

(c) The term loans were applied for the purposes for which the loans were obtained other
than temporary deployment pending application of proceeds.

(d) No funds raised on short-term basis have been used for long-term purposes by the
Company.

(e) The Company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries.

(f) The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

(x) (a) The moneys raised during the year by way of public issue of non-convertible debentures
were applied by the Company for the purpose for which those funds were raised, though
idle/surplus funds which were not required for immediate utilization were gainfully invested
in liquid investments payable on demand.
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 

of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 (continued) 

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has utilized funds raised by way
of preferential allotment of equity shares for the purposes for which they were raised by the
Company during the year, though idle/surplus funds which were not required for immediate
utilization were gainfully invested in liquid investments payable on demand During the year,
the Company has not made any preferential allotment or private placement convertible
debentures (fully, partially or optionally). Accordingly, provisions of clause 3 (x)(b) of the
order are not applicable.

(xi) (a) Considering the principles of materiality outlined in the Standards on Auditing, we report that
no material fraud by the Company or on the Company has been noticed or reported during the
course of the audit.

(b) During the year and upto the date of this report, no report under sub-section (12) of Section 143
of the Act has been filed in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 (as amended) with the Central Government.

(c) Considering the principles of materiality outlined in the Standards on Auditing, we have taken
into consideration the whistle blower complaints received by the Company during the year while
determining the nature, timing and extent of audit procedures.

(xii) The Company is not a Nidhi Company. Accordingly, the provisions of clause 3(xii)(a)-(c) of the
Order are not applicable.

(xiii) The transactions with the related parties are in compliance with Sections 177 and 188 of Act, where
applicable, and the requisite details have been disclosed in the Standalone Financial Statements
as required by the applicable accounting standards.

(xiv) (a) The Company has an internal audit system commensurate with the size and nature of its
business.

(b) The internal audit is performed as per a planned program approved by the Audit Committee of
the Board of Directors of the Company. We have considered, the internal audit reports for the year
under audit, issued to the Company during the year.

(xv) The Company has not entered into any non-cash transactions with the directors or persons
connected with them covered under Section 192 of the Act. Accordingly, provisions of clause 3 (xv)
of the order are not applicable.

(xvi) (a) Pending the outcome of the matter as described in Note 39(3)(xxi) to the Standalone Financial
Statements, the Company is not required to be registered under Section 45-IA of the RBI Act, 1934.

(b) The Company is a Housing Finance Company registered with the National Housing Bank and
is not required to obtain a Certificate of Registration (CoR) from the Reserve Bank of India as per
the Reserve Bank of India Act,1934.

(c) The Company is not a Core Investment Company ('CIC') as defined under the regulations by
the Reserve Bank of India.

(d) In our opinion, there is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause
3(xvi)(d) of the Order is not applicable.

(xvii) The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 (continued) 

(xviii) There has been no resignation of the statutory auditors during the year.

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities along with details provided in Note 39(1) to the Standalone
Financial Statements which describe the maturity analysis of assets & liabilities, other information
accompanying the Standalone Financial Statements, based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

(xx) (a) There is no unspent amount towards Corporate Social Responsibility (CSR) on other than
ongoing projects requiring a transfer to a Fund specified in Schedule VII to the Act in compliance
with the second proviso to sub-section (5) of Section 135 of the said Act.

(b) There is no unspent amount towards Corporate Social Responsibility (CSR) on ongoing projects
requiring a transfer to a special account in compliance with provision of sub-section (6) of Section
135 of the said Act.

For S.N. Dhawan & CO LLP 
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

Membership No.: 0 
UDIN: 24096570BKCTHP9905 

Place: Gurugram 
Date: May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 

Vijay K=�ry 
Partner 

Membership No.: 081843 
UDIN: 24081843BKBFVC9461 

Place: New Delhi 
Date: May 24, 2024 
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Annexure 2 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited 

(Referred to in paragraph 2(g) under 'Report on Other Legal and Regulatory Requirements' section of 
our report to the Members of lndiabulls Housing Finance Limited of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub- section 3 of 
Section 143 of the Companies Act, 2013 (the "Act") 

We have audited the internal financial controls with reference to the Standalone Financial Statements 
of lndiabulls Housing Finance Limited ("the Company") as at 31 March 2024 in conjunction with our 
audit of the Standalone Financial Statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for establishing and maintaining internal financial controls 
based on the internal financial control with reference to financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants 
of India. These responsibilities include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct 
of the Company's business, including adherence to Company's policies, the safeguarding of its assets, 
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial information, as required under the Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to Standalone Financial Statements based on our audit. We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") 
and the Standards on Auditing, issued by the Institute of Chartered Accountants of India ("the ICAI") 
and deemed to be prescribed under section 143(10) of the Act, to the extent applicable to an audit of 
internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by 
the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance about whether adequate internal 
financial controls with reference to Standalone Financial Statements were established and maintained 
and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to standalone financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to standalone financial statements 
included obtaining an understanding of internal financial controls with reference to standalone financial 
statements, assessing the risk that a material weakness exists, and testing and evaluating the design 
and operating effectiveness of internal control based on the assessed risk. The procedures selected 
depend on the auditor's judgement, including the assessment of the risks of material misstatement of 
the Standalone Financial Statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company's internal financial controls system with reference to the Standalone 
Financial Statements. 
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Annexure 2 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited (continued) 

Meaning of Internal Financial Controls with reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles. 
A company's internal financial controls with reference to financial statements includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of Management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect 
on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial 
Statements 

Because of the inherent limitations of internal financial controls with reference to Standalone Financial 
Statements, including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to Standalone Financial Statements to future periods are 
subject to the risk that the internal financial controls with reference to Standalone Financial Statements 
may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

Opinion 

In our opinion, and to the best of our information and according to the explanations given to us the 
Company has, in all material respects, adequate internal financial controls system with reference to 
Standalone Financial Statements and such internal financial controls with reference to Standalone 
Financial Statements were operating effectively as at 31 March 2024, based on the internal financial 
control with reference to financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. 

For S.N. Dhawan & CO LLP 
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

Rahul Singha! 
Partner 
Membership No.: 09 
UDIN: 24096570BKCTHP9905 

Place: Gurugram 
Date: May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 
�=a::::,,__ 

VijayKui� 
Partner 

Membership No.: 081843 
UDIN: 24081843BKBFVC9461 

Place: New Delhi 
Date: May 24, 2024 
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lndiabulls Housing Finance Limited 
Standalone Balance Sheet as at March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

ASSETS 
Financial Assets 

Particulars 

Cash and cash equivalents 
Bank balance other than Cash and cash equivalents 
Derivative financial instruments 
Receivables 
i) Trade Receivables 

Loans 
Investments 
Other Financial assets 
Total Financial Assets 

Non- Financial Assets 
Current tax assets (net) 
Deferred tax assets (net) 
Property, Plant and Equipment 
Right-of-use Assets 
Other Intangible assets 
Other non-financial assets 
Assets Held for Sale 
Total Non-Financial Assets 

Total Assets 

LIABILITIES AND EQUITY 
LIABILITIES 

Financial Liabilities 
Derivative financial instruments 
Payables 
(I) Trade Payables 
(i) total outstanding dues of micro enterprises and 
small enterprises 
(ii) total outstanding dues of creditors other than 
micro enterprises and small enterprises 

Debt Securities 
Borrowings (Other than Debt Securities) 
Subordinated liabilities 
Other Financial Liabilities 
Total Financial Liabilities 

Non Financial Liabilities 
Current tax liabilities (net) 
Provisions 
Other non-financial liabilities 
Total Non Financial liabilities 

Equity 

Equity Share capital 
Other equity 

Total Equity 

Total liabilities and Equity 

Note 
No. 

4 

7 
8 
9 
10 

31 
11.1 
46 

11.2 
12 

32(ix) 

13 

14 
15 
16 
17 

18 
19 

20 
21 

The accompanying notes are an integral part of the standalone financial statements 

In terms of our report of even date attached 
For S. N. Ohawan & CO LLP For Arora & Choudhary Associates 
Chartered Accountants Chartered Accountants 

��o,m "m•=•: 

Rahul Singha! 

��:,i:i:,::::;;:;;-' 

ay !ar Choudhary 
Partner 
Membership Number: 0965 
Gurugram 
May 24, 2024 

As at 
March 31, 2024 

2,559.92 
1,395.81 

49.20 

4.26 
44,883.54 
9,681.22 
4,581.66 

63,155.61 

751.89 
227.19 
97.46 

159.53 
27.47 

504.26 
873.37 

2,641.17 

65,796.78 

31.85 

2.97 

13,483.56 
26,225.31 
3,856.47 
3,837.12 

47,437.28 

0.02 
80.99 

222.92 
303.93 

114.99 
17,940.58 
18,055.57 

65,796.78 

For and on behalf of the Board of Directors 

Ga�b 
Vice Ch irman / Managing Director & CEO 
DIN : 00 10894 
Mumbai 1-vv-f 

Chief Financial Officer 
New Delhi 
May 24, 2024 

As at 

March 31, 2023 

2,837.83 
1,401.70 

166.32 

1.19 
47,658.76 
9,913.00 
2,875.89 

64,854.69 

1,234.99 
425.80 
75.80 

261.56 
27.87 

560.27 
700.08 

3,286.37 

68,141.06 

14.82 

3.48 

17,833.88 
25,572.95 
4,066.28 
4,273.64 

51,765.05 

0.02 
71.67 

275.39 
347.08 

94.32 
15,934.61 
16,028.93 

68,141.06 

Sachin Chaudhary 
Whole Time Director 
DIN : 02016992 
Gurugram 

Amit Jain 
Company Secretary 
Gurugram 
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lndiabulls Housing Finance limited 
Standalone Statement of Profit and Loss for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Particulars 

Revenue from operations 
Interest Income 
Dividend Income 
Fees and commission Income 
Net gain on fair value changes 
Net gain on derecognition of financial instruments under 
amortised cost category 

Total revenue from operations 
Other Income 

Total Income 

Expenses 
Finance Costs 
Impairment on financial instruments 
(net of recoveries/written back) 
Employee Benefits Expense 
Depreciation and amortization 
Other expenses 

Total Expenses 

Profit before tax 

Tax Expense: 
(1) Current Tax 
(2) Deferred Tax Charge 

Total Tax Expense 

Profit for the Year 

Other Comprehensive Income 
A {i) Items that will not be reclassified to statement of profit or loss 

(a) Remeasurement gain/(loss) on defined benefit plan 
(bl (Loss)/Gain on equity instrument designated at FVOCI 

(ii) Income tax impact on A above 

B {i) Items that will be reclassified to statement of profit or loss 
(a) Effective portion of cash flow hedges 

(ii) Income tax Impact on B above 

Other Comprehensive Income (A+B) 

Total Comprehensive Income for the Year 

Earnings per Share (EPS} 
Basic (Rs.) 
Diluted (Rs.) 
Face value per share {Rs.) 

Note No. 

22 
23 
24 
25 

26 

27 

28 

29 
11 & 46(c) 

30 

31 
31 

37 
37 

The accompanying notes are an integral part of the standalone financial statements 

In terms of our report of even date attached 

For S. N. Ohawan & CO LLP For Arora & Choudhary Associates 
Chartered Accountants Chartered Accountants 
Firm registration No. 000050N/N500045 Firm Registration No. 003870N 

� ""� 
Partner artner 
Membership Number: 0965 embership No. 081843 
Gurugram ew Delhi 
May 24, 2024 

"'-:,,.;:...:.:.::,.;, 
May 24, 2024 

Year ended 
March 31, 2024 

5,857.87 
153,64 
90.97 

1,206.55 
70.96 

7,379.99 
159.03 

7,539.02 

4,833.18 

582.06 

576.14 
80.90 

172.67 
6,244.95 

1,294.07 

304.25 
304.25 

989.82 

(3.17) 
80.82 

{17.59) 

325.08 
(81.82) 

303.22 

1,293.04 

18.81 
18.62 
2.00 

For and on behalf of the Board of Directors 

Gaga\bY 
Vice Chai

,
an / Managing Director & CEO 

DIN : 0001 894 
/ Mumbai 

� 

� Mukesh Garg 
Chief Financial Officer 
New Delhi 
May 24, 2024 

Year ended 
March 31, 2023 

6,563.09 
204.43 
81.78 
91.74 

422.72 

7,363.76 
17.02 

7,380.78 

5,131.09 

385.15 

477.29 
82.65 

198.79 
6,274.97 

1,105.81 

286.64 
286.64 

819.17 

{1.08) 
2.89 
1.80 

9.11 
(2.29) 

10.43 

829.60 

16.17 
16.09 

2.00 

Sachin Chaudhary 
Whole Time Director 
DIN: 02016992 
Gurugram 

"� 
Amit Jain 
Company Secretary 
Gurugram 
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lndiabulls Housing Finance Limited 
Standalone Statement of Cash Flows for the Year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

A Cash flows from operating activities : 
Profit before tax 

Adjustments to reconcile profit before tax to net cash flows: 
Employee Stock Compensation Adjustment 
Provision for Gratuity, Compensated Absences and Superannuation Expense 
Impairment on financial instruments 
Interest Expense 
Interest Income 
Dividend Income 
Profit on Lease termination 

Other Provisions 
Depreciation and Amortisation Expense 

Guarantee Income 

Lease Interest 

Profit on sale of Property, plant and equipment 
Unrealised loss on Investments 
Operating Profit before working capital changes 

Working Capital Changes 
Trade Receivables, Other Financial and non Financial Assets 
Loans 

Trade Payables, other financial and non Financial Liabilities 
Net Cash (used in)/ generated from operations 

Interest received on loans 

Interest paid on borrowings 
Income taxes refund received/ (paid) (Net) 

Net cash from operating activities 

B Cash flows from investing activities 

Purchase of Property, plant and equipment and other intangible assets 
Sale of Property, plant and equipment 
Decrease in Capital Advances 
Dividend Received 
Proceeds from deposit accounts 
Proceeds from/ (Investments in) Subsidiary/ Other Investments/Assets Held for Sale (Net) 
Interest received on Investments 

Net cash from investing activities 

C Cash flows from financing activities 
Proceeds from Issue of Equity Share (Including Securities Premium) 
Distribution of Equity Dividends 
Repayment from/ (Loan to) Subsidiary Companies (Net) 
Proceeds from/ (Repayment of) term loans (Net) 
(Repayment of)/ Proceeds from Secured Redeemable Non-Convertible Debentures (Net] 
Repayment of Subordinated Debt 
Payment of Lease liabilities 
(Repayment of]/ Proceeds from Working capital loans (Net] 
Net cash used in financing activities 

D Net Decrease in cash and cash equivalents (A+B+C) 

E Cash and cash equivalents at the beginning of the year 

F Cash and cash equivalents at the end of the year (D + E) 1''1" ""• 41 

The accompanying notes are an integral part of the standalone financial statements 

Notes: 

Year ended 
March 31, 2024 

1,294.07 

20.76 
5.55 

897.68 
4,600.38 
(5,857.88) 

(153.64) 
(21.73) 

80.90 
{10.08) 
(1.14) 
(2.30) 
44.76 

897.33 

(1,646.30) 
(228.07) 
(878.16) 

(1,855.20) 
7,164.94 

(5,759.18) 
483.09 
33.65 

(56.80) 
3.39 
3.21 

153.64 
5.89 

41.92 
2,397.50 
2,548.75 

1,382.78 
(60.36) 

(267.70) 
1,239.94 

(4,413.84) 
(220.00) 
(61.13) 

(460.00) 
(2,860.31) 

(277.91) 

2,837.83 

2,559.92 

Year ended 
March 31, 2023 

1,105.81 

(1.53) 
(56.59) 
902.12 

4,898.18 
(6,563.09) 

(204.43) 
(0.89) 
0.15 

82.65 
(10.87) 

{0.31) 
(3.06) 
78.92 

227.06 

(737.03) 
1,423.37 

888.09 
1,801.49 
5,798.10 
(5,424.11) 

(408.57) 
1,766.91 

(48.33) 
5.57 
2.72 

204.43 
243.27 

1,842.12 
333.09 

2,582.87 

(0.63) 
491.00 

(3,210.41) 
(5,728.26) 

(241.10) 
(57.45) 

(371.00) 
(9,117.85) 

7,605.90 

2,837.83 

1. The above Standalone Statement of Cash Flows has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (lndAS) - 7 on 'Statement of Cash Flows'. 
2 For disclosure of investing and financing activity that do not require cash and cash equivalent, Refer Note 32(iv). 
In terms of our report of even date attached 

For S. N. Dhawan & CO LLP 
Chartered Accountants 
Firm registration No. 000050N/ 

� 
Rahul Singh al / 
Partner 
Membership Number: 0 
Gurugram 
May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm Registration No. 003870N 

,,;.,\� 
Partner 

Membership No. 081843 
New Delhi 
May 24, 2024 

For and on behalf of the Board of Directors 

GaganBS'Y 
Vice Chai man/ Ma

::;r
agin irector & CEO 

DIN : 000 0894
,,/ ' Mumbai g,,v

� 
V Mukesh Garg 

Chief Financial Officer 
New Delhi 
May 24, 2024 

Sachin Chaudhary 
Whole Time Director 
DIN : 02016992 

Amit Jain 
Company Secretary 

Gurugram 
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A. Equity Share Capital: 
(i) Equity shares of INR 2 each issued, subscribed and fully paid 
At Aprill, 2022 
Changes in Equity Share Capital due to pnor period errors 
Restated balance as at April 1, 2022 
Add : issued during the Financial Year 2022·23 
At March 31, 2023 
Changes in Equitv Share Cap]tal due to prior period errors 
Restated balance as at April 1, 2023 
Add : issued dunng the Financial Year 2023-24 
At March 31, 2024 (i) 

(ii) Equity shares of INR 2 each issued, subscribed and partly paid 
At April 1, 2022 
Changes in Equ·11y Share Caprtal tfue to pnor penod errors. 
Restated balance as at April 1, 2022 
Add: issued during the Fmandal Year 2022-23 
At March 31, 2023 
Changes in Equity Share Capital due to prior period errors 
Restated balance as at April 1, 2023 
Add: issued during the Financial Year 2023-24 
At 31 March 31, 2024 (ii) 

At March 31, 2024 [li)+(ii)J 

8. Other Equity• 

Capital 
reserve 

Capital Securities 
Re:::::

on 

premium Account 

As at April 1, 2022 
Proht for the year 
Other Cornprehens'1ve 
Income 
Total comprehensive 
income 
Add; Transferred/ 
Add1tron dunng the year 

Add; Addition during the 
year on account of 
conversion of FCCB 
Less: AdJusted / Utih!>ed 
during the yeark,,,t�r r.rM �1 

Appropriations:� 
Transferred to Reserve I 
(Special Reserve U/s 29C of 
the NHB Act, 1987) 

Transferred to Additional 
Reserve (U/s 29C of the 
National Housing Bank Act, 
19871 
Total Appropriations 
At March 31, 2023 

13,75 0.36 8,302.14 

72.92 

13,75 0.36 8,375.06 

Stock 
Compensation 

Adjustment 
Reserve 

170.13 

(1.53) 

168.60 

General 
reserve 

1,933.73 

1,933.73 

lndiabulls Housing Finance limited 

Standalone statement of changes in equity for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

Numbers Amount 

468,571,504 93.71 

468,571,504 93.71 
3,025,126 0.61 

471,596,630 94.32 

471,596,630 94.32 
20,856,399 4.17 

492,453,029 98.49 

Numbers Amount 

246,226,515 16.SO 

246,226,515 16.50 

738,679,544 114.99 

Reserve & Surplus 

Special Reserve Reserve (I) As per 
U/s 36(1)(viiiJ of section 29( of the 
the Income Tax Housir1g Bank Act, 

Act, 196111.tarll(bl 1987 futtuNo1•21(BJ 

89.00 2,130.95 

163,83 

89,00 2,294.78 

Reserve (11r'"' 
Not-21(10) 

505.48 

505.48 

Reserve (m)'*'••N<>t• 
21[8) 

2,178.00 

2,178.00 

Additional 
Reserve Fund 
(U/s 29C of the 

National Housing 
Bank Act, 1987 

525,00 

610,00 

525.00 

610.00 

Debenture 
Redemption 

Reserve 

146.40 

146.40 

Debenture 
Premium 
Account 

1.28 

1.28 

Retained earnings 

39.00 
819.17 

(0.81) 

818.36 

610.00 
773.83 

83.53 

Other Comprehensive Income 

Equity 
instruments 

through other 
comprehensive 

income 

(116.34) 

4.42 

4.42 

(111.92) 

Cash flow hedge 
reserve 

(360.26) 

6.82 

6.82 

(353.44) 

Total 

15,558.62 
819.17 

10.43 

829.60 

772.30 

72.92 

525.00 

163.83 

610.00 
773.83 

15,934.61 
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lndlabulls Housing Finance Limited 
Standalone statement of changes in equity for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Profit for the year 
Other Comprehensive 
Income 
Total comprehensive 
Income 
Add: Addition during the 
year 

Add: Addition during the 
year on issue of shares in 
accorance with Employee 
Stock Option Plans 
Add: Addition during the 
year on account of issue of 
equity shares by way of 
Ri hts Issue 
Add: Transfer from Stock 
Compensation Adjustment 
Reserve 

Less:Transferred to 
Securities Premium 
Account 
less: Utilised for Rights 
issue exoenses 
Less: Adjusted / Utilised 
during the year11�f...-N,,,nsz 

Appropriations:� 
Transferred to Reserve I 
(Special Reserve U/s 29C of 
the NHB Act, 1987) 

Final Dividend (FY 2022-23) 
on Equity Shares R�r,., ,iu. 
21{!1! 

Total Appropriations 
At March 31, 2024 

Capital 
reserve 

13.75 

Capital Securities Redemption premium Account 
Reserve 

228.17 

1,214.64 

55.41 

80.70 

0.36 9,792.58 

Stock 
Compensation 

Adjustment 
Reserve 

20.76 

55.41 

133.95 

General 
reserve 

1,933.73 

Special Reserve 
U/s 36(11(viil) of 
the Income Tax 

Act, 1961 Ret .. , 211'1 

89.00 
*There are no changes m accounting pohcy/pnor perrnd errors m other equity durmg the year and previous year 

The accompanying notes are an integral part of the standalone financial statement: 

In terms of our report of even date attached 

For S. N. Dhawan & CO LLP 
Chartered Accountants 
Firm registration No. OOOOSON/NS00045 

Rahul Singha! 
Partner 
Membership Number: 096570 
Gurugram 
May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 
Firm Registration No. 003870N 

VijayK�� 
Partner 
Membership No, 081843 
New Delhi 
May 24, 2024 

Reserve & Surplus 

Reserve (I) As per 
section 29C of the 
Housing Bank Act, 
1987 Rdu tJcle 21!11 

197.96 

2,492.74 

Reserve(IJ)'ef .. f Reserve (lll)rduNcu 
Noi..21[10} ll[aJ 

505.48 2,178.00 

For and on behalf of the Board of Director� 

Additional 
Reserve Fund Debenture 

(U/s 29C of the Redemption 
National Housing Reserve 
Bank Act, 1987 

610.00 

146.40 

Other Comprehensive Income 

Equity 
Debenture instruments Cash flow hedge Premium Retained earnings through other reserve 
Account comprehensive 

income 

989.82 

(2.37) 62.33 243.26 

987.45 62.33 243.26 

197.96 

59.94 
257.90 

1.28 813.08 (49.59) (110.18) 

Jty 
Ali\�/ tv../ 0- •

JV�L� ��-�� 
Sachin Chaudhary Mukesh Garg Amit Jain 

Vice Cha
�

man / Managing Director & CEO 
DIN: 00 0894 
Mumbai 
May 24, 2024 

Whole Time Director 
DIN : 02016992 
Gurugram 

Chief Financial Officer Company Secretary 

New Delhi Gurugram 

Total 

989.82 

303.22 

1,293.04 

218.72 

228.17 

1,214.64 

55.41 

55.41 

80,70 

610.00 

197.96 

59.94 
257.90 

17,940.58 
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Corporate information 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

lndiabulls Housing Finance limited ("the Company") ("IBHFL") ("IHFL") ls a public limited Company domiciled in India with its registered office at Building No. 27, 5th Floor, KG Marg, New Delhi-110001, The Company is engaged in the business to provide finance and to undertake all 

lending and finance to any person or persons, co-operative society, association of persons, body of individuals, companies, institutions, firms, builders, developers, contractors, tenants and others either at interest or without and/or with or without any security for construction, erection, 

building, repair, remodelling, development, improvement, purchase of houses, apartments, flats, bungalows, rooms, huts, townships and/or other buildings and real estate of all descriptions or convenience there on and to equip the same or part thereof with all or any amenities or 

conveniences, drainage facility, electric, telephonic, television, and other installations, either in total or part thereof and /or to purchase any free hold or lease hold lands, estate or interest in any property and such other activities as may be permitted under the Main Objects of the 

Memorandum of Association of the Company. 

The Board of Directors of lndiabulls Housing Finance Limited (100% subsidiary of "IBFSL") and lndlabulls FinancJal Services Limited {"IBFSL", "Erstwhile Holding Company") at their meeting held on April 27, 2012 had approved the Scheme of Arrangement involving the reverse merger of 

IBFSL with the Company in terms of the provisions of Sections 391 to 394 of the Companies Act, 1956 {the "Scheme of Arrangement"). The Appointed Date of the proposed merger fixed under the Scheme of Arrangement was April 1, 2012. The Hon'ble High Court of Delhi, vide its Order 

dated December 12, 2012, received by the Company on February 8, 2013, approved the Scheme of Arrangement. In terms of the Court approved Scheme of Arrangement, with the filing of the copy of the Order, on March 8, 2013, with the office of ROC, NCT of Delhi & Haryana (the 

Effective Date), IBFSL, as a going concern, stands amalgamated with IBHFL with effect from the Appointed Date, being April 1, 2012. JBFSL was incorporated on January 10, 2000 as a Private Limited Company. On March 30, 2001, IBFSL was registered under Section 45-IA of the Reserve 

Bank of India (RBI) Act, 1934 to carry on the business of a Non-Banking Flnancial Company. IBFSL was converted into a public limited Company pursuant to Section 44 of the Companies Act, 1956 on February 03, 2004. 

The Company was incorporated on May 10, 2005. On December 28, 2005 the Company was registered under Section 29A of the National Housing Bank Act, 1987 to commence / carry on the business of a Housing Finance Institution without accepting public deposits. The Company is 

required to comply with provisions of the Natrona I Housing Bank Act, 1987, the Housing Finance Companies (NHB) Directions, 2010 (as amended from time to time), Master Direction- Non Banking Financial Company-Housing Finance Company ("NBFC-HFC") (Reserve Bank) Directions, 

2021 ("Master Directions") and other guidelines / instructions / circulars issued by the National Housing Bank from time to time. Change of Company's name to "Sammaan Capital Limited" would be effective subsequent to the approval for conversion of certificate of registration to Non

Banking Finance Companies- Investment & Credit Companies ("NBFC-ICC") from the Reserve Bank of India ("RBI"). 

2 (I) Basis of preparation 

The standalone financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting 5tandards) Rules, 2015 (as amended from time to time) along with other relevant provisions of the Act, 

the Master Direcf1on -Non-Banking Financial Company-Housing Flnance Company (Reserve Bank) Directions, 2021, RBl/2020·21/73 DOR.FIN.HFC.CC.No.120/03.l0.136/2020-21, 17 February, 2021 ('the RBI Master Directions') and notification for Implementation of Indian Accounting 

Standard vlde circular RBl/2019·20/170 DOR(NBFC).CC.PD.No.109/22.10.106/2019-20 dated 13 March 2020 ('RBI Notification for Implementation of Ind AS') issued by Reserve Bank of India (RBI). These standalone financial statements have been approved by the Board of Directors and 

authorized for issue on May 24, 2024. 

The standalone financial statements have been prepared on a historical cost basis, except for fair value through other comprehensive income (FVOCI) instruments, derivative financial instruments, other financial assets held for trading and financial assets and liabilities designated at fair 

value through profit or loss (FVTPL), all of which have been measured at fair value. Further the carrying values of recognised assets and liabilities that are hedged items in fair value hedges, and otherwise carried at amortised cost, are adjusted to record changes in fair value attributable to 

the risks that are being hedged. The standalone financial statements are presented in Indian Rupees (INR). The figures are rounded off to the nearest crore. 

(ii) Presentation of financial statements 

The Company presents its balance sheet in order of liquldity. Financial assets and financial liabilities are generally reported gross in the balance sheet. They are only offset and reported net when, in addition to having an unconditional legally enforceable right to offset the recognised 

amounts without being contingent on a future event, the parties also intend to settle on a net basis in all of the following circumstances: 

A. The normal course of business 

B. The event of default 

C. The event of insolvency or bankruptcy of the Company and/or its counterpartles 

(iii) The material accounting policy information related to preparation of the standalone financial statements have been discussed in the following notes. 

(iv) The items appearing in the financial statements as '0.00' represents balances not considered due to rounding off to the nearest rupees in crores. 

Material accounting policies 

3.1 Significant accounting Judgements, estimates and assumptions 

The preparation of financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of 

the reporting period. Although these estimates are based on the management's best knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or 

liabilities in future periods. 
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A. Impairment loss on financial assets 

India bulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount ln Rs. in Crore, except for :,hare data unless stated otherwise) 

The measurement of impairment losses across all categories of financial assets except assets valued at FVTPL, enquires judgment, m particular, the estimation of the amount and timing of future cash flows and collateral values when determining Impairment losses and the 

assessment of a significant increase in credit risk. These estimates are driven by a number of factors, changes in which can result in different levels of allowances. 

The Company's expected credit loss {ECL) calculations are outputs of complex models with a number of underlying assumptions regarding the choice of variable inputs and their interdependencies. Elements of the ECL models that are considered accounting judgments and 

estimates include; 

• The Company's model, which assigns Probability of Defaults (PDs) 

• The Company's criteria for assessing if there has been a significant increase in credit risk and so allowances for financial assets should be measured on a Long Term ECL (LTECL) basis 

• The segmentation of financial assets when their ECL is assessed on a collective basis 

• Development of ECL models, including the various formulas and the choice of inputs 

• Determination of associations between macroeconomic scenarios and, economic inputs, and the effect on PDs, Exposure at Default {EADs) and Loss Given Default (LGDs) 

• Selection of forward-looking macroeconomic scenarios and their probability weightings, to derive the economic inputs into the ECL models 

B. Business Model Assumption 

Classificatlon and measurement of financial assets depends on the results of the Solely Payments of Principal and Interest (SPPI} and the business model test, The Company determines the business model at a level that reflects how groups of financial assets are managed together 

to achieve a particular business objective. This assessment includes judgment reflecting all relevant evidence including how the performance of the assets ls evaluated and their performance measured, the risks that affect the performance of the assets and how these are managed 

and how the managers of the assets are compensated. The Company monitors financial assets measured at amortised cost that are de-recognised prior to their maturity to understand the reason for their disposal and whether the reasons are consistent with the objective of the 

business for which the asset was held, Monitoring is part of the Company's continuous assessment of whether the business model for which the remaining finandal assets are held continues to be appropriate and if it Is not appropriate whether there has been a change in business 

model and so a prospective change to the classification of those assets. 

C. Defined employee benefit assets and liabilities 

The cost of the defined benefit gratuity plan and other post-employment benefits and the present value of the gratuity obligation are determined using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in 

the future. These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions 

are reviewed at each reporting date. 

D. Share Based Payments 

Estimating fair value for share-based payment transactions requires determination of the most appropriate valuation model, which is dependent on the terms and conditions of the grant. This estimate also requires determination of the most appropriate inputs to the valuation 

model including the expected life of the share option, volatil[ty and dividend yield and making assumptions about them. 

E. Fair value measurement 

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is measured using valuation techniques including the DCF model. The inputs to these models are taken from 

observable markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the 

reported fair value of financial instruments. 

F. Effective interest rate method 

The Company's EIR methodology, recognises interest income using a rate of return that represents the best estimate of a constant rate of return over the expected behavioural life of loans and recognises the effect of potentially different interest rates charged at various stages 

and other characteristics of the product life cycle. This est1matron, by nature, requires an element of judgement regarding the expected behaviour and life-cycle of the instruments, as well expected changes to the Company's base rate and other fee income/expense that are 

integral parts of the instrument. 

3.2 Cash and cash equivalents 

Cash and cash equivalent comprises cash in hand, demand deposits and time deposits held with bank, debit balance in cash credit account. 

3.3 Recognition of income and expense 

a) Interest Income 

The Company earns revenue primarily from giving loans. Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured. Interest revenue is recognized using the effective interest method (EIR), 

The effective interest method calculates the amortized cost of a financial instrument and allocates the interest income. The effective interest rate is the rate that discounts estimated future cash payments or receipts through the expected life of the financial instrument or, when 

appropriate, a shorter period, to the gross carrying amount of the financial asset or liabrlity. The calculation takes into account all contractual terms of the financial instrument (for example, prepayment options) and includes any fees or incremental costs that are directly 

attributable to the instrument and are an integral part of the EIR, but not future credit losses. 

The Company recognises interest income by applying the EIR to the gross carrying amount of financial assets other than credit-impaired assets, When a financial asset becomes credit-Impaired and is, therefore, regarded as 'Stage 3', the Company recognises the interest to the 

extent recoverable. If the financial assets cures and is no longer credit-impaired, the Company reverts to recognising interest Income, 

b) Interest expense 
Interest expense includes issue costs that are initially recognized as part of the carrying value of the financial liability and amortized over the expected life using the effective interest method. These include fees and commissions payable to arrangers and other expenses such as 

external legal costs, provided these are incremental costs that are directly related to the issue of a financial liability. 
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c) Other charges and other interest 

Additional interest and Overdue interest is recognised on realization basis. 

d} Commlssion on Insurance Polides 
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(All amount in Rs. in Crore
1 
except fur share data unless stated otherwise) 

Commission on insurance policies sold is recognised when the Company under its agency code sells the Insurance policfes and when the same ls accepted by the principal insurance Company. 

e) Dividend income 

Dividend income is recognized when the Company's right to receive the payment is established, it is probable that the economic benetlts associated with the dividend will flow to the entity and the amount of the dividend can be measured reliably. 1his is generally when 
shareholders approve the dividend. 

3.4 Foreign currency 

The Company's financial statements are presented in Indian Rupees (INR) which is also the Company's functional currency. 

Transactions in foreign currencies are initially recorded by the Company at their respective functional currency spot rates at the date the transaction first qualifies for recognition. 

Foreign currency denominated monetary assets and liabilities are translated at the functional currency spot rates of exchange at the reporting date and exchange gains and losses arising on settlement and restatement are recognized in the statement of profit and loss. 

Non-monetary items that are measured In terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates 

at the date when the fair value is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the ltem (Le., translation differences on items whose fair value 
gain or loss is recognized in OCt or profit or loss are also recognized in CCI or profit or loss, respectively). 

3.5 Leases 

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 

Company as a lessee 

The Company applies a single recognition and measurement approach for all leases, except for short-term leases. The Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets. 

Right-of-use assets 

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of 

lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line 
basis over the shorter of the lease term and the estimated useful lives of the assets, as follows: 

• Office Premises-1-12 Years 

The right-of-use assets are also subject to impairment. Refer to the accounting policies in note 3.8 Impairment of non-financial assets. 

Lease Liability 

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease term. The lease payments include fixed payments less any lease incentives receivable. The lease payments also include 

payments of penalties for terminating the lease, if the lease term reflects the Company exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are recognised as expenses in the period in which the event or condition that triggers the 

payment occurs. 

ln calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is 
increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there ls a modification, a change ln the lease term, a change in the lease payments or a change ln the assessment of an 
option to purchase the underlying asset. 

Short-term leases and teases of low-value assets 
The Company applies the short�term lease recognition exemption to [ts short-term leases (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a purchase option). 
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Determining the lease term of contracts with renewal and termination options -Company as lessee 
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The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease If 1t is reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not 
to be exercised. 

Leases - Estimating the incremental borrowing rate 

The Company cannot readily determine the interest rate implicit in the lease, therefore, ft uses [ts incremental borrowing rate (IBR} to measure lease liabilities. The lBR ls the rate of interest that the Company would have to pay to borrow over a similar term, and with a similar 

security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic environment. The IBR therefore reflects what the Company 'would have to pay', which requires estimation when no observable rates are available or when they need to 

be adjusted to reflect the terms and conditions of the lease. 

3.6 Property, plant and equipment (PPE) and Intangible assets 

PPE 

PPE are stated at cost (including incidental expenses directly attributable to bringing the asset to its working condition for its Intended use) less accumulated depreciation and impairment losses, if any. Cost comprises the purchase price and any attributable cost of bringing the 

asset to its working condition for its intended use. Subsequent expenditure related to PPE is capitalized only when it is probable that future economic benefits associated with these will flow to the Company and the cost of item can be measured reliably. Other repairs and 

maintenance costs are expensed off as and \'Jhen incurred. 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference 

between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and loss when the asset is derecognised. 

Intangible assets 

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated impalrment losses. 

3.7 Depreciation and amortization 

Depreciation 

Depreciation on PPE is provided on straight•hne method as per the useful life prescribed in Schedule II to the Companies Act, 2013, except for Vehicles, 

Vehicles are amortised on a straight line basis over a period of five years from the date when the assets are available for use. The life has been assessed based on past usage experience and considering the change in technology. 

Depreciation on additions to PPE is provided on a pro-rata basis from the date the asset 1s put to use. Leasehold improvements are amortised over the period of Lease. Depreciation on sale/ deduction from PPE is provided for up to the date of sale / deduction, as the case may be. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate 

Amortization 

Intangible assets consisting of Software are amortised on a straight line basis over a period of four years from the date when the assets are available for use. The amortisation period and the amortisation method for these softwares with a finite useful life are reviewed at least at 

each financial year•end. 

3.8 Impairment of non•financial assets 

The carrying amount of assets is reviewed at each balance sheet date if there is any Indication of impairment based on internal/external factors. An impairment loss [s recognised wherever the carrying amount of an asset exceeds its recoverable amount. The recoverable 

amount is the greater of the assets, net selling price and value in use, In assessing value in use, the estimated future cash flows are discounted to their present value using a pre•tax discount rate that reflects current market assessments of the time value of money and 

risks specific to the asset. In determining net selling price, recent market transactions are taken Into account, if available. If no such transactions can be identified, an appropriate valuation model is used. 

After Impairment, depreciation Is provided on the revised carrying amount of the asset over its remaining useful life. 

3.9 Provisions, Contingent Liability and Contingent Assets 

A provision is recognised when the Company has a present obligation as a result of past events and rt rs probable that an outflow of resources will be required to settle the obligation in respect of which a relfable estimate can be made. Provisions are determined based on the best 

estimate required to settle the obligation at the balance sheet date. Contingent Hability is disclosed for (1) Possible obligations which will be confirmed only by future events not wholly within the control of the Company or (2) Present obligations arising from past events where it is 

not probable that an outflow of resources will be required to settle the obligation or a reHable estimate of the amount of the obligation cannot be made, Contingent Assets are not recognised in the financial statements. 
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3.10 Retirement and other employee benefits 
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Retirement benefit in the form of provident fund and Employee State Insurance Scheme Is a defined contribution scheme. The Company has no obhgation, other than the contribution payable to the provident fund and Employee State Insurance scheme. The Company recognizes 

contribution payable to the provident fund and Employee State Insurance scheme as an expense, when an employee renders the related service. If the contribution payable to the scheme for service received before the balance sheet date exceeds the contribution 

already paid, the deficit payable to the scheme is recognized as a liability after deducting the contnbution already paid. If the contribution already paid exceeds the contribution due for services received before the balance sheet date, then excess is recognized as an asset 

to the extent that the pre-payment 1,•1ill lead to, for example, a reduction ln future payment or a cash refund. 

The Company has unfunded defined benefit plans Gratuity plan and Compensated absences plan for all eligible employees, the liab1hty for which is determined on the basis of actuarial valuation at each year end. Separate actuarial valuation is carried out for each plan using the 

projected unit credit method, Superannuation (Pension & Medical coverage) payable to a Director on retirement is also actuarially valued .at the end of the year using the Projected Unit Credit Method, 

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excludlng amounts Included in net interest on the net defined benefit llability and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are 

recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods. 

3.11 Taxes 

Tax expense comprises current and deferred tax. 

Current income tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities In accordance with Income tax Act, 1961, Income Computation and Disclosure Standards and other applicable tax laws. The tax rates 

and tax Jaws used to compute the amount are those that are enacted at the reporting date, 

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equityJ. Current tax items are recognised in correlation to the underlying transaction e[ther in OCI or directly in equity. 

Deferred tax 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date, 

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the 

deductible temporary differences, and the carry fo,ward of unused tax credits and unused tax losses can be utilised. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax 

assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset ta be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax rates {and tax laws) that have been enacted or substantively enacted at the reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss {either in other comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 

3.12 Earning per share 

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to the 

extent that they are entitled to participate in dividends relative to a fully paid equity share during the reporting year. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares. 
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3.13 Share based payments 
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Equity-settled share based payments to employees and others providing similar services are measured at the fair value of the equity instruments at the grant date. 

The fair value determined at the grant date of the equity-settled share based payments is expensed on a straight line basis over the vesting period, based on the Company's estimate of equity instruments that will eventually vest, with a corresponding increase in equity. 

At the end of each reporting period, the Company revises its estimate of the number of equity instruments expected to vest. The impact of the revision of the original estimates, if any, is recognised in Statement of Profit and Loss such that the cumulative expenses reflects the 

revised estimate, with a corresponding adjustment to the Stock Compensation Adjustment Reserve. 

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per share. 

3.14 Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financfal liability or equity instrument of another entity. 

3.14.1 Financial Assets 

3.14.1.1 Initial recognition and measurement 

Financial assets, with the exception of loans and advances to customers, are initially recognised on the trade date, i.e., the date that the Company becomes a party to the contractual provisions of the instrument. Loans and advances ta customers are recognised when funds are 

disbursed to the customers. The classification of financial instruments at initial recognition depends on their purpose and characteristics and the management's intention when acquiring them. All financial assets are recognised initially at fair value plus, [n the case of financial 

assets not recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. 

3.14.1.2 Classification and Subsequent measurement 

Far purposes of subsequent measurement, financial assets are classified in four categories: 

• Debt instruments at amortised cost 

• Debt instruments at fair value through other comprehensive income (FVTOCI) 

• Debt instruments and equity instruments at falrvalue through profit or loss {FVTPL) 

• Equity instruments measured at fair value through other comprehensive income (FVTOCI) 

3.14.1.3 Debt instruments at amortised costs 

A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 

• The asset is held within a business model whose objective is to hold assets for collecting contractual cash flaws, and 

• Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest {SPPI) on the principal amount outstanding. 

Business model: The business model reflects how the Company manages the assets in order to generate cash flows. That is, where the Company's objective is solely to collect the contractual cash flows from the assets, the same is measured at amortized cost or where the 

Company's objective is to collect both the contractual cash flows and cash flows arfsing from the sale of assets, the same is measured at fair value through other comprehensive income (FVTOCI). If neither of these is applicable (e.g. financial assets are held for trading purposes), 

then the financial assets are classified as part of'other' business model and measured at FVPL. 

SPPI: Where the business model Is to hold assets to collect and earn contractual cash flows (i.e. measured at amortized cost), the Company assesses whether the financial instruments' cash flows represent solely payments of principal and interest (the 'SPPI test'). In making this 

assessment, the Company considers whether the contractual cash flows are consistent with a basic lending arrangement i.e. interest includes only consideration for the time value of money, credit risk, other basic lending risks and a profit margin that is consistent with a basic 

lending arrangement. Where the contractual terms introduce exposure to risk or volatility that are inconsistent v;ith a basic lending arrangement, the related financial asset is classified and measured at fair value through profit or loss. The amortized cost, as mentioned above, is 

computed using the effective interest rate method. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method less impairment. Amortised cost is calculated by taking into account any discount or premium on-acquisition and fees or costs that 

are an integral part of the EJR. The EIR amortisation is included in interest income in the statement of profit or loss. The losses arising from impairment are recognised in the statement of profit and loss. 
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3.14.lA Debt instruments at FVOCI 

A 'debt instrument' is cla551fied as at the FVTOCI 1f both of the fallowing criteria are met: 
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The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets 

Debt instruments included within the FVTOCI category are measured initlally as well as at each reporting date at fair value. Fair value movements are recognized in the other comprehensive income (CCI), However, the Company recognizes interest income, impairment 

losses & reversals and foreign exchange gain or loss in the Statement of Profit and loss. On derecognition of the asset, cumulative gam or loss previously recognised in OCI is reclassified from the equity to Statement of Profit and Loss. Interest earned whilst holding FVTOCI 

debt Instrument is reported as interest income using the EIR method, 

3.14.1.5 Debt instruments at FVTPL 

FVTPL is a residual category for debt Instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL. 

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI crltt!rta, a.!. dt fVTPL However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency 

(referred to as 'accounting mismatch'). Debt Instruments Included within the FVTPL category are measured at fair value with all changes recogniled m the Statement of Profit and loss. 

3.14.1.6 Equity Investments 

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading classified as at FVTPL For all other equity instruments, the Company may make an irrevocable election to present in other comprehensive income subsequent 

changes in the fair value. The Company makes such election on an !nstrument�by- instrument basis. The classification is made on initial recognition and 1s irrevocable. 

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from Other Comprehensive Income to Statement of Profit 

and Loss, even on sale of investment. However, the Company may transfer the cumulative gain or loss within equity. 

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of Profit and Loss. 

3.14.2 Financial liabilities 

3.14.2.1 Initial recognition and measurement 

Financial liabilities are classified and measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held-for trading or it is designated as on initial recognition. All financial liabihties are recognised initially at fair value and, in the case of 

borrowings and payables, net of directly attributable transaction costs. 

The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts and derivative fmancfal instruments. 

3.14,2.2 Borrowings 

After initial recognition, interest-bearing borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit and Loss when the liabilities are derecognised as well as through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss. This category generally applies to borrowings. 

3.14.3 Derivative financial instruments 

The Company holds derivatives to mitigate the risk of changes in exchange rates on foreign currency exposures as well as interest fluctuations. The counterparty for these contracts is generally a bank. Derivatives that are not designated a hedge are categorized as financial assets 

or financial liabilities, at fair value through profit or loss. Such derivatives are recognized initially at fair value and attributable transaction costs are recognized in the Statement of Profit and loss when incurred. Subsequent to initial recognition, these derivatives are measured at 

fair value through profit or loss and the resulting gains or losses are included in Statement of Profit and loss. 

3.14.4 Reclassification of financial assets and liabilities 

The Company doesn't reclassify its financial assets subsequent to their initial recognition, apart from the exceptional circumstances in which the Company acquires, disposes of, or terminates a business line. Financial hab/lities are never reclassified. 
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3.14.5 De recognition of financial assets and liabilities 

3.14.5,l Financial Assets 

A financial asset (or, v,here applicable, a part of a financfal asset or part of a group of similar financial assets) ls de-recognised when the rights to receive cash flows from the financial asset have expired. The Company also de�recognised the financial asset if it has 

transferred the financial asset and the transfer qualifies for de recognition, 

The Company has transferred the financial asset if, and only if, either: 

• It has transferred its contractual rights to receive cash flows from the financial asset, or 

• It retains the rights to the cash flaws, but has assumed an obligation to pay the received cash flows in full without material delay to a third party under a 'pass-through' arrangement 

Pass-through arrangements are transactions whereby the Company retains the contractual rights to receive the cash flows of a financial a�set {the 'original asset'), but assumes a contractual obligation to pay those cash flows to one or more entities {the 'eventual 

recipients'), when all of the following three conditions are met: 

• The Company has no obligation to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset, excluding short-term advances with the right to full recovery of the amount lent plus accrued interest at market rates. 

• The Company cannot sell or pledge the original asset other than as security to the eventual recipients. 

• The Company has to remit any cash flows it collects on behalf of the eventual recipients without material delay. 

In addition, the Company is not entitled to reinvest such cash flows, except for investments in cash or cash equivalents including interest earned, during the period between the collection date and the date of required remlttance to the eventual recipients. 

A transfer only qualifies for derecognltion if either: 

• The Company has transferred substantially all the risks and rewards of the asset, Or 

• The Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 

The Company considers control to be transferred if and only if, the transferee has the practical ability to sell the asset in its entirety to an unrelated thtrd party and is able to exercise that ability unilaterally and without imposing additional restrictions on the transfer, 

When the Company has neither transferred nor retained substantially all the risks and rewards and has retained control of the asset, the asset continues to be recognised only to the extent of the Company's continuing involvement, in which case, the Company also recognises an 

associated liability. The transferred asset and the assocfated liability are measured on a basis that reflects the rights and obligations that the Company has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the maximum amount of consideration the Company could be required to pay. 

If continuing involvement takes the form of a wntten or purchased option (or both) on the transferred asset, the continuing involvement is measured at the value the Company would be required to pay upon repurchase. In the case of a written put option on an asset 

that is measured at fair value, the extent of the entity's continuing involvement is limited to the lower of the fair value of the transferred asset and the option exercise price, The profit or loss on derecognition is recognized in the Statement of profit and loss. 

Derecognition due to modification of terms and conditions 

The Company de.recognizes a financial asset, when the terms and conditions have been renegotiated to the extent that, substantially, it becomes a new loan, with the difference recognised as a derecognit[on gain or loss, to the extent that an impairment loss has not already 

been recorded. The newly recognised loans are classified as Stage 1 for ECL measurement purposes, unless the new loan is deemed to be Purchase Oriented Credit Impaired ("POCI") 

If the modification does not result in cash flows that are substantially different, the modification does not result in derecognitton, Based on the change in cash flows discounted at the original EIR, the Group records a modJfication gain or loss, to the extent that an impairment loss 

has not already been recorded. 

3.14.5.2 Financial Liabilities 

A financlal liability is derecognised when the obligation under the Habflity is discharged, cancelled or expires, Where an existing financial liability Is replaced by another from the same lender on substantially different terms or the terms of an existing liability are substantially 

modified, such an exchange or modification is treated as a derecognition of the original liability and the recognition of a new liability. The difference between the carrying value of the original financial liability and the consideration paid Is recognised in profit or loss. 
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3.15 Impairment of financial assets 

3.15.1 Overview of the Expected Credit Loss(ECL} principles 

The Company is recording the allowance for expected credit losses for all loans and other debt financial assets not held at FVTPL, together with loan commitments and financial guarantee contracts, (in this section all referred to as 'financial instruments'). Equity 

instruments are not subject to impairment under IND AS 109. 

The ECL allowance is based on: 

a) 12 months' expected credit loss (12mECL) where there is no significant increase in credit risk since origination and 

b) on the credit losses expected to arise over the life of the asset (the lifetime expected credit loss or LTECL) 

The 12mECL is the portion of LTECL that represents the ECL that results from default events on a financial instrument that are possible within the 12 months after the reporting date. 

Both LTECL and 12mECL are calculated on individual and collective basis, depending on the nature of the underlying portfolio of financial instruments. The Company has established a policy to perform an assessment, at the end of each reporting period, of 

whether a financial instrument's credit risk has increased significantly since initial recognition. 

Based on the above process, the Company groups its loans into Stage 1, Stage 2, Stage 3, as described below: 

Stage 1 :  When loans are first recognised, the Company recognises an allowance based on 12mECL. Stage 1 loans also include facilities where the credit risk has improved and the loan has been reclassified from Stage 2 or Stage 3. 

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the LTECL. Stage 2 loans also include facilities, where the credit risk has improved and the loan has been reclassified from Stage 3. 

Stage 3: Loans considered credit-impaired. The Company records an allowance for the LTECL. 

3.15.2 The calculation of ECL 

The Company calculates ECL based on a probability-weighted scenarios and historical data to measure the expected cash shortfalls, discounted at an approximation to the EIR. A cash shortfall is the difference between the cash flows that are due to an entity in accordance with the 

contract and the cash flows that the entity expects to receive. 

The mechanics of the ECL calculations are outlined below and the key elements are, as follows: 

• PD - The Probability of Default is an estimate of the likelihood of default over a given time horizon. A default may only happen at a certain time over the assessed period, if the facility has not been previously derecognised and is still in the portfolio. 

• EAD - The Exposure at Default is an exposure at a default date. 

• LGD - The Loss Given Default is an estimate of the loss arising in the case where a default occurs at a given time. It is based on the difference between the contractual cash flows due and those that the lender would expect to receive, including from the realisation of any 

collateral. It is usually expressed as a percentage of the EAD. 

The maximum period for which the credit losses are determined is the expected life of a financial instrument. 

The mechanics of the ECL method are summarised below: 

Stage 1: The 12mECL is calculated as the portion of LTECL that represent the ECL that result from default events on a financial instrument that are possible within the 12 months after the reporting date. The Company calculates the 12mECL allowance based on the expectation of a 

default occurring in the 12 months following the reporting date. These expected 12-month default probabilities are applied to an EAD and multiplied by the expected LGD. 

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the LTECL The mechanics are similar to those explained above, but PDs and LG Os are estimated over the lifetime of the instrument. 

Stage 3: For loans considered credit-impaired ,  the Company recognizes the lifetime expected credit losses for these loans. The method is similar to that for Stage 2 assets, with the PD set at 100%. 

Loan commitments: When estimating LTECL for undrawn loan commitments, the Company estimates the expected portion of the loan commitment that will be drawn down over its expected life. The ECL is then based on the present value of the expected shortfalls in cash flows if 

the loan is drawn down. The expected cash shortfalls are discounted at an approximation to the expected EIR on the loan. 

For loan commitments, the ECL is recognised within Provisions. 

3.15.3 Forward looking information 

While estimating the expected credit losses, the Company reviews macro-economic developments occurring in the economy and market it operates in. On a periodic basis, the Company analyses if there is any relationship between key economic trends like GOP, Property Price 

Index, Unemployment rates, Benchmark rates set by the Reserve Bank of India, inflation etc. with the estimate of PO, LGD determined by the Company based on its internal data. While the internal estimates of PD, LGD rates by the Company may not be always reflective of such 

relationships, temporary overlays are embedded in the methodology to reflect such macro-economic trends reasonably. 
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3.15.4 Write-offs 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, exc�pt for share d�ta unless stated otherwlse) 

Financial assets are written off partially or in their entirety when the recovery of amounts due is considered unlikely, If the amount to be written off is greater than the accumulated loss allowance, the difference is first treated as an addition to the allowance that is then 

applied against the gross carrying amount. Any subsequent recoveries are credited to Statement of Profit and Loss. 

3.16 Fair value measurement 

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date using valuation techniques. 

Fair value is the price that would be received to sell an asset or paid ta transfer a liabtHty in an orderly transaction between market participants at the measurement date. The falr value measurement is based on the presumption that the transaction to sell the asset or 

transfer the liability takes place either: 

• In the principal market for the asset or liability, or 

• In the absence of a prindpa! market, in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their 

economic best interest. A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset ln its 

highest and best use. 

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed ln the financial statements are categorised within the fair value hierarchy, described as follows, based on the IO\'Jest level input that is significant to the fair value measurement as a whole: 

• level 1- Quoted {unadjusted) market prices in active markets for identical assets or Habllities 

• level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable 

• Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable 

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair 

value measurement as a whole) at the end of each reporting period. 

3.17 Dividend 

The Company recognises a liability to make cash distributions to equity holders when the distribution is authorised and the distrlbut!on is no longer at the discretion of the Company. Final dividends on shares are recorded as a liability on the date of approval by the shareholders 

and interim dividends are recorded as a liablhty on the date of declaration by the Company's Board of Directors, 

3.18 Hedging 

The Company makes use of derlvative instruments to manage exposures to interest rate and foreign currency. In order to manage particular risks, the Company applies hedge accounting for transactions that meet spedfied criteria. 

At the inception of a hedge relationship, the Company formally designates and documents the hedge relationship to which the Company wishes to apply hedge accounting and the risk management objective and strategy for undertaking the hedge. The documentation includes th1 

Company's risk management objective and strategy for undertaking hedge, the hedging/ economic relationship, the hedged item or transaction, the nature of the risk being hedged, hedge ratio and how the entity will assess the effectiveness of changes in the hedging instrument's 

fair value in offsetting the exposure to changes In the hedged item's fair value or cash flows attributable to the hedged risk. Such hedges are expected to be highly effective in achieving offsetting changes in fair value or cash flows and are assessed on an ongoing basis to determine 

that they actually have been highly effective throughout the financial reporting periods for which they were designated. 

Hedges that meet the strict criteria for hedge accounting are accounted for, as described below: 

3.18.1 Fair value hedges 

Fair value hedges hedge the exposure to changes in the fair value of a recognised asset or llabllity or an unrecognised firm commitment, or an identified portion of such an asset, liability or firm commitment, that is attributable to a particular risk and could affect profit or loss. 

For designated and qualifying fair value hedges, the cumulative change in the fair value of a hedging derivative is recognised in the statement of profit and loss in net gam on fair value changes. Meanwhile, the cumulative change in the fair value of the hedged item attributable to 

the risk hedged is recorded as part of the carrying value of the hedged item in the balance sheet and is also recognised in the statement of profit and loss in net gain on fair value changes. 

The Company classffies a fair value hedge relationship when the hedged item (or group of items) is a distinctively identifiable asset or liability hedged by one or a few hedging instruments. The financial instruments hedged for interest rate risk in a fair value hedge relationships 

fixed rate debt issued and other borrowed funds. 

If the hedging instrument expires or is sold, terminated or exercised, or where the hedge no longer meets the criteria for hedge accounting, the hedge relationship is discontinued prospectively. If the relationship does not meet hedge effectiveness criteria, the Company 

discontinues hedge accounting from the date on \'Jhich the qualifying criteria are no longer met. For hedged items recorded at amortised cost, the accumulated fair value hedge adjustment to the carrying amount of the hedged item on termination of the hedge accounting 

relationship is amortised over the remaining term of the original hedge using the recalculated EIR method by recalculating the EIR at the date when the amortisation begins. If the hedged item is derecognised, the unamortised fair value adjustment is recognised immediately in the 

statement of profit and loss. 
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3.18.2 Cash flow hedges 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share datd unless stated otherwise) 

A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk assoclated v1ith a recognised asset or liability (such as all or some future interest payments on variable rate debt) or a highly probable forecast transaction and could affe, 

profit or loss. 

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument 1s initially recognised directly In OCI within equity {cash flow hedge reserve). The ineffective portion of the gain or Joss on the hedging instrument is 

recognised immediately in net gain/loss on fair value changes 1n the profit and toss statement. 

When the hedged cash flow affects the statement of profit and loss, the effective portion of the gain or loss on the hedging instrument is recorded in the corresponding income or expense line of the statement of profit and loss. When the forecast transaction subsequently results 

in the recognition of a non-financial asset or a non-financial Hability, the gains and losses previously recognised in OCI are reversed and included in the initial cost of the asset or liability, 

When a hedging instrument expires, is sold, terminated, exercised, or 1:-,,hen a hedge no longer meets the criteria for hedge accounting, any cumulative gain or loss that has been recognised in OCI at that time re-mains in OCI and is recognised when the hedged forecast transaction 

is ultimately recognised in the statement of profit and loss. When a forecast transaction is no longer expected to occur, the cumulative gain or loss that was reported in OCI is immediately transferred to the statement of profit and loss. 

3.18.3 Cost of hedging 

The Company may separate foruard element and the spot element of a forward contract and designate as the hedging instrument only the change in the value of the spot element of a forward contract. Similarly currency bas[s spread may be separated and excluded from the 

designation of a financial mstrument as the hedging instrument. 

When an entity separates the forward element and the spot element of a for.•Jard contract and designates as the hedging instrument only the change in the value of the spot element of the forward contract, or when an entity separates the foreign currency basis spread from a 

financial instrument and excludes it from the designation of that financial instrument as the hedging instrument, such amount is recognised in Other Comprehensive Income and accumulated as a separate component of equity under Cost of hedging reserve_ These amounts are 

reclassified to the statement of profit or loss account as a reclassification adjustment in the same period or periods during which the hedged cash flows affect profit or loss, 

3.19. Assets held for Sale 

In the course of its business activities, the Company acquires and holds certain assets (residential / commercial) for sale. The Company is committed to sell these assets and such assets and the carrying amounts of such assets will be recovered principally through the sale of these 

assets. 

In accordance with Ind AS 105, assets held for sale are measured on the reporting date at the lower of carrying value or fair value less costs to sell. The Company does not charge depreciation on such assets. Fair value of such assets is determined based on independent valuations 

conducted by spedahsts. 

3.20 Recent accounting pronouncements 

The Ministry of Corporate Affairs {"MCA"} notifies new standards or amendments to the existing standards under Companies {Indian Accounting Standards) Rules as issued from time to time. Durmg the year ended March 31, 2024, MCA has not notified any new standards or 

amendments to the existing standards applicable to the Company, 
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(4) 

(5) 

Cash and cash eauivalents 

Cash�on-Hand 
Balance with banks 

In Current accounts11 

Bank Deposits 
Cheques on hand 
Total 

# includes Rs. 2.97 Crore (Previous Year Rs. 3.39 Crore) m designated unclaimed dividend accounts. 

Bank balance other than Cash and cash eauivalents 

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise} 

As at March 31 , 2024 I As at March 31 , 2023 
Amount 

5.33 4.49 

1,623.98 1,259.10 
930.61 1,246.86 

327.38 
2,559.92 2,837.83 

AS at March 31, 2024 I As at March 31 , 2023 
Amount 

Balances with banks to the extent held as margin mcilley or security against the borrowings, guarantees, other 
1,395.81 I commitments'11 1,401.70 

Total 1,395.811 1,401.70 

(1) Deposits accounts with bank are held as Margin Money/ are under lien/ in the name of respective counterparties with whom the Company has entered into assignment deals. The Company has the complete beneficial interest on the income earned from these deposits. 

(6) Derivative financial Instruments 

Part I Notional amounts 

Currency Derivatives: 
- Forward Contracts 5.87 
- Currency swaps 789.75 
-Currency options 

(i) 795,62 

Interest rate derivatives - Interest Rate Swaps 
(ii) 

Total derivative financial instruments {i)+(ii) 795.62 

Part II 
Included in above are derivatives held for hedging and risk management purposes as follows· 

Cash flow hedging: 
- Forward Contracts 5.87 
- Currency swaps 789.75 
- Currency options 
-Interest rate derivatives 
Total derivative financial instruments 795.62 

Part I Notional amounts 

Currency Derivatives: 
-Forv,ard Contracts 1,442.55 
- Currency swaps 1,343.73 
- Currency options 

(i) 

As at March 31, 2024 
Fair value assets Notional amounts 

Amount 

O.D3 
49.17 

49.20 

49.20 

0.03 
49.17 

49.20 

As at March 31, 2023 
Fair value assets Notional amounts 

Amount 

2.41 
143.60 

146.01 

Fair value liabilities 
Amount 

1,000.63 31.85 

1,000.63 31.85 

1,000.63 31.85 

1,000.63 31.85 

1,000.63 31.85 

Fair value liabilities 
Amount 

2,003.73 14.82 

14.82 
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Part I 

Interest rate derivatives - Interest Rate Swaps 

Total derivative financial instruments (i)+(ii) 

Included in above are derivatives held for hedging and risk management purposes as follows 

Fair value hedging: 
Interest rate derivatives 

Cash flow hedging: 

- Forward Contracts 

-Currency swaps 

- Currency options 

- Interest rate derivatives 

Total derivative financial instruments (i)+{ii) 

6.1 Hedging activities and derivatives 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2023 

Notional amounts Fair value assets Notional amounts 
Amount 

1,859.73 20.31 
(ii) 1,859.73 20.31 

4,646.01 166.32 

(i) 

1,442.55 2.41 
1,343.73 143.60 

1,859.73 20.31 
(ii) 4,646.01 166.32 

4,646.01 166.32 

The Company is exposed to certain risks relating to its ongoing business operations. The primary risks managed using derivative instruments are interest rate risk and foreign currency ris� 

6.1.1 Derivatives designated as hedging instruments 

a. Cash flow hedges 
The foreign currency and interest rate risk on borrowings have been actively hedged through a combination of forward contracts, principal only swaps and interest rate swap! 

Fair value liabilities 
Amount 

2,003.73 14.82 

2,003.73 14.82 

2,003.73 14.82 

2,003.73 14.82 

The company is exposed to interest rate risk arising from its foreign currency outstanding borrowings amounting to$ 23,58,00,000 (previous year$ 65,45,00,000). Interest on the borrowing is payable at a floating rate linked to USO LIBOR. The 

company economically hedged the interest rate risk arising from the debt with a 'receive floating pay fixed' interest rate swap ('swap') Nil (previous year$ 27,00,00,000), 

The Company uses Interest Rate Swaps (IRS) Contracts (Floating to Fixed) to hedge its risks associated with interest rate fluctuations relating interest rate risk arising from foreign currency loans / external commercial borrowings. The Company 

designates such IRS contracts in a cash flow hedging relationship by applying the hedge accounting principles as per IND AS 109, These IRS contracts are stated at fair value at each reporting date. Changes in the fair value of these IRS contracts that 

are designated and effective as hedges of future cash flows are recognised directly in "Cash Flow Hedge Reserve" under Reserves and surplus and the ineffective portion is recognised immediately in the Statement of Profit and Loss. Hedge 

accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or no longer qualifies for hedge accounting. 

The Company also hedges foreign currency risk arising from its fixed rate foreign currency bond by entering into the Forward Contracts and Principal Only Swaps. There is an economic relationship between the hedged item and the hedging 

instrument as the terms of the Forward contracts/Principal Only swaps match that of the foreign currency borrowing (notional amount, interest payment dates, principal repayment date etc.). The Company has established a hedge ratio of 1:1 for 

the hedging relationships as the underlying risk of the Forward contracts/Cross currency swap are identical to the hedged risk components 

As At March 31, 2024 
line item in the statement of 

Notional amount Carrying amount financial position Change in fair value 

The impact of hedging instruments(Net) 
Derivative Financial Asset/ 

1,796.25 17.35 (Liability) 325.08 
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The impact of hedging instruments(Net) 

The impact of hedged item 

March, 31, 2024 

Effect of Cash flow hedge 

March, 31, 2023 

Effect of Cash flow hedge 

(7) Trade Receivables 

Receivables considered good - Unsecured 
Receivables which have significant increase in credit ris� 
Receivables - credit impaired 

Trade Receivables ageing schedule as at March 31, 2024 

Particulars 
(i) Undisputed Trade receivables considered good 
(ii) Undisputed Trade receivables considered doubtful 
(iii) Disputed Trade receivables considered good 
(iv) Disputed Trade receivables considered doubtful 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount In Rs. in Crore, except for share data unless stated otherwise) 

As At March 31, 2023 
Line item in the statement of 

Notional amount Carrying amount financial position 
Derivative Financial Asset/ 

6,649.74 151.50 (Liability) 

Change in fair value 
Cash flow hedge reserve as 

at March 31, 2024 

Cost of hedging as at March 31 , 

2024 
325.08 (152.37) 

Total hedging gain/ (loss) lneffective-ness recognised Line item in the statement of 

recognised in OCI in profit or ( loss) profit or loss 

325.08 Finance cost 

Total hedging gain/ (loss) lneffective-ness recognised Line item In the statement of 

recognised in OCI in profit or ( loss) profit or loss 

9.11 0.16 Finance cost 

As at March 31 , 2024 As at March 31 , 2023 
Amount 

4.26 1.19 

4.26 1.19 

less than 6 Months 6 months to 1 Year 1-2 Year 

1.93 1.19 0.69 

Change in fair value 

9.11 

Cash flow hedge reserve as at 
March 31, 2023 

(477.45) 

2-3 Year 
0,30 

Cost of hedging as at March 31 , 
2023 
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Particulars 

(i) Undisputed Trade receivables considered good 
(ii) Undisputed Trade receivables considered doubtful 
(iii) Disputed Trade receivables considered good 
{iv) Disputed Trade receivables considered doubtful 

Trade Receivables ageing schedule as at March 31, 2023 

Particulars 

{i) Undisputed Trade receivables considered good 
(ii) Undisputed Trade receivables considered doubtful 
(iii) Disputed Trade receivables considered good 
(iv) Disputed Trade receivables considered doubtful 

Particulars 

{i) Undisputed Trade receivables considered good 
(ii) Undisputed Trade receivables considered doubtful 
(iii) Disputed Trade receivables considered good 
(iv) Disputed Trade receivables considered doubtful 

(8) Loans 

Term Loans(Net of Assignment)(IJto{S) 
Less: Impairment loss allowance 
Total (A) Net 

Secured by tangible assets and intangible assetJ2Wl(a) & 141 

Unsecured(3HbJ 
Less: Impairment loss allowance 
Total (B) Net 

(C) (I) Loans in India 

Others 
Less: Impairment loss allowance 
Total (C ){I) Net 

(CJ (ll )Loans outside India 

Less: Impairment loss allowance 
Total (C )(II) Net 
Total C (I) and C {II) 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise} 

>3 Year Total 
0.15 4.26 

Less than 6 Months 6 months to 1 Vear 1-2 Year 
0.11 0.70 

>3 Year Total 

0.06 1.19 

As at March 31, 2024 As at March 31 , 2023 

(at Amortised Cost) 
Amount 

46,002.51 48,702.73 
1,118.97 1,043.97 

44,883.54 47,658.76 

45,867.97 48,376.73 
134.54 326.00 

1,118.97 1,043.97 
44,883.54 47,658.76 

46,002.51 48,702.73 
1,118.97 1,043.97 

44,883.54 47,658.76 

44,883.54 47,658.76 

2-3 Year 
0.22 0.10 
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(1) Term Loans(Net of Assignment): 

Total Term Loans 
Less: Loans Assigned 

Add: Interest Accrued on Loans@ 

Term loans(Net of Assignment) 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2024 I As at March 31, 2023 
Amount 

55,131.37 57,286.16 
9,912.53 10,990.09 

45,218.84 46,296.07 

783,67 2,406.66 
46,002.51 48,702.73 

@ includes interest accrued on units of AIF amounting to Rs. 386.32 Crore (Pre\lious year Rs. 147.32 crore), which will become due and payable upon maturity only 

(2) Secured Loans and Other Credit Facilities given to customers are secured/ partly secured by: 
(a) Equitable mortgage of property and/ or, 
(b) Pledge of shares/ debentures, units, other securities, assignment of life insurance policies and/ or, 
(c) Hypothecation of assets and/ or, 
(d} Company guarantees and/ or, 
{e) Personal guarantees and/ or, 
(f) Negative lien and/ or Undertaking to create a security. 

(3} (a) Includes Loan to Subsidiary for Rs. 1,330 Crore (March 31, 2023 Rs. 995 Crore).Refe, NotlS 
{b) Includes Loan to Subsidiary for Rs. Nil {March 31, 2023 Rs. 67.30 Crore). Reftr Not3S 

(4) Impairment allowance for loans and advances to customers 

IHFL's Analytics Department has designed and operates its Internal Rating Model. The model is tested and calibrated periodically. The model grades loans an a four-point grading scale, and incorporates both quantitative as well as qualitative information on the loans and the borrowers. 
The model uses historical empirical data to arrive at factors that are indicative of future credit risk and segments the portfolio on the basis of combinations of these parameters into smaller homogenous portfolios from the perspective of credit behaviour. Some of the factors that the 
internal risk based model may consider are: 

a) Loan to value 
b) Type of collateral 

c) Cash-flow and income assessment of the borrower 
d) Interest and debt service cover 
e) Repayment track record of the borrower 
f) Vintage i.e. months on books and number of paid EMls 
g) Project progress in case of project finance 

In addition to information specific to the borrower and the performance of the loan, the model may also utilise supplemental external information that could affect the borrower's behaviour. 

The Internal Rating Model is dynamic and is calibrated periodically; the choice of parameters and division into smaller homogenous portfolios is thus also dynamic. 

The table below shows the credit quality and the maximum exposure to credit risk based on the Company's internal credit rating system and year-end stage classification.*. 

Risk Categorization As at March 31, 2024 

Stage 1 I Stage 2 I Stage 3 I Total 
Amount 

Very Good 41,950.37 41,950.37 
Good 1,716.27 1,716.27 
Non-performing 1,552.20 1,552.20 
Grand Total 41,950.37 1,716.27 1,552.20 45,218.84 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Risk Categorization 
Stage 1 

Very Good 39,701.76 

Good 
Non-performing 
Grand Total 39,701.76 

*The above table does not include the amount of interest accrued but not due m all the yean 

An analysis of changes in the ECL allowances in relation to Loans & advances is, as follows: 

Particulars 

Stage 1 I 

ECL allowance opening balance 377,64 

ECL on assets added/ change in ECL estimates 428.54 

Assets derecognised or repaid( including write offs/ Write back) (149.27) 

Transfers from Stage 1 (247.29) 

Transfers from Stage 2 5.71 

Transfers from Stage 3 1.09 

ECL allowance closing balance" 416.42 

The decrease m total ECL during the year IS due to overall decrease m loan portfolio and certain loans which became nonwperformmg and were written of 
#Includes ECL on undrawn loan commitments for Rs. 4.34 Crore 

Particulars 
Stage 1 

ECL allowance opening balance 283.72 

ECL on assets added/ change in ECL estimates 246.14 

Assets derecognised or repaid( including write offs/ Write back} (80.71) 

Transfers from Stage 1 (92.10) 

Transfers from Stage 2 20.51 

Transfers from Stage 3 0.08 

ECL allowance closing balance" 377.64 

The decrease m total ECL durmg the year IS due to overall decrease m loan portfo\10 and certam loans which became nonwperforrnmg and were written of 
#Includes ECL on undrawn loan commitments for Rs. 3.73 Crore 

As at March 31, 2023 
Stage 2 I Stage 3 

Amount 

4,877.82 

4,877.82 

As at March 31, 2024 

Stage2 I Stage 3 

Amount 
101.69 

184.63 

(190.39) 

15.06 

(29.14) 

0.21 

82.06 

As at March 31, 2023 

Stage 2 Stage 3 
Amount 

301.55 

946.26 

(1,053.13) 

36.82 

(129.85) 

0.04 

101.69 

Total 

39,701.76 

4,877.82 

1,716.49 1,716.49 

1,716.49 46,296.07 

Total 

568.37 1,047.70 

313.01 926.18 

(510.89) (850.55) 

232.23 

23.43 

(1.30) 

624,85 1,123.33 

I Total 

889.11 1,474.38 

560.49 1,752.89 

(1,045.73) (2,179.57) 

55.28 

109.34 

(0.12) 

568.37 1,047.70 

S. Includes redemption premium accrued on zero coupon bonds, Rs 2,913.96 crore (Previous year Rs. 1,722.31 crore), will become due and payable upon maturity only. The accounting of the redemption premium does not create an enforceable right in favour of the Company on any 
date prior to redemption, and shall not be considered as the credit of the premium to the account of the Company. 
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6. Impairment assessment 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise} 

The Company's impairment assessment and measurement approach is set out in the notes below. It should be read in conjunction with the material accounting policy information 

6. (i) Probability of default 

The Company considers a loan as defaulted and classified it as Stage 3 {credit-impaired) for ECL calculations typically when the borrowers become 90 days past due on contract payments. 

Classification of loans into Stage 2 is done on a conservative basis and typically accounts where contractual repayments are more than 30 days past due are classified in Stage 2, Accounts typically go over 30 days past due owing to temporary mismatch in timing of borrower's or his/her 

business' underlying cash flows, and are usually quickly resolved. The Company may also classify a loan in Stage 2 if there is significant deterioration in the loans collateral, deterioration in the financial condition of the borrower or an assessment that adverse market conditions may have 

a disproportionately detrimental effect on loan repayment. Thus as a part of the qualitative assessment of whether an instrument is in default, the Company also considers a variety of instances that may indicate delay in or non-repayment of the Joan. When such event occurs, the 

Company carefully considers whether the event should result in treating the borrower as defaulted and therefore assessed as Stage 3 for ECL calculations or whether Stage 2 is appropriate. 

It is the Company's policy to consider a financial instrument as 'cured' and therefore re-classified out of Stage 3 when none of the default criteria are present. The decision whether to classify an asset as Stage 2 or Stage 1 once cured depends on the updated credit grade once the 

account is cured, and whether this indicates there has been a significant reduction in credit risk. 

6. (ii) Internal rating model and PD Estimation process 

IHFL's Analytics Department has designed and operates its Internal Rating Model which factors in both quantitative as well as qualitative information about the loans and the borrowers, Both Lifetime ECL and 12 months ECL are calculated either on individual basis or a collective basis, 

depending on the nature of the underlying loan portfolio. In addition to information specific to the borrower and the performance of the loan, the model may also utilise supplemental external information that could affect the borrower's behaviour. The model is also calibrated to 

incorporate external inputs such as GDP growth rate, unemployment rate and factors specific to the sector/industry of the borrower. 

6.{iii) Exposure at default 

The outstanding balance as at the reporting date is considered as EAD by the Company. Considering that PD determined above factors in amount at default, there is no separate requirement to estimate EAD. 

6. (iv) Loss given default 

The Company uses historical loss data for identified homogenous pools for the purpose of calculating LGD. The estimated recovery cash flows are discounted such that the LGD calculation factors in the NPV of the recoveries 

6. (v) Significant increase in credit risk 

The internal rating model evaluates the loans on an ongoing basis. The rating model also assesses if there has been a significant increase in credit risk since the previously assigned risk grade One key factor that indicates significant increase in credit risk is when contractual payments are 

more than 30 days past due. 

7. Collateral 

The Company is in the business of extending secured loans mainly backed by mortgage of property (residential or commercial). 

In addition to the above mentioned collateral, the Company holds other types of collateral and credit enhancements, such as cross-collateralisation on other assets of the borrower, share pledge, guarantees of parent/holding companies, personal guarantees of promoters/proprietors, 

hypothecation of receivables via escrow account, hypothecation of receivables in other bank accounts etc. 

In its normal course of business, the Company does not physically repossess properties or other assets, but recovery efforts are made on delinquent loans through on-rolls collection executives, along with legal means to recover due loan repayments. Once contractual loan repayments 

are more than 90 days past due, repossession of property may be initiated under the provisions of the SA RF AES I Act 2002. Re-possessed property is disposed of in the manner prescribed in the SARFAESI Act to recover outstanding debt. 

The Company did not hold any financial instrument for which no loss allowance is recognised because of collateral at March 31, 2024. There was no change in the Company's collateral policy during the year. 

8. As at the year end the Company has undrawn loan commitments of Rs. 1,023.67 Crore (Previous Year Rs. 984.25 Crore) 
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(9) Investments 

Mutual funds (including alternative investment funds), Debt Funds and Debt Securities 

Subsidiaries 
Total gross (A) 

Investments Outside India 
Investments in India 

Total (B) 

Total (A) to tally with (B) 

Less: Allowance for Impairment loss {C ) 

Total Net D a (A) -(C) 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2024 
At fair value 

Amortised Cost Through other 
Through profit or loss 

comprehensive income 
Amount 

1,529.71 4,446.75 

1,529.71 4,446.75 

1,529.71 4,446.75 

1,529.71 4,446.75 

52.77 

1,529.71 4,393.98 
. .  *At Cost {Includes Rs. 59.84 Crore of deemed cost m respect of Corporate guarantees issued on behalf of a Subs1d1ary Company) 

Investments As at March 31, 2023 

I At fair value 
Amortised Cost Through other 

Through profit or loss 
comprehensive income 

Amount 

Mutual funds (including alternative investment funds), Debt Funds and Debt Securities 302.89 5,628.69 

Subsidiaries 
Commercial Papers - 123.39 

Total gross (A) 302.89 5,752.08 

Investments Outside India 
Investments in India 302.89 5,752.08 

Total (B) 302.89 5,752.08 

Total (A) to tally with (B) 

Less: Allowance for Impairment loss (C) 

Total Net D a (A) -(C) 302.89 5,752.08 
. .  

*At Cost (Includes Rs. 59.84 Crore of deemed cost m respect of Corporate guarantees issued on behalf of a Subs1d1ary Company) 

I 
Others• Total 

5,976.46 

3,762.58 3,762.58 

3,762.58 9,739.04 

3,762.58 9,739.04 

3,762.58 9,739.04 

5.05 57.82 

3,757.53 9,681.22 

Others* Total 

5,931.58 

3,863.23 3,863.23 
123.39 

3,863.23 9,918.20 

3,863.23 9,918.20 
3,863.23 9,918.20 

5.20 5.20 

3,858.03 9,913.00 
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(10) 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

{1) The Company's investments in the Equity Share capital of lndiabulls Insurance Advisors limited and lndiabulls Capital Services limited, being its wholly owned subsidiaries, are considered as strategic and long term in nature and are held at a cost of Rs. 0.05 Crore and Rs. 5.00 Crore 

respectively. Based on the audited financial statements as at and for the year ended March 31, 2024 of these subsidiary companies, the value of investments held in these companies has been eroded as the operations in these subsidiary companies have not yet commenced/ are in the 

process of being set up. During the financial year 2016·17 provision of Rs, 5.05 Crore for diminution in the carrying value was made for these companies in the books of accounts. Accordingly, the Company has since carried forward the provision for impairment loss of Rs. 5.05 Crore in 

respect of diminution in the carrying value of such investments. 

{2) On December 13, 2010 the Erstwhile Holding Company (IBFSL) had sold 26% shares held by it in Indian Commodity Exchange Limited {ICEX) to Reliance Exchange Next limited (R�Next) for a total consideration of Rs. 47.35 Crore against a proportionate cost of Rs. 26.00 Crore. MMTC 

limited (MMTC) filed a petition before the National Company Law Tribunal (NCLT) (Earlier known as Company Law Board)) against ICEX, R•Next and IBFSL alleging that the transfer is null and void in terms of the Shareholders Agreement in view of the Forward Markets Commission 

(FMC) guidelines. lBFSL contends that such view of MMTC is based on the old FMC guidelines and without considering the amended FMC Guidelines dated June 17, 2010 wherein the transfer norms were relaxed. lBFSL had filed its objections on maintainability of the petition which is 

pending adjudication before the NCLT. During the year ended March 31, 2023, the Company has sold 18 ,500,000 Equity Shares of Indian Commodity Exchange limited for a total consideration of Rs. 1.85 Crare. With this, the Company had sold its entire stake in Indian Commodity 

Exchange limited. 

(3) As at March 31, 2024, the Company held investments in Alternate Investment Fund (AIF) amounting to Rs. 52.77 Crore. The Company has provided for Rs. 52.77 crores (being 100% of the value of the investment) towards provision for impairment on carrying value of investments in 

Alternate Investment Fund (AIF) pursuant to RBI circular RBl/2023·24/90 DOR.STR.REC.58/21.04.048/2023·24 dated 19th December 2023. (Also Refer Note 32 (clause 3.3). 

(4) The Company along with its wholly owned subsidiary companies lndiabulls Asset Management Company Umited (IAMCL) and India bulls Trustee Company Limited, Trustee of IAMCL, {ITCL) had executed definitive transaction document with Nextbillion Technology Private limited 

(hereinafter referred to as "Nextbillion"), to divest its entire stake in the business of managing mutual fund, being carried out by IAMCL & ITCL to Nextbillion. The Company has received all necessary approvals in relation to the transaction and the Company has received the entire 

consideration of Rs.175.62 Crore on May 02, 2023 (the "Closing Date"). Consequent to the above, the Company does not have any control or shareholding in IAMCL and ITCL subsequent to the Closing Date. 

(5) Investment in mutual funds of Rs. 95.11 crores (March 31, 2023 Rs. 8 8 .62 crores) under lien/ provided as credit enhancement in respect of assignment deal for loans 

(6) On September 21, 2023, lndiabulls Holdings Limited, a wholly owned subsidiary of the Company was strike off from the Register of Companies maintained by the RoC 

Other financial assets As at March 31, 2024 As at March 31, 2023 

Amount 

Security Deposits 24.05 36.71 

Interest only Strip receivable 653.01 850.53 

Interest Accrued on Deposit accounts/ Margin Money 829.01 1,261.97 

Margin Money on Derivative Contracts 14.48 89.13 

Other Receivables 3,061.11 637.55 

Total 4,581.66 2,875.89 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

11. Property, plant and equipment and intangible assets

Note 11.1 Property, plant and equipment

Leasehold 

Improvements 

Computers and Furniture and 

fixtures 
Motor vehicles 

Office 

equipment 
Land* 

printers 

Cost 

At April 1, 2022 60.38 62.63 30.77 86.07 23.44 0.32 

Additions 11.64 6.07 3.42 9.62 2.68 

Disposals 14.58 6.01 4.71 14.97 2.39 

At March 31, 2023 57.44 62.69 29.48 80.72 23.73 0.32 

Additions 10.90 7.06 4.03 17.75 2.51 

Disposals 1.81 12.67 1.22 16.85 1.17 

At March 31, 2024 66.53 57.08 32.29 81.62 25.07 0.32 

Depreciation 

At April 1, 2022 39.22 61.70 19.83 71.09 20.42 

Charge for the year 6.06 1.54 2.44 7.67 1.97 

Disposals 14.05 5.97 4.46 13.29 2.38 

At March 31, 2023 31.23 57.27 17.81 65.47 20.01 

Charge for the year 4.71 3.70 2.53 6.42 1.91 

Disposals 1.26 12.66 1.20 16.35 1.17 

At March 31, 2024 34.68 48.31 19.14 55.54 20.75 

Net Block 

At March 31, 2023 26.21 5.42 11.67 15.25 3.72 0.32 

At March 31, 2024 31.85 8.77 13.15 26.08 4.32 0.32 

Note 11.2 Other Intangible assets 

Software Total 

Gross block 

At April 1, 2022 82.43 82.43 

Purchase 14.90 14.90 

Disposals 

At March 31, 2023 97.33 97.33 

Purchase 14.55 14.55 

Disposals 

At March 31, 2024 111.88 111.88 

Amortization 

At April 1, 2022 55.02 55.02 

Charge for the year 14.44 14.44 

At April 1, 2023 69.46 69.46 

Charge for the year 14.95 14.95 

At March 31, 2024 84.41 84.41 

Net block 

At March 31, 2023 27.87 27.87 

At March 31, 2024 27.47 27.47 

*Mortgaged as Security against Secured Non Convertible Debentures (Refer Note 14)

Building 1
11

14.60 

14.60 

14.60 

1.15 

0.24 

1.39 

0.24 

1.63 

13.21 

12.97 

(1) Flat costing Rs. 0.31 Crore (Previous Year 0.31 Crore) Mortgaged as Security against Secured Non Convertible Debentures (Refer Note 14)

Total 

278.21 

33.43 

42.66 

268.98 

42.25 

33.72 

277.51 

213.41 

19.92 

40.15 

193.18 

19.51 

32.64 

180.05 

75.80 

97.46 
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(12) 

(13) 

(14) 

Other non financial assets 

Capital Advances Tangible Assets 
Capital Advances Intangible Assets 
Others including Prepaid Expenses, GST input Credit and Employee advances 
Total 

Trade Pavables 

(a) Total outstanding dues of micro enterprises and small enterprises*; anc 
(b) Total outstanding dues of creditors other than micro enterprises and small enterprise! 

• Disclosures under the Micro, Small and Medium Enterprises Development Act, 2006: 

lndiabulls Housing Finance limited 
Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2024 I As at March 31, 2023 
Amount 

2.22 5.31 
5.21 5.33 

496.83 549.63 
504.26 560.27 

As at March 31, 2024 I As at March 31, 2023 
Amount 

I 
2.97 I 3.48 
2.97 I 3.48 

(a) No amount was due and outstanding to suppliers as at the end of the accounting year on account of Principal and Interest respectively. 
(b) No interest was paid during the year in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 and no amount was paid to the supplier beyond the appointed day. 
(c) No amount of interest is due and payable for the period of delay in making payment but without adding the interest specified under the Micro, Small and Medium Enterprises Development Act, 2006 
(d) No interest was accrued and unpaid at the end of the accounting year. 
(e) No further interest remaining due and payable even in the succeeding years for the purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006 

The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on the basis of information available with the Company. This has been relied upon by the Auditors. 

Trade Payables ageing schedule as at March 311 2024 

Particulars <1 Vear 1-2 Vear 2-3 Year >3 Vear 
(i)MSME 
(ii)Others 1.62 1.11 0.01 
(iii) Disputed dues - MSME 
(iv) Disputed dues -Others 

Trade Payables ageing schedule as at March 31 2023 
Particulars <1 Vear 1-2 Vear 2-3 Vear >3 Year 
(i)MSME 
(ii)Others 2.92 0.30 0.03 
(iii) Disputed dues-MSME 
(iv) Disputed dues -Others 

Debt Securities As at March 31, 2024 As at March 31, 2023 
At Amortised Cost 

Amount 
Secured 

Liability Component of Compound Financial lnstrumentlRefer r;oie 32!•ll 1,128.87 2,324.22 
Debentures*!Rele1 tlote 32(1)) 12,354.69 15,509.66 

Total gross (A) 13,483.56 17,833.88 

0.23 

0.23 

Total 

Total 

\f\9 

2.97 

3.48 

a> 

r 

� §"
� �-
·'X>l/. ,('\Q) 

'I * " 
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(15) 

(16) 

Debt Securities 

Debt securities in India 
Debt securities outside India 
Total (B) to tally with (A) 

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2024 I As at March 31, 2023 
At Amortised Cost 

Amount 
12,354.69 I 15,509.66 

1,128.87 I 2,324.22 
13,4s3.56 I 17,833.88 

*Secured against Immovable Property/ Other financial Assets and pool of Current and Future Loan Receivables of the Company, Including Investments 

Borrowings other than debt securities•:(l) As at March 31, 2024 As at March 31, 2023 

Secured 
Term Loans from bank and others*(RderNote 321")) 

External Commercial borrowings{ECB)"(Reler flote 32!11ll 

From banks- Cash credit Facilities� 
From banks-Working Capital Loan* 
Securitisatian Liability• 

Unsecured 
Lease Liability(Refer tjote'16) 

Loan from Subsidiary Companies (Refer Note 351 

Total gross (A) 

Borrowings in India 
Borrowings outside India (ECB) 
Total (B) to tally with (A) 

At Amortised Cost 
Amount 

9,634.36 
829.34 

3,381.63 
3,998.00 
8,075.86 

182.87 
123.25 

26,225.31 

25,395.97 
829.34 

26,225.31 

*Secured by hypothecat1on of Loan Rece1vables(Current and Future)/ Other fmanc1al Assets / Cash and Cash Equivalents of the Company(mclud1ng mvestments} 
(1) There is no continuing default in the repayment of the aforesaid loans or interest as at the balance sheet date 
# This includes Cheques issued but not presented from Cash Credit accounts 

9,366.82 
3,032.20 
1,253.22 
4,458.00 
7,164.91 

297.80 

25,572.95 

22,540.75 
3,032.20 

25,572.95 

Subordinated liabilities As at March 31, 2024 I As at March 31, 2023 
At Amortised Cost 

Amount 

-10.60% Non convertible Subordinated Perpetual Debentures• 100.00 100.00 

-Subordinate Debt(Refe, Note ll(iu)l 3,756.47 3,966.28 
Total gross (A) 3,856.47 4,066.28 

Subordinated Liabilities in India 3,856.47 4,066.28 
Subordinated Liabilities outside India 
Total (B) to tally with (A) 3,856.47 4,066.28 

*Call Option exercisable at the end of 10 years from the date of allotment only with the pnor approval of the concerned regulatory authority 
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(17) 

(18) 

(19) 

Other financial liabilities (at amortised cost) 

Interest accrued but not due on borrowings 
Foreign Currency Forward premium payable 
Amount payable on Assigned/Secur[tised Loans 
Other liabilities 
Unclaimed DividendslRefer 1101"" 381 

Servicing liability on assigned loans 
Total 

Provisions 

Provision for employee benefits IRt1crt•o1e 291 

Provision for Compensated absences 
Provision for Gratuity 

Provisions for loan Commitments 
Total 

Other Non-financial liabilities 

Statutory Dues Payable and other non financial liabilitie� 
Total 

(20) Equity share capital 

Details of authorized, Issued, subscribed and paid up share capital 

Authorized share Capital 
3,000,000,000(Previous Year 3,000,000,000) Equity Shares of face value Rs. 2 each 
1,000,000,ooo(Previous Year 1,000,000,000) Preference Shares of face value Rs.lo each 

Issued, Subscribed & Paid up capital 

Issued and Subscribed Capital 
492,453,029 (Previous Year 471,596,630) Equity Shares of face value of Rs. 2/· each fully paid up 

246,226,515 (Previous Year Nil) Equity Shares of face value of1' 2 each (partly paid up, 1' 0.67 paid up) 

Called•Up and Paid Up Capital 
Fully Paid-Up 

492,453,029 (Previous Year 471,596,630} Equity Shares of face value of Rs. 2/· each 

Partly Paid-Up 
246,226,515 (Previous Year Nil) Equity Shares of face value of 5': 2 each (partly paid up,"- 0.67 paid up) 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 
{All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2024 I 
Amount 

604,66 
166.19 

2,418.69 
596.04 

2.97 
48.57 

3,837.12 

As at March 31, 2024 I 

Amount 

17.49 
59.16 
4.34 

80.99 

As at March 31, 2024 l 
Amount 

I 
222.92 I 
222,92 I 

As at 
March 31, 2024 

Amount 

600.00 
1,000.00 
1,600.00 

98.49 

16.50 

As at March 31, 2023 

840.08 
590.40 

1,865.22 
926.53 

3.39 
48.02 

4,273.64 

As at March 31, 2023 

16.39 
51.55 

3.73 
71.67 

As at March 31, 2023 

275.39 
275.39 

As at 
March 31, 2023 

600.00 
1,000.00 
1,600.00 

94.32 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Terms/Rights attached to Shares 
The Company has only one class of equity shares having a face value of"' 2 per share. Each holder of fully paid up 
equity share is entitled to one vote per share. Voting rights of each holder of partly paid up equity share is 
proportionate to the paid up amount of such share. The final dividend proposed by the Board of Directors, if any, is 
subject to the approval of the shareholders in the ensuing Annual General Meeting. 

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of 
the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of 
equity shares held by the shareholders. 
Total 

As at 
March 31, 2024 

Amount 

114.99 

As at 
March 31, 2023 

94.32 

Ii) (a) As at March 31, 2024, Nil (Previous Year 542,505) GDR's were outstanding and were eligible for conversion into Equity Shares. The Company does not have information with respect to holders of these GDR's. Holders of Global Depository Receipts (GDRs) will be entitled to receive 
dividends, subject to the terms of the Deposit Agreement, to the same extent as the holders of Equity Shares, less the fees and expenses payable under such Deposit Agreement and any Indian tax applicable to such dividends. Holders of GD Rs will not have voting rights with respect to 
the Deposited Shares. The GORs may not be transferred to any person located in India including Indian residents or ineligible investors except as permitted by Indian laws and regulations. 

The Board of Directors at its meeting held on March 21, 2023 approved the delisting of 5,67,505 GDR's {0.12'¼ of the paid-up capital) representing equal number of Equity Shares of face value :t:2 each, from the Luxembourg Stock Exchange ("LuxSE") subject to compliance of all 
applicable requirements. Lux SE vide its letter dated September 13, 2023 informed our Company that the GDRs of the Company have been de-listed from LuxSE, with effect from September 13, 2023. 

(b) As at March 31, 2024: 8,400,000 (Previous Year 23,000,000) equity shares fully paid up and 4,200,000 (Previous year Nil} equity shares partly paid up were held by the Pragati Employee Welfare Trust{PEWT). PEWT will be entitled to receive dividends, as the holders of equity shares 
but will not be having voting rights with respect to the equity shares held by it. 

The reconciliation of equity shares outstanding at the beginning and at the end of the reporting year. 

(a} Equity shares of INR 2 each issued, subscribed and fully paid 
Particulars 

Equity Shares at the beginning of year 
Add: 
Equity Shares Allotted during the year 
- On account of ESOPs exercised during the year1Refer note 1,�n 
- Issued during the year1Rd,r note vii) 

Equity shares at the end of year 

(b) Equity shares of INR 2 each (partly paid up,� 0.67 paid up) 
Particulars 

Equity Shares at the beginning of year 
Add: 
Equity Shares Allotted during the year 
Issue during the year by way of Rights lssue(Refer note 

VIII) 

Equity shares at the end of year 

As at March 31, 2024 
No. of shares 

471,596,630 

20,856,399 

492,453,029 

As at March 31, 2024 
No. of shares 

246,226,515 
246,226,515 

As at March 31, 2023 
Amount No. of shares Amount 

94.32 468,571,504 93.71 

4.17 
3,025,126 0.61 

98.49 471,596,630 94.32 

As at March 31, 2023 
Amount No. of shares Amount 

16.50 
16.50 
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Details of shareholders holding more than 5% shares in the Company 

Name of the shareholder 

Non - Promoters 

Life Insurance Corporation Of India 

Plutus Wealth Management LLP 

Total 

Details of shareholders holding more than 5¾ shares In the Company 

Name of the shareholder 

Non - Promoters 

tnuus Infrastructure Private Limited 

Life Insurance Corporation Of India 

Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2024 

No. of Fully Paid-up Equity No. of Partly Paid-up Equity 

shares shares 
Total Number of Shares 

39,314,468 

9,000,000 

48,314,468 

43,715,104 

43,715,104 

As at March 31, 2023 

No. of shares % of holding 

27,943,325 

39,793,468 

67,736,793 

5.93% 

8.44% 

14.36% 

39,314,468 

52,715,104 

92,029,572 

%of holding 

5.32% 

7.14% 

12.46% 

As per records of the Company, including its register of shareholders/ members and other declarations received from shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares. 

Shares held by promoters at the end of the financial year 2024 and at the end of the financial year 2023: 
Pursuant to and in terms of BSE & NSE approvals dated February 22, 2023, the erstwhile promoters of the Company, namely, Mr. SameerGehlaut, lnuus Infrastructure Private Limited and SameerGehlaut IBH Trust, have been reclassified as Public Shareholders. Therefore, effective from 

February 22, 2023, the shareholding of Promoters and Promoter Group is shown as NIL and their existing shareholding has been added to the Public shareholder. 

(ii) Employees Stock Options Schemes: 
Grants During the Year/Repricing of outstanding Stock Options: 

1. The Nomination and Remuneration Committee of the Company has, at its meeting held on February 29, 2024, granted under the ''lndiabulls Housing Finance Limited Employee Stock Benefit Scheme - 2023" or IHFL ESOP Plan 2023", 20,000,000 Stock Options representing an equal 

number of equity shares of face value of Rs. 2 each at an exercise price of Rs. 187 .25 per share, which is the latest available closing market price on the National Stock Exchange of India Limited, as on February 28, 2024. The Stock Options so granted, shall vest within two years beginning 

from March 1, 2025 the first vesting date. 

2. The Nomination and Remuneration Committee of the Company has, at its meeting held on February 29, 2024, granted under the "lndiabulls Housing Finance Limited Employees Stock Option Scheme - 2013 or IHFL ESOS - 2013" or IHFL ESOP Plan 2013", 1,053,406 Stock Options, out 

of the lapsed Stock Options, granted earlier, representing an equal number of equity shares of face value of Rs. 2 each at an exercise price of Rs. 187 .25 per share, which is the latest available closing market price on the National Stock Exchange of India Limited, as on February 28, 2024. 

The Stock Options so granted, shall vest on March 1, 2025 or thereafter, as may be decided by Nomination and Remuneration Committee of the Company. 

3. The Nomination and Remuneration Committee of the Company , at its meeting held on February 29, 2024, has approved repricing of Employee Stock Options {"ESOPs") granted to the employees of the Company and its subsidiary Companies, under ESOP Plan 2013, as per details 

hereunder: 

Existing Exercise Price under ESOP Plan 2013 (Rs.) New Exercise Price under ESOP Plan 2013 (Rs.) 

96/- 85.57/-

130/- 115.88/-

152.85/- 136.25/-
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(Iii} Employee Stock Benefit Scheme 2019 ("Scheme"), 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount m Rs. in Cr ore, except for share data unless stated otherwise) 

The Scheme has been adopted and approved pursuant to: (a) a resolution of the Board of Directors of INDIABULLS HOUSING FINANCE LIMITED at its meeting held on November 6, 2019; and {bl a special resolution of the shareholders' of the Company passed through postal ballot on 
December 23, 2019, result of which were declared on December 24, 2019. 

This Scheme comprises: 

a, INDIABULLS HOUSING FINANCE LIMITED Employees Stock Option Plan 2019 

("ESOP Plan 2019") 

b. lNDIABULLS HOUSING FINANCE LIMITED Employees Stock Purchase Plan 2019 
("ESP Plan 2019") 

c. lNDIABULLS HOUSING FINANCE LIMITED Stock Appreciation Rights Plan 2019 

("SARs Plan 2019") 

In accordance with the ESOP Regulations, the Company had set up Pragati Employee Welfare Trust{formerly known as fndiabulls Housing Finance Limited Employee Welfare Trust} {Trust) for the purpose of implementation of ESOP Scheme. The Scheme is administered through ESOP 
Trust, whereby shares held by the ESOP Trust are transferred to the employees, upon exercise of stock options as per the terms of the Scheme 

(iv) (a} Relevant disclosures in respect of the ESOS / ESOP Schemes are as under--

Particulars 

Total Options under the Scheme 
Total Options issued under the Scheme 

Vesting Period and Percentage 
first Vesting Date 
Revised Vesting Period & Percentage 
Exercise Price {Rs.) 

Exercisable Period 
Outstanding at the beginning of the year(Nos.) 
Options vested during the year {Nos.} 
Exercised during the year {Nos.) 
Expired during the year {Nos.) 
Cancelled during the year 
Lapsed during the year 
Re-granted during the year 
Outstanding at the end of the year (Nos.) 
Exercisable at the end of the year (Nos.) 
Remaining contractual life {Weighted Months) 
N,A • Not Applicable 

IHFL-IBfSL Employees Stock 

Ootion - 2008 
7,500,000 
7,500,000 

Ten years,15% first year, 10% 
for next eight years and 5% in 

last year 
8th December, 2009 

NA 
95,95 

5 years from each vesting 
date 

10,957 

5,275 

5,682 
N,A 

IHFL ESOS - 2013 IHFL ESOS • 2013 IHFL ESOS • 2013 

39,000,000 39,000,000 39 ,000,000 

10,500,000 10,500,000 12,500,000 

Five years, 20% Five years, 20% Three years, 3333% 

each year each year each year 

12th October, 2015 12th August, 2018 5th October, 2021 

NA NA NA 

394.75 1,1S650 200,00 
5 years from each 5 years from each 

5 years from each vesting date 
vesting date vesting date 

-

N,A N.A N,A 

-
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Particulars 

Total Options under the Scheme 
Total Options issued under the Scheme 

Vesting Period and Percentage 
First Vesting Date 

Revised Vesting Period & Percentage 
Exercise Price (Rs.) 

Exercisable Period 
Outstanding at the beginning of the year(Nos.) 
Options vested during the year (Nos.) 
Exercised during the year (Nos.) 
Expired during the year (Nos.) 
Cancelled during the year 
lapsed during the year 
Re-granted during the year 
Outstanding at the end of the year (Nos.) 
Exercisable at the end of the year (Nos.) 
Remaining contractual Life (Weighted Months) 
N.A - Not Applicable 

Parti�ulars 

Total Options under the Scheme 

Total Options issued under the Scheme 

Vesting Period and Percentage 

First Vesting Date 

Revised Vesting Period & Percentage 

Exercise Price (Rs.) 

Exercisable Period 
Outstanding at the beginning of the year(Nos.) 
Options vested during the year (Nos.) 
Exercised during the year (Nos.) 
Expired during the year (Nos.) 
Cancelled during the year 
Lapsed during the year 
Re•granted during the year 
Outstanding at the end of the year {Nos.) 
Exercisable at the end of the year (Nos.) 
Remaining contractual life (Weighted Months) 
N.A - Not Applicable 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

IHFL-IBFSL Em9:loyees Stock 
IHFL-IBFSL Emelo�ees Stock 

IHFL ESOS - 2013 ORtion-2008 
Option - 2008--Regrant 

-ReP:rant 
39,000,000 N.A. N.A. 

10,000,000 N.A. N.A. 

Five years, 20% 
N.A. N.A. 

each year 
10th March, 2020 31st December, 2010 16th July, 2011 

N.A. Ten years. 10¾ for every year Ten years, 10% for every year 

702.00 125.90 158.50 
5 years from each vesting 5 years from each 

5 years from each vesting date 
date vesting date 

540 30,880 

30,000 

540 
N.A N.A N.A 

880 
880 
15 

IHFL-IBFSL EmRloyees Stock 
Option IHFL ESOS - 2013 IHFL ESOS - 2013 

Plan II - 2006 -Re2rant 

N.A. 39,000,000 39,000,000 

N.A. 10,800,000 15,500,000 

N.A. 
One year, 100% One year, 100% 

in first year in first year 

27th August, 2010 27th April, 2023 20th July, 2023 

Ten years, 10% for every year N.A. N.A. 

100.00 136.25* 85.57* 

5 years from each vesting 5 years from each vesting 
5 years from each vesting date 

date date 

21,900 10,100,000 15,150,000 
10,100.000 15,150,000 

21,900 3,285,967 13,577,487 

N.A N.A N.A 
6,814,033 1,572,513 

6,814,033 1,572,513 
49 52 

IHFL-IBFSL EmRloy:ees Stock 
Option 

Plan -2006 - RePrant 
N.A. 

N.A. 

N.A. 

27th August, 2010 

Ten years, 10% for every year 

95.95 

5 years from each vesting date 

39.500 

39,500 

N.A 

IHFL ESOS - 2013 

39,000,000 

6,400,000 

One year, 100% 

in first year 

14th October, 2023 

N.A. 

115.88* 

5 years from each vesting 

date 

6,400,000 
6,400,000 

3,896,270 

N.A 
2,503,730 

2,503,730 
54 
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Particulars 

Total Options under the Scheme 

Total Options issued under the Scheme 

Vesting Period and Percentage 

First Vesting Date 

Revised Vesting Period & Percentage 

Exercise Price {Rs.) 

Exercisable Period 

Outstanding at the beginning of the year(Nos.) 
Options vested during the year {No5.) 

Exercised during the year (Nos.) 

Expired during the year {Nos.) 

Cancelled during the year 

Lapsed during the year 

Re-granted during the year 

Outstanding at the end of the year (Nos.) 

Exercisable at the end of the year {Nos.) 

Remaining contractual Life (Weighted Months) 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore1 except for share data unless stated otherwise) 

lndiabulls Housing Finance 

limited Employees Stock 

Option Scheme - 2013 -

Reerant 

NA 

NA 

N.A. 

1st March, 2025 

One year, 100% 

in first year 
187.25 

5 years from each vt:sting 

date 

1,053.406 

N.A 

1,053,406 

71 

IHFL ESOP Plan - 2023 

20,000,000 

20,000,000 

Two years, 50% 

in each year 

1st March, 2025 

N.A. 

187,25 

5 yt:ars from each vesting 

date 

20,000,000 

N.A 
20,000,000 

77 

F430



lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

The details of the Fair value of the options as determined by an Independent firm of Chartered Accountants for the respective plans using the Black Scholes Merton Option Pricing Model· 

IHFL - IBFSL Employees Stock IHFL- IBFSL Employees Stock IHFL- IBFSL Employees Stock 
Particulars 

Option - 2008 Regrant Option -2008 Regrant Option -2006- Regrant 

Exercise price (Rs.) 125.90 158.50 95.95 
Expected volatility* 99.61% 99.60% 75.57% 
Option life (Weighted Average) 9.80 Years 9.80 Years 9.80 Years 

Expected Dividends yield 3.19% 2.89% 4.69% 
Weighted Average Fair Value (Rs.) 83.48 90.24 106.3 
Risk Free Interest rate 7.59% 7.63% 7.50% 

Particulars 
IHFL - IBFSL Employees Stock IHFL ESOS -2013 IHFL ESOS -2013 

Ontion -2008 (Grantl) (Grant2) 

Exercise price (Rs.) 95.95 394.75 1,156.50 
Expected volatility* 97.00% 46.30% 27.50% 
Option life (Weighted Average) 11 Years 5 Years 3 Years 
Expected Dividends yield 4.62% 10.00% 5.28% 
Weighted Average Fair Value (Rs.) 52.02 89.76 200.42 
Risk Free Interest rate 6.50% 8.57% 6.51% 

IHFL - IBFSL Employees Stock iHFL- IBFSL Employees Stock IHFL - IBFSL Employees Stock 
Particulars 

Option -2013 Option -2013 Option - 2013 

Exercise price (Rs.) 136,25* 85.57* 115.88* 

Expected volatility** 53.00% 53.00% 53.00% 
Expected forfeiture percentage on each vesting date Nil Nil Nil 
Option life (Weighted Average) 1 Year 1 Year 1 Year 

Expected Dividends yield 0.00% 0.00% 0.00% 
Weighted Average Fair Value (Rs,) 35.3 22.5 30 

Risk Free Interest rate 5.47% 6.25% 6.25% 

IHFL - IBFSL Employees Stock 
IHFL - IBFSL Employees Stock 

Option -2008 
Option Plan II -2006- Regrant 

Re11rant 
100.00 153.65 

75.57% 99.60% 
9.80 Years 9.80 Years 

4.50% 2.98% 
108.06 84.93 
7.50% 7.63% 

IHFL ESOS -2013 IHFL - IBFSL Employees Stock 

(Grant4) Option-2013 

702.00 200.00 
33.90% 39.95% 
3 Years 2 Years 
7.65% 0.00% 
126.96 27.4 
7.37% S.92% 

lndiabulls Housing Finance 
Limited Employees Stock Option IHFL ESOP Plan - 2023 

Scheme - 2013 -Ree:rant 
187.25 187.25 

51.00% 51.00% 

Nil Nil 
1 Year 2 Year 
0.00% 0.00% 

43 53 
7.00% 7.00% 

* The Nomination and Remuneration Committee of the Company , at its meeting held on February 29, 2024, has approved repricing of Employee Stock Options ("ESOPs") granted to the employees of the Company and its subsidiary Companies, under ESOP Plan 2013, as per details 

hereunder· 

Existine: Exercise Price under ESOP Plan 2013 (Rs.) New Exercise Price under ESOP Plan 2013 (Rs.) 

96/- 85.57/-
130/- 115.88/-
152.85/- 136.25/ -

** The expected volatility was determined based on historical volatility data 

(b) The Company has established the "Pragati Employee Welfare Trust" ("Pragati - EWT') (earlier known as lndiabulls Housing Finance limited - Employees Welfare Trust" (IBH - EWT) ("Trust") for the implementation and management of its employees benefit scheme viz. the 

"lndiabulls Housing Finance Limited - Employee Stock Benefit Scheme - 2019" (Scheme), for the benefit of the employees of the Company and its subsidiaries. 

Pursuant to Regulation 3(12) of the SEBI (Share Based Employee Benefits) Regulations, 2014, the shares in Trust have been appropriated towards the Scheme for grant of Share Appreciations Rights (SARs) to the employees of the Company and its subsidiaries as permitted by SEBI. The 
Company will treat these SA Rs as equity and accounting has been done accordingly. The other disclosures in respect of the SARs are as under> 

Particulars IHFL ESOS -2019 

Total Options under the Scheme 17,000,000 
Total Options issued under the Scheme 17,000,000 

Three years,33.33% 
Vesting Period and Percentage each year 
First Vesting Date 10th October, 2021 

Rs. 225 First Year, Rs. 275 

Second Year, Rs. 300 Third 

Exercise Price (Rs.) Year 
5 years from 

Exercisable Period each vesting date 
Outstanding at the beginning of the year(Nos.) 17,000,000 
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Particulars 
Options vested during the year (Nos,) 

Exercised during the year (Nos.) 

Expired during the year {Nos.) 

Cancelled during the year 

Lapsed during the year 

Re-granted during the year 

Outstanding at the end of the year (Nos.) 

Exercisable at the end of the year {Nos.) 

Remaining contractual Life {Weighted Months) 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount ln Rs. in Crore, except for share data unless stated otherwise) 

IHFL ESOS: 2019 

17,000,000 

The details of the Fair value of the options as determined by an Independent firm of Chartered Accountants for the respective plans using the Black-Scholes Merton Option Pricing Model: 

Particulars IHFL ESOS - 2019 

Rs. 225 Ftrst Year, Rs. 275 

Second Year, Rs. 300 Third 

Exercise pnce (Rs.} Year 
Expected volatility* 39,95% 

Expected forfeiture percentage an each vesting date Nil 

1 Year for first Vesting, 2 

years for second Vesting and 

Option Life {Weighted Average) 3 years for third Vesting, 

Expected Dividends yield 0,00% 

9.25 for First Year, 13.20 for 

Second Year and 19AO for 

Weighted Average Fair Value {Rs,) third year 

Risk Free Interest rate 5,92% 

*The expected vo!at1hty was determined based on h1stoncal volatthty data 

{v) 10,891,156 Equity Shares of Rs. 2 each (Previous Year: 31,753,777) are reserved for issuance towards Employees Stack options as granted 

(v1) The weighted average share price at the date of exercise of these options was Rs. 151,60 per share{Previous Year Rs. N.A. per share) 

{vii) (a) During the year 2020-21, the Company had issued 4.50% secured, foreign currency convertible bonds due 2026 ('FCCBs') of USD 150 Mi!Hon at par (Outstanding as on March 31, 2024 is USO 0.80 Million), convertible into fully paid-up equity shares of face value of 2/- each of the 

Company at an initial conversion price of Rs.242 per equity share ("conversion price"), on or after April 21, 2021 and up to the close of business hours on February 20, 2026, at the option of the FCCB holders. FCCBs, which are not converted to equity shares during such specified period, 

will be redeemable on March 4, 2026. The Conversion price is subject to adjustment w.r.t issuance of bonus share, free issuance of shares, division, consolidation and reclassification of shares, declaration of dividend or any other condition as mentioned in offering circular, but cannot 

be below the floor price which is Rs.227 .09. 

Pursuant to the applicable provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, and on receipt of notice for conversion of FCCBs, for a principal value USD 10,000,000, the Company during the financial year 2022-23, 

issued and allotted 3,025,126 (Thirty Lakh Twenty Five Thousand One Hundred and Twenty Six) Fully Paid Equity shares of face value Rs. 2/- each, at a conversion price of Rs. 243.05 (including a premium of Rs. 241.05) per Equity Share, to the holder of such FCCBs. Consequent to the 

said allotment, the paid-up Equity Share Capital of the Company stands increased to Rs. 943,193,260 divided into 471,596,630 Fully Paid Equity Shares of face value Rs. 2/- each and outstanding principal value of FCCBs, as lfsted at Singapore Exchange Securities Trading Limited under 

!SJN XS2377720839 stands reduced from USD 145,000,000 to USD 135,000,000. 

(viii) During the current year, the Securities Issuance and Investment Committee of the Board of Directors of the Company vide resolution dated February 15, 2024 approved and allotted 24,62,26,515 partly paid up Equity Shares at a price ofUSO per Rights Equity Share {including a 

premium of "148 per Rights Equity Share) [wherein the applicants were required to pay "SO per Equity Share on application (face value of"- 0.67 per Rights Equity Share and premium of" 49.33 per Rights Equity Share) and the balance of "100 on subsequent call{s)] ("Allotment"). 
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(21) Other e uit 
Particulars 

Capital Reserve111 

Balance as per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

Capital Redemption Reserve121 

Balance as per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

Securities Premium Account131 

Balance as per last Balance Sheet 
Addition during the year on account of conversion of FCCB 
Add: Addition during the year on issue of shares in accordance with Employee Stock Option Plans 
Add: Addition during the year on account of issue of equity shares by way of Rights Issue 
Add: Transfer from Stock compensation 
Closing Balance 
less: Utilised for Rights issue expenses 
Closing Balance 

Debenture Premium Accountt14l 

Balance as per last Balance Sheet 
Add: Additions during the year on account 
Closing Balance 

Stock Compensation Adjustment151 

Balance as per last Balance Sheet 
Add: Additions during the year 
Less: Transferred to Share Premium account 
Closing Balance 

Special Reserve u/s 36(1)(vlii) of I Tax Act, 19611'1 

Balance as per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

General Reserve171 

Balance as per last Balance Sheet 
Add: Amount Transferred during the year 
Closing Balance 

Reserve Fund 

Reserve (l){As per Section 29C of the Housing Bank Act, 1987) 181 & 191 

Balance As per last Balance Sheet 
Add: Amount Transferred during the year 
Closing Balance 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2024 As at March 31, 2023 
Amount 

13.75 13.75 

13.75 13.75 

0.36 0.36 

0.36 0.36 

8,375.06 8,302.14 
72.92 

228.17 
1,214.64 

55.41 
9,873.28 8,375.06 

80.70 
9,792.58 8,375.06 

1.28 1.28 

1.28 1.28 

168.60 170.13 
20.76 (1.53) 
55.41 

133.95 168,60 

89.00 89.00 

89.00 89.00 

1,933.73 1,933.73 

1,933.73 1,933.73 

2,294.78 2,130.95 
197.96 163.83 

2,492.74 2,294.78 
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Particulars 

Reserve Fund 
Reserve (11)1101 

Balance As per fast Balance Sheet 
Add: Amount Transferred during the year 
Closing Balance 

Reserve Fund 
Reserve {111) tsJ&l9l 

Balance As per last Balance Sheet 
Add: Amount Transferred during the year 
Closing Balance 

Additional ReservetsJ 

(U/s 29C of the National Housing Bank Act, 1987) 
Balance As per last Balance Sheet 
Add: Additions during the year 
Less: Amount withdrawn during the year Rf'fe-r riot"52 

Closing Balance 

Debenture Redemption Reserve(4l 

Balance As per last Balance Sheet 
Add: Additions during the year 
Less: Transfer to General Reserve 
Closing Balance 

Other Comprehensive Income 
Balance As per last Balance Sheet 
Less: Amount utilised during the year 
Closing Balance 

Retained Earnings 
Balance at the beginning of the year 
Add: Additions during the year (including transfer from OCI to be recognised directly in retained earnings; 
Less: Amount utilised during the year 1sJ&tn) 

Closing Balance 

(1} Capital reserve is created on receipt of non refundable debenture warrants exercise price. 

(2) Capital redemption reserve is created on redemption of preference shares 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2024 As at March 31, 2023 
Amount 

505.48 505.48 

505.48 505.48 

2,178.00 2,178.00 

2,178.00 2,178.00 

610.00 525.00 

610.00 

610.00 525.00 

610.00 

146.40 146.40 

146.40 146.40 

(465.36) (476.60) 

305.59 11.24 

(159.77) (465.36) 

83.53 39.00 

987.45 818.36 

257.90 773.83 

813.08 83.53 

17,940.58 15,934.61 

(3) Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013. 

(4) The Companies Act, 2013 till August, 2019 requires that where a Company issues debentures, it shall create a debenture redemption reserve out of profits of the Company available for payment of dividend. The Company is required to maintain a Debenture Redemption Reserve of 
25% of the value of debentures issued by a public issue. The amounts credited to the debenture redemption reserve may not be utilised by the Company except to redeem debentures. 

(5) Stock Compensation Adjustment is created as required by Ind AS 102 'Share Based Payments' on the Employee Stock Option Scheme operated by the Company for employees of the Group. 

(6) This pertains to reserve created under section 36(1){viii) of the Income Tax Act, 1961, by the Erstwhile Holding Company lndiabulls Financial Services Limited ('IFSL'), which has been transferred to the Company under the Scheme of Arrangement during the year ended March 31, 

(7) Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at a specified percentage in accordance with applicable regulations. The purpose of these transfers was to ensure that if a dividend distribution in a given year is more 
than 10% of the paid•up capital of the Company for that year, then the total dividend distribution is less than the total distributable results for that year. Consequent to introduction of Companies Act 201 ily transfer a specified percentage of the net profit 
to general reserve has been withdrawn. However, the amount previously transferred to the general 

�{\Q /:;I)_ 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

{8) In terms of Section 29C of the National Housing Bank {"NHB") Act, 1987, the Company is required to transfer at least 20% of its Profit after tax to a Reserve Fund before any dividend is declared. Transfer to a Reserve Fund in terms of Section 36(1)(viii) of the Income Tax Act, 1961 is 

also considered as an eligible transfer as transfer to Special Reserve under Section 29C of the National Housing Bank ("NHS") Act, 1987. The Company has transferred an amount of Rs. Nil {Previous Year Rs. Nil ) to reserve created in terms of Section 36{l}{viii) of the Income Tax Act, 

1961 termed as "Reserve (Ill)" and transferred an amount of Rs. 197.96 Crore (Previous Year Rs. 163.83 Crore) to the Reserve in terms of Section 29C of the National Housing Bank ("NHB") Act, 1987 as at the year end. Further an additional amount of Rs. Nil (Previous Year Rs. 610 Crore} 

has been set apart by way of transfer to Additional Reserve Fund in excess of the statutory minimum requirement as specified under Section 29C pursuant to Circular no. NHB{ND)/DRS/Pol�No. 03/2004-05 dated August 26, 2004 issued by the National Housing Bank. 

(9) Disclosures as required in terms of Master Direction -Non-Banking Financial Company-Housing Finance Company (Reserve Bank) Directions, 2021, RBl/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 for clause 3.2 is as follows:-

Particulars 

Balance at the beginning of the year 

a) Statutory Reserve U/s 29C of the National Housing Bank Act, 1987 

b} Amount of Reserve U/s 36(1)(viii) of Income Tax Act, 1961 taken into account for the purposes of Statutory 

Reserve under Section 29C of the NHB Act, 1987 

c}Total 

Addition/ Appropriation/ Withdrawal during the year 

Add: 

a) Amount transferred U/s 29C of the NHS Act, 1987 

b) Amount of Reserve U/s 36{1)(v[ii) of Income Tax Act, 1961 taken into account for the purposes of Statutory 

Reserve under Section 29C of the NHB Act, 1987 

Less: 

a) Amount appropriated from the Statutory Reserve U/s 29C of the NHB Act, 1987 

b) Amount withdrawn from the Reserve U/s 36(1l(viii) of Income TaK Act, 1961 •which has been taken into account 

for the purpose of provision U/s 29C of the NHB Act, 1987 

Balance at the end of the year 

a) Statutory Reserve U/s 29C of the National Housing Bank Act, 1987 

b) Amount of Reserve U/s 36{l)(viii) of Income TaK Act, 1961 taken into account for the purposes of Statutory 

Reserve under Section 29C of the NHB Act, 1987 
c}Total 

As at 

March 31, 2024 

Amount 

2,294.78 

2,178.00 

4,472.78 

197.96 

2,492.74 

2,178.00 

4,670.74 

Asat 

March 31, 2023 

2,130.95 

2,178.00 

4,308.95 

163.83 

2,294.78 

2,178.00 

4,472.78 

{10) This pertains to reserve created under section 45�1C of the Reserve Bank of India Act 1934, by the Erstwhile Holding Company lndiabulls Financial Services Limited, which has been transferred to the Company under the Scheme of Arrangement during the year ended March 31, 

2013. 

{11) The final dividend of� 1.25 per equity share (62.5% on face value of a( 2 each} for the financial year ended March 31, 2023 was approved at the AGM of the Shareholders of the Company held on September 25, 2023 and the Company had transferred Rs. 59.94 Crores on September 

27, 2023 into the designated Dividend Account. 

{12) Other comprehensive income includes fafr value gain/(loss) on equity instruments and Derivative instruments in Cash flow hedge relationship 

(13) Retained earnings represents the surplus in Profit and loss Account and appropriations. 

(14) Debenture premium account is used to record the premium on issue of debenture, 
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(22) Interest Income 

Interest on Loans 
Interest on Bonds 
Interest on deposits with Banks 
Total 

Interest Income 

Interest on Loans 
Interest on Bonds 
Interest on deposits with Banks 
Total 

(23) 
Dividend Income 

Dividend Income from Subsidiaries 

(24) 
Fee and Commission Income 

Commission on Insurance 
Other Operating Income 
Income from Service Fee 

(25) Net Gain/ (loss) on fair value changes 

Net loss on financial instruments at fair value through profit or loss 

(i) On trading portfolio 
- Investments 
- Assets Held for Sale 

Total Net •ain/(loss) on fair value chan•es (Al 

Fair Value changes: 
-Realised 
-Unrealised 
Total Net gain/(loss) on fair value changes {B) 

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Year ended March 31, 2024 

Interest income on securities 
On financial assets 

classified at fair value 
measured at Amortised cost 

through profit and loss 

Amount 
5,553.53 

158.09 
146.25 

158.09 5,699.78 

Year ended March 31, 2023 

Interest income on securities 
On financial assets 

classified at fair value 
measured at Amortised cost 

through profit and loss 

Amount 
6,219.72 

200.55 
142.82 

200.55 6,362.54 

Year ended 
I 

Year ended 
March 31, 2024 March 31, 2023 

Amount 
153.64 I 204.43 
153.64 I 204.43 

Year ended Year ended 
March 31, 2024 March 31, 2023 

Amount 
29.11 10.70 
3.80 30.32 

58.06 40.76 
90.97 81.78 

Year ended Year ended 
March 31, 2024 March 31, 2023 

Amount 

958.08 (114.55) 
248.47 206.29 

1,206.55 91.74 

1,251.31 170.66 
(44.76) (78.92) 

1,206.55 91.74 

Total 

5,553.53 
158.09 
146.25 

5,857.87 

Total 

6,219.72 
200.55 
142.82 

6,563.09 

\ 
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(26) 

(27) 

Other Income 

Interest on Income Tax Refund 
Miscellaneous Income 
Sundry Credit balances written back 
Profit on Sale of Fixed Assets 

Finance Costs 

Debt Securities 

Borrowings (Other than Debt Securities)'11 

Subordinat,;d Liabilities 
Processing and other Fee 
Bank Charges 
FCNR Hedge Premium 
Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Vear ended Year ended 
March 31, 2024 March 31, 2023 

Amount 
104.19 

51.40 15.43 
1.14 1.59 
2.30 

159.03 17.02 

Year ended Vear ended 
March 31, 2024 March 31, 2023 

On financial liabilities On financial liabilities 

measured at Amortised cost measured at Amortised cost 
Amount 

1,382.26 1,709.73 
2,805.72 2,695.20 

339.26 372.37 
216.16 214.47 

16.63 18.44 
73.15 120.88 

4,833.18 5,131.09 

1) Includes premium on pnnc1pal only swaps on foreign currency loans amounting to Rs.32.89 Crore (Previous Year Rs.88.91 Crore). 

(2) Disclosure of Foreign Currency Exposures:� 

Particulars Foreign Currency Year Ended March 31, 2024 
Exchange Rate Amount in Foreign Currency 

I.Assets 
Receivables (trade & other) N.A. 
Other Monetary assets N.A. 
Total Receivables fA) N.A. 
Hedges by derivative contracts (B) N.A. 
Unhedged receivables (C=A-B) N.A. 

II. Liabilities 
Payables (trade & other) 
Borrowings (ECB and Others) USD 83.3739 23.58 
Total Payables (D) USD 83.3739 23.58 
Hedges by derivative contracts (E) USD 83.3739 23.58 

Unhedged Payables F=D-E) USD 

Ill. Contineent Liabilities and Commitments 
Contingent Liabilities N.A. 

Commitments N.A. 

Total (G) N.A. 

Hedges by derivative contracts(H) N.A. 

Unhedged Payables (l=G-H) N.A. 

Total unhede:ed FC Exoosures (J:::C+F+I} N.A. 

Note: For the above disclosure, Interest accrued on borrowings at year end has not been considered 

Amount 

1,965.96 

1,965.96 
1,965.96 
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Particulars 

I.Assets 

Receivables (trade & other) 

Other Monetary assets 

Total Receivables (A) 

Hedges by derivative contracts (B) 

Unhedged receivables (C=A-B} 

II. Liabilities 
Payables (trade & other) 

Borrowings (ECB and Others) 

Total Payables (O} 

Hedges by derivative contracts (El 
Unhedged Payables F=O·E} 

Ill. ContinR:ent liabilities and Commitments 
Contingent liabilities 
Commitments 

Total(G} 

Hedges by derivative contracts(H) 

Unhedged Payables (l=G-H} 

Total unhed2ed FC Exoosures (J=C+F+I} 

Note: For the above drsclosure, Interest accrued on borrowings at year end has not been considered 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

Foreilm Currency Year Ended March 31, 2023 
Exchange Rate Amount in Foreign Currency 

N.A. 

N.A. 

N.A. 

N.A. 

N.A. 

USO 82.2169 65.45 
USO 82.2169 65.45 
USO 82.2169 65.45 
USO 

N.A. 

N.A. 

N.A. 

N.A. 

N.A. 

N.A. 

Amount 

5,381.10 
5,381.10 
5,381.10 

(3) Additional Disclosures as required in terms of Master Direction- Non-Banking Financial Company-Housing Finance Company (Reserve Bank) Directions, 2021, RBl/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 for 

Clause 3.4 for Derivatives are as follows:-

3 4 1 Forward Rate Agreement (FRA) / Interest Rate Swap (IRS)·· . . .  

Particulars Year ended Year ended 
March 31, 2024 March 31, 2023 

(i) The notional principal of swap agreements Nil 1,859.73 
(ii) Losses which would be incurred if counterparties failed to fulfill their obligations under the agreements Nil 20.31 

(iii) Collateral required by the FC upon entering into swaps Nil Nil 

(iv) Concentration of credit risk arising from the swaps Nil Counterparty for all Swaps 

entered into by the Company 

are Scheduled Commercial 

Banks 

(v) The fair value of the swap book Receivable/(Payable) Nil 20.31 

3 4 2 Exchan2e Traded Interest Rate {IR) Derivative·-. .  

Particulars Currency Derivatives Interest Rate Derivatives 

(i) Notional principal amount of exchange traded IR derivatives undertaken during the yea1 N.A. N.A. 

(ii) Notional principal amount of exchange traded lR derivatives outstanding as on 31st March 2024 N.A. N.A. 

(iii) Notional principal amount of exchange traded IR derivatives outstanding and not "highly effective" N.A. N.A. 

{iv) Mark-to-market value of exchange traded IR derivatives outstanding and not "highly effective" N.A. N.A. 
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(28) 

3.4.3. (A} Qualitathte Disclosure:-

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

The Company's activities expose it to the financial risks of changes in foreign exchange rates and interest rates. The Company uses derivative contracts such as foreign exchange forward, cross currency contracts, interest rate swaps, foreign currency futures, options and swaps to hedge 
its exposure to movements in foreign exchange and interest rates. The use of these derivative contracts reduce the risk or cost to the Company and the Company does not use those for trading or speculation purposes. 

The Company uses hedging instruments that are governed by the policies of the Company which are approved by the Board of Directors, which provide written princiPles on the use of such financial derivatives consistent with the risk management strategy of the Company. The Board 
constituted Risk Management Committee (RMC) of the Company manages risk on the Company's derivative portfolio. The officials authorized by the board to enter into derivative transactions for the Company are kept separate from the authorized signatories to confirm the derivative 
transactions, All derivative transactions that are entered into by the Company are reported to the board, and the mark4o-marketon its portfolio is monitored regularly by the senior management. The Company uses Bloomberg to monitor and value its derivative portfolio to ascertain its 
hedge effectiveness vis-a-vis the underlying. 

To hedge its risks on the principal and/ or interest amount for foreign currency borrowings on its balance sheet, the Company has currently used cross currency derivatives, forwards and principal only swaps. Additionally, the Company has entered into Interest Rate Swaps (IRS) to hedg1 
its basis risk on fixed rate borrowings and LIBOR risk on its foreign currency borrowings. 

Derivative financial instruments are initially measured at fair value on the contract date and are subsequently re-measured to fair value at each reporting date. Derivatives are classified as assets when the fair value is positive (positive marked to market value) or as liabilities when the f� 
value is negative (negative marked to market value). Derivative assets and liabilities are recognized on the balance sheet at fair value. Fair value of derivatives is ascertained from the mark to market and accrual values received from the counterparty banks. These values are cross 
checked against the valuations done internally on Bloomberg. Changes in the fair value of derivatives other than those designated as hedges are recognized in the Statement of Profit and Loss. 

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated or exercised, no longer qualifies for hedge accounting or the Company chooses to end the hedging relationship. 

3.4.3. (B) Quantitative Disclosure:-
Particulars 

(i) Derivatives (Notional Principal Amount} 
(ii) Marked to Market Positions 
(a) Assets(+) 

(b) liabilities (-) 
(iii) Credit Exposure 
(iv) Unhedged Exposures 

Impairment on financial Instruments 

ECL on loans / Bad Debts Written Off(Net of Recoveries/written back) 111 

Total 

(1) ECL on loans / Bad Debts Written Off(Net of Recoveries) includes· 

Particulars 

ECL on Loan Assets** 
Bad Debt /advances written off* 

*Net of Bad Debt recovery of Rs. 515.41 Crore (Previous Vear Net of Bad Debt recovery Rs. 516.97 Crore) 

I 

March 31,2024 

Currencv Derivatives Interest Rate Derivatives 
Amount 

1,796.25 Nil 
17.35 Nil 
49.20 Nil 

(31.85) Nil 
Nil Nil 
Nil Nll 

Year ended 

I
Year ended 

March 31, 2024 March 31, 2023 

On financial assets measured at Amortised cost 
Amount 

582.06 I 385.15 
582.06 I 385.15 

Year ended 

I
Vear ended 

March 31, 2024 March 31, 2023 
Amount 

652.04 I 473.75 
(69.98)1 (88.60) 

582.06 I 385.15 

** 'During the quarter ended December 31, 2023, the Company has provided for Rs. 829.90 crores towards provision for impairment on carrying value of investments in Alternate Investment Fund (AIF) pursuant to RBI circular dated 19th December 2023. In this regard, the Company 
has withdrawn an amount of Rs. 610.00 crores (net-off related tax impact) from the additional special reserve created under section 29C of the National Housing Bank Act 1987 / the Master Direction - Non-Banking Financial Company- Housing Finance Company (Reserve Bank) 
Directions, 2021 [earlier: NHS circular no. NHS (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004]. Subsequently, during the quarter ended March 31, 2024, the Company has redeemed/sold the investments made in above AIF having a carrying value of Rs. 777.13 crores. The 
corresponding provision for impairment on these Investments in AIF has been written back and netted off with Impairment on Financial Instruments during year ended March 31, 2024. 
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(29) Employee Benefits Expenses 

Salaries and wages 
Contribution to provident and other funds 
Share Based Pavments to emplovees 
Staff welfare expenses 
Provision for Gratuity, Compensated Absences and Superannuation Expense{l) 
Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

Year ended Year ended 
March 31, 2024 March 31, 2023 

Amount 

528.29 515.84 
6.67 6.25 

20.76 11.53) 
8.71 6.91 

11.71 (50.18) 
576.14 477.29 

(1) Employee Benefits-Provident Fund, Employee State Insurance (ESIC), Gratuity and Compensated Absences disclosures as per Indian Accounting Standard (lndAS) 19-Employee Benefits: 

Contributions are made to Government Provident Fund and Family Pension Fund, ESIC and other statutory funds which cover all eligible employees under applicable Acts. Both the employees and the Company make predetermined contributions to 
the Provident Fund and ESIC. The contributions are normally based on a certain proportion of the employee's salary. The Company has recognised an amount of Rs. 6.67 Crore (Previous year Rs. 6.25 Crore) in the Statement of Profit and Loss 
towards Employers contribution for the above mentioned funds. 

Provision for unfunded Gratuity and Compensated Absences for all employees ls based upon actuarial valuations carried out at the end of every financial year. Major drivers in actuarial assumptions, typically, are years of service and employee 
compensation. Pursuant to the issuance of the Indian Accounting Standard (lndAS) 19 on 'Employee Benefits', commitments are actuarially determined using the 'Projected Unit Credit' Method. Gains and losses on changes in actuarial assumptions 
are accounted for in Statement of Profit and Loss for Compensated absences and for Gratuity in Other Comprehensive Income. 

Disclosure in respect of Gratuity, Compensated Absences and Superannuation· 

Particulars 

Reconciliation of liabilitv recmmised in the Balance Sheet: 
Present Value of commitments (as per Actuarial valuation: 
Fair value of plan assets 
Net liability in the Balance sheet (as per Actuarial valuation; 

Movement in net liabilitv recoenised in the Balance Sheet: 
Net liability as at the beginning of the year 
Amount (paid) during the year/Transfer adjustment 
Net expenses recognised / (reversed) in the Statement of Profit and Loss 
Actuarial changes arising from changes in Demographic assumptions 
Actuarial changes arising from changes in financial assumptions 
Experience adjustments 
Net liabilitv as at the end of the vear 
Exoenses recoPnised in the Statement of Profit and Loss: 
Current service cost 
Past service cost 
Interest Cost 
Actuarial {gains)/ losses 
Exoenses char2ed / freversan to the Statement of Profit and loss 
Return on Plan assets: 
Actuarial (gains)/ losses 
Actual return on plan assets 

Reconciliation of defined•benefit commitments: 
Commitments as at the beginning of the year 
Current service cost 
Past service cost 
Interest cost 
(Paid benefits) 
Actuarial (gains)/ losses 
Actuarial changes arising from changes in Demographic assumptions 

Gratuity 
(Unfunded) 

2023-2024 2022-2023 

I 

Amount 

59.16 

59.16 

51.55 

(6.17) 
10.61 

1.11 
2.06 

59.16 

6.70 

3.91 

10.61 

N.A. 

N.A. 

51.55 
6.70 

3.91 
(6.17) 

-
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Compensated Absences 
(Unfunded) 

2023-2024 2022-2023 

Amount 

51.55 17.49 16.39 

51.55 17.49 16.39 

47.24 16.39 15.30 

(6.41) 
9.64 1.10 1.09 

(0.84) 
1.92 

51.55 17.49 16.39 

6.07 3.21 3.01 

3.57 1.22 1.16 
(3.33) (3.08) 

9.64 1.10 1.09 

N.A. N.A. N.A. 

N.A. N.A. N.A. 

47.24 16.39 15.30 
6.07 3.21 3.01 

3.57 1.22 1.16 
(6.41) 

- (3.08) 
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Particulars 

Actuarial changes arising from changes in financial assumptions 

Experience adjustments 

Commitments as at the end of the vear 

Reconciliation of Plan assets: 

Plan assets as at the beginning of the year 

Expected return on plan assets 

Contributions during the year 

Paid benefits 

Actuarial (gains)/ losses 

Plan assets as at the end of the yea, 

N.A - not applicable 

Particulars 

Reconciliation of liabilitv recoe:nised in the Balance Sheet: 

Present Value of commitments {as per Actuarial valuation: 

Fair value of plan assets 

Net liability in the Balance sheet (as per Actuarial valuation'. 

Movement in net llabilitv reco,mised in the Balance Sheet: 

Net liability as at the beginning of the year 

Amount (paid) during the year/Transfer adjustment 

Net expenses recognised/ {reversed) in the Statement of Profit and Loss 

Actuarial changes arising from changes in financial assumptions 

Experience adjustments 

Net liabilitv as at the end of the vear 

Exoenses reco1mised In the Statement of Profit and Loss: 

Current service cost 

Past service cost 

Interest Cost 

Actuarial (gains)/ losses 

Ex:nenses char11ed I freversan to the Statement of Profit and Loss 

Return on Plan assets: 

Actuarial (gains)/ losses 

Actual return on plan assets 

Reconciliation of defined•benefit commitments: 

Commitments as at the beginning of the year 

Current service cost 

Past service cost 

Interest cost 

(Paid benefits) 

Actuarial (gains)/ losses 

Actuarial changes arising from changes in financial assumptions 

Experience adjustments 

Commitments as at the end of the vear 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Gratuity 

!Unfunded) 

Compensated Absences 

(Unfunded) 

2023-2024 2022-2023 2023-2024 I 2022-2023 

Amount Amount 

1.11 {0,84) 

2.06 1.92 

59.16 51.55 17.49 

N.A. N.A. N.A. N.A. 

N.A. N.A. N.A. N.A. 

N.A. N.A. N.A. N.A. 

N.A. N.A. N.A. N.A. 

N.A. N.A. N.A. N.A. 

N.A. N.A. N.A. N.A. 

Superannuation 

(Unfunded) 

2023-2024 2022·2023 

Amount 

60.92 

- {60.92) 
-

(60,92) 

(60.92) 

N.A. N.A. 

N.A. N.A. 

60.92 

(60.92) 

-

16.39 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

The actuarial calculations used to estimate commitments and expenses in respect of unfunded Gratuity and Compensated absences are based on the following assumptions which if changed, would affect the commitment's size, funding requirements and expenses: 

Particulars Gratuity (Unfunded) Compensated Absences (Unfunded) 
2023-2024 2022-2023 2023-2024 2022-2023 

Discount Rate 7.22% 7.38% 7.22% 7.38% 
Expected Return on plan assets N.A. N.A. N.A. N.A. 
Expected rate of salary increase 5.00% 5.00% 5.00% 5.00% 
Mortality IALM (2012-14) IALM (2012-14) IALM (2012-14) IALM (2012-14) 
Retirement Age (Years) 60 60 60 60 
N.A - not applicable 

The employer's best estimate of contributions expected to be paid during the annual period beginning after the Balance Sheet date, towards Gratuity and Compensated Absences is Rs. 12.37 Crore (Previous Year Rs. 11.82 Crore) and Rs. 4.65 Crore {Previous Year Rs. 4.89 Crore) 
respectively. 

A quantitative sensitivity analysis for significant assumption is as shown below 

Gratuity 

Assumptions 
Sensitivity Level 
Impact on defined benefit obligation 

Gratuity 

Assumptions 
Sensitivity level 
Impact on defined benefit obligation 

Compensated Absences 

Assumptions 
Sensitivity Level 
Impact on defined benefit obligation 

Compensated Absences 

Assumptions 
Sensitivity Level 
Impact on defined benefit obligation 

The following payments are expected contributions to the defined benefit plan in future years 

Expected payment for future years 

Within the next 12 months {next annual reporting period) 
Between 1 and 2 years 
Between 2 and 5 years 
Between 5 and 6 years 
Beyond 6 years 
Total expected payments 

March 31, 2024 ) March 31, 2023 

Discount rate 
0.5% increase I 0.5'¼ decrease I 0.5% increase I 0.5% decrease 

(3.46)1 3.761 (3.22)1 3.08 

March 31, 2024 I March 31, 2023 
Future salary increases 

0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
3.821 (3.55)1 3.141 (3.30) 

March 31, 2024 I March 31, 2023 

Discount rate 
0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 

(1.06)1 1.131 (0.99)1 1.05 

March 31, 2024 I March 31, 2023 

Future salary increases 
0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 

1.161 (1.07)1 !.OBI (1.00) 

Gratuity Compensated Absences 
March 31, 2024 I March 31, 2023 March 31, 2024 I March 31, 2023 

Amount Amount 
1.52 2.56 0.46 0.98 
1.46 0.91 0.40 0.30 
4.04 3.61 1.18 1.05 
1.65 1.16 0.54 0.31 

50.49 43.31 14.91 13.75 
59.16 51.55 17.49 16.39 
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(30) Other expenses 

Rent 

Rates & Taxes Expenses 

Repairs and maintenance 

Communication Costs 

Printing and stationery 

Advertisement and publicity 

Auditor's remuneration 

Audit Fee111 

Legal and Professional charges(tJ 

CSR expenses121 

Travelling and Conveyance 

Stamp Duty 

Recruitment Expenses 

Business Promotion 

Electricity and water 

Brokerage Expenses 

Director's fees, allowances and expenses 

Miscellaneous Expenses 

Total 

(1) Fees paid to the auditors include· 

As auditor 

Audit Fee 

Certification fee* 

Others** 

Total 

*Included m Legal and Professional Charges 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Year ended Year ended 

March 31, 2024 March 31, 2023 

Amount 

7.64 13.90 

5.73 1.14 

28.72 24.56 

7.49 6.46 

2.83 2.76 

4.74 10.42 

2.52 2.52 

57.80 68.16 

21.82 34.56 

15.45 11.10 

1.67 0.55 

0.85 0.79 

1.38 0.67 

5.17 6.61 

0.69 1.73 

5.20 5.09 

2.97 7.77 

172.67 198.79 

Year ended Year ended 

March 31, 2024 March 31, 2023 

2.52 2.52 

1.27 1.00 

2.50 2.05 

6.29 5.57 

**Rs. 1.97 Crore (Previous year Rs. 2.05 Crore) fee paid in relation to public issue of Non-convertible Debentures has been amortised as per EIR method for calculation of Interest cost on Non-Convertible Debentures and included under Finance Cost and Rs. 0.53 Crore (Previous year Rs. 

Nil) fee paid in relation to Rights issue and adjusted with Securities Premium Account. 

(2) Corporate Social Responsibility·� 

For the year ended March For the year ended March 

Particulars 31, 2024 31, 2023 

Gross amount required to be spent by the Company during the year 21.82 34.56 

Amount spent during the year on ongoing projects 21.82 34.56 

Shortfall at the end of the year 

Nature of CSR activities: (1) Welfare and (1) Promoting education, 

empowerment of including special education 

disadvantaged girls and and employment enhancing 

women that offers care, vocational skills especially 

education, vocational among children, women, 

training, and social skills to elderly (Saakshar Project) 

integrate less privileged girls 

and women into mainstream 
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Particulars 

Nature of CSR activities: 

(31) Tax Expenses 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

For the year ended March For the year ended March 

31, 2024 31, 2023 

(2) Providing Health, medical, (2) Ensuring environmental 

Education, Self�Employment, sustainability, ecological 

Water Sanitation and Hygiene balance, Protection for Flora 

for rural development. & Fauna, Animal Welfare etc. 

(Sankalp Project) 

(3) Construction of medical 

college / hospital. (3) Maintaining quality of 

Soil, Air and Water (Clean 

(4) Development of the down Ganga project) 

trodden especially dalits, 

schedule caste, schedule (4) Planting more than 10 

tribes, minorities and other Lakh trees across India with 

backward communities, the support of community 
welfare of women, youth and based organisations, 

child development through Municipal Corporation and 

education, economic GMDA 

environment, skill education, 

health and cultural programs. (5) Integrated village 

development by ensuring 

(5) To develop life skill and inclusive community 

improve educational participation, Developing 

attainment for children from more than 200 villages PAN 

underprivileged communities India, Development to 

in India by using the power of happen which includes 

football and network of Health, Education, Livelihood, 

young leaders. Environment (Sarvoday 

project) 

(6) To provide financial help 

to needy people for medical, 

sports, education etc. 

(7) To provide Socio• 

economic help to 

underprivileged people. 

The Company has elected to exercise the option permitted under 115BAA of the Income Tax Act, 1961, as introduced by the Taxation Laws {Amendment) Ordinance, 2019. The effective applicable corporate tax rate for the Company is now 25.168%. Accordingly, the Company has 

recognized provision for Income Tax for year ended March 31, 2024 and re•measured its Deferred Tax asset/liability basis the rate prescribed in the aforesaid section. The major components of income tax expense for the year ended March 31, 2024 and March 31, 2023 are: 

Profit or loss section 
Year ended Year ended 

March 31, 2024 March 31, 2023 

Amount 

Current income tax: 
Current income tax charge 

Adjustments in respect of current income tax of previous year 
Deferred tax: 
Relating to origination and reversal of temporary difference! 304.25 286.64 
Income tax expense reported in the statement of profit or loss 304.25 286.64 
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Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate 

Particulars 

Accounting profit before tax from continuing operations 
Profit/(loss) before tax from discontinued operations 
Accounting profit before income tax 

Tax at statutory Income Tax rate of 25.168%(Previous Year 25.168%}-(i) 
Tax on Expenses/ deductions Allowed/Disallowed in Income tax Act-(ii): 

Tax on Expenses allowed/disallowed in income Tax Act 
Net Addition/deduction u/s 36(i)(viia) 
Income Exempt for Tax Purpose 
Long Term Capital Gain on Sale of Investments 
Others 

Total (ii) 
Tax expenses related to the profit for the year (a):;:; {i)+(ii; 
Tax on Other comprehensive income (b) 
Total tax expenses for the comprehensive income (a+b) 

Deferred Tax 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Year ended Year ended 

March 31, 2024 March 31, 2023 
Amount 

1,294.07 1,105.81 

1,294.07 1,105.81 

325.69 278.31 

(15.83) 5.70 

(5.61) 2.63 

(21.44) 8.33 
304.25 286.64 
99.51 0.49 

403.76 287.13 

The following table shows deferred tax recorded in the balance sheet and changes recorded in the Statement of Profit and Loss and Other Comprehensive lncomt 

Particulars 

Depreciation/Amortisation on Property, plant and equipment {including intangible assets: 
Impairment allowance for financial assets 
Fair value of financial instruments held for trading 
Remeasurement gain/ (loss) on defined benefit plan• Provision for employee benefit! 
Impact on Borrowings using effective rate of Interest to Financial Uabllities measured at amortised cos-
Gain/ loss on equity instrument designated at FVOCI 
Derivative instruments in Cash flow hedge relationshii: 
Share based Payments 
Impact on Loans usine effective rate of Interest to Financial assets measured at amortised cos· 
Impact on account of EIS and Servicing assets/ liability to Securitisation liabilitie� 
Other temporary differences 
Total 

Particulars 

Depredation/Amortisation on Property, plant and equipment (including intangible assets; 
Impairment allowance for financial assets 
Fair value of financial instruments held for trading 
Remeasurement gain/ (loss) on defined benefit plan • Provision for employee benefit� 
Impact on Borrowings using effective rate of Interest to Financial liabilities measured at amortised cos· 
Gain/ loss on equity instrument designated at FVOCI 
Derivative instruments in Cash flow hedge relationshii;: 
Share based Payments 
Impact on Loans using effective rate of Interest to Financial assets measured at amortised cos· 
Impact on account of EIS and Servicing assets/ liability to Securitisation liabilitie� 
Other temporary differences 
Total 

Deferred tax assets Deferred tax liabilities 

March 31, 2024 March 31, 2024 

Amount 
72.46 

458.43 
5.58 

19.29 
16.47 

43.05 
38.34 
28.02 

0.14 
152.13 
269.52 

665.31 438.12 

Deferred tax assets I Deferred tax liabilities 

March 31, 2023 March 31, 2023 

Amount 
61.60 

420.42 
16.17 
17.10 

43.05 
120.16 
28.02 

1.28 

707.80 
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21.05 

201.98 
58.97 

282,00 

Statement of Profit and loss 
Year ended 

March 31, 2024 

10.86 
(167.15) 

7.90 
1.39 
4.58 

(1.14) 
49.85 

(210.54) 
(304.25) 

Statement of Profit and Loss 
Year ended 

March 31, 2023 

11.98 
(283.92) 

15.23 
(14.24) 

6.05 

(0.64) 
(48.70) 
27.60 

(286.64) 

OCI 

Year ended 
March 31, 2024 

Amount 

(18.49) 
0.80 

(81.82) 

(99.51) 

OCI 

Year ended 
March 31, 2023 

Amount 

0.27 

1.53 
(2.29) 

(0.49) 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(32) Explanatory Notes 

(i) Debentures(payable at par unless otherwise stated)(Secured unless otherwise stated) includes:* 

9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 15, 2029 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 22, 2028 
9.65 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on November 9, 2028 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 4, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 22, 2028 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable an November 3, 2027 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable an November 3, 2027 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.55 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on September 28, 2027 
8.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027m 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 

9.57 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 11) 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027Pl 

9.71 % Redeemable Non convertible Debentures of Face value Rs_ 1,000 each Redeemable on March 26, 2027 121 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 141 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027(1! 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 (l'l 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027 (4) 

10.50 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on March 26, 2021 131 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027141 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2021°1 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2027111 

8.43 ¾ Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.89 ¾ Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026m 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 202E 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026UI 

9.71 % Redeemable Non convertfble Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026VJ 

9.80 % Rede�mable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on December 27, 2026(,lJ 
9.90 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on December 27, 202E 

As at 

March 31, 2024 
Amount 

699.42 
999.47 

0.09 
1,024.44 

24.98 
3,059.04 

O.Ql 
5.88 
6.26 
0.34 
0.05 

13.04 
11.26 

1,449.62 
0.25 
O.Q2 

10.90 
10.37 

a.as 

3.19 
1.84 
8.64 

0.01 

0.87 

17.67 

0.29 
14.40 

1.98 

13.31 
14.57 

1.81 

4.88 

0.18 

6.22 
0.01 
0.25 
9.55 
9.68 

5.35 
0.23 

10.65 
0.89 

9.03 
002 

16.53 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures(payable at par unless otherwise stated}(Secured unless otherwise stated) includes:* 

10.03 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on December 27, 2026°1 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026\ll 
10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 141 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026111 

10.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026141 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2026 111 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 202E 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2026 (1) 

4.50 % Foreign Currency Convertible Debentures of Face value$ 1000 each Redeemable on September 28, 2026 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 202E 
8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 202E 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 202611) 

8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
8,89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 20ZE 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2026 111 

8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 22, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 5, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 29, 202E 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 8, 202E 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 29, 202€ 
9.30 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on April 11, 202€ 
8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 26, 2026 111 

0.00 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on March 23, 2026 til 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 13, 2026 
4.50 % Foreign Currency Convertible Debentures of Face value$ 1000 each Redeemable on March 4, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 7, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 30, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on December 28, 2025111 

8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 27, 2025111 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 20, 2025 
8.88 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on November 9, 2025 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2025 
0.00 % Redeemable Non convertlble Debentures of Face value Rs. 1,000 each Redeemable on November 9, 202s 11l 

8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 
8.94 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on November 3, 2025 

As at 
March 31, 2024 

Amount 
1.99 
7.78 

14.13 
2.25 

5.10 
5.37 
2.54 
3.84 

1,122.19 
13.60 

967.01 
401.47 

53.22 
122.08 

10.43 
13.96 

3.73 
24.86 

198.29 
24.89 
24.83 
24.84 

205.84 
34.88 

0.14 
6,32 
9.67 
6.02 
7.22 

24.89 
6.67 

49.90 
9.96 

94.79 
9.27 
0.48 
8.17 
9.90 
5.98 

169.45 
0.05 
5.99 
7.21 
2.93 

13.71 
4.99 
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lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2024 

(AH amount in Rs. in Crare, except for share data unless stated otherwise) 

(i) Debentures(payable at par unless otherwise stated)(Secured unless otherwise stated) includes:* 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025111 

8.47 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 202511l 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2025i1l 

8.88 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on July 27, 202s 0J 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 26, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 19, 2025 
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025111 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 20251.
,
l 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 
9,48 % Redeemable Non convertible Debentures of Face value Rs, 667 each Redeemable on March 23, 2025M 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 2025('>) 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 
9.71 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 2025(:,J 
9.90 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on March 23, 2025 (t>J 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on March 23, 2025\'.>l 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 202s i1! 

8.12 '¼ Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 24, 2025 
8.20 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on January 6, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on January 6, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2oz5!ll 
9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2024 
8,57 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
8]0 % Redeemable Non convertible Debentures of Face value Rs, 667 each Redeemable on December 28, 2024\tl 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on December 28, 2024i�l 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
8,90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redet!mabfe on December 28, 202411·) 
9.16 % Redeemable Non convertible Debentures of Face value Rs. 667 each Redeemable on December 28, 20241") 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
9.39 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on December 28, 20241�1 

As at  
March 31, 2024 

Amount 
7.01 
4.23 
0.05 
0.02 

12.91 
16.05 

8.37 
6.14 
9.03 
7.03 
5.74 

24.22 
6.29 
4.56 

999.24 
24.93 
0.31 
0.17 

10.20 
22.06 

7.29 
0.04 
7.84 
3.53 

19.99 
8.19 
9.76 
4.52 
7.98 
7.09 

224.55 
0.10 
0.20 
8.86 

66.40 
7.27 

24.94 
0.05 
0.01 
0.12 

12.52 
3.06 
0.22 
4.81 

12.63 
12.94 
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lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount ln Rs . in Crore, except for share data unless stated otherwise) 

(i) Debentures(payable at par unless otherwise stated)(Secured unless otherwise stated) includes:• 

9.55 % Redeemable Non convertible Debentures of Face value Rs, 667 each Redeemable on December 28, 20241�1 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 800 each Redeemable on December 28, 2024("! 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 (ll 

9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 16, 2024 
9.02 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on November 9, 2024 Ill 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024111 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024(,) 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024! -H 
9.80 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on November 9, 2024Ul 

9,90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024Vl 

10.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 (lll 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024lll 

10.25 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on November 9, 2024111 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 9, 2024 (il 

10.75 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on November 9, 2024 Pl 

0,00 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on November 9, 2024(11 Pl 

8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
8,65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024°) 

8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024111 

9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024111 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024{:iJ 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024!1J 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024111 

9.57 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on September 26, 2024181 

9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 ii) 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 20241.ll 

9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 !IJ 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024ill 

10,03 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024\.s) 
10.15 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on September 26, 2024lll 

10.25 ¾ Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 Pl 

10.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024 l!!l 

10.75 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on September 26, 2024Ul 

10.00 ¾ Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2024\l!l 

8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
8.50 % Redet:!mab!e Non convertible Debentures of Face value Rs, 1,000 each Redeemable on September 24, 2024 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
9,00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on September 24, 2024111 

Asat 
March 31, 2024 

Amount 
7.65 
7.77 
733 

24.94 
0.42 
4.46 

18.04 
13.70 
0.24 
6.96 
2.52 
7.84 

11.84 
1.49 
5.77 
0.02 
0.05 

40.00 
5.03 
6.41 
5.76 
0.10 
3.87 

11.16 
14.11 
11.74 

0.37 
0.03 
0.64 
6.78 
1.32 

22.83 
7.38 
0.01 

10.13 
1.60 
8.01 
7.65 
1.66 
6.70 
0.09 
0.10 

139.58 
10.10 
20.42 
11.16 

\09 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures(payable at par unless otherwise stated)(Secured unless otherwise stated) includes:* 

9.02 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 121 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 1iJ 

9.40 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 '21 

9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 t2J 

9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 131 

9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024 !2) 

10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on July 27, 2024131 

10.15 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 30, 2024 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2024 
8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 {tJ 

*Debentures are secured against Immovable Property/ Other financial Assets and pool of Current and Future Loan Receivables of the Company(lncluding Investments). 

(1) Redeemable at premium 
(2) Redeemable at 3 annual installment from the above specified date 
(3) Redeemable at 5 annual installment from the above specified date 
(4) Redeemable at 8 annual installment from the above specified date 
(5) Redeemable at 4 remaining annual installment from the above specified date 
(6) Redeemable at 2 remaining annual installment from the above specified date 
(7) Redeemable at 10 annual installment from the above specified date 
(8) Redeemable at 7 annual installment from the above specified date 

(i) Debentures(payable at par unless otherwise stated){Secured unless otherwise stated) includes:* 

9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 15, 2029 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 22, 2028 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 4, 2028 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 22, 2028 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
9.39 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
8.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 

As at 
March 31, 2024 

Amount 
4.68 
0,56 

23.44 
4.07 
6.17 

4.51 
7.13 

24.95 
24.96 

0.00 
16.56 

9.21 
32.40 
15.30 

13,483.56 

As at 

March 31, 2023 

Amount 
699.55 
999.06 

1,024.03 
a.as 

22.59 
12.03 

9.83 
24.98 

3,059.05 
0.16 

16.27 
9.77 
O.Ql 
5.82 
6.19 
0.33 
0.05 

12.88 
11.12 

1,448.89 
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lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crare, except for share data unless stated otherwise) 

(i) Debentures(payable at par unless otherwise stated)(Secured unless otherwise stated) includes:* 

8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
9,25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.75 % Redeemable Nan convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8,89 % Redeemable Non convertlble Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on January 6, 2027 
4.50 % Foreign Currency Convertible Debentures of Face value$ 1,000 each Redeemable on September 28, 2026 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
8.85 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on September 26, 202E 

0.00 % Redeemable Nan convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 20261) 
8.75 % Redeemable Non convertible Debentures of face value Rs, 1,000 each Redeemable on September 24, 2026 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
8.90 % Redeemable Non conver1fble Debentures of Face value Rs. 1,000,000 each Redeemable on July 22, 2026 
930 % Redeemable Non convertible Debentures of face value Rs. 1,000,000 each Redeemable on June 30, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 8, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs, 1,000,000 each Redeemable on April 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 11, 202E 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026 
9,90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026 
0,00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 202$11 

9.00 % Redeemable Non COhVertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 13, 2026 
4.50 % Foreign Currency Convertible Debentures of Face value$ 1000 each Redeemable on March 4, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 7, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2025 
9.30 % Redeemable Non convertible Debentures of face value Rs. 1,000,000 each Redeemable on December 30, 2025 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 
9.05 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on December 28, 2025 
9,16 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 
955 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 202S 11 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 20, 2025 
8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 
8.94 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on November 3, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 202S11 

8.47 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on September 28, 2025 
8,80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
8.94 '¼ Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Rede!!mable on September 28, 202� !J 
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 26, 2025 

As at 
March 31, 2023 

Amount 
0.25 
0.02 

10.84 
10.32 

0.01 
0.25 
9.39 
9.52 

1,100.10 
13.56 

980.37 
369.26 

42.35 
121.08 

10.35 
13.85 
24.81 

197.65 
24.85 
24.76 
24.77 

205.39 
34.83 

5.23 
6.69 
6.44 

24.85 
1,224.12 

49.86 
9.95 

94.72 
O.Ql 
0.33 
7.21 

11.48 

8.26 
169.23 

13.55 
4.93 
6.93 

3.82 
0.05 
0.02 

12.74 
15.84 

7.55 
999.21 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Cr ore, except for share data unless stated otherwise) 

(i) Debentures(payable at par unless otherwise stated)(Secured unless otherwise stated) includes:* 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 19, 2025 
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable an April 28, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on Aprll 28, 2025 
8.66 % Redeemable Nan convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 202gt) 
9.25 % Redeemable Nan convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 
9.65 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on March 23, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on March 23, 202s' 11 

8.12 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 24, 2025 
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 202S 
8.66 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on January 6, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 202si1l 
9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2024 
8,57 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on December 28, 20241! 
9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 16, 2024 
8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
8.70 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on November 3, 2024 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
0,00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 202,Pl 
8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 11 

8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
8,66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 202.f1l 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2024 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2024 
8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on Aprll 28, 2024 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on Apnl 28, 2024 
8,75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on Apr[! 28, 202411 

8.05 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on January 5, 2024 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on January 5, 2024 
0,00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 202411 

10.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 24, 2023 
10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 21, 2023 

As at 
March 31, 2023 

Amount 
24.88 

0.30 
0.17 

10.10 
21.87 

6.76 
7.70 
8.03 
6.35 

224.17 
0.10 
0.19 
8.70 

65.21 
6.55 

24.89 

0.05 
12.24 

2.99 
12.35 

6.55 
24.89 

0.05 
4.97 
6.33 
5.22 

0.10 
3.81 

11.00 
13.92 
10.62 

0.10 
138.34 
10.01 
20.23 
10.15 
24.86 
24.88 

0.00 
16.30 

9.08 
31.80 
14.18 
0.00 

219.86 
7.51 

15.38 
5.62 

24.84 
399.52 
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lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures(payable at par unless otherwise stated}(Secured unless otherwise stated} includes:• 

10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 8, 2023 
8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.42 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on September 24, 2023 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 (ll 

11.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 29, 2023 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 28, 2023 
8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2023 
9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 30, 2023 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 18, 2023 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 28, 2023 

(1) Redeemable at premium 
*Debentures are secured against Immovable Property/ Other financial Assets and pool of Current and Future Loan Receivables of the Company(lncluding Investments) 

(ii) Term Loan from banks includes as at March 31, 2024 Include*: 

Term Loan taken from Bank, This loans is repayable in monthly installment with moratorium period of 12 month from the date of disbursement. The balance tenure for these loan is 30 months (average) from the 
Balance Sheet.111 

Term Loan taken from Bank This loan is repayable in monthly installment from the date of disbursement. The balance tenure for these loan is 55 months (average) from the Balance Shee�.11 
Term Loan taken from Bank(s), These loans are repayable in quarterly installment with moratorium penod ot 3 months from the date of disbursement. The balance tenure tor these loan 1s 36 months {average, 

from the Balance Sheet.111 

Term Loan taken from Bank(s), These loans are repayable in quarterly installment with moratorium period of 6 month from the date of disbursement. The balance tenure for these loan is 47 months (average) from 
the Balance Sheet.11) 
Term Loan taken from Bank(s), These loans are repayable in yearly installment with the moratorium period of 2 years from the date of disbursement. The balance tenure for these loan is 27 months (average) frorr 

the Balance Sheet.'11 

Term Loan taken from Bank(s). These loans are repayable in bullet at the end of the tenure from the date of disbursement. The balance tenure for these loans is 16 months (average) from the Balance Sheei!WI& (ll 

Term Loan taken from Bank(s), These loans are repayable in quarterly installement from the date of disbursement. The balance tenure for these loan is 35 months (average) from the Balance Sheei�1 

Term Loan taken from Bank. This loan is repayable in yearly installment with the moratorium period of 4 years from the date of disbursement. The balance tenure tor these loan is 18 months (average} from thE 

Balance Sheet.11) 

Term Loan taken from Bank(s), These loans are repayable in half yearly installment with the moratorium period of 6 months from the date of disbursement. The balance tenure for these loan is 24 months {average) 
from the Balance Sheet.t11 

Term Loan taken from Bank. This loan is repayable in 6 monthly installment and thereafter quarterly installment from the date of disbursement. The balance tenure for these loan is 70 months (average) from the 
Balance Sheet.11l 

(1) Linked to base rate/ MCLR of respective lenders 
(2) Linked to Uber 
(3) Includes External commercial borrowings from banks. 
*Secured by hypothecation of Loan Receivables(Current and Future)/ Other financial Assets / Cash and Cash Equivalents of the Company(including investments) 

As at 
March 31, 2023 

Amount 
24.91 
0.10 

278.64 
9.29 

157.10 
8.35 

997.46 
203.64 
49.96 
99.92 

1,026.59 
199.94 

17,833.88 

As at 
March 31, 2024 

Amount 

557.75 

1,146.62 

1,007.20 

1,581.81 

398.45 

829.34 

4,259.90 

266,65 

74.82 

341.16 
10,463.70 
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lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(ii) Term Loan from banks includes as at March 31, 2023 include*: 

Term Loan taken from Bank{s}. These loans are repayable In monthly installment with moratorium period of 12 month tram the date ot disbursement. The balance tenure for these loans is 43 months (average; 
from the Balance Sheet.11l 

Term loan taken from Bank. This loan is repayable in monthly installment from the date of disbursement. The balance tenure forth is loan is 12 months from the Balance Sheet'.1l 

Term loan taken from Bank(s). These loans are repayable in quarterly installment with moratorium period of 3 months from the date of disbursement. The balance tenure for these loans is 48 months (average) 
from the Balance Sheet. 111 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment with moratorium period of 6 month from the date of disbursement. The balance tenure for these loan sis 61 months (average) 
from the Balance Sheet.(lJ 
Term Loan taken from Bank(s). These loans are repayable in yearly installment \.'Jlth the moratorium period of 2 years from the date of disbursement. The balance tenure for these loans is 39 months (average) frorr 
the Balance Sheet.!1l 
Term Loan taken from Bank(s). These loans are repayable in bullet at the end of the tenure from the date of disbursement. The balance tenure for these loans is 16 months (average) from the Balance Sheef1 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment from the date of disbursement. The balance tenure for these loans is 38 months (average) from the Balance Sheet:WJ&C3l 

Term Loan taken from Bank. This loan is repayable in yearly installment with the moratorium period of 4 years from the date of disbursement. The balance tenure for this loan is 30 months from the Balance 
Sheet.111 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period of 3 years from the date of disbursement. The balance tenure for these loans is 4 months (average) frorr 
the Balance Sheet.111 

Term Loan taken from Bank. This loan is repayable in half yearly installment with the moratorium period of 1 years from the date of disbursement. The balance tenure for this loan is 3 months from the Balance 
SheetY1 

Term Loan taken from Bank. This loans is repayable in half yearly installment with the moratorium period of 6 months from the date of disbursement. The balance tenure for this loan is 36 months from the Balance 
Sheet.t11 
Term Loan taken from Bank. This loan is repayable in 6 monthly installment and thereafter quarterly installment from the date of disbursement. The balance tenure for this loan is 82 months from the Balance 
SheetY1 

(1) Linked to base rate/ MCLR of respective lenders 
(2) Linked to Libor 
(3) Includes External commercial borrowings from banks. 
*Secured by hypothecation of Loan Receivables(Current and Future)/ Other financial Assets / Cash and Cash Equivalents of the Company(including investments) 

(iii} Subordinated Debt 

8,89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
9.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 27, 2028 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 15, 2027 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2027 
10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 28, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2027 
8.79 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 29, 2026 
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 3, 2025 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 21, 2025 
9.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 17, 2025 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 6, 2024 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 17, 2024 

(1) Redeemable at premium 

As at 
March 31, 2023 

Amount 

788.21 

99.19 

1,338.94 

2,013.09 

497.74 
3,080.36 

3,060.19 

337.98 

437.44 

124.99 

112.23 

508.66 
12,399.02 

As at 
March 31, 2024 

Amount 

0.00 
4.05 
2.75 

1,478.87 
31.77 

892.14 
48.50 
99.90 

107.59 
2.40 

193.75 
0.15 
1.82 

605.41 
164.34 

8.14 
4.99 

99.92 
9.98 

3,756.47 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise} 

(iii) Subordinated Debt 

8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
9.35 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on December 24, 2028 
9.75 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on December 24, 2028 
8.80 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on March 27, 2028 
10.65 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on November 15, 2027 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on June 30, 2027 
10.25 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 28, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 5, 2027 
8.79 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 26, 2026 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 20281l 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on June 29, 2026 
10.00 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on August 3, 2025 
10.10 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on July 21, 2025 
9.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 17, 2025 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 6, 2024 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 17, 2024 
10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 23, 2023 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 24, 2023 
10.85 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on September 27, 2023 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 23, 2023 
9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 3, 2023 
9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 23, 2023 

(1) Redeemable at premium 

(iv) Disclosure of investing and financing activities that do not require cash and cash equivalents*· 
Year Ended Year Ended 

Particulars March 31, 2024 March 31, 2023 
Property, plant and equipment and intangible assets (32.16) 
Investments in subsidiaries and other long-term Investment� (44.76) 
Right-of-use assets (102.04) 
Equity share capital including securities premium 55.41 
Borrowings** 7.24 
*Includes non cash movements such as effective interest rate on borrowmgs and investment, fair value adJustment on investments, deprec1at1on and amort1zat1on etc 
** Represents debt securities, borrowings (other than debt securities) and subordinated liabilities 

(31.30) 
(78.92) 
90.57 

183.89 

As at 
March 31, 2023 

Amount 

0.00 
4.02 
2.73 

1,474.51 
31.60 

890.43 
48.23 
99.90 

107.01 
2.39 

193.27 
0.15 
1.66 

603.95 
164.02 

8.14 
4.98 

99.92 
9.95 

19.88 
4.98 

24.89 
24.90 

124.81 
19.96 

3,966.28 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(v) Additional disclosures as required in terms of Master Direction-Non-Banking Financial Company-Housing Finance Company (Reserve Bank) Directions, 2021, RBl/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 :• 

Clause 3 3 

Year Ended Year Ended 

Particulars March 31, 2024 March 31, 2023 

Value of Investments Amount 

(i) Gross value of Investments 

{a) In India 9,739.04 9,918.20 
{b) Outside India 

(ii) Provisions for Depreciation• 

{a) In India 57.82 5.20 
(b) Outside India 

(iii) Net value of Investments 

(a) In India 9,681.22 9,913.00 
{b) Outside India 

Movement of provisions held towards depreciation on investments•• 

(i) Opening balance 5.20 5.05 
(ii) Add: Provisions made during the year 829.90 0.15 
(iii) Less: Write-off / Written-back of excess provisions during the year 777.28 
(iv) Closing balance 57.82 5.20 
*Does not include Investments which are measured at fair value for the year ended March 31, 2024 

** 'During the quarter ended March 31, 2024, the Company has provided for Rs. 829.90 crores towards provision for impairment on carrying value of investments in Alternate Investment Fund (AIF) pursuant to RBI circular dated 19th December 2023. In this regard, the Company has 

withdrawn an amount of Rs. 610.00 crores (net-off related tax impact) from the additional special reserve created under section 29C of the National Housing Bank Act 1987 / the Master Direction-Non-Banking Financial Company-Housing Finance Company (Reserve Bank) Directions, 

2021 [earlier: NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004]. Subsequently, during the quarter ended March 31, 2024, the Company has redeemed/sold the investments made in above AIF having a carrying value of Rs. 777.13 crores. The corresponding 

provision for impairment on these Investments in AIF has been written back and netted off with Impairment on Financial Instruments during the year ended March 31, 2024. As at March 31, 2024, the Company held investments In Alternate Investment Fund (AIF) amounting to Rs. 

52.77 Crore. The Company has provided for Rs. 52.77 crores (being 100% of the value of the investment) towards provision for impairment on carrying value of investments in Alternate Investment Fund (AIF) pursuant to RBI circular dated 19th December 2023. 

Clause 5.5 Overseas Assets 

Year Ended 

IParticulars March 31, 2024 

Amount 

Bank Balances o.o5 I

Clause 5.6 Off-balance Sheet SPVs sponsored (which are required to be consolidated as per accounting Norms) as at March 31, 2024 and March 31, 2023 

Name of the SPV sponsored 

Domestic Overseas 

None None 

Year Ended 

March 31, 2023 

0.03 

(vi) During the year, the Company has bought back non-convertible debenture having face value of Rs. 15.90 Crores(Previous Year Rs.1,269.60 crores), thereby earning a profit of Rs. 0.39 Crores{Previous Year loss of Rs.0.001 crores) which is clubbed under net gain on derecognition of 

financial instruments under amortized cost category. 

{vii) The Citizens Whistle Blower Forum had filed a Public Interest Litigation {"Pll") before the Delhi High Court wherein certain allegations have were made against the lndiabulls group. The Company vehemently denied the frivolous allegations that have been made without basic 

research or inquiry. The Hon'ble High Court of Delhi on February 2, 2024, pronounced its order of dismissal of the PIL. 

(viii) The Company does not have any charges or satisfaction of charges which are yet to be registered with the Registrar of Companies beyond the statutory period. 

(ix) Major classes of assets held for sale as at March 31 2024 are as below· 

Description As at March 31, 2024 As at March 31, 2023 

Residential 606.09 421.37 
Commercial 267.28 278.71 
Total 873.37 700.08 
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(33) Contingent Liabilities and Commitments: 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

The Company is involved in certain appellate and judicial proceedings (including those described below) concerning matters arising in the normal course of business including claims from revenue authorities, customers. The proceedings in respect 
of these matters are In various stages. Management has assessed the possible obligations arising from such claims against the Company, in accordance with the requirements of Indian Accounting Standard (Ind AS) 37 and based on judicial 
precedents, consultation with lawyers or based on its historical experiences. Accordingly, Management is of the view that based on currently available information no provision in addition to that already recognised in its financial statements is 

considered necessary in respect of the above. 

Given below are amounts in respect of claims asserted by revenue authorities and othen 
a) Demand pending under the Income Tax Act,1961 

(i) For Rs.1.23 Crore with respect to FY 2008-09 { Previous Year Rs. 1.23 Crore) against disallowances under Income Tax Act,1961,against which appeal is pending before The Supreme Court. 

{ii} For Rs.1.27 Crore with respect to FY 2010-11 (Previous Year Rs.1.27 Crore) against disallowances under Income Tax Act,1961, against which the department has filed appeal before The High Court. 
(iii} For Rs. 1.13 Crore with respect to FY 2011-12 { Previous Year Rs. NIL) against disa11owances under Income Tax Act,1961 against which the department has filed appeal before The High Court. 

(iv) For Rs. 0.11 Crore with respect to FY 2012-13 ( Previous Year Rs. NIL) against disallowances under Income Tax Act,1961 against which the department has filed appeal before The High Court, 

(v} For Rs. 0.67 Crore with respect to FY 2013-14 ( Previous Year Rs. 14.16 Crore } against disallowances under Income Tax Act,1961 against which department has filed appeal before The High Court. 

(vi} For Rs. 0.92 Crore with respect to FY 2014-15 ( Previous Year Rs. 13.81 Crore) against disallowances under Income Tax Act,1961 against wh�ch department has filed appeal before The High Court. 

(vii) For Rs 1.44 Crore with respect to FY 2015-16 ( Previous Year Rs. 20.54 Crore) against disallowances under Income Tax Act,1961 against which department has filed appeal before The High Court. 

{viii) For Rs. 48.58 Crore with respect to FY 2016-17 ( Previous Year Rs. 48.66 Crore) against disallowances under Income Tax Act,1961 against which department has filed appeal before The High Court. 

{ix) For Rs. Nil with respect to FY 2017-18 (Previous Year Rs. 9.65 Crore) against disallowances under Income Tax Act,1961 against which appeal is pending before ITAT. 
(x) For Rs. 0.59 Crore with respect to FY 2017-18 (Previous Year Rs. 1.30 Crore) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT(Appeal). 

(xi) For Rs. Nil with respect to FY 2018-19 (Previous Year Rs. 64.15 Crore ) against disallowances under Income Tax Act,1961 against which appeal is pending before ITAT, 

{xii) For Rs. Nil with respect to FY 2019-20 (Previous Year Rs. 28.04 Crore) against disallowances under Income Tax Act,1961 against which appeal is pending before ITAT. 

(xiii) For Rs. Nil with respect to FY 2020-21 (Previous Year Rs. 0.58 Crore) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT ( Appeal ). 
(xiv) For Rs. 0.23 Crore with respect to FY 2021-22 (Previous Year Rs. 0.23 Crore ) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT ( Appeal ). 

(xv) For Rs, 0.02 crore with respect to FY 2021-22 (Previous Year Rs. NIL ) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT ( Appeal ). 

(xvi) In respect of financial years 2013-14, 2014-15 and 2015-16, the Company has received favourable orders from ITAT on certain matters having demand of Rs. 45.20 Crore. The department has filed an appeal before the High Court against the 

above orders of ITAT. The Company has already recorded provision for these disputed liabilities in its financials on a conservative basis. 

(bJ(i)Demand pending u/s 73 of CGST Act, 2017 for Rs. 0.40 Crore (Previous year Rs. NIL) (excluding Interest as per section 50 of the CGST Act, 2017 and Penalty of Rs. 0.04 Crore) with respect to FY 2017-18 to FY 2019-20. Appeal has been filed on 

28th March 2024 for the respective FY(s) before the Commissioner (Appeals) Jaipur after payment of total tax as a pre-deposit of Rs. 0.04 Crore (Previous Year NJL) required for the purpose of filing an appeal under GST law. It is to be noted amount 

disputed in the order is appealable before the Appellate Authority and likely to be reversed with supporting documents, 

(ii) Demand pending u/s 73 of CGST Act, 2017 for Rs.0,08 Crore (Previous year Rs. 0.08 Crore) (including Interest & Penalty) with respect to FY 2018-19 against which appeal has been filed before Commissioner (Appeals) Raipur. The Company has 

paid tax as a pre-deposit of Rs. 0.00 Crore {Previous Year Rs. 0.00 Crore) required for the purpose of filing an appeal under GST law. Being aggrieved by the order of Adjudicating Authority, the Company has filed rectification application under 

section 161 of the CGST Act before the Adjudicating Authority. The appeal is pending before the Appellate Authority for disposal. 
(iii) The Company has filed an appeal before the Commissioner (Appeals-11) under section BS of the Finance Act, 1994(32 of 1994), against the order in original no, 08/VS/JC/CGST/DSC/2022-23 dated 15.11.2022 passed by Joint Commissioner, CGST, 

Delhi South Commissionerate, Bhikaji Cama Place, New Oelhi-110066. The disputed amount w.r.t. penalty u/s 78 is Rs. 0.51 Crore (Previous Year Rs. 0.51 Crore) and penalty u/s 77 is Rs. 0.00 Crore (Previous Year Rs. 0.00 Crore}. The Company paid a 

pre-deposit amount of Rs. 0,04 Crore to comply with Section 35F of the Central Excise Act, 1944, for the purpose of filing the appeal. The appeal has been decided in favour of company with Nil Demand vide order no 01/2023-24 dated 11th April 

2023 of Commissioner (Appeals-II). However, the tax department has contested against the order passed by Commissioner (Appeals-II) before CESTAT. 

{iv) Demand pending u/s 73 of CGST Act, 2017 for Rs. 0.46 Crore (Previous year Rs. NIL} (excluding Interest as per section SO of the CGST Act, 2017 and Penalty of Rs. 0.05 Crore) with respect to FY 2018-19. Appeal has been filed on 10th May 2024 

before the Commissioner (Appeals) Jaipur after payment of tax as a pre-deposit of Rs. 0.05 Crore (Previous Year NIL) required for the purpose of filing an appeal under GST law. It is to be noted amount disputed in the order is appealable before the 

Appellate Authority and likely to be reversed with supporting documents. 

{c) Capital commitments for acquisition of property, plant and equipment at various branches as at the year end (net of capital advances paid) Rs. 9.24 Crore (Previous Year Rs. 23.44 Crore). 

(d) Corporate guarantees provided to Unique Identification Authority of India for Aadhaar verification of loan applications for Rs. 0.25 Crore (Previous Year Rs. 0.25 Crore). 

{e) Bank guarantees provided against court case for Rs. 0.05 Crore (Previous Year Rs. 0,05 Crore). 

{f) Corporate guarantees provided to NABARD for loan taken by lndiabulls Commercial Credit Limited for Rs. 200.64 Crore {Previous Year Rs. 381.07 Crore) 
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(34) Segment Reporting: 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

The Company is mainly engaged in the housing finance and mortgage-backed lending business, and all other activities revolve around this main business of the Company. Further, all activities are conducted within India and as such there is no 
separate reportable segment, as per the Ind AS 108 - 00perating Segments" specified under Section 133 of the Act. 

(35) Disclosures in respect of Related Parties
(a) Detail of related party 
Nature of relationship 

Subsidiary Companies 

Key Management Personnel 

Related party 

lndiabulls Commercial Credit Limited 
lndiabulls Insurance Advisors Limited 
lndiabulls Capital Services Limited 
lndiabulls Collection Agency Limited 
lbulls Sales Limited 
lndiabulls Advisory Services limited 
lndiabulls Asset Holding Company limited 
lndiabulls Asset Management Company limitedtJhM�yi, i□B 
lndiabulls Trustee Company Limited1111 M.ay 2• 2023 

lndiabulls Holdings LimitedDchmc\ w.e f, Scplen,l>er 21, 2023 

lndiabulls Investment Management limited 
(formerly known as lndiabulls Venture Capital Management Company Limited; 
lndiabulls Asset Management (Mauritius)oefunct w.e.t July 18• 2022 

(Subsidiary of lndiabulls Commercial Credit Limited) 
Nilgiri lnvestmart Services Limited 
(formerly known as Nilgiri Financial Consultants Limited) 
{Subsidiary of lndiabulls Insurance Advisors limited) 
Pragati Employee Welfare Trust 
(Formerly known as lndiabulls Housing Finance limited- Employee Welfare Trust) 

Mr. Subhash Sheoratan Mundra, Non Executive Chairman, Independent Director 
Mr. Gagan Banga, Vice Chairman/ Managing Director & CEO 
Mr. Ashwini Omprakash Kumar, Non -Executive Non-independent Directorfroni December 31• 2022 Ml Mmh 31• 2023 

Mr. Ajit Kumar Mittal, Non -Executive Non-independent DirectorfromApril l6.20U tiu Mav22.2023, Executive Director1'UApnll&, 20l2 

Mr. Sachin Chaudhary, Executive Director 
Justice Gyan Sudha Misra, Independent Director1'115"'P1ffilberlB. 2023 

Mr. Achutan Siddharth, Independent Director 
Mr. Dinabandhu Mahapatra, Independent Director 
Mr. Satish Chand Mathur, Independent Director 
Mr. Bish nu Charan Patnaik, Non - Executive Directort,u Afl11129• 2013 

Mr. Raj iv Gupta, Non - Executive Director flom July 28• 2023 

Mrs. Shefali Shah, Independent Director1'om tfovember 14• 2023 

Mr. Mukesh Garg, Chief Financial Officer 
Mr. Amit Jain, Company Secretary 
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(b) Significant transactions with related parties· 
Nature of Transactions 

Finance 

Secured Loans given 
(Maximum balance outstanding during the year)* 
-Subsidiary Companies 
Total 

Unsecured Loans given 
(Maximum balance outstanding during the year)* 
-Subsidiary Companies 
Total 
Unsecured Loans Taken 
(Maximum balance outstanding during the year)* 
-Subsidiary Companies 
Total 
Other receipts and payments 

Issue of Equity Shares Under ESOP Schemes(Based on the E>1ercise price) 
-Key Management Personnel 
Total 
Issue of Equity Shares by way of Rights Issue {Based on the called up price) 
-Subsidiary Companies 
-Key Management Personnel 
Total 

Sale of Investment to: 
-Subsidiary Companies 
Total 
Purchase of Bonds/ Debentures from: 
-Subsidiary Companies 
Total 
Payment received for Subscription of Bonds from: 
-Subsidiary Companies 
Total 
Payment received on Redemption of Bonds from: 
-Subsidiary Companies 
Total 
Repayment of Bonds/ Debentures at the time of maturity to: 
-Subsidiary Companies 
Total 
Investment in equity Shares 
-Subsidiary Companies 
Total 
Assignment of Loans from 
•Subsidiary Companies 
Total 
Income from Service Fee 
-Subsidiary Companies 
Total 
Income from Support Services 
-Subsidiary Companies 
Total 
Interest expenses on loans taken 
-Subsidiary Companies 
Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. m Crore, except for share data unless stated otherwise} 

I Year ended March 31, 2024 I Year ended March 31, 2023 
I Amount I Amount 

I 2,360.00 I 3,240.00 
I 2,360.00 I 3,240.00 

I 6730 I 67.30 
I 67.30 I 67.30 

23653 I 105.85 
236.53 I 105.85 

59.19 I 
59.19 I 

21.00 I 
10.13 I 
31.13 I 

I 69.40 
I 69.40 

44.00 I 
44.oo I 

I I 14.00 
I I 14.00 

210.00 T 
210.00 I 

72.00 
12.00 I 

I 150 I 
1.50 T 

I 1,267.84 I 2,388.30 
I 1,267.84 I 2,388.30 

0.02 I 0.02 
0.02 I 0.02 

0.16T 0 11 
0.16 I 0.11 

11.1s I 0.09 
11.1s I 0.09 
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Nature of Transactions 

Purchase of Assets Held for Sales 
-Subsidiary Companies 
Total 
Purchase of Alternate Investment Fund (AIF) 
-Subsidiary Companies 
Total 
Expenses on Service Fee 
-Subsidiary Companies 
Total 
Interest Income on loan 
-Subsidiary Companies 
Total 
Interest Income on Bonds 
-Subsidiary Companies 
Total 
Interest Expense on Bonds 
-Subsidiary Companies 
Total 
Dividend Income 

-Subsidiary Companies 
Total 
Payment of Dividend 
-Subsidiary Companies 
-Key Management Personnel 
Total 
Other receipts and payments 

Salary/ Remuneration(Consolidated) 
AKey Management Personnel 
Total 
Salary/ Remuneration(Short-term employee benefits) 
-Key Management Personnel 
Total 
Salary/ Remuneration(ShareAbased payments) 
-Key Management Personnel 
Total 
Salary/ Remuneration(Post-employment benefits) 
-Key Management Personnel 
Total 
Salary/ Remuneration(Others) 
•Key Management Personnel 
Total 
* Represents Maximum balance of loan outstandmg durmg the year 

(c) Outstanding balance· 
Nature of Transactions 

Secured Loans given: 
-Subsidiary Companies 
Total 
Unsecured Loans given: 
-Subsidiary Companies 
Total 
Unsecured Loans Taken: 
-Subsidiary Companies 
Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Year ended March 31, 2024 I Year ended March 31, 2023 
Amount I Amount 

627.06 
627.06 I 

191.00 I 
191.00 

o.04 I 0.05 
o.04 I 0.05 

129.48 229,69 
129.48 229.69 

152.57 137.86 
I 152.57 137.86 

I 9.29 9.95 
9.29 9.95 

I 153.64 204.43 
I 153.64 204.43 

1.43 
0.59 
2.02 

40.28 32.50 
I 40.28 32.50 

I 33.65 27.67 
33.65 27.67 

o.99 I (0.61) 
0.99 I (0.61) 

0.87 0.77 
o.87 I 0.77 

4.77 I 4.67 
4.77 4.67 

I As at March 31, 2024 I As at March 31, 2023 
I Amount I Amount 

I 1.330.00 I 995.00 
I 1,330.00 I 995.00 

I I 67.30 
I I 67.30 

I 123.25 I 
I 123.25 I 
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Nature of Transactions 

Investment in Bonds of: 
-Subsidiary Companies 
Total 

Investment in Shares of: 
-Subsidiary Companies 

Total 

Outstanding Balance of Borrowings In Bonds held by(at fair value): 
-Subsidiary Companies 

Total 

Corporate counter guarantees given to third parties for: 
-Subsidiary Companies 
Total 

Assignment (Payable)/ Receivable (Net) 
-Subsidiary Companies 

Total 

(d) Statement of Partywise transactions during the Year· 

Particulars 

Secured Loans Given* 

Subsidiaries 
-lndiabulls Commercial Credit Limited 
Total 

Unsecured Loans Given* 

Subsidiaries 
-Pragati Employee Welfare Trust 

Total 

Unsecured Loans Taken* 
Subsidiaries 

-lndiabulls Advisory Services Limited 
-lndiabulls Asset Management Company Limited 
-lndiabulls Collection Agency Limited 
-Nilgiri lnvestmart Services Limited 
-lbulls Sales limited 

-lndiabulls Investment Management limited 
Total 
Issue of Equity Shares Under ESOP Schemes(Based on the Exercise price) 
-Key Managerial Personnel 
-Gagan Banga 

-Sachin Chaudhary 
-Mukesh Kumar Garg 
-Amit Jain 

Total 
Issue of Equity Shares by way of Rights Issue (Based on the called up price) 
Subsidiaries 

-Pragati Employee Welfare Trust 
-Key Managerial Personnel 
-Gagan Banga 
Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise} 

I As at March 31, 2024 As at March 31, 2023 

I Amount Amount 

I 1,516.78 1,629.46 

I 1,516.78 1,629.46 

3,762.58 3,863.23 

I 3,762.58 3,863.23 

- 129.87 

129.87 

200.64 381.07 

200.64 381.07 

(2.02)1 28.12 

(2.02)1 28.12 

For the Year ended March For the Year ended March 

31, 2024 31, 2023 

I Amount Amount 

2,360.001 3,240.00 

2,360.00) 3,240.00 

67.30 67.30 

67.30 67.30 

7.90 7.90 

30.00 23.00 

42.58 42.30 

23.14 23.05 

9.66 9.60 

123.25 

236.53 105.85 

38.53 

11.76 

8.37 

0.53 

59.19 

21.00 

10.13 
31.13 
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Particulars 

Sale of Investment to: 
Subsidiaries 

- lndiabulls Asset Management Company Limited 

Total 

Purchase of Bonds/ Debentures from: 

Subsidiaries 
-lndiabulls Investment Management Ltd 

Total 

Payment received for Subscription of Bonds from: 
Subsidiaries 
- fndiabulls Asset Management Company Limited 
Total 

Payment received on Redemption of Bonds from: 

Subsidiaries 

-lndfabulls Commercial Credit Limited 

Total 

Repayment of Bonds/ Debentures at the time of maturity to: 

Subsidiaries 
-lndia�ulls Commercial Credit Limited 

-India bulls Investment Management Limited 
Total 

Investment In equity Shares 

�Subsidiary Companies 
-lndiabulls Asset Management Company Umited 

Total 

Assignment of Loans from 
Subsidiaries 

-lndtabulls Commercial Credit Limited 

Total 

Income from Service Fee 

Subsidiaries 
-Jndfabulls Commercial Credit limited 

Total 

Income from Support Services 

Subsidiaries 
-Jbulls Sales Ltd. 

-lndiabulls Advisory Services Ltd 
-lndiabulls Capital Services Ltd. 

-lndiabutls Collection Agency Ltd 

-tndiabulls Insurance Advisors Ltd. 
-lndiabulls Investment Management Llmlted 

-Nilgiri lnvestmart Services Limited 

-lndiabulls Commercial Credit Limited 

Total 

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

For the Year ended March For the Year ended March 

31, 2024 31, 2023 

Amount Amount 

69.40 

69.40 

44.00 

44.00 

14.00 

14.00 

210.00 

210.00 

50.00 

22.00 

72.00 

1.50 

1.50 

1,267.84 2,388.30 

1,267.84 2,388.30 

I 
0.02 0.02 

I 0.02 0.02 

0.Dl 0.Dl 

0.Dl 0.01 

O.Ql o.oi

0.01 o.oi

0.Gl 0.01 

0.01 0.00 

0.Dl 0.Dl 

0.09 0.05 

0.16 0.11 

\ng 

� 

� 
-� 
0*

F462



Particulars 

Interest expenses on loans taken 

Subsidiaries 
-lndiabulls Advisory Services Limited 

-lndiabulls Asset Management Company Limited 

-lndiabulls Collection Agency Limited 

-Nilgiri lnvestmart Services Limited 

- lbulls Sales Limited 

-lndiabulls Investment Management limited 

Total 

Expenses on Service Fee 

Subsidiaries 
-lndiabulls Commercial Credit Limited 

Total 
Purchase of Assets Held for Sales 

-Subsidiary Companies 

-lndiabulls Commercial Credit Limited 

Total 
Purchase of Alternate Investment Fund (Alf} 

-Subsidiary Companies 

- lndiabulls Commercial Credit Limited 

Total 
Interest Income on Loan 

Subsidiaries 

-lndiabulls Commercial Credit Limited 

-Pragati Employee Welfare Trust 

Total 
Interest Income on Bonds 

Subsidiaries 

-lndiabulls Commercial Credit Limited 

Total 
Interest Expense on Bonds 

Subsidiaries 

-lndiabulls Commercial Credit Limited 

-lndiabulls Asset Management Company limited 

-lndiabulls Investment Management Limited 

Total 

Dividend Income 

Subsidiaries 

-lndiabulls Commercial Credit Limited 

Total 

Payment of Dividend 

Subsidiaries 

-Pragati Employee Welfare Trust 

-Key Managerial Personnel 

-Gagan Banga 

-Sachin Chaudhary 

-Mukesh Kumar Garg 

-AmitJain 

Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

For the Year ended March For the Year ended March 

31, 2024 31, 2023 
I Amount Amount 

0.71 O.Ql 

0.13 0.02 
4.07 0.03 
2.20 0.02 
0.92 0.01 
3.72 

11.75 0.09 

0.04 0.05 
0.04 0.05 

627.06 
627.06 

191.00 
191.00 

126.76 222.92 
2.72 6.77 

129.48 229.69 

152.57 137.86 
152.57 137.86 

4.41 4.44 
5.51 

4.88 
9.29 9.95 

153.64 204.43 
153.64 204.43 

1.43 

0.49 
O.o7 

0.03 
0.00 
2.02 

\ng f::0 
<S>� 

� 

,..__ 

*
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Particulars 

Salary/ Remuneration(Short-term employee benefits} 

Remuneration 

- Gagan Banga 

-Ajit Kumar Mittal 

-Ashwini Omprakash Kumar 

-Sachin Chaudhary 

-Mukesh Kumar Garg 

-Amit Jain 

Total 

Salary/ Remuneration(Share-based payments) 

-Gagan Banga 

-Ajit Kumar Mittal 

-Ashwini Omprakash Kumar 

-Sachin Chaudhary 

-Mukesh Kumar Garg 

-Amit Jain 

Total 

Salary/ Remuneration(Post-employment benefits} 

-Gagan Banga 

-Ashwini Omprakash Kumar 

-Sachin Chaudhary 

-Mukesh Kumar Garg 

-Amit Jain 

Total 

Salary/ Remuneration(Others) 

-Justice Gyan Sud ha Misra 

-Subhash Sheoratan Mundra 

-Satish Chand Mathur 

-Achutan Siddharth 

-Dlnabandhu Mahapatra 

-Bish nu Charan Patnaik 

-Rajiv Gupta 

-Shefali Shah 

Total 

* Represents Maximum balance of loan outstanding dunng the year 

(e) Breakuo of outstandine Balances 

Particulars 

Secured Loan given 

Subsidiaries 

-lndiabulls Commercial Credit limited 

Unsecured Loan given 

Subsidiaries 

-Pragati Employee welfare Trust 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise} 

For the Year ended March For the Year ended March 

31, 2024 31, 2023 

Amount Amount 

16.20 10.51 

3.59 

8.96 6.61 

7.40 6.18 

1.09 0.78 

33.65 27.67 

(0.18) 1.15 

(0.40) (0.15) 

(3.66) 

0.80 1.17 

0.68 0.75 

0.09 0.13 

0.99 (0.61) 

0.09 0.08 

0.08 

0.55 0.45 

0.08 0.08 

0.15 0.08 

0.87 0.77 

0.05 0.60 

2.12 2.10 

0.37 0.35 

1.12 0.85 

0.72 0.70 

0.01 0.07 

0.06 

0,32 

4.77 4.67 

Asat As at 

March 31, 2024 March 31, 2023 

Amount Amount 

1,330.00 995.00 

67.30 
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Particulars 

Unsecured Loan Taken 

Subsidiaries 

- lndiabulls Investment Management limited 

Investment in Bonds of: 

Subsidiaries 

-lndiabulls Commercial Credit Limited 

Investment in Shares of: 

Subsidiaries 

- lndiabulls Insurance Advisors Limited 

- lndiabulls Capital Services Limited 
- lndiabulls Commercial Credit Limited 

- lndiabulls Advisory Services Limited 

-lndiabulls Asset Holding Company Limited 

-lndiabulls Collection Agency Limited 

-lbulls Sales limited 

- lndiabulls Asset Management Company limited 

-lndiabulls Trustee Company Limited 

-lndiabulls Holdings limited 

- lndiabulls Investment Management limited 

Outstanding Balance of Borrowings in Bonds held by(at fair value): 

Subsidiaries 
-lndiabulls Commercial Credit Limited 

- lndiabulls Asset Management Company limited 

Assignment Receivable/ (Payable) 

Subsidiaries 

� lndiabulls Commercial Credit limited 

Corporate counter guarantees given to third parties for the Company 

- lndiabulls Commercial Credit Limited 

Related Party relat1onsh1ps as given above are as 1dent1f1ed by the Company 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at As at 

March 31, 2024 March 31, 2023 

Amount Amount 

123.25 

1,516.78 1,629.46 

0.05 0.05 

5.00 5.00 

3,667.83 3,667.83 

2.55 2.55 

0.05 0.05 

10.05 10.05 

0.05 0.05 

100.00 
a.so 

0.15 

77.00 77.00 

50.00 

79.87 

(2.02) 28.12 

200.64 381.07 

(1} Disclosure related to Fair value of Corporate Guarantee given to Subsidiary as per IND As 109 "Financial Instruments" 

Particulars March 31, 2024 March 31, 2023 

Fair Value Income on Corporate Guarantee Amount Amount 
Subsidiaries 

- lndiabulls Commercial Credit Limited 10.08 10.87 
Total 10.08 10.87 

Investment in 

Subsidiaries 

-lndiabulls Commercial Credit Limited 

Total 

Outstanding Balance of Unamortised Corporate Guarantee Income 
- lndiabulls Commercial Credit Limited 5.13 15.21 

Total 5.13 15.21 
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(36) Remittances during the year in foreign currency on account of dividends: 

Remittance during the Financial Year 2023•24: 

Pertains to Financial Year 

Remittance during the Financial Year 2022·23: Nil 

(37) Earnings Per Equity Share 

2022-23 

Earnings Per Equity Share (EPS) as per Indian Accounting Standard {lndAS)·33 "Earnings Per Share",: 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Interim/Final No of Shareholders 
Final Dividend for FY 2022·23 1 

Total 

No. of Shares Amount 
542,505 0.07 

542,505 0.07 

The basic earnings per share is computed by dividing the net profit attributable to Equity Shareholders for the year by the weighted average number of Equity Shares outstanding during the year. Diluted earnings per share are computed using the 

weighted average number of Equity Shares and also the weighted average number of Equity Shares that could have been issued on the conversion of all dilutive potential Equity Shares. The dilutive potential Equity Shares are adjusted for the 

proceeds receivable, had the shares been actually issued at fair value. 

Dilutive potential Equity Shares are deemed converted as of the beginning of the year, unless they have been issued at a later date. The number of Equity Shares and potential diluted Equity Shares are adjusted for potential dilutive effect of 

Emp!oyee Stock Option Plan as appropriate. 

Particulars Year ended March 31, 2024 Year ended March 31, 2023 
Profit available for Equity Shareholders {Amount) 989.82 819.17 
Weighted average number of Shares used in computing Basic Earnings per Equity Share (Nos.) 526,313,185 506,734,734 
Add: Potential number of Equity share that could arise on exercise of Employee Stock Options (Nos.; 5,365,290 2,503,078 

Weighted average number of shares used in computing Diluted Earnings per Equity Share (Nos.) 531,678,475 509,237,812 
Face Value of Equity Shares -(Rs.) 2.00 2.00 

Basic Earnings Per Equity Share - {Rs.)* 18.81 16.17 

Diluted Earnings Per Equity Share -(Rs.)* 18.62 16.09 

• Basic Earnings per Share and Dtluted Earnings Per Equity Share for the year ended March 31, 2023 are restated to take effect of the bonus element due to the rrght issue of partly paid up Equity Shares in the current financial year 

(38) In respect of amounts as mentioned under Section 124 of the Companies Act, 2013, there were no dues required to be credited to the Investor Education and Protection Fund as on March 31, 2024. (Previous Year Rs. Nil). 

(39) {1) Disclosures as required in terms of Master Direction-Non-Banking Financial Company-Housing Finance Company (Reserve Bank) Directions, 2021, RBl/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 & Master 

Direction - Reserve Bank of India (Non-Banking Financial Company-Scale Based Regulation) Directions, 2023. 

(i) Disclosure for Capital to Risk Assets Ratio (CRAR) • 

CRAR 
Asat Asat 

March 31, 2024 March 31, 2023 
Items 

i) CRAR(%) 22.73% 23.01% 

ii) CRAR - Tier I capital(%) 21.80% 18.39% 

iii) CRAR - Tier II Capital (%) 0.93% 4.62% 

iv) Amount of subordinated debt raised as Tier- II Capital 3,756.47 3,966.28 

v) Amount raised by issue of Perpetual Debt Instruments 100.00 100.00 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

(ii} Exposure to Real Estate Sector·-

Category 

Direct exposure 

(i) Residential Mortgages -

Lending fully secured by 

mortgages on residential 

property that is or will be 

a) occupied by the borrower or 

that is rented. lndividual 

housing loans up to Rs.15 

lakh Rs. 895.55 

crore(Previous Year 

Rs.1,138.44 crore) 

(ii) Commercial Real Estate -

Lending secured by 

mortgages on commercial 

real estates 

(iii) Investments in Mortgage 

a. Residential 

b. Commercial Real Estate. 

Indirect Exposure 

b) 
Fund based and non-fund based exposures on National 

Housing Bank (NHS) and Housing Finance Companies 

(HFCs). 

Note. The above computation 1s based on management s estimates, assumptions and adJustments / Borrower s confirmation which have been rehed upon by the auditor: 

(iii) Exposure to Capital Market 

Particulars 

(i) direct investment in equity shares, convertible bonds, convertible debentures and units of equity oriented mutual funds the corpus of which is not exclusively invested in 

corporate debt; 

(ii) advances against shares/ bonds/ debentures or other securities or on clean basis to individuals for investment in shares (including IPOs / ESOPs), convertible bonds, 

convertible debentures, and units of equity�oriented mutual funds; 

(iii) advances for any other purposes where shares or convertible bonds or convertible debentures or units of equity oriented mutual funds are taken as primary security; 

(iv) advances for any other purposes to the extent secured by the collateral security of shares or convertible bonds or convertible debentures or units of equity oriented mutual 

funds i.e. where the primary security other than shares/ convertible bonds/ convertible debentures/ units of equity oriented mutual funds 'does not fully cover the advancesi 

(v} secured and unsecured advances to stockbrokers and guarantees issued on behalf of stockbrokers and market makers; 

(vi) loans sanctioned to corporates against the security of shares/ bonds /debentures or other securities or on clean basis for meeting promoter's contribution to the equity of 

new companies in anticipation of raising resources; 

(vii) bridge loans to companies against expected equity flows/ issues; 

(viii) Underwriting commitments taken up by the NBFCs in respect of primary issue of shares or convertible bonds or convertible debentures or units of equity oriented mutual 

funds 

(ix) Financing to stockbrokers for margin trading 

As at March 31, 2024 

10,071.22 

As at 

March 31, 2024 

14,505.58 

1,424.22 

As at March 31, 2024 

As at March 31, 2023 

20,356.74 

As at 

March 31, 2023 

17,376.57 

692.08 

As at March 31, 2023 

F467



lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Particulars 

(x) All exposures to Alternative Investment Funds: 

(i) Category I 

(ii) Category II 

(iii) Category Ill 

Total Exoosure to Caoital Market 
Note: In computing the above mformat1on certain estimates, assumptions and adJustments have been made by the Management which have been relied upon by the auditors 

(iv) Asset Liability Management 

Maturity Pattern of Assets and liabilities as at March 31 2024*·� 

1 to7 Days 8 to 14 Days 

Liabilities 

Deposits 

Borrowings** 60.23 56.41 

Foreign Currency Liabilities 

Assets 

Advances 432.03 23.38 

Investments••• 141.36 617.04 

Foreign Currency Assets 

Maturity Pattern of Assets and Liabilities as at March 31 2024*·-

Over 2 month & up to 3 Over 3 months & up to 6 

months months 

Liabilities 

Deposits 

Borrowings•• 796.32 3,124.36 

Foreign Currency Liabilities 31.85 

Assets 

Advances 413.48 2,151.87 

Investments•*• 868.04 2,016.70 

Foreign Currency Assets 3.78 1.25 

Maturity Pattern of Assets and Liabilities as at March 31 2024*· .. 

Over 3 Years & up to 5 Years Over 5 Years 

Liabilities 

Deposits 

Borrowings•• 17,199.75 1,928.55 

Foreign Currency Liabilities 

Assets 

Advances 12,479.13 10,454.57 

Investments••• 1,880.76 4,357.71 

Foreign Currency Assets 

*In add1t1on to the investments shown 1n the table above, the Company also had cash, cash equivalents and bank balances of Rs.1,629.31 Crores as at March 31, 2024 

•• Net of lease liability recognized under lnd AS 116 in respect of leases (other than short-term leases) aggregating to Rs. 182.87 crores 

As at March 31, 2024 

356.74 

356.74 

15 days to 30/31 days 

183.90 

3,109.22 

186.95 

Over 6 months & up to 1 year 

3,234.81 

4,329.34 

726.79 

0.02 

Grand Total 

43,987.13 

198.04 

51,008.16 

13,710.02 

49.20 

As at March 31, 2023 

3,294.09 

3,294.09 

Over 1 month & up to 2 months 

314.40 

1,521.41 

124.04 

Over 1 year & up to 3 Years 

17,088.40 

166.19 

16,093.73 

2,790.63 

44.15 

*** Investments includes Assets held for sale amounting to Rs. 873.37 crores, Fixed deposit with bank amounting to Rs. 2,326.42 and Interest Accrued on Deposit accounts/ Margin Money amounting to Rs. 829.01 as at March 31, 2024 

Note: In computing the above information certain estimates, assumptions and adjustments have been made by the Management for its regulatory submission which have been relied upon by the auditors 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Maturity Pattern of Assets and liabilities as at March 31 2023*·-

1 to 7 Days 8 to 14 Days 

Liabilities 

Borrowing from banks** 1.30 1.65 

Market borrowings 38.71 0.79 
Foreign Currency Liabilities 

Assets 

Advances 531.38 217.09 
Investments*** 219.70 582.50 

Foreign Currency Assets 

Maturity Pattern of Assets and Liabilities as at March 31 2023*·-

Over 2 month & up to 3 Over 3 months & up to 6 

months months 

Liabilities 

Borrowing from banks** 835.78 2,850.39 
Market borrowings 481.97 2,280.38 

Foreign Currency Liabilities 269.16 
Assets 

Advances 1,138.05 3,526.94 

Investments*** 114.70 1,307.89 

Foreign Currency Assets 65.70 68.87 

Maturity Pattern of Assets and Liabilities as at March 31, 2023*·· 

Over 3 Years & up to 5 Years Over 5 Years 

Liabilities 

Borrowing from banks** 4,587.68 1,130.07 
Market borrowings 12,239.08 3,388.09 

Foreign Currency liabilities 165.32 
Assets 

Advances 14,887.10 8,543.60 
Investments*** 1,445.20 3,927.71 

Foreign Currency Assets 
. .  

*In add1t1on to the investments shown m the table above, the Company also had cash, cash equivalents and bank balances of Rs. 1,590.97 Crores as at March 31, 2023 

** Net of lease liability recognized under Ind AS 116 in respect of leases (other than short-term leases) aggregating to Rs. 297 .8 crores 
*** Investments includes Assets held for sale amounting to Rs. 700.08 crores and Fixed deposit with bank amounting to Rs. 2,648.56 as at March 31, 2023 

15 days to 30/31 days 

115.91 

280.53 

1,041.25 

221.56 

Over 6 months & up to 1 year 

1,410.83 

2,500.81 

3,491.30 

638.82 

0.34 

Grand Total 

19,171.14 
28,844.26 

590.40 

52,796.06 

13,261.64 
166.32 

Note: In computing the above information certain estimates, assumptions and adjustments have been made by the Management for its regulatory submission which have been relied upon by the auditors 

(2) Capital to Risk Assets Ratio (CRAR)(Proforma) as per lndAs {considering Nil risk weightage on Mutual fund investments)·-
CRAR As at March 31, 2024 As at March 31, 2023 

Items 

i) Adjusted CRAR-(Total)- 22.74% 23.04% 

ii) Adjusted CRAR - Tier I capital(%) - 21.80% 18.42% 

iii) Adjusted CRAR - Tier II Capital (%) - 0.94% 4.62% 
Note: In computing the above mformat1on certain estimates, assumptions and adjustments have been made by the Management far its regulatory subm1ss1on which have been relied upon by the auditors 

Over 1 month & up to 2 months 

135.92 

1,287.80 

1,300.73 

210.54 

Over 1 year & up to 3 Years 

8,101.61 

6,346.10 

155.92 

18,118.62 

4,593.02 

31.41 
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Notes to Standalone Financial Statements for the year ended March 31, 2024 

(AH amount in Rs. in Crore, except for share data unless stated otherwise) 

(3) Additional Disclosures as required in terms of Master Direction-Non-Banking Financial Company-Housing Finance Company (Reserve Bank) Directions, 2021, RBl/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 & 

Master Direction -Reserve Bank of India (Non-Banking Financial Company-Scale Based Regulation) Directions, 2023 are as follows:-

'{i) Break up of 'Provisions and Contingencies' 

Year Ended Year Ended March 

Particulars March 2024 2023 

1. Provisions for depreciation on Investment 52.62 

2. Provision made towards Income tax 304.25 286.64 

3. Provision towards NPA(including Counter Cyclical provisions) 567.37 724.98 

4. Provision for Standard Assets 530.11 177.14 

5. Other Provision and Contingencies:- 11.71 (50.19) 

i) Gratuity Expense 10.61 9.64 

ii) Compensated absences Expense 1.10 1.09 

iii) Superannuation Expense (60.92) 

(ii) Break up of Loan & Advances and Provisions thereon 

Particulars Housing loans Non Housing Loans 

Standard Assets March 31, 2024 March 31, 2023 March 31, 2024 March 31, 2023 

a) Total Outstanding Amount 16,913.88 26,598.16 27,536.44 20,388.08 

b) Provisions made as per applicable accounting framework 167.43 254.47 326.70 221.13 

c) Provision made NHB Norms 108.23 221.88 276.13 198.69 

Sub-Standard Assets 

a} Total Outstanding Amount 944.55 579.23 326.03 293,08 

b) Provisions made as per applicable accounting framework 362.25 189.22 124.87 94.84 

c) Provision made NHB Norms 141.68 145.41 48.90 72.67 

Doubtful Assets -Category-I 

a) Total Outstanding Amount 114.85 362.51 77.10 428.52 

b) Provisions made as per applicable accounting framework 44.03 118.21 30.05 139.42 

c) Provision made NHB Norms 28.71 90.79 19.87 107.01 

Doubtful A5Sets -Category-II 
a) Total Outstanding Amount 37.73 35.44 18.11 15.06 

b) Provisions made as per applicable accounting framework 20.13 17.08 9.69 6.95 

c) Provision made NHB Norms 15.09 14.40 7.28 5.81 

Doubtful Assets -Category-Ill 

a) Total Outstanding Amount 32.22 0,87 1.62 1.78 

b) Provisions made as per applicable accounting framework 32.22 0.87 1.62 1.78 

c) Provision made NHB Norms 32.22 0.87 1.62 1.78 

Loss Assets 

a) Total Outstanding Amount 

b) Provisions made as per applicable accounting framework 

c) Provision made NHB Norms 

TOTAL 
a) Total Outstanding Amount 18,043.23 27,576.21 27,959.30 21,126.52 

b) Provisions made as per applicable accounting framework 626.06 579.85 492.93 464.12 

c) Provision made NHB Norms 325.93 473.35 353.80 385,96 

(iii) Concentration of Public Deposits 

Particulars March 31, 2024 March 31, 2023 

Total Deposits of twenty largest depositors NA NA 

Percentage of Deposits of twenty largest depositors to Total Deposits of the HFC NA NA 

(iv) Concentration of Loans & Advances* 

Particulars 

Total exposure to twenty largest borrowers/customers 11,936.07 

Percentage of Loans & Advances to twenty largest borrowers to Total Advances of the HFC 25.78% 

•Does not consider credit substitutes 
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(v) Concentration of all Exoosure (includine: off-balance sheet exoosure)* 

Particulars 

Total Exposure to twenty largest borrowers / customers 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

March 31, 2024 March 31, 2023 

10,427.33 11,936.07 
Percentage of Exposures to twenty largest borrowers / customers to Total Exposure of the HFC on borrowers / 

customers 23.06% 25.78% 
*Does not consider credit substitutes 

(vi) Concentration of NPAs 

Particulars March 31, 2024 March 31, 2023 

Total Exposure to top ten NPA accounts 889.74 824.87 

(vii) Sector-wise NPAs 

SJ.No Sector Percentage of NPAs to Total 

Advances in that sector as 

on March 31 2024 
A. Housing Loans: 

1 Individuals 3.29% 
2 Builders/Project Loans 8.73% 

3 Corporates 0.01% 
4 Others 0.00% 

B. Non-Housing Loans: 

1 Individuals 5.98% 
2 Builders/Project Loans 1.11% 
3 Corporates 1.31% 
4 Others 0.00% 

Note: In computing the above information certain estimates, assumptions and adjustments have been made by the Management which have been relied upon by the auditors. 

(viii) Movement of NPAs 

Year Ended Year Ended 

Particulars March 2024 March 2023 

(I) Net NPAs to Net Advances (%) 2.07% 2.41% 
(11) Movement of NPAs (Gross) 

a) Opening balance 1,716.49 2,057.73 
b) Additions during the year 1,452.46 1,678.74 
c) Reductions during the year 1,616.75 2,019.98 
d) Closing balance 1,552.20 1,716.49 

(Ill) Movement of Net NPAs 

a) Opening balance 1,148.12 1,168.62 
b) Additions during the year 885.09 953.76 
c) Reductions during the year 1,105.86 974.26 
d) Closing balance 927.35 1,148.12 

(JV) Movement of provisions for NPAs(excluding provisions on standard assets) 

(excluding provisions on standard assets) 

a) Opening balance 568.37 889.11 
b) Provisions made during the year 567.37 724.99 
c) Write�off/write�back of excess provisions 510.89 1,045.73 
d) Closing balance 624.85 568.37 
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(ix) Rating assigned by Credit Rating Agencies and migration of rating during the year:-

Deposits Instrument 

Short Term Bank Facility 

Cash Credit & Working Capital Demand loan 

Term loan 

Proposed Long-Term Bank Facility 

Non-Convertible Debentures 

Subordinate Debt 

Retail Bonds 

Short Term Non-Convertible Debenture 

Short Term Commercial Paper Program 

Retail NCO 

NCO Issue 

Subordinate Debt Issue program 

Perpetual Debt Issue 

Secured NCO 

Unsecured Subordinated NCD 

Short Term Commercial Paper Program 

long Term Debt 

Subordinate Debt 

Prepetual Debt 

Cash Credit 

long-Term Bank Facility 

Proposed long-Term/Short-Term Facility 

Public Issue of Non-Convertible Debentures 

Public Issue of Subordinate Debt 

NCO Issue 

Subordinate Debt 

Retail NCO 

long Term Issuer Credit Rating to US Dollar Denominated Senior Secured Notes 

long Term Issuer Credit Rating 

Short Term Issuer Credit Rating 

Long Term Corporate Family Rating 

{x) Customers Complaints 

{I) Complaints received by the NBFC from its customers 

Particulars 

a) No. of complaints pending at the beginning of the year 

b) No. of complaints received during the year 

c) No. of complaints redressed during the year 

d) No. of complaints pending at the end of the year 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Name of rating agency Date of rating/ revalidation Rating assigned/ Reaffirmed 

Crisil Rating 31-Jan-24 CRISILAl+ 

Crisil Rating 31-Jan-24 CRISILAA 

Crisil Rating 31-Jan-24 CRISILAA 

Crisil Rating 31-Jan-24 CRISILAA 

Crisil Rating 6-Nov-23 CRISILAA 

Crisil Rating 6-Nov-23 CRISILAA 

Crisil Rating 6-Nov-23 CRISILAA 

Crisil Rating 6-Nov-23 CRISIL Al+ 

Crisil Rating 6-Nov-23 CRISIL Al+ 

Brickwork Ratings 2-Jan-23 BWRAA+ 

Brick\vork Ratings 2-Jan-23 BWRAA+ 

Brickwork Ratings 2-Jan-23 BWRAA+ 

Brickwork Ratings 2-Jan-23 BWRAA 

Brickwork Ratings 2-Jan-23 BWRAA+ 

Brickwork Ratings 2-Jan-23 BWRAA+ 

Brickwork Ratings 2-Jan-23 8WRA1+ 

CARE Ratings 3-0ct-23 CARE AA· 

CARE Ratings 3-0ct-23 CARE AA-

CARE Ratings 3-0ct-23 CARE A+ 

CARE Ratings 3-0ct-23 CARE Al+ 

CARE Ratings 3-0ct-23 CARE AA· 

CARE Ratings 3-0ct-23 CARE AA· 

CARE Ratings 3-0ct-23 CARE AA-

CARE Ratings 3-0ct-23 CARE AA-

ICRALimited 29-Dec-23 ICRA AA 

ICRA limited 29-Dec-23 ICRA AA 

ICRA Limited 29-Dec-23 ICRA AA 

S&P Global 21-Mar-24 B 

S&P Global 20-Mar-24 B 

S&P Global 20-Mar-24 B 

Moody's 5-Mar-24 B2 

Year Ended Year Ended 

March 2024 March 2023 

376 616 

376 616 

Borrowing limit or conditions 

imposed by rating agency, if any 

(Amt. in Rs. Billion) 

a.so

75.20 

87.38 

82.42 

227.00 

30.00 

150.00 

10.00 

250.00 

28.00 

270.00 

30.00 

1.50 

68.01 

1.99 

30.00 

56.50 

23.25 

1.00 

80.00 

108.08 

6.92 

14.33 

1.99 

87.85 

20.00 

30.00 
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(ii) Maintainable complaints received by the NBFC from Office of Ombudsman 

Particulars 

Number of maintainable complaints received by the NBFC from Office of Ombudsman {SJ 
Of 5, number of complaints resolved in favour of the NBFC by Office of Ombudsman 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Year Ended Year Ended 

March 2024 March2023 

376 616 
376 616 

Of 5, number of complaints resolved through conciliation/mediation/advisories issued by Office of Ombudsman 
Of 5, number of complaints resolved after passing of Awards by Office of Ombudsman against the NBFC 

Number of Awards unimplemented within the stipulated time (other than those appealed'. 

(iii) Top five grounds of complaints received by the NBFCs from customers·- FY 2023-24 
Number of complaints % Increase/decrease in the 

Description of items pending at the beginning of Number of complaints number of complaints recei11ed Number of complaints pending 

the year recei11ed during the year 011er the pre11ious year at the end of the year 

ROI (ROI reset/ Change in EMI / Change in Tenure) 125 -43% 

PMAY CLSS 36 -53% 

Document 38 -10% 

Legal 14 -62% 

CIBIL 36 -12% 

Others 127 -37% -

Total 376 -39.00% 

(iii) Top fi11e grounds of complaints received by the NBFCs from customers·- FY 2022-23 
Number of complaints % increase/decrease in the 

Description of items pending at the beginning of Number of complaints number of complaints received Number of complaints pending 

ROI (ROI reset/ Change in EMI / Change in Tenure) 

PMAY CLSS 

Document 

CIBIL 

legal 

Others 
Total 

Note: the above information provided by the Management which have been relied upon by the auditors 

(xi) Details of Single Borrower Limit (SGL) / Group Borrower Limit (GBL) exceeded by the HFC 
The Company has not exceeded the limits for SGL/ GBL 

(xii) Exposure to group companies engaged in real estate business 
Description 

i) Exposure to any single entity in a group engaged in real estate busines� 
ii) Exposure to all entities in a group engaged in real estate busines� 

(xiii) Disclosure of Penalties imposed by NHB and other regulators 

the year 

Amount (in Crore) 

received during the year over the previous year at the end of the year 

218 10% 

76 -70% 

42 -51% 

41 78% 

37 76% 

202 -12% 

616 -33.00% 

% of owned fund 
NA 
NA 

Disclosure of Penalties imposed by NHB and other regulators [FY24) 
During the financial year ended March 31, 2024, National Stock Exchange of India limited (NSE) had imposed penalty of Rs.0.001 Crore (excluding GST), for delay in intimating record date for payment of interest on Non-Convertible Debentures, for 

the period ended July 31, 2021, under Regulation 60(2) of SEBl(LODR)Regulations, 2015 (SEBI LODR). 
Also BSE Limited and NSE had imposed penalty of Rs.0.0003 Crore each (excluding GST). for delay ln submission of statement of deviation on utilization of funds raised through issue of debt securities, for quarter ended March 31, 2022, under 
Regulation 52(7) & (7A) of SEBI LODR. 

Disclosure of Penalties imposed by NHB and other regulators [FY23) 
During the financial year ended March 31, 2023, under Regulation 13(1) of SEBl(LODR)Regulations, 2015, SSE limited had imposed penalty of Rs.0.004 Crore (including GST), on delay in processing Dividend amount to an investor's account 
An amount of Rs. 0,001 Crore paid to Reserve Bank of tndla for delay in submission of certain return 
Compounding fees of Rs. 0.01 Crore paid to the Ministry of Corporate Affairs with respect to certain observations in the inspection Conducted for the financial year 2014-15 & 2016v1i 

Of S
1 

number of complaints 

pending beyond 30 days 

-

1 
1 

Of S1 number of complaints 

pending beyond 30 days 

-

-
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(xiv} Gold loan 

The Company has not granted any loans against collateral of gold jewellery (Previous Year: Nil) 

(xv} Funding Concentration based on significant counterpart� 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

No. of significant counterparties* 
Amount as at March 31, 

2024** 
% of Total Deposits ¾ of Total liabilities 

12 26,935 .76 NA 

*Does not include holders of Foreign currency convertible bond and Medium Term note listed on Singapore Exchange Limited since the holder•wise details are not available with the Compan\ 

** Represents contractual amount 

Particulars Amount as at March 31, 

2024** 

Top 10 borrowings (Crs}* 25,652 .74 

Top 10 borrowings [% of Total borrowings#] 72.91% 

*Does not mclude holders of Foreign currency convertible bond and Medium Term Note listed on Singapore Exchange limited smce the holder-wise details are not available with the Company 

** Represents contractual amount 

# net off Securitisation liabilities and lease liabilitie� 

(xvi) Funding Concentration based on significant instrument/product 

Name of the Instrument/product 
Amount as at March 31, 

2024 
% of Total Liabilities 

Secured Non Convertible Debentures* 13,483.56 28 .24% 

Term Loans including Securitisation and lease liability 9,634.36 20 .18% 

Working Capital Loans (including Cash Credit Facilities) 7,379.63 15 .46% 

Subordinated Debt 3,856 .47 8 .08% 

External Commercial Borrowings 829 .34 1 .74% 

*Includes Foreign Currency Convertible Bonds 

(xvii) Stock Ratios: 

CP as% of total public funds 0.0% 

CP as% of total liabflities 0.0% 

CP as% of total assets 0.0% 

NCO (original maturity of less than 1 year) as% of total public funds 

NCO (original maturity of less than 1 year) as% of total liabilitie! 

NCO (original maturity of less than 1 year) as% of total asset! 

Other short term liabilities as% of total public funds 

Other short term liabilities as% of total liabilitie! 

other short term liabilities as% of total asset! 

(xviii} Institutional set-up for liquidity risk management 

56 .42% 

Liquidity Risk Management framework consists of Asset liability Management Committee [ALCO] which is a sub-committee of the Board of Directors. The meetings of ALCO are held at periodic intervals. While the ALCO is responsible for oversight of 

specific risks relating to liquidity and interest rate sensitivity, the Risk Management Committee is repsonsible for company-wide risk management. 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(xix) Schedule to the Balance Sheet of an HFC; 

Particulars Amount as at March 31, 2024 

(1) Loans and advances availed by the HFC inclusive of interest accrued thereon but not paid: Amount outstanding Amount overdue 

(a} Debentures: Secured 13,926.59 

: Unsecured 4,000.81 

(other than falling within the meaning of public deposits•) 

(b)'Deferred Credits 

(c) Term Loans* 17,860.61 

(d) Inter-corporate loans and borrowing 123.25 

(e) Commercial Paper 

(f) Public Deposits 

(g) Other loans (securitization liability and lease liability) 8,258.72 

(2) Break-up of (l)(f) above (Outstanding public deposits inclusive of interest accrued thereon but not paid): 

(a) In the form of Unsecured debentures 

(b) In the form of partly secured debentures i.e. debentures where there is a shortfall in the value of security 

(c) Other public deposits 

Assets side Amount Outstanding 

(3) Break-up of loans and Advances including bills receivables [other than those included in (4) below]: 

(a} Secured 45,867.97 

(b) Unsecured 134.54 

(4) Break up of leased Assets and stock on hire and other assets counting towards asset financing activities 

(i} Lease assets including lease rentals under sundry debtors 

(a} Finance Lease 

Assets side Amount Outstanding 

(a) Operating Lease 

(ii} Stock on hire including hire charges under sundry debtors 

(a) Assets on hire 

(a) Repossessed Assets 

(iii) other loans counting towards asset financing activities 

(a) Loans where assets have been repossessed 

{a) loans other than (a) above 

(5) Break-up of Investments 

Current Investments 

(1) Quoted 

(i) Shares 

(a) Equity 

(b) Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual funds 95.11 

(iv) Government Securities 

(v) Others (please specify) 
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Assets side 

(2) Unquoted 

(i) Shares 

(a) Equity 

{b) Preference 

{ii) Debentures and Bonds 

{iii) Units of mutual funds 

(iv) Government Securities 

(v) Others (Please specify) - Commercial Paper 

Long Term investments 

(1) Quoted 

(i) Shares 

(a) Equity 

{b} Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual funds 

(iv) Government Securities 

(v) Others (please specify) 

(2) Unquoted 

(i) Shares 

(a) Equity 

{b) Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual funds 

(iv} Government Securities 

(v) Others - Pass through certificate, Units of debt fund and security receipts 

(6) Borrower group-wise classification of assets financed as in (3) and (4) above: 

Category 

(1) Related Parties 

(a) Subsidiaries 

(b) Companies in the same group 

(c) Other related parties 

(2) Other than related parties 

Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Amount Outstanding 

1,613.96 

-

3,757.53 

2,433.67 

Amount Outstanding 

1,780.95 

Amount net of provisions 

Secured Unsecured 

1,330.00 

44,537.97 134.54 

45,867.97 134,54 

(7) Investor group-wise classification of all investments (current and Jong term) in shares and securities (both 

quoted and unquoted) : 

Category Amount net of provisions 

Market Value/ Break up or 

fair Book Value (Net of 

value or NAV Provisions) 

(1) Related Parties 

(a) Subsidiaries 7,411.68 5,274.32 

(b} Companies in the same group . 

(c) Other related parties 

(2) Other than related parties 4,406.90 4,406.90 

Total 11,818.58 9,681.22 

Total 

1,330.00 

44,672.51 

46,002.51 
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(8) Other information 

Particulars 

(i) Gross Non•Performing Assets 

(a) Related parties 

(b) Other than related parties 

(ii} Net Non•Performing Assets 

(a) Related parties 

{b) Other than related parties 

(iii) Assets acquired in satisfaction of debt 

*comprises of cash credit and working capital demand loan 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Amount 

1,552.20 

927.35 

(xx) A comparison between provisions required under Income recognition asset classification and provisioning (IRACP) and impairment allowances as per Ind AS 109 'Financial instruments'· 

Asset Classification as per Gross Carrying Amount as 
Loss Allowances 

Asset Classification as per RBI Norms RBI Norms (Provisions) as required 
Ind AS 109 per Ind AS 

under Ind AS 109 
1 2 3=1-2 

Performing Assets 

Standard 
Stage! 42,703.24 412.07 

Stage2 1,747.08 82.06 

Subtotal 44,450.32 494,13 

Non-Performing Assets (NPA) 

Substandard Stage3 1,270.57 487.13 

Doubtful - up to 1 year Stage3 191.95 74.08 

1 to 3 years Stage3 55.84 29.81 

More than 3 years Stage3 33.84 33.84 

Subtotal for doubtful 1,552.20 624.86 

Loss Stage3 

Subtotal for NPA 

other items such as guarantees, loan commitments, etc. which are in the scope of Ind AS 109 but not covered under 
Stage! 1,224.61 4.34 

Stage2 
current Income Recognition, Asset Classification and Provisioning {IRACP) norms 

Stage3 

Subtotal 1,224.61 4.34 

Stage! 43,927.85 416.41 

Stage2 1,747.08 82.06 
Total 

Stage3 1,552.20 624.86 

Total 47,227.13 1,123.33 

Net Carrying Amount 

42,291.17 

1,665,02 

43,956.19 

783.44 

117.87 

26.03 

927.34 

1,220.27 

1,220.27 

43,511.44 

1,665.02 

927 .34 
46,103.80 
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Asset Classification as per RBI Norms RBI Norms 

Performing Assets 

Standard 

Subtotal 

Non•Performing Assets (NPA) 

Substandard 

Doubtful - up to 1 year 

1 to 3 years 

More than 3 years 

Subtotal for doubtful 

Asset Classification as per RBI Norms RBI Norms 

Loss 

Subtotal for NPA 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Asset Classification as per Provisions required as 
Difference between Ind 

AS 109 provisions 
Ind AS 109 per IRACP norms 

and IRACP norms 
4 5=2-4 

Stagel 371.42 40.65 

Stage2 12.95 69.11 

384.37 109.76 

Stage3 190.59 296.54 

Stage3 48.59 25.49 

Stage3 22.37 7.44 

Stage3 33.84 -

295.39 329.47 

Asset Classification as per Provisions required as 
Difference between Ind 

AS 109 provisions 
Ind AS 109 per IRACP norms 

and IRACP norms 
4 5=2-4 

Stage3 

Other items such as guarantees, loan commitments, etc. which are in the scope of Ind AS 109 but not covered under Stagel 4.34 

current Income Recognition, Asset Classification Stage2 

and Provisioning (IRACP) norms Stage3 

Subtotal 4.34 

Stage! 371.42 44.99 
Stage2 12.95 69.11 

Total 
Stage3 295.39 329.47 

Total 679.76 443.57 

(xxi) The Company has applied to the RBI for change of its Certification of Registration to Non.Banking Financial Company-Investment and Credit Company [NBFC·ICC] consequent to the Company not meeting the Principal Business Criteria for 

Housing Finance Companies as laid out in para 5.3 of the Master Direction - Non Banking Financial Company-Housing Finance Company ("NBFC·HFC'') (Reserve Bank) Directions, 2021 ("Master Directions") and is awaiting approval from the RBI. 

The Company has been advised by the National Housing Bank [NHB] to continue compliance with the Master Directions and other circulars issued by RBI as applicable to HFCs, and the Supervisory circulars issued by NHS till the time conversion is 

approved by RBI. 

(xxii) Disclosure of Unsecured Portfolio: Please refer note a 

(xxili) Disclosure of Related party transactions and Group Structure : Please refer note 35 
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(xxiv) Disclosures on liquidity coverage ratio: 
From 
Minimum LCR 

High gualit� Liguid Assets 
1. Total High Quality Liquid Assets (HQLA) 

Cash in Hand and Bank balance 

Cash Outflow 
2. Deposit for deposit taking companies 
3. Unsecured wholesale funding 
4. Secured wholesale funding 
5 Additional Requirements, of which 

(i) Outflow related to derivative exposures and other collateral requirements 
{ii) Outflow related to loss of funding on debt products 
(ii'I) Credit and Liquidity facilities 

6 Contractual funding Obligations 
7 Other Contingent funding Obligations 
8. Total Cash Outflow 

Cash Inflows 
9. Secure Lending 
10. l nflow from fully performing exposure 
11. Other Cash inflows 
12. Total Cash Inflows 

13. Total HQLA 

14. Total Net cash outflow over next 30 days 
15. liquidity Coverage Ratio 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore
1 
except for share data unless stated otherwise) 

December 1, 2021 December 1, 2022 December 1, 2023 
50% 60% 70% 

Q4 FY 2023-24 
Total Unweighted 

Total Weighted Value(average) 
Value(average) 

491.85 491.85 
491.85 491.85 

NA NA 

474.91 546.15 

200.00 230.00 

674.91 776.15 

3,800.00 2,850.00 
1,000.00 750.00 

4,800.00 3,600.00 

Total Adiusted value 
491.85 
194.04 

253% 
Note: In computing the above information certam estimates, assumptions and adJustments have been made by the Management for its regulatory submrss1on which have been relied upon by the auditors 

Q2 FY 2023-24 
Total Unweighted 

Total Weighted Value(average) 
Value(average) 

High gualit� Liguid Assets 
1. Total High Quality Liquid Assets (HQLA) 1,024.33 1,024.33 

Cash in Hand and Bank balance 1,024.33 1,024.33 

Cash Outflow 
2. Deposit for deposit taking companies NA NA 
3, Unsecured wholesale funding 
4. Secured wholesale funding 284.99 327.74 
5 Additional Requirements, of which 

{i) Outflow related to derivative exposures and other collateral requirements 
(ii) Outflow related to loss of funding on debt products 
(iii) Credit and Liquidity facilities 

6 Contractual funding Obligations 100.00 115.00 
7 Other Contingent funding Obligations 
8. Total Cash Outflow 384.99 442.74 

December 1, 2024 December 1, 2025 
85% 100% 

Q3 FY 2023-24 
Total Unweighted 

Total Weighted Value(average) 
Value(avera,e) 

797.97 797.97 
797.97 797.97 

NA NA 

1,355.25 1,558.54 

200.00 230.00 

1,555.25 1,788.54 

893.83 670.37 
1,000.00 750.00 

1,893.83 1,420.37 

Total Adiusted value 
797.97 

447.13 
178% 

Ql FY 2023-24 
Total Unweighted 

Total Weighted Value(average) 
Value(average) 

1,343.10 1,343.10 
1,343.10 1,343.10 

NA NA 

1,755.72 2,019.08 

200.00 230.00 

1,955.72 2,249.08 

F479



Cash Inflows 
9. Secure lending 
10. lnftow from fully performing exposure 
11. Other Cash inflows 
12. Total Cash Inflows 

13. Total HQLA 

14. Total Net cash outflow over next 30 days 
IS. liquidity Coverage Ratio 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

Q2 FY 2023-24 

Total Unweighted Total Weighted Value(average} 
Value(average) 

1,134.10 850.58 
1,000.00 750.00 

2,134.10 1,600.58 

1,024.33 

110.68 

925% 

Note: In computrng the above rnformatron certain estimates, assumptions and adJustments have been made by the Management for its regulatory submission which have been relied upon by the auditors 

{xxv} Intra group Exposure 
Particulars March 312024 March 31 2023 

i) Total amount of intra-group exposures 6,609.36 6,554.99 
ii) Total amount of top 20 intra-group exposures 6,609.36 6,554.99 
iii) Percentage of intra-group exposures to total exposure of the NBFC on borrowers/customers 12.03% 11.66% 

(xxvi} Unhedged foreign currency exposure - refer note 27(2) 

(xxvii) Corporate Governance 
(a) Composition of Board as on March 31 2024 

Ql FY 2023-24 

Total Unweighted Total Weighted Value(average} 
Value(average} 

530.84 398.13 
1,000.00 750.00 

1,530.84 1,148.13 

1,343.10 

1,100.95 

122% 

Name of Director Director since DIN Number of board meetings No. of other directorship 

Mr. Subhash Sheoratan Mundra, Chairperson 
Mr. Gagan Banga 
Ms. Shefali Shah 
Mr. Sachin Chaudhary 
Mr. Satish Chand Mathur 
Mr. Achuthan Siddharth 
Mr. Dinabandhu Mahapatra 
Mr. Rajiv Gupta (UC Nominee Director) 

Name of Director 

Mr. Subhash Sheoratan Mundra, Chairperson 

Mr. Gagan Banga 
Ms. Shefali Shah 
Mr. Sachin Chaudhary 
Mr. Satish Chand Mathur 
Mr. Achuthan Siddharth 
Mr. Dinabandhu Mahapatra 
Mr. Rajiv Gupta (UC Nominee Director) 

August 18, 2018 
May 10, 2005 
November 14, 2023 
October 21, 2016 
March 08, 2019 
July 03, 2020 
November 23, 2020 
July 28, 2023 

Salary & other compensation 

} 
�,$.· 

--...:::::::=::::::?·,:: 

16.29 

9.51 

00979731 
00010894 
09731801 
02016992 
03641285 
00016278 
07488705 
08532421 

Remunerations 

Sitting Fee 

Held Attended 
11 11 5 
11 11 1 
11 5 5 
11 11 2 
11 11 9 
11 11 9 
11 11 2 
11 6 0 

No. of shares held in and 
convertible instruments held in 

the NBFC 

Commission/Incentive 
0.12 2.00 NIL 

33,27,505 fully paid-up 
equity shares 

20,26,252 
partly paid-up 
equity shares 

0.07 0.25 NIL 
NIL 

0.12 0.25 NIL 
0.12 1.00 NIL 
0.12 0.60 NIL 
0.06 NIL 
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(b) Details of change in composition of the Board during the current and previous financial year• 

Name of director 

Mr. Bishnu Charan Patnaik 

Mr. Ajit Kumar Mittal 

Mr. Ashwini Omprakash Kumar 

Mr. Ashwlni Omprakash Kumar 

Mr. Bishnu Charan Patnafk 

Mr. Ajit Kumar Mittal 

Mr. Rajiv Gupta 

Justice Gyan Sudha Misra (Retd.) 

Mrs. ShefaH Shah 

{c) Committees of the Board and their composition 

{i) Name of the committee of the Board: Audit Committee 

Summarized terms of reference• 

- To oversee the financial report ing process and disclosure of financial information; 

lndiabulls Housing Finance Limited 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Capacity (i.e., Executive/ Non•Executive/ Chairman/ 
Nature of change (resignation, appointment) 

Promoter nominee/ Independent) 

UC Nominee Director Appointment 

Executive Director Relinquished the office of Executive Director, with effect from April 

26, 2022 upon attaining superannuation, but continued on the 

Board as a Non�executive, Non•lndependent Director \'J.e.f. April 27, 

2022 

Deputy Managing Director Due to his health reasons and personal commitments, has 

relinquished the office of Deputy Managing Director of the 

Company, with effect from December 31, 2022, but continued on 

the Board as a Non•executive, Non•lndependent Director w.e.f. 

January 1, 2023 

Non-Executive Non-Independent Director Resignatlon 

UC Nominee Director Resignation 

Non•Executive Non• Resignation 

Independent Director 

UC Nominee Director Appointment 

Independent Director Ceased to be Director {completed her second term) 

Independent Director Appointment 

- To review with management, quarterly, half yearly and annual financial statements and ensure their accuracy and correctness before submission to the Board; 

Effective date 

26 April 2022 

26 April 2022 

31 December 2022 

31 March 2023 

29 April 2023 

22 May 2023 

28 July 2023 

28 September 2023 

14 November 2023 

• To review with management and internal auditors, the adequacy of internal control systems, approving the internal audit plans/ reports and reviewlng the efficacy of their function, discussion and review of periodic audit reports including findings of internal investigations; 

• To recommend the appointment of the internal and statutory auditors and their remuneration; 

-To review and approve required provisions to be maintained as per IRAC norms and write off decisions; 

• To hold discussions with the Statutory and Internal Auditors; 

• Review and monitoring of the auditor's independence and performance, and effectiveness of audit process; 

- Examination of the auditors' report on financial statements of the Company (in addition to the financial statements) before submission to the Board; 

- Approval or any subsequent modification of transactions of the Company with related parties; 

- Scrutiny of inter•corporate loans and investments; 

- Review of Credit Concurrent Audit Report/ Concurrent Audit Report of Treasury; 

- Valuation of undertakings or assets of the Company, wherever it is necessary; 

- Monitoring the end use of funds raised through publtc offers and related matters as and when such funds are raised and also reviev.;ing with the management the utilization of the funds so raised, for purposes other than those stated in the relevant offer document, if any and making 

appropriate recommendations to the Board in this regard; 

• Evaluation of the risk management systems (in addition to the internal control systems); 

• Review and monitoring of the performance of the statutory auditors and effectiveness of the audit process; 

• To hold post audit discussions with the auditors to ascertain any area of concern; 

• To review the functioning of the whistle blower mechanlsm; 

• Approval to the appointment of the CFO after assessing the qualifications, experience and background etc. of the candidate; 

• Approval of Bad Debt Write Off in terms of the Policy; 

- Review of information system audit of the Internal systems and processes to assess the operational risks faced by the Company and also ensures that the Information system audit of internal systems and processes is conducted periodJcally; and 

- Reviewing the utilization of loans and/or advances and/or Investment by the Company to its subsidiary companies, exceeding rupees 100 Crores or 10% of the assets side of the respective subsidiary companies, whichever 1s lower, including existing loans/ advances/ investment 

existing as on April 1, 2019. 
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Composition and other details 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Name of director Member of committee since Capacity (i.e., Executive/ Non•Executive/ Chairman/ Promoter nominee/ Independent) 
Mr. Achuthan Siddharth 

Mr. Dinabandhu Mahapatra 

Mr. Satish Chand Mathur 

Justice Gyan Sudha Misra (Retd.}* 

Name of director 

Mr. Achuthan Siddharth 

Mr. Dinabandhu Mahapatra 

Mr. Satish Chand Mathur 

Justice Gyan Sudha Misra (Retd.)* 

*Ceased to be Director (completed her second term) w.e.f. September 28, 2023 

{ii) Name of the committee of the Board : Nomination & Remuneration Committee 

Summarized terms of reference-

November 11, 2020 Chairman Independent Of rector Non-Executive 
September 30, 2021 Member Independent Director Non•Execut1ve 
September 30, 2023 Member Independent Director Non-Executive 

January 31, 2019 Member Independent Director Non-Executive 

Number of board committee meeting No. of shares held in NBFC 

Held Attended 

4 4 NIL 

4 4 NIL 

4 2 Nil 

4 2 Nil 

- Formulation of the criteria for determining qualifications, positive attributes and independence of a director and recommend to the board of directors a policy relating to, the remuneration of the directors, key managerial personnel and other employees; 

- Formulation of criteria for evaluation of performance of independent directors and the board of directors; 

- Devising a policy on diversity of board of directors; 

- Identifying persons who are qualified to become directors and who may be appointed in senior management in accordance with the criteria laid down, and recommend to the board of directors their appointment and removal; 

-Whether to extend or continue the term of appointment of the independent director, on the basis of the report of performance evaluation of independent directors; 

• To ensure 'fit and proper' status of proposed/ existing directors; 

- To recommend to the Board all remuneration, in whatever form, payable to Directors, KMPs and senior management; 

- Framing suitable policies and systems to ensure that there is no vlolation, by an employee of any applicable laws in India or overseas, including: 

> The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; or

>The Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relatlng to the Securities Market) Regulations, 1995; and 

• Perform such functions as are required to be performed by the Nomination & Remuneration Committee under the Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014. 

Composition and other details 

Name of director Member of committee since Capacity (i.e., Executive/ Non-Executive/ Chairman/ Promoter nominee/ Independent) 
Mr. Dinabandhu Mahapatra September 30, 2021 Chairman Independent Director Non�Executive 
Mr. Achuthan Siddharth September 30, 2023 Member Independent Director Non-Executive 
Justice Gyan Sud ha Misra (Retd.)* January 31, 2019 Member Independent Director Non-Executive 
Mr. Satish Chand Mathur September 30, 2021 Member Independent Director Non•Executive 

Name of director Number of board committee meeting No. of shares held in NBFC 

Held Attended 

Mr. Dinabandhu Mahapatra 10 10 NIL 

Mr. Achuthan Siddharth 10 6 NIL 

Justice Gyan Sudha Misra (Retd.)* 10 4 Nil 

Mr. Satish Chand Mathur 10 10 Nil 

*Ceased to be Director (completed her second term) w.e.f. September 28, 2023 

F482



(iii} Name of the committee of the Board :Stakeholders Relationship Committee 

Summarized terms of reference-

-To approve requests for share transfers and transmissions; 

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2024 

{A!I amount in Rs. in Crore, except for share data unless stated athervvise) 

-To approve the requests pertaining to remat of shares/sub-division/consolidation/issue of renewed and duplicate share certificates etc.; 

- To oversee all matters encompassing the shareholders'/ investors' related issues; 

- Resolving the grievances of the security holders of the Company, including complaints related to transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate certificates, general meetings etc. 

-Review of measures taken for effective exercise of voting rights by shareholders. 

- Review of adherence to the service standards adopted by the Company in respect of various services being rendered by the Registrar & Share Transfer Agent. 

-Review of the various measures and initiatives taken by the Company for reducing the quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company. 

Composition and other details 

Name of director 

Mr. Satish Chand Mathur 

Justice Gyan Sudha Misra (Retd.)* 

Mr. Dinabandhu Mahapatra 

Mr. Sachin Chaudhary 

Name of director 

Mr. Satish Chand Mathur 

Justice Gyan Sudha Misra (Retd.)* 

Mr. Dinabandhu Mahapatra 

Mr. Sachin Chaudhary 

*Ceased to be Director (completed her second term) w.e.f. September 28, 2023 

{iv) Name of the committee of the Board : Risk Management Committee 

Summarized terms of reference-
� Approve the Credit/Operation Policy and its review/modification from time to time 

-Review of applicable regulatory requirements; 

- Approve all the functional policies of the Company; 

- Place appropriate mechanism in the system to cater Fraud white dealing with customers/approval of loans etc; 

� Review of profile of the high loan Customers and periodical review of the same; 

-Revlew of Branch Audit Report; 

� Review Compliances of lapses; 

- Review of implementation of FPCs, KYC and PMLA guidelines; 

Member of committee since Capacity (i.e., Executive/ Non-Executive/ Chairman/ Promoter nominee/ Independent) 

September 30, 2023 Chairman Independent Director Non-Executive 
September 30, 2021 Chairman Independent Director Non-Executive 
September 30, 2021 Member Independent Director Non-Executive 
March 31, 2023 Member Executive Director Executive Director 

Number of board committee meeting No. of shares held in NBFC 

Held Attended 

5 3 NIL 

5 2 NIL 

5 5 NIL 

5 5 NIL 

-Define loan sanctioning authorities, including process of vetting by credit committee, for various types/values of loans as specified in Credit Policy approved by the BoDs; 

-Review the SARFAESl cases; 

- Recommend Bad Debt Write Off in terms of the Policy, for approval to Audit Committee; 

- Ensure appropriate mechanisms to detect customer fraud and cyber security during the loan approval process etc.; and 

- Any other matter involving Risk to the asset/business of the Company. 

Composition and other details 

Name of director/member Member of committee since Capacity (i.e., Executive/ Non-Executive/ Chairman/ Promoter nominee/ Independent) 

Mr. Dinabandhu Mahapatra September 30, 2021 Chairman Independent Director Non-Executive 
Non-Executive Non•lndependent 

Non-Executive 
Mr. Ajit Kumar Mittal* March 31, 2023 Member Director* 

Mr. Achuthan Siddharth February 9, 2022 Member Independent Director Non-Executive 
Mr. Satish Chand Mathur February 9, 2022 Member Independent Director Non-Executive 
Mr. Naveen Uppal March 31, 2023 Member Chief Risk Officer NA 

..,,,. 
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Name of director/member 

Mr. Dinabandhu Mahapatra 

Mr, Ajit Kumar Mittal* 

Mr. Achuthan Siddharth 

Mr. Satish Chand Mathur 

Mr. Naveen Uppal 

*Ceased to be the member of committee w.e.f. June 06, 2023 

{v} Name of the committee of the Board : Corporate Social Responsibility [CSRJ Committee 

Summarized terms of reference-

-To recommend to the Board, the CSR activity to be undertaken by the Company; 

-To approve the expenditure to be incurred on the CSR activity; 

- To oversee and review the effective implementation of the CSR activity; and 

-To ensure compliance of all related applicable regulatory requirements. 

Composition and other details 

Name of director 

Mr. Dinabandhu Mahapatra 

Justice Gyan Sudha Mishra [Retd.]* 

Mr. Ajit Kumar Mittal** 

Mr. Sachin Chaudhary 

Mr. Satish Chand Mathur 

Name of director 

Mr. D!nabandhu Mahapatra 

Justice Gyan Sudha Mishra [Retd.J• 

Mr. Ajlt Kumar Mittal** 

Mr. Sachin Chaudhary 

Mr. Satish Chand Mathur 

*Ceased to be Director {completed her second term) w,e.f. September 28, 2023 

**Ceased to be the member of committee w.eJ. May 22, 2023 

(D) General Body Meetings FY 2023-24 

Type of meeting (Annual/Extra Ordinary) 

18th Annual General Meeting 

(El Details of non-compliance with requirements of Companies Act, 2013: None 

(F) Breach of covenant: none 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore
1 

except for share data unless stated otherwise) 

Number of board committee meeting No. of shares held in NBFC 

Held Attended 

5 5 NIL 

5 1 NIL 

5 5 NIL 

5 5 NIL 

5 5 Nil 

Member of committee since Capacity (i.e., Executive/ Non-Executive/ Chairman/ Promoter nominee/ Independent) 

September 30, 2023 Chairman Independent Director Non-Executive 
September 30, 2021 Chairman Independent Director Nan-Executive 
March 31, 2023 Member Non-Executive Non-Independent Nan-Executive 
March 31, 2023 Member Executive Director Executive Director 
May 22, 2023 Member Independent Director Non-Executive 

Number of board committee meeting No. of shares held in NBFC 

Held Attended 

3 2 NIL 

3 1 NIL 

3 0 Nil 

3 3 Nil 

3 3 NIL 

Date and Place Special resolutions passed 

1. For issue of Nan-Convertible Debentures, not in the nature of equity shares, of the Company, on 

September 25, 2023, held 

through Video Conferencing 

("VC"J /Other Audio Visual 

Means {''OAVM") 

private placement basis, upta't 35,000 Crores. 

2. Approval of the amendment in Articles of association by insertion of Clause 134A far making 

provisions for the debenture trustees far appointment of Nominee Directors in the Board of the 

Company as required by the SEBI Regulations 

3. Re-appointment of Mr. Achuthan Siddharth {DIN: 00016278), as an Independent Director far 

another term of five years with effect from July 3, 2023 up to July 2, 2028 

4. Change in the name of the Campany to 'Sammaan Capital Limited' and consequential 

amendment to Memorandum of Association and Articles of Association of the Campany. 

5. Approval of lndfabulls Housing Finance limited� Employee Stock Benefit Scheme 2023 and 

grant of Employee Stock Options to the employees/directors of the Company. 

6. Approval to extend the benefits of lndiabutls Housing Finance limited - Employee Stock Benefit 

Scheme 2023 ta the employees and directors of the wholly owned subsidiary company(ies), if any, 

of the Company. 

\09 
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{G) Divergence in Asset Classlfication and Provisioning: NA for Current Year 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(H) As per the SBR framework issued by Reserve Bank, NBFC-UL shall be mandatorily listed within three years of identification as NBFC-UL. Accordingly, upon being identified as NBFC-UL, unlisted NBFC-Uls shall draw up a Board approved roadmap for compliance with the disclosure 

requirements of a listed Company under the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. - NA as the Equity Shares and Non-convertible debentures of the Company are already listed at BSE Limited and National Stock 

Exchange of India Limited. 

{xxviii) Sectoral Exposure 

Sectors March 31, 2024 
Total Exposure (includes on 

balance sheet and off-

balance sheet exposure) (Rs. Percentage of Gross NPAs to 

In Crore.) Gross NPAs (Rs. In Crore) total exposure in that sector 

1. Agriculture and Allied Activities 0.00% 
2. Industry 

i) 

ii) 

Others 

Total of Industry 

3. Services 

i) Commercial Real Estate 14,505.58 482.36 3.33% 
ii) 

Others 

Total of Services 

4. Personal loans 

i) Personal Loan 44.42 0.00% 
ii) 

Others 

Total of Personal loan 

5. Others, if any 

Vehicle loan 0.00% 
Other retail loan 30,668.84 1,069.84 3.49% 

Sectors March 31, 2023 

Total Exposure (includes on 

balance sheet and off-

balance sheet exposure) (Rs. Percentage of Gross NPAs to 

In Crore) Gross NPAs (Rs. In Crore) total exposure in that sector 

1. Agriculture and Allied Activities 0.00% 
2. Industry 

ii 

ii) 

Others 

Total of Industry 
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Sectors 

3. Services 
i) Commercial Real Estate 
ii) 

Others 
Total of Services 
4. Personal loans 
i) Personal Loan 
ii) 

Others 
Total of Personal loan 
5. Others, if any 
Vehicle loan 

Other retail lean 

(xxix) Details of dividend declared during the financial year lRefef Note 21111ll 

Accounting period 
Year ended March 31, 2024 
Year ended March 31, 2023 

. .  * Amount of d1v1dend per share as a percentage of face value per equity share 

(xxx} Loans to Directors, Senior Officers and Relatives of Directors 

Directors and their relatives 
Entities associated with directors and their relative! 
Senior Officers and their relatives 

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

March 31, 2023 

Total Exposure (includes on 
balance sheet and off� 

balance sheet exposure) (Rs. Percentage of Gross NPAs to 
In Crore) Gross NPAs (Rs. In Crore) total exposure in that sector 

17,376.57 863.14 4.97% 

169.12 0.00% 

28,750.38 853.36 2.97% 

Net profit for the accounting 
period (Rs. in crore) (A) Rate of dividend (%) (B) * Amount of dividend (� crore) (C) 

989.82 62.50% 59.94 
819.17 

Year Ended March 312024 I Year Ended March 312023 
Amount (Rs. in crore) 

- I 
- I 

5.48) 7.36 

Dividend Pay Out Ratio(%} 
(C)/(A) 

6.06% 

(40 ) (1) Detail of Loans transferred/ acquired under the Master Direction - RBl(Transfer of Loan Exposures) Directions , 2021 Dated September 24 ,2021 as given below: 
(i) Details of Loans not in Default transferred/ acauired throu2h assi2nment • 

Particulars Year Ended March 312024 Year Ended March 312023 
Transferred Acquired Transferred Acquired 

Count of Loan accounts Assigned 9,538 7 12,914 23 
Amount of Loan accounts Assigned 2,823.39 1,267.84 3,533.59 2,388.30 
Retention of beneficial economic interest (MRR) 539.13 643.83 
Weighted Average Maturity (Residual Maturity in months) 212.14 63.12 182.98 12.70 
Weighted Average Holding Period [in months] 3.73 8.04 4.58 19.71 
Coverage of tangible security coverage 1.00 1.00 1.00 1.00 
Rating-wise distribution of rated loans Unrated Unrated Unrated Unrated 

(ii) Details of stressed loans transferred durin2 the vear 
To Asset Reconstruction Companies (ARC) 

Particulars Year Ended March 312024* 
NPA SMA Total 

Number of accounts 9,128 9,128 
Aggregate principal outstanding of loans transferred {Rs, in crore) 443.87 443.87 
Weighted average residual tenor of the loans transferred (in months) 24.50 24.50 
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Particulars 

Net book value of loans transferred (at the time of transfer) {Rs. in croreJ 

Aggregate consideration (Rs. in crore) 

Additional consideration realized in respect of accounts transferred in earlier yean 

Excess provisions reversed to the Profit and Loss Account on account of sale 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

To Asset Reconstruction Companies (ARC) 

Year Ended March 312024* 
NPA SMA 

332.90 

339.43 

*Apart from above, the Company has assigned 2,375 written off loans to ARC for a purchase cons1derat1on of� 122.1 Crs durmg the financial year 2023-24 

To Asset Reconstruction Companies {ARC) 
Particulars Year Ended March 31 2023* 

NPA SMA 

Number of accounts 44 
Aggregate principal outstanding of loans transferred (Rs. in crorej 104.98 
Weighted average residual tenor of the loans transferred (in months) 171.09 

Net book value of loans transferred (at the time of transfer) (Rs. in crorel 78.73 

Aggregate consideration (Rs. in crore) 89.16 

Additional consideration realized in respect of accounts transferred in earlier yean 

Excess provisions reversed to the Profit and Loss Account on account of sale 

*Apart from above Company has assigned 36 written off loans to ARCs for purchase cons1derat1on Rs. 0.14 Crore during the fmanc1al year 2022-2: 

(iii) The Company has not acquired any stressed loan during the year ended 31 March 2024, 

(iv) Details of Security Receipts held and Credit rating during the year ended 31 Mar 2024 

Recovery Rating 
Anticipated recovery as per 

Amount (Rs. In crores) 
recovery rating 

RRl+ 150% and above 2.25 

RRl 100%- 150% 906.47 

RR2 75%-100% 221.48 

RR5 0-25% 10.56 

Unrated 100%- 150% 

Total 1,140.76 

Total 

Total 

• Ratmg m process, pursuant to regulatory norms, the ARC shall obtain m1t1al rating of Security Rece1pts(SR) from an approved credit ratmg agency wtthm a period of 6 months from the date of acquisition 

(2) Disclosures under Master Direction - Reserve Bank of India ( Securitisation of Standard Assets ) Directions 2021 dated September 24 2021 
Particulars As at March 31, 2024 As at March 31, 2023 

(1) No of SP Es holding assets for securitisation transactions originated by the originator 41 29 

(2) Total amount of securitised assets as per books of the SPEs 30,046.93 24,264.37 

(3) Total amount of exposures retained by the originator to comply with MRR as on the date of balance shee1 588.11 565.36 

a) Off-balance sheet exposures 
First loss 

Others 

b) On-balance sheet exposures 588.11 565.36 

First loss 588.11 565.36 

Others 

(4) Amount of exposures to securitisation transactions other than MRR 

a) Off-balance sheet exposures 
i) Exposure to own securitisations 

First loss 

Others 
ii) Exposure to third party securitisations 

First loss 
Others 

332.90 

339.43 

44 

104.98 

171.09 

78.73 

89.16 
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b} On-balance sheet exposures 
i) Exposure to own securitisations 

First loss 
Others 

ii) Exposure to third party securitisations 
First loss 
Others 

(5) Sale consideration received for the securitised assets 
(6) Gain/loss on sale on account of securitisation 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31 , 2024 As at March 31, 2023 
23,797.49 19,161.88 
23,797.49 19,161.88 

23,797.49 19,161.88 

36,822.96 29,437.18 

(41) (i) Disclosures pursuant to RBI Notification· RBl/2020-21/16 DOR.No.BP.BC/3/21.04.048/2020-21 dated 6 August 2020 and RBl/2021- 22/31/DOR.STR.REC.11 /21.04.048/2021-22 dated 5 May 2021 
For the half year ended March 31, 2024 

Exposure to accounts 
classified as Standard 

consequent to Of (A), aggregate debt that 
Of (Al amount written off during 

implementation of resolution slipped into NPA during the 
the half-year ended March 31, 

plan - Position as at the end half.year ended March 31, 
2024 

of the previous half.year 2024 
ended September 30, 

Type of borrower 2023(A)@ 

Personal Loans 17.74 0.05 
Corporate persons* 0.13 
Of which, MSMEs 0.13 
Others 
Total 17.87 0.05 

•As defined m Section 3(7) of the Insolvency and Bankruptcy Code, 2016 
@ Includes restructuring done in respect of resolution invoked till September 30, 2023 and processed subsequently 

For the half year ended September 30 2023 

Exposure to accounts 
classified as Standard 

Of (A), aggregate debt that 
consequent to Of (A) amount written off during 

implementation of resolution 
slipped into NPA during the 

the half-year ended September 
plan -Position as at the end 

half-year ended September 
30, 2023 

of the previous half.year 
30, 2023 

Type of borrower 
ended March 31, 2023(A)@ 

Personal Loans 27.76 0.65 

Corporate persons* 5.30 

Of which, MSMEs 4.31 
Others 0.99 
Total 33.06 0.65 

*As defined m Section 3(7) of the Insolvency and Bankruptcy Code, 2016 
@ Includes restructuring done in respect of resolution invoked till March 31, 2023 and processed subsequently 

Of (A) amount paid by the 
borrowers during the half-year 

ended March 31, 2024 

4.64 
0,00 
0.00 

4.64 

Of (A) amount paid by the 
borrowers during the half-year 

ended September 30, 2023 

9.37 
5.17 

4.18 

0.99 
14.53 

{ii) The Company has setup an Asset Liability Management Committee (ALCO), to handle liquidity risk management. ALCO committee reviews our asset and liability positions and gives directions to our finance and treasury teams in managing the 
same. Our risk management committee approves, reviews, monitors and modifies our credit and operation policy from time to time, reviews regulatory requirements and implements appropriate mechanisms and guidelines related to risk 
Management. 

Exposure to accounts classified as 
Standard consequent to 

implementation of resolution plan-

Position as at the end of half-year 
ended March 31, 2024 

13.05 
0.13 
0.13 

13.18 

Exposure to accounts classified as 

Standard consequent to 
implementation of resolution plan -

Position as at the end of half-year 
ended September 30, 2023 

17.74 
0.13 

0.13 

17.87 
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142) Fair value measurement 

42.1 Valuation principles 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or most advantageous) market at the measurement date under current market conditions, regardless of whether tha 

price is directly observable or estimated using a valuation technique. 

In order to show how fair values have been derived, financial instruments are classified based on a hierarchy of valuation techniques. 

42.2 Valuation governance 

The Company's process to determine fair values is part of its periodic financial close process. The Audit Committee exercises the overall supervision over the methodology and models to determine the fair value as part of lts overall monitoring of 

financial close process and controls. The responsibility of ongoing measurement resides with business units . Once submitted, fair value estimates are also reviewed and challenged by the Risk and Finance functions. 

42.3 Assets and liabilities by fair value hierarchy 

The following table shows an analysis of financial instruments recorded at fair value by level of the fair value hierarchy 

As at March 31, 2024 

Level 1 I Level 2 Level 3 I Total 

Amount 

Assets measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts 0.03 0.03 

Interest rate swaps 

Currency swaps 49.17 49.17 

Currency options 

Total derivative financial Instruments 49.20 49.20 

Financial investment measured at FVTPL 
Mutual funds (including alternative investment funds), Debt Funds and Debt Securities 95.11 3,090.94 1,260.70 4,446.75 

Commercial Papers 

Total financial assets measured at FVTPL 95.11 3,140.14 1,260.70 4,495.95 

Financial investments measured at FVOCJ 
Equities 

Mutual funds (including alternative investment funds), Debt Funds and Debt Securities 356.74 1,172.97 1,529.71 

Total financial investments measured at FVOCI 356.74 1,172.97 1,529.71 

Total assets measured at fair value on a recurring basis 95.11 3,496.88 2,433.67 6,025.66 

liabilities measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts 31.85 31.85 

Interest rate swaps 

Currency swaps 

Total derivative financial instruments 31.85 31.85 

Total financial liabilities measured at fair value 31.85 31.85 
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Assets measured at fair value on a recurring basis 

Forward contracts 

Interest rate swaps 

Currency swaps 

Currency options 

Total derivative financial instruments 

Financial investment measured at FVTPL 

Mutual funds (including alternative investment funds), Debt Funds and Debt Securities 

Commercial Papers 

Total financial assets measured at FVTPL 

Financial investments measured at FVOCI 

Equities 
Mutual funds (including alternative investment funds), Debt Funds and Debt Securities 

Total financial investments measured at FVOCI 

Total assets measured at fair value on a recurring basis 

Liabilities measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts 

Interest rate swaps 

Currency swaps 

Total derivative financial instruments 

Total financial liabilities measured at fair value 

42.4 Valuation techniques 

Debt securities, Commercial papers and government debt securities 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2023 

Level 1 Level 2 Level 3 

Amount 

2.41 

20.31 

143.60 

166.32 

88.62 5,540.07 

123.39 

88.62 5,829.78 

302.89 

302.89 

88.62 6,132.67 

14.82 

14.82 

14.82 

Fair value of these instruments is derived based on the indicative quotes of price and yields prevailing in the market as at reporting date and are classified as Level 2 

Equity instruments 

Total 

2.41 

20.31 

143.60 

166.32 

5,628.69 

123.39 

5,918.40 

302.89 

302.89 

6,221.29 

14.82 

14.82 

14.82 

Equity instruments in non-listed entities are initially recognised at transaction price and re-measured and valued on a case-by-case and classified as Level 2. Fair value is the price of recent transaction as there has not been a significant lapse of time since the last transaction took place. 

Mutual Funds 

Open ended mutual funds are valued at NAV declared by respective fund house and are classified under Level 1. 

Unlisted debentures and bonds 

Fair value of these instruments is derived based on the discounted cash flows and market comparison technique as at reporting date and are classified as Level 3. 

Interest rate swaps, Currency swaps and Forward rate contracts 

The fair value of Interest rate swaps is calculated as the present value of estimated cash flows based on observable yield curves. The fair value of Forward foreign exchange contracts and currency swaps is determined using observable foreign exchange rates and yield curves at the 

balance sheet date. 

F490



lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 
(All amount in Rs. 'm Crore, except for share data unless stated otherwise) 

42.5 There have been no transfers between Level 1, level 2 and Level 3 for the year ended March 31, 2024 and March 31, 2023. 

42.6 (a) The following table presents the changes in level 3 items for the year ended March 31, 2024 and March 31, 2023: 

Mutual funds (including 

Particulars 
alternative investment Total 
funds), Debt Funds and Debt 

Securities 

Balance as at April 1, 2022 

Acquisitions 

Transfer from Level 2 to Level 3 

Deletions/redemption . 

Gains/(losses) recognised in profit and loss 

Gains/{losses) recognised in other comprehensive income 

Unrealised gains/(losses) recognised in profit and loss 

Unrealised gains/(losses) recognised in Other Comprehensive Income 

Impairment recognised in profit and loss 

As at March 31, 2023 

Acquisitions 2,375.14 2,375.14 
Transfer from Level 2 to level 3 

Deletions/redemption 

Gains/{losses) recognised in profit or loss 

Gains/{losses) recognised in other comprehensive income 

Unrealised gains/(losses} recognised in profit and loss 31.56 31.56 
Unrealised gains/(losses) recognised in Other Comprehensive Income 26.97 26.97 
Impairment recognised in profit and loss 

As at March 31, 2024 2,433.67 2,433.67 

{b) The following table summarises the quantitative information about the significant unobservable inputs used In level 3 fair value measurements: 

Particulars 
Fair value as at 

As at March 31, 2024 I As at March 31, 2023 

Bonds and debentures 2,433.67 I 
Total 2,433.671 

Impact of Increase in Rates on Total Comprehensive Income statement 

Particulars Rates for Sensitivity March 31, 2024 March 31, 2024 March 31, 2023 
Favourable Unfavourable Favourable 

Bonds and debentures 0.25% 6.08 (6.08) 
Total 6.08 (6.08) 

March 31, 2023 
Unfavourable 
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42.7 Fair value of financial Instruments not measured at fair value 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Set out below is a comparison by class of the carrying amounts and fair values of the Company's financial instruments that are not carried at fair value in the financial statements This table does not include the fair values of non-financial assets and non-financial liabilities 

As at March 31, 2024 

Carrying Value 
Fair Value 

Level 1 I Level2 level 3 Total 

Amount 
Financial Assets: 

Cash and cash equivalents 2,559.92 

Bank balances other than cash and cash equivalents 1,395.81 
Trade Receivables 4.26 

Loans and advances 44,883.54 

Other Financial assets 4,581.66 

Total financial assets 53,425.19 

Financial liabilities: 

Trade payables 2.97 
Debt securities 13,483.56 13,621.57 
Borrowing other than debt securities 26,225.31 
Subordinated Liabilities 3,856.47 3,947.80 
Other financial liabilities 3,837.12 
Total financial liabilities 47,405.43 17,569.37 

As at March 31, 2023 

Carrying Value 
Fair Value 

level 1 I level 2 Level 3 Total 

Amount 

Financial Assets: 

Cash and cash equivalents 2,837.83 

Bank balances other than cash and cash equivalents 1,401.70 

Trade Receivables 1.19 

Loans and advances 47,658.76 

Other Financial assets 2,875.89 

Total financial assets 54,775.37 

Financial liabilities: 

Trade payables 3.48 

Debt securities 17,833.88 17,376.30 

Borrowing other than debt securities 25,572.95 

Subordinated Liabilities 4,066.28 4,140.73 

Other financial liabilities 4,273.64 

Total financial liabilities 51,750.23 21,517.03 

. 

. 

. 

. 

. 

. 

13,621.57 
. 

3,947.80 
. 

17,569.37 

. 

. 

. 

. 

. 

. 

17,376.30 
. 

4,140.73 
. 

21,517.03 
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42.8 Valuation methodologies of financial instruments not measured at fair value 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

Below are the methodologies and assumptions used to determine fair values for the above financial instruments which are not recorded and measured at fair value in the Company's financial statements. These fair values were calculated for disclosure purposes only. The below 
methodologies and assumptions relate only to the instruments in the above tables. 

Debt Securities & Subordinated liabilities 
These includes Subordinated debt, secured debentures, unsecured debentures. The fair values of such liabilities are estimated using a discounted cash flow model based on contractual cash flO\,'JS using actual or estimated yields and discounting by yields incorporating the credit risk. 
These instrument are classified in Level 2. 

*Assets and Liabilities other than above 
The carrying value of assets and ![abilities other than investments at amortised cost, debt securities and subordinated ti abilities represents a reasonable approximation of fair value. 

(43) Transfers of financial assets 
Transfers of financial assets that are not derecognised in their entirety 
Securitisations: The Company uses securitisations as a source of finance. Such transaction resulted in the transfer of contractual cash flows from portfolios of financial assets to holders of issued debt securities. Such deals resulted in continued recognition of the securitised assets since 
the Company retains substantial risks and rewards. 

The table below outlines the carrying amounts and fair values of all financial assets transferred that are not derecognised in their entirety and associated llabiHtie� 

Securitisations 
Carrying amount of transferred assets measured at amortised cos! 
Carrying amount of associated liabilitie� 
The carrying amount of above assets and lfabilities is a reasonable approximation of fair valuE 

Transfers of financial assets that are derecognised in their entirety 

As at March 31, 2024 
Arnount 

20,199.73 
(7,241.08) 

As at March 31, 2023 
Amount 

21,952.01 
(6,265.04) 

The Company has elected to apply the de-recognition provisions of Ind AS 109 prospectively from the date of transition to Jnd AS, Thus, Pre-transition securitisation deals continues to be de-recognised in their entirety 
The details for each type of continued involvement relating to transferred assets derecognised in their entirety: Nil(Previous Year Rs. Nil 

Assignment Deals 
During the year ended March 31, 2024, the Company has sold some loans and advances measured at amortised cost as per assignment deals, as a source of finance, As per the terms of deal, since the derecognltlon criteria as per IND AS 109, lncluding transfer of substantially all the risks 
and rewards relating to assets being transferred to the buyer being met, the assets have been derecognlsed. 

The management has evaluated the impact of the assignment transactions done during the year for its business modeL Based on the future business plans, the Company's business model remains to hold the assets for collecting contractual cash flows. 

The table below summarises the carrying amount of the derecognised financial assets measured at amortised cost and the gain/(loss) on derecognition per type of asset 
Loans and advances measured at amortised cost Year ended March 2024 I Year ended March 2023 

Amount 
Carrying amount of derecognised financial assets 2,284.26 I 2,889.75 
Gain/(loss) from derecognition {for the respective financial year} 70.57 I 422.72 
Since the Company has transferred the above financial assets in a transfer that qualified for derecognition rn !ts entirety, the whole of the interest spread ( over the expected life of the asset) is recognised on the date of derecognition as interest�only strip receivable ("Receivables on 
assignment of loan") and correspondingly recognised as gain on derecognition of financial assets, 

Transfers of financial assets that are not derecognised in their entirety 

During the year ended March 31, 2024, the Company had sold some Joans and advances measured at amortised cost as per assIgnrnent deals, as a source of finance. As per the terms of deal, since the derecognition criteria as per IND AS 109, including transfer of substantially all the nsk 
and rewards relating to assets being transferred to the buyer not being met, the assets have been re-recognised. 

The table below summarises the carrying amount of the re�recognised financial assets measured at amortised cost and the gain/{!oss) on re-recognition per type of asset 

Loans and advances measured at amortised cost 
As at As at 

March 2024 March 2023 
Carrying amount of transferred assets measured at amortised cos! 551.43 720.04 
Carryrng amount of associated Habilitles {83478) (899.88) 
The carrying amount of above assets and hab1l1t1es 1s a reasonable approxImatIon of fair valut 
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(44) Capital management� 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

For the purpose of the Company's capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the Company. The primary objective of the Company's capital management is to maximise the shareholder 
value. The Company monitors capital using a capital adequacy ratio as prescribed by the NHB/RBI guidelines. Refer note 39(1l(i) for detalls. 

(45) Risk Management 

Introduction and risk profile 
lndiabulls Housing Finance Ltd. (IBHFL) is a housing finance Company in India and is regulated by the National Housing Bank (NHB) and Reserve Bank of lndia(RBI). In view of the intrinsic nature of operations, the Company is exposed to a variety of risks, which can be broadly classified 
as credit risk, market risk, liquidity risk and operational risk. lt is also subject to various regulatory risks, 

Risk management structure and policies 

As a lending institution, Company is exposed to various risks that are related to lending business and operating environment. The Principal Objective in Company 's risk management processes is to measure and monitor the various risks that Company is subject to and to follow policies 
and procedures to address such risks. Company •s risk management framework is driven by Board and its subcommittees including the Audit Committee, the Asset Liability Management Committee and the Risk Management Committee. Company gives due importance to prudent 

lending practices and have implemented suitable measures for risk mitigation, which include verification of credit history from credit information bureaus, personal verification of a customer's business and residence, technical and legal verifications, conservative loan to value, and 

required term cover for insurance, The major types of risk Company face in businesses are liquidity risk, credit risk, interest rate risk and equity price risk. 

(A) Liquidity risk 

Liquidity risk is the potential for loss to an entity arising from either its inability to meet its obligations or to fund increases in assets as they fall due without incurring unacceptable cost or losses. 

The Company manages liquidity risk by maintaining sufficient cash and cash equivalents (including marketable securities) to meet its obligations at all times. lt also ensures having access to funding through an adequate amount of committed credit lines. The Company's treasury 

department is responsible for liquidity and funding as well as settlement management. In addition, processes and policies related to such risks are overseen by senior management and the management regularly monitors the position of cash and cash equivalents vis-a-vis projections. 
Assessment of maturity profiles of financial assets and financial liabilities including debt financing plans and maintenance of Balance Sheet liquidity ratios are considered while reviewing the liquidity position. 

The table below summarises the maturity profile of the undiscounted cash flows of the Company's financial liabilities. 

Particulars 
As At March 31, 2024 

Upto One month Over one months to 2 years 2 years to 5 years more than 5 years Total 

Borrowings from Banks and Others 826.34 25,193.88 22,851.23 2,052.20 50,923.65 

Lease liability recognised under Ind AS 116 2.39 59.88 72.26 48.34 182.87 

Trade Payables 2.97 2.97 

Amount payable on Assigned Loans 2,418.69 2,418.69 

Other liabilities 339.74 256.30 596.04 

Temporary Overdrawn Balances as per books 
Unclaimed Dividends 2.97 2.97 

Derivatives 31.85 31.85 

Foreign Currency Forward payable 0.87 165.32 166.19 

Undrawn Loan Commitments 30.00 993.67 1,023.67 

Corporate Guarantee for Subsidiary 180.64 20.00 200.64 

Servicing liability on assigned loans 1.31 24.77 18.83 3.66 48.57 

3,624.41 26,741.86 23,127.64 2,104.20 55,598.11 
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Particulars 

Borrowings from Banks and Others 

lease liability recognised under Jnd AS 116 

Trade Payables 

Amount payable on Assigned loans 

Other liabilities 

Temporary Overdrawn Balances as per books 

Unclaimed Dividends 

Derivatives 

Foreign Currency Forward payable 

Undrawn Loan Commitments 

Corporate Guarantee for Subsidiary 

Servicing liability on assigned loans 

(B) Maturity analysis of assets and liabilities 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise} 

As Al March 31, 2023 

Upto One month Over one months to 2 years 2 years to 5 years 

5,375.26 22,201.31 22,903.95 

10.97 90.51 139.46 

3.48 

1,865.22 

506.38 420.15 

3.39 

0.26 {48.21) {18.63) 

269.16 321.24 

30.00 954.25 

281.07 100.00 

1.24 24.34 18.43 

7,796.20 24,192.58 23,464.45 

The table below shows an analysis of assets and liabilities according to when they are expected to be recovered or settled after factoring in rollover and prepayment assumption< 

Particulars Balance as at March 31, 2024 

Within 12 Months After 12 Months Total 

ASSETS 

Financial Assets 

Cash and cash equivalents 2,559.92 2,559.92 

Bank balance other than cash and cash equivalents 749.65 646.16 1,395.81 

Derivative financial instruments 5.05 44.15 49.20 

Receivables 

(i) Trade Receivables 4.26 4.26 

(ii) Other Receivables 

Loans 8,323.27 36,560.27 44,883.54 

Investments 2,037.75 7,643.47 9,681.22 

Other Financial Assets 3,409.45 1,172.21 4,581.66 

NonMfinancial Assets 

Current tax assets (net) 751.89 751.89 

Deferred tax assets (net) 227.19 227.19 

Property, Plant and Equipment 97.46 97.46 

RouAssets 33.10 126.43 159.53 

Other Intangible assets 27.47 27.47 

Other nonMfinancial assets 335.28 168.98 504.26 

Asset held for sale 873.37 873.37 

Total Assets 19,082.99 46,713.79 65,796.78 

LIABILITIES AND EQUITY 

Financial Liabilities 

Derivative financial instruments 31.85 31.85 

Payables 

{!)Trade Payables 

(i) total outstanding dues of micro enterprises and small enterprise! 

(ii) total outstanding dues of creditors other than micro enterprises and small enterprise! 2.97 2.97 

Debt Securities 2,019.22 11,464.34 13,483.56 

Borrowings (Other than Debt Securities) 4,961.11 21,264.20 26,225.31 

Subordinated Liabilities 215.00 3,641.47 3,856.47 

Other financial liabilities 3,636.89 200.23 3,837.12 

more than 5 years Total 

5,334.53 55,815.05 

56.86 297.80 

3.48 

1,865.22 

926.53 

3.39 

{66.58) 

590.40 

984.25 

381.07 

4.00 48.01 

5,395.39 60,848.62 
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Particulars 

Non-Financial liabilities 

Current tax liabilities (net) 

Provisions 

Other non-financial liabilities 

Equity 

Equity Share capital 

Other Equity 

Total liabilities and Equity 

Particulars 

ASSETS 

Financial Assets 

Cash and cash equivalents 

Bank balance other than cash and cash equivalents 

Derivative financial instruments 

Receivables 

(i) Trade Receivables 

Loans 

Investments 

Other Financial Assets 

Non-financial Assets 

Current tax assets (net) 

Deferred tax assets (net) 

Property, Plant and Equipment 

Rou Assets 

Other Intangible assets 

Other non-financial assets 

Asset held for sale 

Total Assets 

LIABILITIES AND EQUITY 

Financial Liabilities 

Derivative financial instruments 

Payables 

(!)Trade Payables 

(i) total outstanding dues of micro enterprises and small enterprise� 

(ii) total outstanding dues of creditors other than micro enterprises and small enterprise� 
Debt Securities 

Borrowings (Other than Debt Securities) 

Subordinated Liabilities 

Other financial liabilities 

Non-Financial Liabilities 
Current tax liabilities (net) 

Provisions 

Other non-financial liabilities 

Equity 

Equity Share capital 

Other Equity 

Total Liabilities and Equity 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Balance as at March 31, 2024 

Within 12 Months After 12 Months 

0.02 -

1.98 79.01 

220.63 2.29 

114.99 

17,940.58 

11,089.67 54,707.11 

Balance as at March 31, 2023 
Within 12 Months After 12 Months 

2,837.83 

781.55 620.15 

134.92 31.40 

1.19 

9,822.72 37,836.04 

567.21 9,345.79 

1,038.84 1,837.05 

1,234.99 

425.80 

75.80 

SO.BB 210.68 

27.87 

383.98 176.29 

700.08 

16,319.20 51,821.86 

2.74 12.08 

3.48 

4,995.28 12,838.60 

6,109.55 19,463.40 

320.00 3,746.28 

3,918.33 355.31 

0.02 

71.67 

270.03 5.36 

94.32 

15,934.61 

15,619.43 52,521.63 

Total 

0.02 

80.99 

222.92 

114.99 

17,940.58 

65,796.78 

Total 

2,837.83 

1,401.70 

166.32 

1.19 

47,658.76 

9,913.00 

2,875.89 

1,234.99 

425.80 

75.80 

261.56 

27.87 

560.27 

700.08 

68,141.06 

14.82 

3.48 

17,833.88 

25,572.95 

4,066.28 

4,273.64 

0.02 

71.67 

275.39 

94.32 

15,934.61 

68,141.06 
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(C) Credit Risk 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

Credit Risk arises from the potential that an obliger is either unwilling to perform on an obligation or its ability to perform such obligation is impaired resulting in economic loss to the Company. IBHFL's Credit Risk Management framework is categorized into following main components: 

- Board and senior management oversight 

- Organization structure 

- Systems and procedures for identification, acceptance, measurement, monitoring and controlling risks. 

It is the overall responsibility of the board appointed Risk Management Committee to approve the Company's credit risk strategy and lending policies relating to credit risk and its management. The policies are based on the Company's overall business strategy and the same is reviewed 

periodically. 

The Board of Directors constituted Risk Management Committee keeps an active watch on emerging risks the Company is exposed to. The Risk Management Committee("RMC") defines loan sanctioning authorities, including process of vetting by credit committees for various 

types/values of loans. The RMC approves credit policies, reviews regulatory requirements, and also periodically reviews large ticket loans and overdue accounts from this pool. 

The Risk Management Committee approves the 'Credit Authority Matrix' that defines the credit approval hierarchy and the approving authority for each group of approving managers/ committees in the hierarchy. 

To maintain credit discipline and to enunciate credit risk management and control process there is a separate Risk Management department independent of loan origination function. The Risk Management department performs the function of Credit policy formulation, credit limit 

setting, monitoring of credit exceptions / exposures and review /monitoring of documentation. 

Derivative financial Instruments 
Credit risk arising from derivative financial instruments is, at any time, limited to those with positive fair values, as recorded on the balance sheet. With gross-settled derivatives, the Company is also exposed to a settlement risk, being the risk that the Company honours its obligation, 

but the counterparty fails to deliver the counter value. 

Analysis of risk concentration 
The Company's concentrations of risk for loans are managed by counterparty and type of loan (i.e. Housing and Non-Housing as defined by NHS). Housing and Non housing loans are given to both individual and corporate borrowers. The table below shows the concentration of risk by 

type of loan 

March 31, 2024 March 31, 2023 

Housing 17,417.17 26,996.36 
Non Housing 27,466.37 20,662.40 

The Company's concentrations of risk ( for financial assets other than loans and advances) are managed by industry sector. 

The following table shows the risk concentration by industry for the financial assets(other than loans) of the Company·• 

Particulars 
As At March 31, 2024 

Financial services Government* Others Total 
Financial assets 

Cash and cash equivalents 2,559.92 2,559.92 
Bank balance other than Cash and cash equivalents 1,395.81 1,395.81 
Derivative financial instruments 49.20 49.20 
Receivables 4.26 4.26 
Investments 7,343.66 2,337.56 9,681.22 
Other financial assets 4,581.66 4,581.66 

* Government sector includes exposure to Central Government, State Governments, Government Corporations and Government Companies 

Particulars 
As At March 31, 2023 

Financial services Government• Others Total 

Financial assets 

Cash and cash equivalents 2,837.83 2,837.83 
Bank balance other than Cash and cash equivalents 1,401.70 1,401.70 
Derivative financial instruments 166.32 166.32 
Receivables 1.19 1.19 
Investments 9,903.00 10.00 9,913.00 

Other financial assets 2,875.89 2,875.89 

* Government sector includes exposure to Central Government, State Governments, Government Corporations and Government Companies 

F497



lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(D) Market Risk 

Market Risk is the risk that the value of on and off•balance sheet positions of a financial instltution will be adversely affected by movements in market rates or prices such as interest rates, foreign exchange rates, equity prices, credit spreads and/or commodity prices resulting in a loss to 

earnings and capital. 

Financial institutions may be exposed to Market Risk in variety of ways. Market risk exposure may be explicit in portfolios of securities / equities and instruments that are actively traded. Conversely it may be implicit such as interest rate risk due to mismatch of loans and deposits. 

Besides, market risk may also arise from activities categorized as off•balance sheet item. Therefore market risk is potential for loss resulting from adverse movement in market risk factors such as interest rates, forex rates, equity and commodity prices. 

The Company's exposure to market risk is primarily on account of interest rate risk and Foreign exchange risk. 

{i) Interest Rate Risk:• 

Interest rate risk arises when there is a mismatch between positions, which are subject to interest rate adjustment within a specified period. The Company's lending, funding and investment activities give rise to interest rate risk. The immediate impact of variation in interest rate is on 

the Company's net interest income, while a long term impact is on the Company's net worth since the economic value of the assets, liabilities and off-balance sheet exposures are affected, While assessing interest rate risks, signals given to the market by RBI and government 

departments from time to time and the financial industry's reaction to them shall be continuously monitored. 

Due to the nature of its business, the Company is exposed to moderate to high Interest Rate Risk. This risk has a major impact on the balance sheet as well as the Statement of profit and loss of the Company. Interest Rate Risk arises due tc 
i) Changes in Regulatory or Market Conditions affecting the interest rates 

ii) Short term volatility 

iii) Prepayment risk translating into a reinvestment risk 
iv) Real interest rate risk. 

In short run, change in interest rate affects Company's earnings (measured by NII or NIM) and in long run it affects Market Value of Equity {MVE) or net worth. It is essential for the Company to not only quantify the interest rate risk but also to manage it proactively. The Company 

mitigates its interest rate risk by keeping a balanced portfolio of fixed and variable rate loans and borrowings. Further Company carries out Earnings at risk analysis and maturity gap analysis at quarterly intervals to quantify the risk. 

Interest Rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates (all other variables being constant) of the Company's statement of profit and las� 

Particulars Effect on Profit /loss and 

Equity Effect on Profit /loss and Equity 

Basis Points for the year 2023·24 for the year 2022-23 

Borrowings• 

Increase in basis points +25 118.24 103.68 

Decrease in basis points -25 (118.24) (103.68) 

Advances 

Increase in basis points +25 114.39 120,67 

Decrease in basis points -25 (114.39) (120.67) 

Investments 

Increase in basis points +25 0.02 0.03 
Decrease in basis points -25 (0,02) (0.03) 

*The impact of borrowings Is after cons1denng the impact on derivatives contracts entered to hedge the interest rate fluctuation on borrowing! 

{Ii) Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign currency rates. The Company's exposure to the risk of changes in foreign exchange rates relates primary to the foreign currency borrowings taken from 

banks through the FCNR route and External Commercial Borrowings (ECB). 

The Company follows a conservative policy of hedging its foreign currency exposure through Forwards and / or Currency Swaps in such a manner that it has fixed determinate outflows in its function currency and as such there would be no significant impact of movement in foreign 

currency rates on the Company1s profit before tax (PBT) and equity. 
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(E) Operational Risk 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and system or from external events. Operational risk is associated with human error, system failures and inadequate procedures and controls. It is the risk of loss arising from the potential 

that inadequate information system; technology failures, breaches in internal controls, fraud, unforeseen catastrophes, or other operational problems may result in unexpected losses or reputation problems. Operational risk exists in all products and business activities. 

IBHFL recognizes that operational risk event types that have the potential to result in substantial losses includes Internal fraud, External fraud, employment practices and workplace safety, clients, products and business practices, business disruption and system failures, damage to 

physical assets, and finally execution, delivery and process management. 

The Company cannot expect to eliminate all operational risks, but it endeavours to manage these risks through a control framework and by monitoring and responding to potential risks. Controls include effective segregation of duties, access, authorisation and reconciliation procedures, 

staff education and assessment processes, such as the use of internal audit. 

(46) Leases 

Company is a Lessee 

{a) The Company has lease contracts for various office premises used in its operations. Leases of office premises generally have lease terms between 1 to 12 years. The Company's obligations under its leases are secured by the lessor's title to the leased assets. Generally, the Company is 

restricted from assigning and subleasing the leased assets. 

The Company also has certain leases of office premises with lease terms of 12 months or less. The Company applies the 'short-term lease' recognition exemptions for these leases. 

{b) Leases are shown as follows in the Company's balance sheet and profit & loss account 

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the year 

Particulars Building - Office Premises Total 

Openin2 balance as at April 01, 2022 171.00 171.00 

Add: Additions 149.04 149.04 

Less: Deletion (Termination/Modification during the year) 10.20 10.20 

Less: Depreciation expense 48.28 48.28 

Closine: net carrvine balance March 31, 2023 261.56 261.56 

Add: Additions 19.54 19.54 

Less: Deletion (Termination/Modification during the year) 75.13 75.13 

Less: Depreciation expense 46.44 46.44 

Closimz net carrvine: balance March 31, 2024 159.53 159.53 

Set out below are the carrying amounts of lease liabilities (included under Borrowings {Other than Debt Securities)) and the movements during the year 

Particulars Amount Rs. In Crore 

Opening balance as at Aoril 01, 2022 194.66 

Add: Additions 149.04 

Less: Deletion (Termination/Modification during the year) 11.08 

Add: Accretion of interest 25.13 

Less: Payments 59.95 

Less: Amount recognised in P/l for changes in lease payments on a/c of rent concession 

As at March 31, 2023 297.80 

Add: Additions 19.54 

Less: Deletion (Termination/Modification during the year) 96.86 

Add: Accretion of interest 24.16 

Less: Payments 61.77 

Less: Amount recognised in P/l for changes in lease payments on a/c of rent concession 

As at March 31, 2024 182.87 

Current 29.55 

Non-current 153.32 

F499



(c) Amounts recognized in the Statement of Profit and Loss 

Particulars 

Depreciation expense of right-of.use assets 
Interest expense on lease liabilitie! 

Gain on termination/modification of leases 

Amount recognised in P/L for changes in lease payments on a/c of rent concession 

Expense relating to short•terrn leases (included in other expenses) 

Total amount recognised in profit or loss 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

For the year ended March For the year ended March 

31, 2024 31, 2023 

Amount Rs. In Crore Amount Rs. In Crore 

46.44 48.28 

24.16 25.13 

(21.73) (0.88) 

7.64 13.90 

56.51 86.43 

The Company had total cash outflows for leases of Rs. 61.77 crores during the year ended March 31, 2024 ( Rs. 59.95 crores during the year ended March 31, 2023) 

(47) The Company has not entered into any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956 during the year ended March 31, 2024. 

(48) Quarterly returns or statements of current assets filed by the Company with banks or financial institutions are in agreement with the books of accounts; 

(49) The Company has not been declared a wilful defaulter by any bank or financial institution or other lender during the year. 

{50) The Company has not traded or invested in crypto currency or virtual currency during the financial year ended March 31, 2024. 

(51} From October 1, 2022, the Company is in compliance with RBI Circular No. RBl/2021-2022/125 DOR.STR.REC.68/21.04.048/2021-22 dated November 12 2021, related to classification of NPA and up-gradation of accounts classified as NPA. 

(52) During the quarter ended December 31, 2023, the Company has provided for Rs. 829.90 crores towards provision for impairment on carrying value of investments in Alternate Investment Fund (AIF) pursuant to RBI circular dated 19th December 2023. In this regard, the Company has 

withdrawn an amount of Rs. 610.00 crores (net-off related tax impact) from the additional special reserve created under section 29C of the National Housing Bank Act 1987 / the Master Direction -Non-Banking Financial Company - Housing Finance Company (Reserve Bank) Directions, 

2021 [earlier: NHB circular no. NHB (NO)/DRS/Pol-No.03/2004-05 dated August 26, 2004]. Subsequently, during the quarter ended March 31, 2024, the Company has redeemed/sold the investments made in above AIF having a carrying value of Rs. 777.13 crores. The corresponding 

provision for impairment on these Investments in AIF has been written back and netted off with Impairment on Financial Instruments during the year ended March 31, 2024. 

During the previous year ended March 31, 2023, the Company has withdrawn additional special reserve created under section 29C of the National Housing Bank Act 1987 / the Master Direction- Non-Banking Financial Company - Housing Finance Company (Reserve Bank) Directions, 

2021 {earlier: NHB circular no. NHB (ND)/DRS/Pol•No.03/2004-05 dated August 26, 2004] for an amount of Rs. 525.00 crores in respect of impairment of financial instruments net off related tax impact. 

(53) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediaries shall; 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or 

(bl provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(54) The Board of Directors of the Company at their meeting held on May 24, 2024 recommended a final dividend of" 2.00 per equity share (100% on face value of" 2 each) for the financial year ended March 31, 2024, subject to approval of members at the ensuing Annual General 

Meeting. 

(55) Subsequent to the current financial year, the Company had raised U.S.$350,000,000 by allotment of Senior Secured Social Bonds due 2027 (the "Bonds") in accordance with Regulation S / Rule 144A of the U.S. Securities Act, 1933 and applicable Indian laws. 

(56) The Company has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding {whether recorded in writing or otherwise) that the Company shall; 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(57) The Company did not enter into any transactions which are not recorded in the books of accounts and has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961. {Previous year Rs. Nil). 

(58) There are no proceedings initiated or pending against the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) during the year ended March 31, 2024 (Previous year Rs. Nil). 

(59) The Company has complied with the NHB Directions, 2010 including Prudential Norms and as amended from time to time. Disclosures as required in terms of Master Direction - Non-Banking Financial Company- Housing Finance Company (Reserve Bank) Directions, 2021, RBl/2020-

21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 have been prepared in compliance with Indian Accounting Standards (Ind AS). 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2024 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(60) Previous Year's figures have been regrouped/ reclassified wherever necessary to correspond with the current year's classification/ disclosures. 

The accompanying notes are an integral part of the standalone financial statements 

For and on behalf of the Board of Directors 

Mukesh Garg Amit Jain 

Whole Time Director Chief Financial Officer Company Secretary 

DIN : 02016992 

Mumbai Gurugram New Delhi Gurugram 

May 24, 2024 
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S. N. Dhawan & CO LLP 
Chartered Accountants 
51-52, Sector-18, Phase IV
Udyog Vihar, Gurugram
Haryana-122016

INDEPENDENT AUDITOR'S REPORT 

To the Members of lndiabulls Housing Finance Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

Arora & Choudhary Associates 
Chartered Accountants 

8/28, Second Floor, WEA, 
Abdul Aziz Road, Karol Bagh, 

New Delhi - 110005 

We have audited the accompanying Consolidated Financial Statements of lndiabulls Housing Finance 
Limited ("the Holding Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "the Group"), which comprise the Consolidated Balance Sheet as at 31 March 2023, and 
the Consolidated Statement· of Profit and Loss (including other Comprehensive Income), the 
Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows for the 
year then ended, and a summary of significant accounting policies and other explanatory information 
(hereinafter referred to as "the Consolidated Financial Statements"). 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of reports of the other auditors on separate financial statements of the 
subsidiaries referred to in the Other Matters section below, the aforesaid Consolidated Financial 
Statements give the information required by the Companies Act, 2013 ("the Act") in the manner so 
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed 
under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, and other accounting principles generally accepted in India, of the consolidated state of 
affairs of the Group as at 31 March 2023, of consolidated profit, consolidated other comprehensive 
income, consolidated changes in equity and its consolidated cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ("the ICAI") together with the ethical requirements that are relevant to our audit of 
the Consolidated Financial Statements under the provisions of the Act and the Rules made thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
ICAl's Code of Ethics. We believe that the audit evidence we have obtained, and the audit evidence 
obtained by the other auditors in terms of their reports referred to in sub-para (a) and (b) of the Other 
Matters paragraph below is sufficient and appropriate to provide a basis for our audit opinion on the 
Consolidated Financial Statements. 

Emphasis of Matter 

1. We draw attention to note no. 33(ix) to the accompanying Consolidated Financial Statements
which states that as at 31 March 2023, the Holding Company is unable to meet its Principal
Business Criteria ("PBC") pursuant to the requirements of para 5.3 of the Master Direction - Non
Banking Financial Company - Housing Finance Company ("NBFC-HFC") (Reserve Bank)
Directions, 2021 ("Master Directions"). The Holding Company has submitted a plan for
reoganisation approved by its Board of Directors on April 28, 2023 to the Reserve Bank of India
("RBI") for conversion of the Holding Company into an NBFC-ICC and has been granted timeline
up to September 30, 2023 by the RBI to implement such plan.�s· �VIAN4C'q 
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Emphasis of Matter (continued) 

2. We draw attention to Note 47 of the accompanying Consolidated Financial Statements which
states that the Holding Company has withdrawn an amount of Rs. 525 crores net of related tax
impact towards the impairment allowance on financial instruments, from the additional special
reserve created under Section 29 C of the National Housing Bank Act, 1987 in accordance with
the Master Direction - Non-Banking Financial Company - Housing Finance Company (Reserve
Bank) Directions, 2021 ("Master Directions") issued by the Reserve Bank of India [read with
erstwhile NHB circular no NHB(ND)/DRS/Pol-o.03/2004-05 dated August 26, 2004].

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the Consolidated Financial Statements of the current year. These matters were addressed in 
the context of our audit of the Consolidated Financial Statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our report. 

A. Key audit matter of the Holding Company

Key audit matters How our audit addressed the key audit 
matter 

Impairment of financial instruments (including provision for expected credit losses) (as described in note 
8 of the Standalone Financial Statements 
Ind AS 109 requires the Holding Company to provide for 
impairment of its financial assets using the expected credit 
loss ('ECL') approach involving an estimation of probability 
of loss on the financial assets over their life, considering 
reasonable and supportable information about past events, 
current conditions and forecasts of future economic 
conditions which could impact the credit quality of the 
Holding Company loans and advances. In the process, a 
significant degree of judgement has been applied by the 
management in respect of following matters: 

• The Holding Company has various loan products divided
into Corporate loan portfolio and Retail loan portfolio. Retail
loans are grouped into different categories on the basis of
homogeneity and thereby expected to demonstrate similar
credit characteristics. Corporate loan portfolio is assessed on
a case-to-case basis.

• Estimation of losses in respect of loans or groups of loans
which had no/ minimal defaults in the past.

• Staging of loans and estimation of behavioural life.

• Management overlay for macro-economic factors and
estimation of their impact on the credit quality.

• The Holding Company has developed models that derive
key assumptions used within the provision calculation such
as probability of default (PD).

• The Holding Company has used LGD rates based on past
experience and industry practice.

• The output of these models is then applied to the provision
calculation with other information including the exposure at
default EAD .

• Our audit procedures included
considering the Holding Company's 
accounting policies for impairment of loan 
receivables and assessing compliance 
with the policies in terms of Ind AS 109. 

• Tested the assumptions used by the
Holding Company for grouping and
staging of loan portfolio into various
categories and default buckets for
determining the PD.

• Tested the operating effectiveness of
the controls for staging of loans based on
their past-due status. Tested a sample of
performing (stage 1) loans to assess
whether any loss indicators were present
requiring them to be classified under
stage 2 or 3.

• Performed inquiries with the Holding
Company's management and its risk
management function.

• Tested the arithmetical accuracy of
computation of ECL provision performed
by the Holding Company in
spreadsheets.

• Compared the disclosures included in
the Ind AS standalone financial
statements in respect of expected credit
losses with the requirements of Ind AS
107and 109.
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B. Key Audit Matters of Subsidiary Company- lndiabulls Commercial Credit Limited ('ICCL") as
reported by the auditors of ICCL

Ke Audit Matters Auditor's Res onse 
a) Impairment of Loans (expected credit loss - ECL) Principal Audit Procedures

In accordance with the requirements of Ind AS 109, •
the Company is required to provide for impairment of 
its financial assets using the expected credit loss 
('ECL') approach which involves an estimation of the 
probability of loss on the financial assets over their 
life, considering reasonable and supportable 
information about past events, current conditions 
and forecasts of future economic conditions which 
could impact the credit quality of the Company's 
loans and advances. In the process, a significant •
degree of judgement has been applied by the 
management in respect of following matters: 

(i) Classification and staging of loan portfolio, and
estimation of behavioural life.

(ii) Estimation of losses in respect of those classes
of loans which had no or minimal historical defaults. •

(iii) Management overlay for macro-economic factors
and the impact of CoVID -19 pandemic and
estimation of their impact on the credit quality of the
loans. In accordance with the guidance in Ind AS
109, the management overlay estimate takes into
account reasonably and supportable information • 
without incurring significant cost. The actual credit 
losses for the next 12 months could be significantly 
different than the ECL estimates prepared by the 
Company depending upon the impact and duration 
of the pandemic and various regulatory and policy 
measures announced by the Government. 

(iv) The disclosures (including disclosures
prescribed by RBI) regarding the Company's
application of Ind AS 109 are key to explaining the
key judgements and material inputs to the Ind AS
109 ECL results.

• 

• 

The Company has developed a financial model that 
derives key assumptions used within the provision 
calculation such as probability of default (PD) and •
loss given default (LGD). The output of such model 
is then applied to the calculation for the provision for 
expected credit loss calculation with other 
information incl1.Jding the exposure at default (EAD). 

Given the high degree of management's judgement 
involved in estimation of ECL, it is an area of material 
uncertainty and a key audit matter. 

• 

• 

Read and assessed the Company's 
accounting policies for the process of 
estimation of impairment of financial assets 
and whether such policy was in accordance 
with the requirements of Ind AS 109 and the 
governance framework approved by the 
Board of Directors pursuant to the applicable 
Reserve Bank of India guidelines/directions. 

Evaluated the appropriateness of the 
Company's assumptions used by the 
Company for grouping and staging of loan 
portfolio into various categories and default 
buckets and their appropriateness for 
determining the probability of default (PD) 
and loss-given default (LGD) rates. 

Tested the operating effectiveness of the 
controls for application of the staging criteria. 
Assessed the additional considerations 
applied by the Management for staging of 
loans. 

Performed tests (on sample basis) to verify 
the completeness and accuracy of the input 
data used to determine the PD and LGD rates 
and agreed such data with the underlying 
books of accounts and records. 

Performed inquiries with the Company's 
management to assess the impact of macro
economic factors on the current economic 
environment and business activities of the 
Company. 

Tested the arithmetical accuracy of 
calculation of the provision for ECL performed 
by the Company. 

Tested assumptions used by the 
management in determining the overlay for 
macro-economic factors. 

Tested key controls and details over 
restructuring process in respect of eligibility, 
approval and modification of terms. 

Assessed the appropriateness and 
sufficiency of disclosures in the Financial 
Statements in respect for EC. 

"o \) � 
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Kev Audit Matters 

b) De-recognition offinancial assets

The Company has, during the year ended March 31, 
2023, assigned loans amounting to Rs. 3617.09 
crores for managing its funding requirements and 
recorded net income of Rs. 49.69 crores in the 
Statement of Profit and Loss. In accordance with Ind 
AS 109, de-recognition of financial assets (loans) 
transferred by the Company through assignment is 
based on the 'risk and reward' model and a 'control' 
model. In case de-recognition criteria are met, the 
financial assets assigned are de-recognized and 
difference between carrying value and consideration 
including the present value of interest payments that 
ii would not give up (excess interest spread (EIS) 
receivable) is recognized as income in the Statement 
of Profit and Loss for the year. 
The Company also records a servicing asset and 
servicing liability at their fair value for the right 
retained for servicing the financial asset for the 
service contract and the related costs to be incurred. 
The assessment of derecognition criteria being met 
involves significant judgements and furthermore the 
measurement of the related EIS receivable income, 
servicing asset and liability requires significant 
estimates to be made with respect to the discount 
rate, expected portfolio life, prepayment and 
foreclosures. Given the complexity and the volume 
of such transactions the same has been considered 
a kev audit matter. 

Auditor's Response 

Principal audit procedures 

• Assessed (on sample basis) assignment
agreements to evaluate whether the
derecognition criteria have been met.

• Assessed the significant estimates and
judgments, including the discount rate and
expected remaining life of the portfolio
transferred used by the Company for
computation of excess interest spread
receivable, servicing asset and servicing
liability.

• Tested the arithmetical accuracy of
computation of the excess interest spread
receivable, servicing asset and servicing
liability.

• Assessed the disclosures included in the
Financial Statements with respect to
derecognition in accordance with the
requirements of Ind AS 109 and Ind AS 107.

Information Other than the Consolidated Financial Statements and Auditor's Report Thereon 

The Holding Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Board's report, Management Discussion & 
Analysis Report and Business Responsibility & Sustainability Report but does not include .the 
Consolidated Financial Statements and our auditor's reports thereon. The Board's report, Management 
Discussion & Analysis Report and Business Responsibility & Sustainability Report are expected to be 
made available to us after the date of this auditor's report. 

Our opinion on the Consolidated Financial Statements does not cover the other information and we will 
not express any form of assurance conclusion thereon. 

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the 
other information identified above when it becomes available, compare with the financial statements of 
subsidiaries to the extent it relates to these entities and, in doing so, consider whether the other 
information is materially inconsistent with the Consolidated Financial Statements or our knowledge 

obtained during the course of our audit, or otherwise appears to be materially misstated. 

When we read the above reports, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance. 

(this space has intentionally been left blank) 
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Management's Responsibility for the Consolidated Financial Statements 

The Holding Company's Board of Directors is responsible for the preparation and presentation of these 
Consolidated Financial Statements in term of the requirements of the Act, that give a true and fair view 
of the consolidated financial position, consolidated financial performance (including other 
comprehensive income), consolidated cash flows and consolidated statement of changes in equity of 
the Group in accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards specified under Section 133 of the Act. The respective Board of Directors of the 
companies included in the Group are responsible for maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding the assets of the Group and for preventing 
and detecting frauds and other irregularities; the selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the consolidated financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the Consolidated Financial Statements, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless Management either intends to liquidate the Group or to cease operations, or has 

no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 
Statements as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these Consolidated Financial Statements. 

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

Identify and assess the risks of material misstatement of the Consolidated Financial Statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Holding Company has adequate internal financial controls
system with reference to financial statements in place and the operating effectiveness of such
controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by Management. 
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Auditor's Responsibilities for the Audit of the Consolidated Financial Statements (continued) 

Conclude on the appropriateness of Management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the ability of the Group to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the Consolidated Financial Statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may cause the 
Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Consolidated Financial Statements,
including the disclosures, and whether the Consolidated Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the Consolidated Financial Statements. 
We are responsible for the direction, supervision and performance of the audit of the consolidated 
financial statements of such entities or business activities included in the Consolidated Financial 
Statements of which we are the independent auditors. For the other entities or business activities 
included in the Consolidated Financial Statements, which have been audited by the other auditors, 
such other auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 

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

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the Consolidated Financial Statements of the current period 
and are therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

Other Matters 

a. We did not audit the financial statements and other financial information, in respect of 13
subsidiaries, whose financial statements include total assets of Rs. 14,415.94 crores as at 31 March
2023, total revenues of Rs. 1,964.64 crores and net cash inflows of Rs. 511.43 crores for the year

• ended on that date, as considered in the Consolidated Financial Statements. These financial
statements and other financial information have been audited by other auditors whose reports have
been furnished to us by the Management and our opinion on the Consolidated Financial Statements,
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries and
our report in terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid
subsidiaries is based solely on the reports of the other auditors.
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Other Matters (continued) 

b. We did not audit the financial statements of one subsidiary, whose un-audited financial statements
and other financial information reflect total assets of Rs. Nil as at 31 March 2023, total revenues of
Rs. Nil and net cash flows amounting to Rs. Nil for the year ended on that date, as considered in the
Consolidated Financial Statements. These unaudited financial statements have been furnished to
us by the Management and our opinion on the Consolidated Financial Statements, in so far as it
relates to the amounts and disclosures included in respect of this subsidiary, and our report in terms
of sub-section (3) of Section 143 of the Act in so far as it relates to the aforesaid subsidiary, is based
solely on such unaudited financial statements and unaudited other financial information. In our
opinion and according to the information and explanations given to us by the Management, these
financial statements and other financial information are not material to the Group.

Our opinion on the Consolidated Financial Statements above, and our report on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors and the financial statements and other 
financial information certified by the Management. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order'), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, based on the comments in
the auditors' reports of the Holding Company and subsidiaries incorporated in India, we report
hereunder the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable:

(xxi)There are qualifications or adverse remarks by the respective auditors in the Companies (Auditor's
Report) Order (CARO) reports of the companies included in the Consolidated Financial Statements, the
details of which are given below*:

(this space has intentionally been left blank) 
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S.no Name CIN Holding Clause 
Company/ number 
Subsidiary/ of the 
Associate/ Joint CARO 
Venture report 

which is 
qualified 
or 
adverse 

1. India bulls Housing L65922DL2005PLC136029 Holding Company i(c) 
Finance Limited iii(c) 

iii(d) 
xvi/a) 

2. India bulls Commercial U65923DL2006PLC150632 Subsidiary iii(c) 
Credit Limited iii(dl 

3. India bulls Insurance U72200DL2002PLC114257 Subsidiary iii(c) 
Advisors Limited

4. Nilgiri lnvestmart Services U72200DL2005PLC143654 Subsidiary xvii 
Limited

5. India bulls Trustee U65991DL2008PLC176626 Subsidiary xvii 
comoanv Limited

6. lndiabulls Capital Services U65993DL2005PLC134948 Subsidiary iii(c) 
Limited

7. India bulls Holdings U74140DL2010PLC201275 Subsidiary iii(c) 
Limited xvii 

8. India bulls Advisory 
Services Limited

U51101DL2006PLC155168 Subsidiary iii(c) 

9. lbulls Sales Limited U67100DL2006PLC154666 Subsidiarv xvii 
10. lndiabulls Asset Holding

Comoany Limited
U74900DL2007PLC164760 Subsidiary xvii 

11. India bulls Asset U65991DL2008PLC176627 Subsidiary xvii 
Management Company 
Limited

. . 
. .  * does not include reporting with regard to a trust and the subsidiary company incorporated outside

India on which Companies (Auditor's Report) Order, 2020 are not applicable, however, the same have
been considered as Subsidiaries in accordance with Indian Accounting Standards as prescribed.

2. As required by Section 143(3) of the Act based on our audit and on the consideration of reports of
the other auditors on separate financial statements and the other financial information of subsidiaries,
as noted in the 'Other Matters' paragraph, we report, to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid Consolidated
Financial Statements.

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
Consolidated Financial Statements have been kept so far as it appears from our examination of
those books and the reports of the other auditors.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Cash Flows and Consolidated Statement
of Changes in Equity dealt with by this Report are in agreement with the relevant books of account
maintained for the purpose of preparation of the Consolidated Financial Statements.

d) In our opinion, the aforesaid Consolidated Financial Statements comply with t
• 

nting 
Standards specified under Section 133 of the Act.
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Report on Other Legal and Regulatory Requirements (continued) 

e) On the basis of the written representations received from the directors of the Holding Company as
on 31 March 2023 taken on record by the Board of Directors of the Holding Company and the reports
of the statutory auditors of its subsidiaries in India, none of the directors of the Group companies
incorporated in India is disqualified as on 31 March 2023 from being appointed as a director in terms
of Section 164 (2) of the Act.

f) With respect to the adequacy of internal financial controls with reference to financial statements of
the Group, incorporated in India and the operating effectiveness of such controls, refer to our
separate report in Annexure A

Reporting on the adequacy of internal financial controls over financial reporting of the company and 
. the operating effectiveness of such controls, under section 143(3)(i) of the Act is not applicable on 
the trusts and companies incorporated outside India, considered as subsidiaries in the Consolidated 
Financial Statements. 

g) In our opinion and to the best of our information and according to the explanations given to us, the
remuneration paid by the Holding Company to its directors during the year is in accordance with the
provisions of Section 197ofthe Act.

h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies (Audit and Auditor's) Rules, 2014, as amended in our opinion and to the best of
our information and according to the explanations given to us and based on the consideration of the
report of the other auditors on separate financial statements as also the other financial information
of the subsidiaries, as noted in the 'Other matter' paragraph:

(i) The Consolidated Financial Statements disclose the impact of pending litigations on the
consolidated financial position of the Group-Refer Note 34 (a & b) to the Consolidated Financial
Statements.

(ii) Provision has been made in the Consolidated Financial Statements, as required under the
applicable law or accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts -Refer Note 7 to the Consolidated Financial Statements
in respect of such items as it relates to the Group.

(iii)There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Group.

(iv) (a) On the basis of the representations received from the directors of the Holding Company as
on 31 March 2023 and the reports of the statutory auditors of its subsidiaries in India, whose
financial statements have been audited under the Act, to the best of their knowledge and belief,

no funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Holding Company or any such subsidiaries
to or in any other person(s) or entity(ies), including foreign entities ("Intermediaries"), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Holding Company or any of such subsidiaries ("Ultimate Beneficiaries") or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
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Report on other Legal and Regulatory Requirements (continued) 

(b) On the basis of the representations received from the directors of the Holding Company as
on 31 March 2023 and the reports of the statutory auditors of its subsidiaries in India, whose
financial statements have been audited under the Act, to the best of their knowledge and belief,
no funds have been received by the Holding Company or any of such subsidiaries from any
person(s) or entity(ies), including foreign entities ("Funding Parties"), with the understanding,
whether recorded in writing or otherwise, that the Holding Company or any of such subsidiaries
shall, directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by us and that performed by the auditors of the subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act,
nothing has come to our or other auditors' notice that has caused us or other auditors to believe
that the representations under sub-clause (i) and (ii) of Rule 11 ( e) contain any material
misstatement.

(v) The Holding Company has not declared or paid any interim or final dividend during the year.

(vi)As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 as amended is applicable for
the Holding Company only w.e.f 1 April 2023, therefore, reporting under Rule 11 (g) of the
Companies (Audit and Auditors) Rules, 2014 as amended, is not applicable.

For S.N. Dhawan & CO LLP
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

Rahul Singha! 
Partner 
Membership No.: 0 

1·t� 

UGRAM 

UDIN: 23096570BGZGOX3153 

Place: Gurugram 
Date: May 22, 2023 

For Arora & Choudhary Associates
Chartered Accountants 

Firm's Registration No. 003870N 

t� 
y Kuni\ir Choudhary 

Partner 
mbership No.: 081843 

UDIN: 23081843BGSNZL5585 

Place: New Delhi 
Date: May 22, 2023 
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AnnexureA 

Independent Auditor's report on the Internal Financial Controls with reference to Consolidated 
Financial Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 ("the Act") 

In conjunction with our audit of the Consolidated Financial Statements of lndiabulls Housing Finance 
Limited (hereinafter referred to as the "Holding Company") as of and for the year ended 31 March 2023, 
we have audited the internal financial controls with reference to the Consolidated Financial Statements 
of the Holding Company and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group"), which are companies incorporated in India, as of that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of the Companies included in the Group, which are companies 
incorporated in India, are responsible for establishing and maintaining internal financial controls based 
on the internal financial control with reference to the financial reporting criteria established by the Group 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and efficient conduct of the 
Group's business, including adherence to the respective Group's policies, the safeguarding of the 
Group's assets, the prevention and detection of frauds and errors, the accuracy and completeness of 
the accounting records, and the timely preparation of reliable financial information, as required under 
the Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Holding Company's internal financial controls with 
reference to the Consolidated Financial Statements based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
(the "Guidance Note") issued by the Institute of Chartered Accountants of India ("the (CAI") and the 
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act, 
to the extent applicable to an audit of internal financial controls, both issued by the ICAI. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
with reference to the consolidated financial statements were established and maintained and if such 
controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to the consolidated financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to the consolidated financial 
statements included obtaining an understanding of internal financial controls with reference to the 
consolidated financial statements, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor's judgement, including the assessment of the risks of 
material misstatement of the consolidated financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matter(s) paragraph below is sufficient and 
appropriate to provide a basis for our audit opinion on the internal financial controls system with 
reference to the Consolidated Financial Statements of the Group, as aforesaid. 
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Meaning of Internal Financial Controls with reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles. 
A company's internal financial controls with reference to financial statements includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect 
on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to the Consolidated Financial 

Statements 

Because of the inherent limitations of internal financial controls with reference to the Consolidated 
Financial Statements, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections 
of any evaluation of the internal financial controls with reference to the consolidated financial statements 
to future periods are subject to the risk that the internal financial controls with reference to the 
consolidated financial statements may become inadequate because of changes in conditions, or that 
the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Group, which are companies incorporated in India, have, in all material respects, 
adequate internal financial controls system with reference to the Consolidated Financial Statements 
and such internal financial controls with reference to the Consolidated Financial Statements were 
operating effectively as at 31 March 2023, based on the internal financial control with reference to the 
financial reporting criteria established by the Group considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India. 

Other Matters 

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness 
of the internal financial controls with reference to the Consolidated Financial Statements in so far as it 
relates to 12 subsidiaries, which are companies incorporated in India, is based on the corresponding 
reports of the auditors of such companies incorporated in India. Our opinion is not modified in respect 
of this matter. 

For S.N. Dhawan & CO LLP 
C tants 

n No.: 000050N/ N500045 

Place: Gurugram 
Date: May 22, 2023 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 

VijayKu�� 
Partner 

embership No.: 081843 
3081843BGSNZL5585 

Place: New Delhi 
Date: May 22, 2023 
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lndiabutls Housing Finance Limited Group 
Consolidated Balance Sheet ilS ilt March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Partkulars 

ASSETS 
Flnanc!al Assets 

Cash and cash equivalents 
Bani: balance other than Cash and cash equivalents 
Derivative financial Instruments 
Receivables 

i) Trade Receivables 
JI) Other Receivables 

Loans 
Investments 
Otherfinanclal assets 
Financial assets he!d for sale 

Tot.ii Financlal assets 

Non- Financial Assets 
Current tax assets (net) 
Deferred tax assets (net) 
Property, plant and equipment 
Goodwill on Conso!lda!Jon 
Other Intangible assets 
Right-of-use As.sets 
other Non- Flnancla! Assets 
As.sets Held for Sale 
Non-financial assets held for sale 

Total Non-Financial assets 

Tolal Ass els 

LIABILITIES AND EQUITY 
LIABILITIES 
Financial Liabilities 

Derivative financ!al Instruments 
Payables 
(I) Trade Payables 

(i} total outstanding dues of micro enterprises and 
small enterprises 
(ii) total outstanding dues of creditors other than 
micro enterprises and small enterprises 

Note 
No. 

' 

10 
11 
32 

31 
12.1 

12.2 
" 

13 
33(viil) 

32 

14 

Debt Securities lS 
Borrowings (Other than Debt Securities) 16 
Subordinated liabilities 17 
Other financial liabilities 18 
Financial flabl!llles In respect of assets held for sale 32 

Total Financial Liabilities 

Non-Financial Uab!lities 
Current tax liabilities {net) 
Provisions 
Deferred tax liabilities (net) 
Other Non-F!nanc!al Uabilitles 

"

31 
20 

Non-financfal !1abll1tles In respect of assets held for sale 32 

Total Non-Financial Liabilities 

Equity 
Equity share capital 
other equity 

Total Equity 

Total LlabUltles and Equity 

21 
22 

The accompanying Notes are integral part of the consoUdated financial statements 

In terms of our report of even date attached 

Arn 

March 31, 20Z3 

3,697.64 
1,534.59 

166.32 

28.42 

55,831.30 
S,370.23 
2,998.27 

103.28 

69,730.05 

1,421.72 
436.33 
77.80 
57.83 
28.12 

268.80 
S84.23 

2,340.14 
0.22 

5,215.19 

74,945.24 

14.82 

3.53 

18,837.07 
29,169.46 
4,396.94 
4,705.75 

0.07 

57,127.64 

13.81 
77.75 
0.04 

359.46 
5.29 

456.35 

89.72 
17,271.53 

17,361.25 

74,945.24 

For S. N. Dhawan & CO tLP 
Chartered Accountants 

For Arora & Choudhary Associates For and on behalf of the Board of Directors 

Partner 
Membership Number: 096570 
Gurugram 

�WN'i<fc 
0 

URUGRAM-� 

Acc@
'fi. 

May 22, 2023 

Chartered Accountants 
Firm Registration No. 003870N 

VijayK�
� 

Partne�r 
Mem 
New 

May 22, 2023 

� 
� 

Chief Financial Officer Company Secretary 
New Delhi Gurugram 

May 22, 2023 

Asat 
March 31, 2022 

7,986.04 
1,666.81 

149.12 

9.26 

S9,950.19 
5,545.62 
1,034.27 

76,341.31 

1,161.83 
555.5S 
67.02 
57.83 
28.26 

173.99 
605.98 

2,981.55 

S,632.01 

81,973.32 

122.71 

0.66 

23,665.34 
33,067.99 

4,626.03 
2,880.22 

64,362.95 

1S1.76 
13S.09 

0.32 
649.14 

936.31 

89.11 
16,584.95 

16,674.06 

81,973.32 

Sa,h;ocha"dha� w 
Whole Time Director 
DIN : 02016992 
Gurugram 

p;a,ok� 
Deputy Ch!ef Financial Officer 
Mumbai 
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Particulars 
Revenue from cporntlcns 

Interest Income 
Fees and commission Income 
Net gain on falrvalue changes 
Net ga;n on dorocognition cf finanoal ,n,trument< 
under amortised ccst calego,y 

Total revenue from operations 
Other Income 

Total Income 

Fmance Cos\< 
lmpainnent en financial instruments 
Employee 8enefits Expenses 
Depreciation, amortfsatlon and Impairment 
other e,pense, 

Total Elcpenses 

Profit before tax 

Tax Expense: 
(1\ Current Tax 
(2J Deferred Tax Charge 

Profit for the year from contlnulng cperntfons after tax 

Profit fer the year from discontinued operations 
Tax expense for the year from dj,ccntlnued ope,ations 

Profit for the yur from d(sccnt1nued operations aflu tax 

Profit for the year attributable to the Shareholders er the Company 

Other Comprehensive ln<ome 
[1) Other ccmpreheru!ve Income from continuing cpernticns 

Ali) Items that will not be reclasslfied to the statement of profit er loss 
(a) Remeasurement gain en defined benefit plan 
(b) Gain on equity instn.,mentdeiignated at FVDc/"'""°"'"411'1•1 

(11) ln«ime tax!mpact on above 

B {i) Items that will be reclassified to the statement of profit or loss 
(a) Derivative instruments in Cash fiowhedge relationship 

(ii) Income ta• impact on above 

Total other comprehensive Income from continuing cpernUoM 

12) Other comprehensive Income from discontinued operation• 
A (i} !terns that will not be reclassified le the statement of profit or Joss 

{a) Remeasurement gain on defined benefit plan 
{b) Loss on equity Instrument designated at FVOCI 

(Iii lnccme tax impact on above 

Total Other comprehensive loss fr>m discontinued operations 

Total Other comprehensive Income {net; cf tax) (1)+(2) 

Total Comprehensive ln<cme fer the Year 

Eamlngs per Share [EPS) [for continuing operations) 
Ba,ic(R,.) 
D iluted (Rs.) 
Nominal value per share {Rs.} 

Earning< per Share !EPS) \fer discontinue<! cpP.ralion,} 
Basic(Rs.) 
DIiuted (Rs.) 
Ncmlnal value per share (Rs.) 

Earnings per Sha� (EPSJ !for ccntlnulnc and d1sccnt1nued cperntlcns) 
Baslc(Rs.) 
Olluted (Rs.) 
Nomlnalvalue per share (Rs.) 

lndlabulls Heu sing Finance Limited Group 
ConscHdated Statement cf profit and less fer the year ended March 31, 2023 

(All amount In Rs. In Crore, except for share data unless stated ctherwfae) 

Note No. 

"""

"""
12&43(c) " 

""

38(1) 
38(1) 

38(2} 
38(2} 

Year ended March 31, 2023 

7,676.47 
157.89 
412.50 

472.42 

8,719.28 
6.51 

8,725.79 

5.636.49 
666.00 
514.77 

85.57 
219.11 

7,121.94 

1,603.8S 

180.11 
296.06 

1,127.68 

'·" 
0.33 

1,129.69 

{0.81) 
2.89 
1.73 

9.11 
j2.29) 

10.63 

(O.D9) 
0.02 

(0.07) 

10.56 

1,140.25 

2S.15 
2501 '·"" 
''"''" '·"" 

2S.19 
25.05 
2.00 

The accompanying Notes are integral part of the consolidated financial statements 

!n term, of our re pert cf even date attach�d 

Year ended March 31, 2022 

8,582.53 
80.91 

173.25 

146.62 

8,983.31 
10.59 

8,993.90 

6,241.62 
463.72 
468.42 

77.37 
187.00 

7,438.13 

1,SSS.77 

62.48 
315.55 

1,177.74 

1,177.74 

u, 
70.H 

(11.82) 

80.99 
(20.38) 

120.38 

120.38 

1,298.12 

26.42 
26.34 '·"" 

26.42 
26.34 '·"" 

fcrS. N. Dhawan & CO llP 
Chartered Accountant< 

Partner 

For Arora & Choudhary Associates 
Chartered Accountants 
Firm Reg;maUon No.003870N 

VijayK:� 
Partne;� ' 

Forand en behalf of the Board of D irectors 

�!•�t�·•• �o;,ecto,WO 
-0--# Whole Time Director 

Membership Number. 096570 
Gurugram 

Me 43 DIN: 0001 894 
Mumba, 

MukeshGarg 
Chief Financial Officer 
New Delhi 

Mav 22, 2023 

DIN: 02016992 
Gurugram 

"� 
Deputy Chief financial Officer 
Mumbai 

AmllJaln 
CcmpanySecretary 
Gurugram 
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lndiabulls Housing Finance Limited Group 
Consolidated Cash Flow Statement for the year ended March 31, 20Z3 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

A Cash flows from operating activities: 
Profit before tax from continuing operat!ons 
Profit before tax from discontinued operations 
Adjustments to reconcile profit before tax to net cash flows: 

Employee Stock Compensation Adjustment 
Provision for Gratuity, Compensated Absences and Superannuation Expense 
Impairment on financial instruments 
tease Interest 
Interest Income 
(Proflt) / toss on lease termination 
Interest Expense 
Depreciation and Amortisation of PPE and ROU assets 
(Profit)/ toss on sale of Property, plant and equipment 
Unrealised loss on Investments 
Operating Profit/ (toss) before working capital changes 

Working Capital Changes 
Trade Receivables, Other Financial and non Financial Assets 
Loans 
Trade Payables, other financial and non Financial Liabilitie� 

Net Cash from/ {used in} operations 
Interest received on loans 
Interest paid on borrowings 

Income taxes paid {Net) 
Net cash from operating activities 

B cash flows from investing activities: 
Purchase of Property, plant and equipment and other Intangible assets 
Sale of Property, plant and equipment 
Decrease in Capital Advances 
Proceeds from deposit accounts 
Sale/ (Purchase) of Investments (Net) 
Interest received on Investments 
Net cash from investing activities 

C Cash flows from financing activities: 
Proceeds from Issue of Equity Share through ESOPs (lnclud!ng Securities Premium) 
Distribution of Equity Dividends 
Repayment of loans (Net) 
Repayment of Secured Redeemable Non-Convertible Debentures (Net) 
Repayment of Subordinated Debt (Net) 
Payment of Lease !!abilities 
Repayment of Working capital loans (Net} 
Net cash used in financing activities 

D Net Decrease in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beglnning of the year 

cash and cash equivalents at the end of the year (D + E) !includes Rs. 31.77 Crore for 
discontinued operations for FY 23t"••""'•5"Notol>l 

The accompanying Notes are integral part of the consolidated financial statements 

Note: 

Year ended 
March 31, 2023 

1,603.BS 
2.34 

{2.52) 
(56.12) 

1,261.85 
(0.33) 

{7,676.47) 
(0.89) 

5,377.76 
BS.57 
{3.25) 

112.63 
704.32 

(913.52) 
2,644.97 
1,000.93 
3,436.70 
6,982.89 

(5,840.61) 
(578.02} 

4,000.96 

{49.36) 
5.78 
2.15 

132.21 
643.53 
149.94 
884.25 

1.02 
(0,63) 

(3,635.70) 
(4,835.72) 

{241.10) 
(58.71) 

(371.00) 
(9,141.84) 

{4,256.63) 

7,986.04 

3,729.41 

Year ended 
March 31, 2022 

1,555.77 

(9.12) 
9.63 

1,138.86 

(8,582.52) 
0.42 

5,305.14 
77.37 
0.02 

30.87 
(473.56) 

32.00 
3,648.24 

(3,978.31} 
(771.63) 

7,647.67 
(5,629.69) 

(589.17) 
657.18 

{20.04) 
1.25 

26.91 
2,212.91 

(1,046.57) 
474.48 

1,648.94 

0.22 
15.16 

(524.73) 
(6,479.85) 

(64.09) 
(46.95) 

{344.00) 
{7,444.24) 

{5,138.12) 

13,124.16 

7,986.04 

1 The above Consolidated Cash Flow Statement has been prepared under the "Indirect Method" as set out in Indian Accounting Standard {!ndAS) - 7 on 'Statement of Cash 
Flows'. 
For disclosure of investing and financing activity that do not require cash and cash equivalent (Refer note 33(iv)). 

In terms of our report of even date attached 

Fors. N. Dhawan & co LLP 

Partner 
Membership Number: 096570 
Gurugram 

For Arora & Choudhary Associates 
Chartered Accountants 
Firm Registration No. 003870N 

Vij,y �::::::: 
Partner 
Membership No. 081843 

May 22, 2023 

For and on behalf of the Board of Directors 

DIN: 0 10894 
Mumba 

Sachin Chaudhary 
Whole Time Director 
D!N : 02016992 
Gurugram 

��:
a

c
�
h �og Di<ec<oc & CED 

��""'fu-
chlef Flnanclal Officer Company Secretary Depu��r 
New Delhi Gurugram Mumbai 

May 22, 2023 
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lndiabulls Housing Finance Limited Group 

Consolidated statement of changes in equity for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

a. Equity Share Capital:

Equity shares of INR 2 each issued, subscribed and fully paid

At April 01, 2021

Changes in Equity Share Capital due to prior period errors

Restated balance as at April 01, 2021

Add: Issued during Financial Year 2021-22

Less: Investment in Treasury Shares (Own Shares) during the FY 2021-22

At March 31, 2022

Changes in Equity Share Capital due to prior period errors

Restated balance as at April 01, 2022

Add: Issued during Financial Year 2022-23

At March 31, 2023

Numbers Amount 

445,348,902 89.07 

445,348,902 89.07 

6,222,602 1.24 

6,000,000 1.20 

445,571,504 89.11 

445,571,504 89.11 

3,025,126 0.61 

448,596,630 89.72 
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tnd!abulls Housing finance Limited Group 
Consolldated statement of changes In equfty for the year ended March 31, 2023 
(All amount in Rs. in Crore, eKcept for share data unless stated otherwise) 

b Other EouJtv•· 

Capllal Securities 
Stock 

capital Compensation Redemption Premium Reserve 
Reserve Account Adjustlllent 

Reserve 

Balance at 1 Aoril, 2021 13.92 6.36 7,775.34 178.75 
Profit for the year 

other Comprehe115lve Income 

Total comprehensive Income 

Add: Transferred/ Addltion 
(8.49) durln� the year 

Add: during the year on 
0.22 Account of ESOPs 

fl. d: during the year on 
149.43 tount of conversion of FCCB 

d: Transfer from Stock 
mpe115alton Adjustment A/c 0.13 

Less: Investment In Treasury 88.80 
Shares {Own Shares) 

Less: Transferred to Securit!es 0.13 
PremlumA/c 

Less: Adjusted/ Utilised during 
the year 
Aonrouriatkms:-
Interim Dividend received on 
Own Equity Shares@ Rs. 9/-
erenuihlshare 

Transferred to Reserve I 
(Special Reseive U/s 29C of the 
NHB Act, 19871 
Transferred to Add!Uonal 
Reseive (U/s 29Cofthe 
National Houdng Bank Act, 
1987) 
Transferred to Reseive I 
(Special Reseive U/s 451C of 
the Reseive Bank of India 

Total Appropriations 
At 31 March 2022 13.92 6.36 7,B36.32 170.13 

Profit for the year from 
continuing operations 

Profit for the year from 
discontinued operations 
Other comprehensive income 
from continuing operations 
other comprehensive Income 
from discontinued operations 

Total comprehensive Income 

Add: Transferred/ Addition 1.03 (1.53) durin<' the year 

Reserve & Surplus 

Reserve (I) As Spec!al Reserve 
per section 

U/s 36{1){vlllJ of Reserve 
General 29Coflhe thelncomeTax (II)"'� 
Reserve Act, 1961Rof,rN ... 

Housing Bank 
Note22l•I 

Act, 198f"'1" 2216] 
�•»(•) 

1,105.99 225.46 1,991,73 726,79 

1,066.42 139.22 101.64 

2,172.41 225.46 2,130.95 82B.43 

163.B3 106.37 

Other Comprehensive 
Income 

Additional 
Reserve Fund Equity 

Reserve (U/s 29Cof Oebenture Debenture 
Share Foreign 

l11strume111s Cash flow Total 
based currencv Retafned 

(111)""!<,NO,< the Natlo11al Redempllon Premium through other hedge 
2211) Housing Ba11k Reserve Account 

Payment Translat1011 earnings 
comprehensive reserve Reserve reserve 

Act, 1987""1" Income 
"""'221•1 

2,178.00 82S.OO 1,221.18 1.28 8.79 0.02 997.03 (789.9B) (420.B7) 16,044.79 
1,177.74 1,177.74 

2.92 56.B5 60.61 120.38 

1,lB0,66 56,S5 60,61 1,298.12 

525.00 {0.62) 1,823.17 

0.22 

149.43 

0.13 

88.80 

0.13 

82S.OO 1,066.42 l,B91.42 

(15.30) {15.30) 

139.22 139.22 

525.00 S25.00 

101,64 101.64 

750,56 750,56 
2,178.00 S25,00 154,76 1,28 8,17 0.02 1,427.13 (733.13) (360.26) 16,584.9S 

1,127.68 1,127,68 

2.01 2.01 

(0.61) 4.42 6.82 10.63 

(0.07) (0.07) 

1,129.08 4.3S 6.B2 l,140.2S 

610,00 {1.09) 0.02 87B.63 
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lndlabulls Housing Finance Llmlted Group 
Consolldated statement of changes In equity fort he year ended March 31, 2023 
(All amount in Rs. In Crore, except for share data unless stated otherwise] 

b Olher £aultv•· 

capital Securities Slotk 
Capita I Redemption Premium Compen5allon 

Reserve Reserve Account Adjustment 
Reserve 

Add: during the year on 
72.92 account of conversion of FCCB 

less: Adjusted/ Utilised during 
the year 
Annronrlatlons:-
Transferred to Reserve I 
{Special Reserve U/s 29C of the 
NHB Act, 19871 
Transferred to Additional 
Reserve {U/s 29Cofthe 
National Housing Bank Act, 
19871 
Transferred to Reserve I 
(Special Reserve U/s 4S1C of 
the Reserve Bank of India 
Total Appropriations 
At 31 March 2023 13.92 6.36 7,910.27 168.60 

Reserve & Surplus 

Reserve (I) As 
Speclal Reserve 
U/s 36(I)(vlll) of per section Reserve 

29Cofthe General the lricome Tax (11)"°1" 
Reserve Act, 1961R'f"N.,. 

Housing Bank 
1141<:!2[91 

Act, 1987"''" :Ul�J 
Nol0l1'[1] 

2,172.41 225.46 2,294.78 934.80 
"There are no changes In accounting policy/prior period errors mother equity durmg the year and prevmus yea1 

The accompanying Notes are integral part of the consolidated financial statements 

In terms of our report of even date attached 

For S. N. Ohawan & CO ttP 
Chartered Accountants 

Partner 
Membership Number: 096570 
Gurugram 

May 22, 2023 

For Arora & Choudhary A$sociates 
Chartered Accountants 
Firm Registration No. 003!170N 

V<)ayK,
�

� 
Partner 
Membership No. 081843 
New Delhi 

For and on behalf of the Board of Directors 

�f'),;J/ 
Gagan Sa a 
v,ce Chai an/ Managing Director & CEO 
DIN 000 894 
Mumbai 

May 22, 2023 

Addltlonal 
Reserve Fund 

Reserve (U/s29Cof 
(lll}ll<Jer/loto theNatJonal 

'2(1) Housing Bank 
Act, 1987".i" 

Not<l21•l 

S2S.OO 

2,178.00 610.00 

Sachln Chaudhary 
Whole Time Director 
DIN: 02016992 
Gurugram 

Other Comprehensive 
Income 

Equity 
Debenture Debenture Share Foreign Instruments Cash How 

Redemption Premium 
based Currency Retained through other hedge 

Reserve Account 
Payment Translation earnings 

comprehensive reserve reserve Reserve 
Income 

0.02 

163.83 

610.00 

106.37 

880.20 
154.76 1.28 7.08 1,676,03 (728.78) (353.44) 

�-

' �MukeshGarg 
Chief Financial Officer 
New Delhi 

AmitJaln Pinan 
Company Secretary Deputy Chie inancial Officer 
Gurugram Mumbai 

iotal 

72.92 

525.02 

163.83 

610.00 

106.37 

880.20 
17,271.53 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Rnanclal Statements for the year ended March 31, 2023 
{All amount in Rs. in Crore, e)(cept for share data unless stated otherwise) 

l Corporate Information 
lndiabulls Housing Finance Limited ('the Company' or 'the Holding Company') is a public limited company domiciled in India with its registered office at Building No. 27, 5th Floor, KG Marg, New Oelhi-110001. The Company together with its 
subsidiaries (collectively, 'the Group') is primarily engaged in the business to provide finance and to undertake all lending and finance to any person or persons, co-operative society, association of persons, body of individuals, companies, 

institutions, firms, builders, developers, contractors, tenants and others either at interest or without and/or with or without any security for construction, erection, building, repair, remodeling, development, improvement, purchase of houses, 

apartments, flats, bungalows, rooms, huts, townships and/or other buildings, other finance and real estate of all descriptions or convenience there on and to equip the same or part thereof with all or any amenities or conveniences, drainage 
facility, electric, telephonic, television, and other installations, either in total or part thereof and /or to purchase any free hold or lease hold lands, estate or interest in any property and such other activities as may be permitted. 

The Board of Directors of lndiabulls Housing Finance Limited (100% subsidiary of "IBFSL") and lndiabulls Financial Services Limited ("IBFSL", "Erstwhile Holding Company") at their meeting held on April 27, 2012 had approved the Scheme of 

Arrangement involving the reverse merger of IBFSL with the Company in terms of the provisions of Sections 391 to 394 of the Companies Act, 19S6 (the "Scheme of Arrangement"). The Appointed Date of the proposed merger fi)(ed under the

Scheme of Arrangement was April 1, 2012. The Hon'ble High Court of Delhi, vide its Order dated December 12, 2012, received by the Company on February 8, 2013, approved the Scheme of Arrangement. In terms of the Court approved Scheme 
of Arrangement, with the filing of the copy of the Order, on March 8, 2013, with the office of ROC, NCT of Delhi & Haryana {the Effective Date), IBFSL, as a going concern, stands amalgamated with JBHFL with effect from the Appointed Date, being 

April 1, 2012. 

lndiabulls Financial Services Limited ( "IBFSL") was incorporated on January 10, 2000 as a Private Limited Company. On March 30, 2001, the Company was registered under Section 4S-IA of the Reserve Bank of India (RBI) Act, 1934 to carry on the 

business of a Non-Banking Financial Company. The Company was converted into a public limited Company pursuant to Section 44 of the Companies Act, 19S6 on February 03, 2004. 

2 (i) Basis of preparation 
The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 201S (as amended from time to time). 

The consolidated financial statements have been prepared on a historical ::ost basis, e)(cept for fair value through other comprehensive income (FVOCI) instruments, derivative financial instruments, other financial assets held for trading and 
financial assets and liabilities designated at fair value through profit or loss (FVTPL), all of which have been measured at fair value. Further the carrying values of recognised assets and liabilities that are hedged items in fair value hedges, and 
otherwise carried at amortised cost, are adjusted to record changes in fair �alue attributable to the risks that are being hedged. The consolidated financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest 
Crores, except when otherwise indicated. 

{ii) Statement of compliance 
These consolidated financial statements have been prepared in accordance with the Indian Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 (amended), notified under Section 133 of the Companies 

Act, 2013 (the "Act") (as amended), other relevant provisions of the Act, guidelines issued by the Reserve Bank of India and National Housing Bank as applicable and other accounting principles generally accepted in India. 

Any application guidance/ clarifications/ directions issued by RBI/NHBor other regulators are implemented as and when they are issued/ applicable, the guidance notes/announcements issued by the Institute of Chartered Accountants of India 

(ICA!J are also applied e)(cept where compliance with other statutory promulgations require a different treatment. 

Accounting policies have been consistently applied e)(cept where a newly issued Ind AS is initially adopted or a revision to an e)(isting Ind AS required a change in the accounting policy hitherto in use. The consolidated financial statements were 

authorised for issue by the Board of Directors (BOD) on May 22, 2023. 

(111) Presentation of financial statements 
The Group presents its balance sheet in order of liquidity. Financial assets and financial liabilities are generally reported gross in the balance sheet. They are only offset and reported net when, in addition to having an unconditional legally 
enforceable right to offset the recognised amounts without being contingent on a future event, the parties also intend to settle on a net basis in all of the following circumstances: 

A. The normal course of business 
B. The event of default 
C. The event of insolvency or bankruptcy of the Group and/or its counterparties. 
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lndfabulls Housing Rnance Limited Group 

Notes to Consolidated Rnancial Statements for the year ended March 31, 2023 

(All amount in Rs. In Crore, except for share data unless stated otherwise) 

3 Basis of consolidation 
The consolidated financial statements comprise the finandal statements of the Company and its subsidiaries as at March 31, 2023 including controlled structured entities. The Group consolidates a subsidiary when it controls it. Control is achieved 

when the Group is exposed, or has rights, to variable returns from its involvement with the investee and has the ability to affect those returns through its power over the investee. 
Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than a majority of the voting or s!milar rights of an investee, the Group considers all relevant facts and 

circumstances in assessing whether it has power over an investee, including: 

(i) The contractual arrangement with the other vote holders of the investee 

(ii) Rights arising from other contractual arrangements 

(iii) The Group's voting rights and potential voting rights 

(iv) The size of the Group's holding of voting rights relative to the size and dispersion of the holdings of the other voting rights holders 

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control over 

the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the date the 

Group gains control until the date the Group ceases to control the subsidiar{. 

Consotldated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances. 

The financial statements of all entities used for the purpose of consolidatior are drawn up to same reporting date as that of the parent company, i.e., year ended on March 31. 
Consolldation procedure: 

a. Combine like Items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiaries. For this purpose, income and expenses of the subsidiary are based on the amounts of the assets and liabilities 
recognised in the consolidated financial statements at the acquisition date. 

b. Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the parent's portion of equity of each subsidiary. 
c. Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the Group {profits or losses resulting from intragroup transactions that are recognised in assets, such as 

inventory and PPE, are eliminated in full). !ntragroup losses may indicate an ·mpairmentthat requires recognition in the consolidated financial statements. Ind AS 12 Income Taxes applies to temporary differences that arise from the elimination of 

profits and losses resulting from intragroup transactions. 

Profit or loss and each component of OCI are attributed to the equity holders of the parent of the Group and to the non-controlling interests, even if this results in the non-controlling interests having a deficit balance 
When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies in line with the Group's accounting policies. All intra-group assets, liabilities, equity, income, expenses and cash flows relating to 

transactions between members of the Group are eliminated in full on consolidation. 

If the Group loses control over a subsidiary, it: 

(i) De recognises the assets (including goodwill) and liabilities of the subsidiary 
(ii) Derecognlses the carrying amount of any non-controlling interests 

(iii) Derecognises the cumulative translation differences recorded in equity 

(iv) Recognises the fair value of the consideration received 

(v) Recognises the fair value of any investment retained 

{vi) Recognises any surplus or deficit in profit or loss. 
(vii) Reclassifies the parent's share of wmponents previously recognised in �Cl to profit or loss or retained earnings, as appropriate, as would be required if the Group had directly disposed of the related assets or liabilities 

A change in the ownership interest of a subsidiary, without loss of control, is accounted for as an equity transaction 

Business comblnatlons under common control: 

Business combinations under common control are accounted for in accordance with Ind AS 103 using the pooling of interest method as at the date of the acquisition, which is the date at which control is transferred . The consideration transferred 

in the acquisition and the identifiable assets acquired and liabilities assumed are recognised at carrying value on their acquisition date. Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and 

the amount recognised for net identifiable assets acquired and liabilities assumed. 
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lndlabulls Housing Rnance Umlted Group 

Notes to Consolidated Rnanclal Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

4 Significant accounting pollcles 

4,1 Slgnlflcant accounting Judgements, estimates and assumptions 

The preparation of Consolidated financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the 

disclosure of contingent liabili ties, at the end of the reporting period. Although these estimates are based on the management's best knowledge of current events and actions, uncertainty about these assumptions and estimates could result 

in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future periods 

A, Impairment loss on flnanclal assets 

The measurement of impairment losses across all categories of financial assets except assets valued at FVTPL, enquires judgement, in particular, the estimation of the amount and timing of future cash flows and col!ateral values when determining 

impairment losses and the assessment of a significant increase in credit risk. These estimates are driven by a number of factors, changes in which can result in different levels of allowances. 

The Group's expected credit loss (ECL) calculations are outputs of complex models with a number of underlying assumptions regarding the choice of variable inputs and their interdependencies. Elements of the ECL models that are considered 

accounting judgements and estimates include: 

• The Group's model, which assigns Probability of Defaults (PDs) 

• The Group's criteria for assessing if there has been a significant increase in credit risk and so allowances for financial assets should be measured on a Long Term ECL (LTECL) basis 

• The segmentation of financial assets when their ECL is assessed on a collective basis 

• Development of ECL models, including the various formulas and the choice of inputs 

• Determination of associations between macroeconomic scenarios and, economic inputs, and the effect on PDs, Exposure at Default (EADs) and Loss Given Default (LGDs) 

• Selection of forward-looking macroeconomic scenarios and their probability weightings, to derive the economic inputs into the ECL models. 

B, Business Model Assumption 

Classification and measurement of financial assets depends on the results of the Solely Payment of Principal and Interest {SPP!) and the business model test. The Group determines the business model at a level that reflects how groups of financial 

assets are managed together to achieve a particular business objective. This assessment includes judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their performance measured, the risks that 

affect the performance of the assets and how these are managed and how the managers of the assets are compensated. The Group monitors financial assets measured at amortised cost that are de-recognised prior to their maturity to 

understand the reason for their disposal and whether the reasons are consistent with the objective of the business for which the asset was held. Monitoring is part of the Group's continuous assessment of whether the business model for which 

the remaining financial assets are held continues to be appropriate and if it is not appropriate whether there has been a change in business model and so a prospective change to the classification of those assets. 

C. Defined employee benefit assets and llabllltles 

The cost of the defined benefit gratuity plan and other post-employment benefits and the present value of the gratuity obligation are determined using actuarial valuations. An actuarial valuation involves making various assumptions that may 

differ from actual developments in the future. These include the determhation of the discount rate, future salary increases and mortality rates. Due to the complexities involved In the valuation and its long-term nature, a defined benefit 

obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date. 

D. Share Based Payments 

Estimating fair value for share-based payment transactions requires determination of the most appropriate valuation model, which is dependent on the terms and conditions of the grant. This estimate also requires determination of the most 

appropriate inputs to the valuation model Including the expected life of the share option, volatility and dividend yield and making assumptions about them. 

E. Fair value measurement 
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is measured using valuation techniques including the DCF model. The 

inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk 

and volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments. 

)l'IAN�c 0 
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lndlabulls Housing Finance Limited Group 

Notes to Consolldated Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

F. Effective interest rate method 

The Group's E!R methodology, recognises interest income using a rate of return that represents the best estimate of a constant rate of return over the expected behavioural life of loans and recognises the effect of potentially different interest 

rates charged at various stages and other characteris tics of the product life cycle. This estimation, by nature, requires an element of judgement regarding the expected behaviour and life-cycle of the instruments, as well expected changes to the 

Group's base rate and other fee income/e:<pense that are integral parts of the instrument. 

4.2 Cash and cash equivalents 

Cash and cash equivalent comprises cash in hand, demand deposits and time deposits held with bank, debit balance in cash credit account 

4.3 Recognition of Income and expense 

a) Interest Income 

The Group earns revenue primarily from giving loans. Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Group and the revenue can be reliably measured. Interest revenue is recognized using the 

effective interest method {EIR). The effective interest method calculates the amortized cost of a financial instrument and allocates the interest income. The effective interest rate is the rate that discounts estimated future cash payments or 

receipts through the e:<pected life of the financial instrument or, when appropriate, a shorter period, to the gross carrying amount of the financial asset or liability. The calculation takes into account all contractual terms of the financial instrument 

(for e:<ample, prepayment options) and includes any fees or incremental costs that are directly attributable to the instrument and are an integral part of the EIR, but not future credit losses. 

The Group recognises interest income by applying the EIR to the gross carrying amount of financial assets other than credit•impaired assets. When a financial asset becomes credit-impaired and is, therefore, regarded as 'Stage 3', the Group 

recognises the interest to the extent recoverable. If the financial assets cures and is no longer credit·impaired, the Group reverts to recognising interest income 

b) Interest expense 

Interest expense includes issue costs that are initially recognized as part of the carrying value of the financial liability and amortized over the e:<pected life using the effective interest method. These include fees and commissions payable to 

arrangers and other expenses such as external legal costs, provided these are incremental costs that are directly related to the issue of a financial liability. 

c) Other charges and other interest 

Additional interest and overdue interest is recognised on realisation basis. 

d) Commission on Insurance Policies 

Commission on insurance policies sold is recognised when the Group under its agency code sells the insurance policies and when the same is accepted by the principal insurance Company. 

e) Income from Advisory Services 

Income from Advisory Services includes investment management fees from the mutual fund and portfolio management services which is charged as a percentage of the Assets Under Management {AUM) and is recognised on accrual basis. 

f) Dividend Income 

Dividend income is recognized when the Group's right to receive the payment is established, it is probable that the economic benefits associated with the dividend will flow to the entity and the amount of the dividend can be measured reliably. 

This is generally when shareholders approve the dividend. 
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Jndlabulls Housing Anance Limited Group 

Notes to Consolidated Flnanclal Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

4.4 Foreign currency 

The Group's financial statements are presented in Indian Rupees (INR) which is also the Group's functional currency. 

Transactions in foreign currencies are initially recorded by the Group at their respective functional currency spot rates at the date the transaction first qualifies for recognition. 

Foreign currency denominated monetary assets and liabilities are translated at the functional currency spot rates of exchange at the reporting date and exchange gains and losses arising on settlement and restatement are recognized in 

the statement of profit and loss. 

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency are 

translated using the exchange rates at the date when the fair value is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on the change in fair 

value of the item (i.e., translation differences on items whose fair value gain or loss is recognized in OCI or profit or loss are also recognized in OCI or profit or loss, respectively). 

4.5 Leases 

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 

Company as a lessee: 

The Group applies a single recognition and measurement approach for all !eases, except for short-term leases (generally leases upto 12 months). The Group recognises lease liabilities to make lease payments and right-of-use assets representing 

the right to use the underlying assets. 

Right-of-use assets 
The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated depredation and impairment losses, and 

adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any lease 

incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets, as follows: 

• Office Premises-1-12 Years 

The right-of-use assets are also subject to impairment. Refer to the accounting policies in Note 4.8 Impairment of non-financial assets. 

Lease Liability 

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease payments to be made over the lease term. The lease payments include fixed payments less any lease incentives receivable. The 

lease payments also include payments of penalties for terminating the lease, if the lease term reflects the Group exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are recognised as expenses in 

the period in which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement date, the 

amount of lease liabilities is increased to reflect the accretion of interest and reduced for the !ease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the !ease term, a change in 

the lease payments or a change in the assessment of an option to purchase the underlying asset. 

Short-term leases and leases of low•value assets 
The Group applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a purchase option). 
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Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Determining the lease term of contracts with renewal and termination options - Group as lessee 

The Group determines the lease term as the non•cancellable term of the lease, together with any periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to terminate the 
!ease, if it is reasonably certain not to be exercised. 

Leases· Estimating the incremental borrowing rate 
The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the Group would have to pay to borrow over a similar 

term, and with a similar security, the funds necessary to obtain an asset of a simi!ar value to the right·of•use asset in a similareconomic environment. The IBR therefore reflects what the Group 'would have to pay', which requires estimation when 

no observable rates are available or when they need to be adjusted to reflect the terms and conditions of the lease. 

4.6 Property, plant and equipment (PPE) and Intangible assets 

PPE 
PPE are stated at cost (including incidental expenses directly attributable to bringing the asset to its working condition for its intended use) less accumulated depreciation and impairment losses, if any. Cost comprises the purchase price and any 

attribut;ible cost of bringing the asset to its working condition for its intended use. Subs,.quent expenditure related to PPE is capitalized only when it is probable that futuce economic benefits associated with these will flow to the Group and the 

cost of item can be measured reliably. Other repairs and maintenance costs are expensed off as and when incurred. 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset 

(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and loss when the asset is derecognised. 

Intangible assets 
Intangible assets acquired separately are measured on initial recognition at oost. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. 

4.7 Depreciation and amortization 

Depreciation 

Depreciation on PPE is provided on straight-line method as per the useful life prescribed in Schedule II to the Companies Act, 2013, except for Vehicles. 

Vehicles are amortised on a straight line basis over a period of five years fron the date when the assets are available for use. The life has been assessed based on past usage experience and considering the change in technology. 

Depreciation on additions to PPE is provided on a pro-rata basis from the date the asset is put to use. leasehold improvements are amortised over the period of lease. Depreciation on sale/ deduction from PPE is provided for up to the date of 

sale/ deduction, as the case may be. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate 

Amortization 

Intangible assets consisting of Software are amortised on a straight line basis over a period of four years from the date when the assets are available for use. 

The amortisation period and the amortisation method for these softwares with a finite useful life are reviewed at least at each financial year-end. 

F525



lndiabulls Housing Finance limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

4.8 lm:,airment of non-financial assets 

The carrying amount of assets Is reviewed at each balance sheet date if there is any indication of impairment based on internal/external factors. An impairment loss is recognised wherever the carrying amount of an asset exceeds its 

recoverable amount. The recoverable amount is the greater of the assets, net selling price and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate 

that reflects current market assessments of the time value of money and risks specific to the asset. In determining net selling price, recent market transactions are taken into account, if available. If no such transactions can be identified, an 

appropriate valuation model is used. 

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life. 

4.9 Provisions, Contingent Liability and Contingent Assets 

A provision is recognised when the Group has a present obligation as a resul: of past �vents and it is probable that an outflow of resources will be required to settle th" obligation in respect of which a reliable estimate can be made. Provisions are 

determined based on the best estimate required to settle the obligation at the balance sheet date. Contingent liability is disclosed for (1) Possible obligations which will be confirmed only by future events not wholly within the control of the Group 

or (2) Present obligations arising from past events where it is not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made. Contingent Assets are not 

recognised in the financial statements. 

4.10 Retirement and other employee benefits 

Retirement benefit in the form of provident fund and Employee State Insurance Scheme is a defined contribution scheme. The Group has no obligation, other than the contribution payable to the provident fund and Employee State Insurance 

scheme. The Group recognizes contribution payable to the provident fund and Employee State Insurance scheme as an expense, when an employee renders the related service. If the contribution payable to the scheme for service 

received before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a liability after deducting the contribution already paid. If the contribution already paid exceeds the 

contribution due for services received before the balance sheet date, then excess is recognized as an asset to the e)ltent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund. 

The Group has unfunded defined benefit plans Gratuity plan and Compensated absences plan for all eligible employees, the liability for which is determined on the basis of actuarial valuation at each year end. Separate actllarial valuation is carrie1 

out for each plan using the projected unit credit method. Superannuation (Pension & Medical coverage) payable to a Director on retirement is also actuarially valued at the end of the year using the Projected Unit Credit Method. 

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net interest on 

the net defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through other comprehensive income in the period in which they occur. Remeasurements are not 

reclassified to profit or loss in subsequent periods. 
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4.11 Taxes 

Tax expense comprises current and deferred tax. 

Current income tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance with Income tax Act, 1961, Income Computation and Disclosure Standards and other 
applitable tax laws. The tax rates and tax laws used to compute the amount are those that are enacted at the reporting date. 

Current income tax relating to items recognised outside profit or loss is retcgnised outside profit or loss (either in other tomprehensive income or in equity). Current tax items are retognised in correlation to the underlying transaction either in 
OCI or directly in equity. 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date. 

Deferred tax assets are recognised for all deductible temporary differences, i:he carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be 
available against which the deductible temoorarv differences. and the carrv Corward of unused tax credits and unused tax losses can be utilised 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be 
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the 
reporting date. 

Deferred tax relating to items recognised outside profit er loss is recognised outside profit or loss (either in other comprehensive into me or in equity). Deferred tax items are recognised in correlation to the underlying transaction either 
in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforcea::ile right exists to set off current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 

4.12 Earning per share 

Basic earnings per share are i:alculated by dividing the net profit or loss for :he year attributable to equity shareholders by the weighted average number of equity shares outstanding during the period. Partly paid equity shares are treated as a 
fraction of an equity share to the extent that they are entitled to participate in dividends relative to a fully paid equity share during the reporting year. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average number of shares outstanding (net of treasury shares) during the period are 
adjusted for the effects of all dilutive potential equity shares. 

4.13 Share based payments 

Equity-settled share based payments to employees and others providing similar services are measured at the fair value of the equity instruments at the grant date. 

The fair value determined at the grant date of the equity-settled share based payments is expensed on a straight line basis over the vesting period, based on the Group's estimate of equity instruments that will eventually vest, with a 
corresponding increase in equity. At the end of each reporting period, the Group revises its estimate of the number of equity instruments expected to vest. The impact of the revision of the original estimates, if any, is recognised in Statement of 
Profit and Loss such that the cumulative expenses reflects the revised estimate, with a corresponding adjustment to the Stock Compensation Adjustment Reserve. 

The dilutive effect of outstanding options is refletted as additional share
:..---c 

he computation of diluted earnings per share. 
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4.14 F!nanclal Instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 

4.14.1 Financial Assets 

4.14.1.l lnltial recognition and measurement 

Financial assets, with the exception of loans and advances to customers, are initially recognised on the trade date, i.e., the date that the Group becomes a party to the contractual provisions of the instrument. Loans and advances to customers are 

recognised when funds are disbursed to the customers. The classification of financial instruments at initial recognition depends on their purpose and characteristics and the management's intention when acquiring them. All financial assets are 

recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. 

4.14.1.2 Classlflcatlon and Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 

• Debt instruments at amortised cost 

• Debt instruments at fair value through other comprehensive income (MOCI) 

• Debt instruments and equity instruments at fair value through profit or loss (FVTPL) 

• Equity instruments measured at fair value through other comprehensive income (FVTOCI) 

4.14.1.3 Debt Instruments at amortised costs 

A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 

• The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and 

Contractual terms of the asset give rise on specified dates to cash flows that He solely payments of principal and interest (SPPI) on the principal amount outstanding. 

Business model: The business model reflects how the Group manages the assets in order to generate cash flows. That is, where the Group's objective is solely to collect the contractual cash flows from the assets, the same is measured at 

amortized cost or where the Group's objective is to collect both the contractual cash flows and cash flows arising from the sa e of assets, the same is measured at fair value through other comprehensive income (FVTOCI). If neither of these is 

applicable (e.g. financial assets are held for trading purposes), then the financial assets are classified as part of 'other' business mode! and measured at FVPL. 

SPPI: Where the business model is to hold assets to co!!ect and earn contractual cash flows (i.e. measured at amortized cost), t-ie Group assesses whether the financial instruments' cash flows represent solely payments of principal and interest 

(the 'SPPI test'). In making this assessment, the Group considers whether the contractual cash flows are consistent with a basic lending arrangement i.e. interest includes only consideration for the time value of money, credit risk, other basic 

lending risks and a profit margin that is consistent with a basic lending arrangement. Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic lending arrangement, the related financial asset is classified 

and measured at fair value through profit or loss. The amortized cost, as mentioned above, is computed using the effective inte·est rate method. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method less impairment. Amortised cost is calculated by taking into account any discount or premium on 

acquisition and fees or costs that are an integral part of the EIR. The EIR amo1:isation is included in interest income in the statement of profit or loss. The losses arising from impairment are recognised in the statement of profit and loss. 
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4.!4.1.4 Debt Instruments at FVOCI 

A 'debt instrument' is classified as at the FVfOCI if both of the following criteria are met: 

The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and The asset's contractual cash flows represent SPPI. 

Debt instruments included within the FVfOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized in the other comprehensive income (CCI). However, the Group recognizes 

interest income, impairment losses & reversals and foreign exchange gain or loss in the Statement of Profit & Loss. On derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to 
Statement of profit and loss. Interest earned whilst holding FVfOCI debt instrument is reported as interest income using the EIR method. 

4.14.1.5 Debt Instruments at FVTPL 

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL. 

In addition, the Group may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL However, such election is allowed only if doing so reduces or eliminates a measurement or 

recognition inconsistency (referred to as 'accounting mismatch'). Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of profit and loss. 

4,14,1,6 Equity Investments 

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading classified as at MPL For all other equity instruments, the Group may make an irrevocable election to present in other 
comprehensive income subsequent changes in the fair value. The Group makes such election on an instrument-by- instrument basis. The classification is made on initial recognition and is irrevocable. 

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the Other Comprehensive Income. There is no recycling of the amounts from 

Other Comprehensive Income to Statement of Profit &Loss, even on sale of investment. However, the Group may transfer the cumulative gain or loss within equity. 

Equity instruments included within the MPL category are measured at fair value with all changes recognized in the Statement of profit and loss 

4,14.2 Financial Uabllltles 

4,14.2.1 lnltlal recognition and measurement 

Financial liabilities are classified and measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held-for trading or it is designated a son initial recognition. All financial liabilities are recognised initially at fair 
value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs. 

The Group's financial liabilities include trade and other payables, borrowings ncluding bank overdrafts and derivative financial instruments. 

4.14.2.2 Borrow1ngs 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are de recognised as well as through the EIR 

amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss. This category 

generally applies to borrowings. 

4.14.3 Derivative financial instruments 

The Group holds derivatives to mitigate the risk of changes in exchange rates on foreign currency exposures as well as interest fluctuations. The counterparty for these contracts is generally a bank. Derivatives that are not designated a hedge are 
categorized as financial assets or financial liabilities, at fair value through profit or loss. Such derivatives are recognized initially at fair value and attributable transaction costs are recognized in net profit in the Statement of Profit and loss when 

incurred. Subsequent to initial recognition, these derivatives 

,..---._: 

through profit or loss and the resulting gains or losses are included in Statement of Profit and Loss. 

URUGRAM * 

__ ..,..� 

F529



lndiabulls Housing Flnance Limited Group 
Notes to Consolidated Flnanclal Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, eKcept for share data unless stated otherwise) 

4.14.4 Reclasslflcatlon of flnanclal assets and llabllitles 

The Group doesn't reclassify its financial assets subsequent to their init al recognition, apart from the exceptional circumstances in whieh the Group acquires, disposes of, or terminates a business line. Financial liabilities are never 

reclassified. 

4,14.5 De recognition of financial assets and llabllltles 

4,14.S.1 Financial Assets 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is de-recognised when the rights to receive cash flows from the financial asset have eKpired. The Group also de-recognised 

the financial asset if it has transferred the financial asset and the transfer qualifies for de recognition. 

The Group has transferred the financial asset if, and only if, either: 

• It has transferred its contractual rights to receive cash flows from the financial asset 

o, 

• It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in full without material delay to a third party under a 'pass-through' arrangement 

Pass·through arrangements are transactions whereby the Group retains the contractual rights to receive the cash flows of a financial asset (the 'original asset'), but assumes a contractual obligation to pay those cash flows to one or 

more entities (the 'eventual recipients'), when all of the following three conditions are met: 

• The Group has no obligation to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset, excluding short-term advances with the right to full recovery of the amount lent plus accrued interest at 

market rates. 

• The Group cannot sell or pledge the original asset other than as security to the eventual recipients. 

• The Group has to remit any cash flows it collects on behalf of the eventual recipients without material delay. 

In addition, the Group is not entitled to reinvest such cash flows, eKcept for investments in cash or cash equivalents including interest earned, during the period between the co\Jection date and the date of required remittance to the 

eventual recipients. 

A transfer only qualifies for derecognition if either: 
• The Group has transferred substantially all the risks and rewards of the asset 

o, 

• The Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 

The Group considers control to be transferred if and only if, the transferee has the practical ability to sell the asset in its entirety to an unrelated third party and is able to exercise that ability unilaterally and without imposing additional 

restrictions on the transfer. 

When the Group has neither transferred nor retained substantially all the risks and rewards and has retained control of the asset, the asset continues to be recognised only to the extent of the Group's continuing involvement, in which case, the 

Group also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the Group has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the maKimum amount of consideration the Group could be required to pay. 

If continuing involvement takes the form of a written or purchased option (or both) on the transferred asset, the continuing involvement is measured at the value the Group would be required to pay upon repurchase. In the case of a 

written put option on an asset that is measured at fair value, the eKtent of the entity's continuing involvement is limited to the lower of the fair value of the transferred asset and the option e)(ercise price. The profit or loss on derecognition is 

reco1mised in the Statement of orofit and loss. 
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Derecognition due to modification of terms and conditions 

The Group de-recognizes a financial asset, when the terms and conditions have been renegotiated to the extent that, substantiatty, it becomes a new loan, with the difference recognised as a derecognition gain or loss, to the extent that an 

impairment loss has not already been recorded. The newly recognised loans are classified as Stage l for ECL measurement purposes, unless the new !oan is deemed to be Purchase Oriented Credit Impaired ("POCI";) 

If the modification does not result in cash flows that are substantially different, the modification does not result in derecognition. Based on the change in cash flows discounted at the original EIR, the Group records a modification gain or loss, to 

the extent that an impairment loss has not already been recorded. 

4.14.S.2 Financial Liabilities 

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. Where an existing financial liability is replaced by another from the same tender on substantially different terms or the terms of an 

existing liability are substantia!Iy modified, such an exchange or modification is treated as a derecognition of the original liability and the recognition of a rew liability. The difference between the carrying value of the original financial liahi!ityand 

the consideration paid is recognised in profit or loss. 

4,15 Impairment of financial assets 

4.15.1 Overview of the ECL principles 

The Group is recording the allowance for expected credit losses for all loans and other debt financial assets not held at FVTPL, together with loan commitments and financial guarantee contracts, (in this section all referred to as 'financial 

instruments'). Equity instruments are not subject to impairment under IND AS 109. 

The ECL allowance is based on; 

a) 12 months' expected credit loss (12mECL) where there is no significant increase in credit risk since origination and 

b) on the the credit losses expected to arise over the life of the asset (the lifetime expected credit loss or LTECL) 

The 12mECL is the portion of LTECL that represents the ECL that results from default events on a financial instrument that are possible within the 12 months after the reporting date, 

Both LTECL and 12mECL are calculated on individual and collective basis, depending on the nature of the underlying portfolio of financial instruments. The Group has established a policy to perform an assessment, at the end of 

each reporting period, of whether a financial instrument's credit risk has increased significantly since initial recognition. 

Based on the above process, the Company groups its loans into Stage 1, Stage 2, Stage 3, as described below: 

Stage 1 ; When loans are first recognised, the Company recognises an allowance based on 12mECL. Stage! loans also include facilities where the credit risk has improved and the loan has been reclassified from Stage 2 or Stage 3. 

Stage 2; When a loan has shown a significant increase in credit risk since origination, the company records an allowance for the LTECL Stage 2 loans also include facilities, where the credit risk has improved and the loan has been 

reclassified from Stage 3. 

Stage 3: Loans considered credit-impaired. The Company records an allowance for the LTECL 
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4.15.2 The calculation of ECls 

The Group calculates ECL based on a probability-weighted scenarios and historical data to measure the expected cash shortfalls, discounted at an approximation to the EIR. A cash shortfall Is the difference between the cash flows that are due to 

an entity in accordance with the contract and the cash flows that the entity eicpects to receive. 

The mechanics of the ECL calculations are outlined below and the key elements are, as follows: 

• PD- The Probability of Default is an estimate of the likelihood of default over a given time horizon. A default may only happen at a certain time over the assessed period, if the facility has not been previously derecognised and is still in the 

portfolio. 

• EAD � The Exposure c1t Default is an exposure at a default date. 

• LGD - The Loss Given Default is an estimate of the loss arising in the case where a default occurs at a given time. It is based on the difference between the contractual cash flows due and those that the !ender would expect to receive, including 

from the realisation of any collateral. It is usually expressed as a percentage of the EAO. 

The maximum period for which the credit losses are determined is the expected life of a financial instrument. 

The mechanics of the ECL method are summarised below: 

Stage 1: The 12mECL is calculated as the portion of LTECL that represent the ECL that result from default events on a financial instrument that are possible within the 12 months after the reporting date. The Group calculates the l2mECL 

allowance based on the expectc1tion of a default occurring in the 12 months following the reporting date. These expected 12-month default probabilities are applied to an EAD and multiplied by the expected LGD. 

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the LTECL The mechanics are similar to those explained above, but PDs and LGDs are estimated over the 

lifetime of the instrument. 

Stage 3: For loans considered credit-impaired, the Company recognizes the lifetime expected credit losses for these loans. The method is similar to that for Stage 2 assets, with the PD set at 100%. 

loan commitments: When estimating LTECL for undrawn loan commitments, the Company estimates the expected portion of the loan commitment that will be drawn down over its expected life. The ECL is then based on the present value of the 

expected shortfalls in cash flows if the loan is drawn down. The expected cash shortfalls are discounted at an approximation to the expected EIR on the loan. 

For loan commitments, the ECL is recognised within Provisions. 

4,15,3 Forward looking Information 

While estimating the expected credit losses, the Group reviews macro-economic developments occurring in the economy and market it operates in. On a periodic basis, the Group analyses if there is any relationship between key economic trends 

like GDP, Property Price Index, Unemployment rates, Benchmark rates set by the Reserve Bank of India, inflation etc. with the estimate of PD, LGD determined by the Group based on its internal data. While the Internal estimates of PD, LGO rates 

by the Group may not be always reflective of such relationships, temporary overlays are embedded in the methodology to reflect such macro-economic trends reasonably. 

4,15.4 Write-offs 

Financial c1ssets are written off partially or in their entirety when the recovery of amounts due is considered unlikely. If the amount to be written off is greater than the accumulated loss allowance, the difference is first treated as an addition to 

the allowance that is then applied against the gross carrying amount. Any subsequent recoveries are credited to Statement of Profit and Loss. 
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4.16 Fair value measurement 

The Group measures financial instruments, such as, derivatives at fair value at each balance sheet date using valuation techniques. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date, The fair value measurement is based on the presumption that 

the transaction to sell the asset or transfer the liability takes place either: 

In the principal market for the asset or liability, or 

In the absence of a principal market, in the most ;:idvantageous market for the asset er liability 

The principal or the most advantageous market must be accessible by the Group. 

The fair value cf an asset er a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their economic best interest. 

A fair value measurement of a non-financial asset takes into account a marJtP.t participant's ability to generate economic benefits by using the asset in its highE'�t and best use or by selling it to another market participant that would use the a<set in 

its highest and best use, 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable 

inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as 

a whole: 

Level l - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 

Level 2 - Valuation techniques for which the lowest level input that is signi9cant to the fair value measurement is directly or indirectly observable 
Level 3 - Valuation techniques for which the lowest level input that is signi9cant to the fair value measurement is unobservable 

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level 

input that is significant to the fair value measurement as a whole) at the end of each reporting period 

4.17 Dlvldend 

The Group recognises a liability to make cash distributions to equity holders when the distribution is authorised and the distribution is no longer at the discretion cf the Group. Final dividends on shares are recorded as a liability on the date of 

approval by the shareholders and interim dividends are recorded as a liability on the date of declaration by the Group's Board of Directors. 

4.18 Hedglng 

The Group makes use of derivative instruments to manage exposures to inte·est rate and foreign currency. In order to manage particular risks, the Group applies hedge accounting for transactions that meet specified criteria. 

At the inception of a hedge relationship, the Group formally designates and cccuments the hedge relationship to which the Group wishes to apply hedge accounting and the risk management objective and strategy for undertaking the hedge. The 

documentation includes the Group's risk management objective and strategy for undertaking hedge, the hedging/ economic relationship, the hedged item or transaction, the nature of the risk being hedged, hedge ratio and how the entity wlll 

assess the effectiveness of changes in the hedging instrument's fair value in offsetting the exposure to changes in the hedged item's fair value or cash flows attributable to the hedged risk. Such hedges are e�pected to be highly effective in 

achieving offsetting changes in fair value or cash flows and are assessed on an ongoing basis to determine that they actually have been highly effective throughout the financial reporting periods for which they were designated. 

Hedges that meet the strict criteria for hedge accounting are accounted for, as described below: 
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4.18.l Fair value hedges 
Fairvaiue hedges hedge the exposure to changes in the fair value of a recognised asset or liability or an unrecognised firm commitment, or an identified portion of such an asset, liability or firm commitment, that is attributable to a particular risk 
and could affect profit or loss. 

For designated and qualifying fair value hedges, the cumulative change in the fair value of a hedging derivative is recognised in the statement of profit and loss in net gain on fair value changes. Meanwhile, the cumulative change in the fair value 

of the hedged item attributable to the risk hedged is recorded as part of the carrying value of the hedged item in the balance sheet and is also recognised in the statement cf profit and loss in net gain on fair value changes. 

The Group classifies a fair value hedge relationship when the hedged item {or group of items) is a distinctively identifiable asset or liability hedged by one or a few hedging instruments. The financial instruments hedged for interest rate risk in a fair 

value hedge relationships fixed rate debt issued and other borrowed funds. 

If the hedging instrument expires or is sold, terminated or exercised, or where the hedge no longer meets the criteria for hedge accounting, the hedge relationship is discontinued prospectively. If the relationship does not meet hedge 

effectiveness criteria, the Group discontinues hedge accounting from the date on which the qualifying criteria are no longer met. For hedged items recorded at amortised cost, the accumulated fair value hedge adjustment to the carrying amount 

of the hedged item on termination of the hedge accounting relationship ls amortised over the remaining term of the original hedge using the recalculated EIR method by recalculating the EIR at the date when the amortisation begins. If the hedge, 

item is derecognised, the unamortised fair value adjustment is recognised immediately in the statement of profit and loss. 

4.18.2 Cash flow hedges 
A cash flow hedge is a hedge of the eKposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or liability (such as all or some future interest payments on variable rate debt) or a hlghly probable 

forecast transaction and could affect profit or loss. 

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially recognised directly in OCI within equity {cash flow hedge reserve). The ineffective portion of the gain or loss 

on the hedging instrument is recognised immediately in the profit and loss statement. 

When the hedged cash flow affects the statement of profit and loss, the effective portion of the gain or loss on the hedging instrument is recorded in the corresponding income or eKpense line of the statement of profit and loss. When the 

forecast transaction subsequently results in the recognition of a non-financial asset or a non-financial liability, the gains and losses previously recognised in OCI are reversed and Included in the initial cost of the asset or liability. 

When a hedging instrument expires, is sold, terminated, exercised, or when a hedge no longer meets the criteria for hedge accounting, any cumulative gain or loss that has been recognised in OCI at that time re-mains in OCI and is recognised 

when the hedged forecast transaction is ultimately recognised in the statement of profit and loss. When a forecast transaction is no longer eKpected to occur, the cumulative gain or loss that was reported in OCI is immediately transferred to the 
statement of profit and loss. 

4,18,3 Cost of hedging 
The Group also may separate forward element and the spot element cf il forwilrd contract and designate as the hedging instrument only the change in the value of the spot element of a forward contract. Similarly currency basis spread may be 

separated and eKcluded from the designation of a financial instrument as the hedging instrument. 

When an entity separates the forward element and the spot element of a forward contract and designates as the hedging instrument only the change in the value of the spot element of the forward contract, or when an entity separates the 

foreign currency basis spread from a financial instrument and excludes it from the designation of that financial instrument as the hedging instrument, such amount is recognised in Other Comprehensive Income and accumulated as a separate 
component of equity under Cost of hedging reserve. These amounts are reclassified to the statement of profit or loss account as a reclassificatlcn adjustment in the same period or periods during which the hedged cash flows affect profit or loss. 

4.19, Assets held for Sale 
In the course of its business activities, the Group acquires and holds certain assets (residential/ commercial) for sale. The Group is committed to sell these assets and such assets and the carrying amounts of such assets will be recovered 

principally through the sale of these assets. 

In accordance with Ind AS lOS, assets held for sale are measured on the reporting date at the lower of carrying value or fair value less costs to sell. The Group does not charge depreciation on such assets. Fair value of such assets is determined 

based on independent valuations conducted by specialists. 

4.20 Recent accounting pronouncements 
The Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards} Rules as issued from time to time. On March 31, 2023, MCA amended the Companies 

(Indian Accounting Standards) Rules, 2015 by issuing the Companies (Indian Accounting Standards) Amendment Rules, 2023, applicable from April l, 2023, as below; 

Ind AS 1- Presentation of Financial Statements 
The amendments require companies to disclose their milterial accounting policies rather than their significant accounting policies. Accounting policy information, together with other information, is material when it can reasonably be expected to 

influence decisions of primary users of general purpose financial statements. The Group does not expect this amendment to have any significant impact in its financial statements. 
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Ind AS 12-Income Taxes 

The amendments clarify how companies account for deferred tax on transactions such as leases and decommissioning obligations. The amendment s narrowed the seep� of the recognition exemption in paragraphs 15 and 24 of Ind AS 12 

(recognition exemption) so that it no longer applies to transactions that, on i"litial recognition, give rise to equal taxable and deductible temporary differences. The Group Is evaluating the Impact, if any, in its financial statements. 

Ind AS 8-Accounting Policies, Changes In Accounting Estlmates and Errors 

The amendments will help entities to distinguish between accounting policies and accounting estimates. The definition of a change in accounting estimates has been replaced with a definition of accounting estimates. Under the new definition, 

ac counting estimates are "monetary amounts in financial statements that are subject to measurement uncertainty". Entities develop accounting estimates if accounting policies require items in financial statements to be measured ln a way that 
involves measurement uncertainty. The Group does not expect this amendment to have any significant impact in its financial statements. 
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Notes to Consolidated Financial Statements for the year ended March 31, 2023 
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Cash and cash equivalents 

Cash-on-Hand 
Cheques-on-Hand 

Balance with banks 

In Current accounts0 

Bank Deposits 
Total 

Asat 
March 31, 2023 

4.85 
413.44 

1,953.07 
1,326.28 
3,697.64 

/j includes Rs. 3.39 Crore (Previous Year Rs. 4.03 Crore) in designated unclaimed d1v1dend accounts. 

Bank Balance other than cash and cash equivalents 
As at 

March 31, 2023 
Balances with banks to the extent held as margin money or security against the 

borrowings, guarantees, other commitments!1l 1,534.59 

Total 1,534.59 

"'" 

March 31, Z0ZZ 
3.93 

49.50 

4,341.41 
3,591.20 
7,986.04 

As at 

March 31, 2022 

1,666.81 

1,666.81 
(1) Deposits accounts with bank are held as Margin Money/ are under hen/ in the name of respective counterpartIes with whom the Group has entered into assignment deals. The Group has the complete beneficial interest on the income earned from 

these deposits. 

Derivative financial instruments 

Part I 
As at March 31, 2023 

Notional amounts Fair value assets Notional amounts Fair value liabllities 

Currency Derivatives: 
• Forward Contracts 1,442.55 2.41 2,003.73 14.82 
• Currency swaps 1,343.73 143.60 -

• Currency options -

{i) 2,786.28 146.01 2,003.73 14.82 

Interest rate derivatives - Interest Rate Swaps 1,859.73 20.31 
(ii) 1,859.73 20.31 - -

Total derivative financial instruments (i}+(ii) 4,646.01 166.32 2,003.73 14,82 
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Part II 

Included in above are derivatives held for hedging and risk management purposes as 
follows: 

Fair value hedging: 

Interest rate derivatives 

(i) 
Cash flow hedging: 

• Forward Contracts 

•Currency swaps 

-Currency options 
-Interest rate derivatives 

(ii) 

Undesignated derivatives (iii) 

Total derivative financial instruments (i)+{ii)+{iii} 

Part I 

Currency Derivatives: 

• Forward Contracts 

-Currency swaps 

-Currency options 

(i) 

Interest rate derivatives• Interest Rate Swaps 

(ii) 

Total derivative financial instruments (i)+(ii) 

Notional amounts 

1,442.55 

1,343.73 

1,859.73 

4,646.01 

4,646.01 

Notional amounts 

726.24 

1,516.73 

2,242.97 

2,242.97 

As at March 31, 2023 

Fair value assets Notional amounts Fair value liabilities 

-

2.41 2,003.73 14.82 

143.60 

20.31 

166.32 2,003.73 14.82 

-

166,32 2,003.73 14.82 

As at March 31, 2022 

Fair value assets Notional amounts Fair value liabilities 

2.93 4,693.05 101.60 

146.19 

149.12 4,693.05 101.60 

2,182.90 21.11 

2,182.90 21.11 

149.12 6,875.95 122.71 
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Part II 

Included in above are derivatives held for hedging and risk management purposes as 
follows: 
Fair value hedging: 
Interest rate derivatives 

(ii 
Cash flow hedging: 
• Forward Contracts 
• Currency swaps 
• Currency options 
•Interest rate derivatives 

{ii) 

Undesignated derivatives (iii) 

Total derivative financial instruments (i)+{ii)+(iii) 

7.1 Hedging activities and derivatives 

Notional amounts 

726.24 
1,516.73 

2,242.97 

2,242.97 

As at March 31, 2022 
Fair value assets Notional amounts Fair value liabilities 

- -

2.93 4,693.05 101.60 
146.19 

2,182.90 21.11 
149.12 6,87S.9S 122.71 

- -

149.12 6,875.95 122.71 

The Group is exposed to certain risks relating to its ongoing business operations. The primary risks managed using derivative instruments are interest rate risk and foreign currency risk. 

7.1.1 Derivatives not designated as hedging instruments 
The Group uses interest rate swaps to manage its interest rate risk arising from INR denominated borrowings. The interest rate swaps are not designated in a hedging relationship and are entered into for periods consistent with exposure of the 
underlying transactions. 
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7.1.2 Derivatives designated as hedging instruments 

a. Cash flow hedges 

The foreign currency and interest rate risk on borrowings have been actively hedged through a combination of forward contracts, principal only swaps and interest rate swaps 

The Group is exposed to interest rate risk arising from its foreign currency borrowings amounting to$ 270,000,000 (Previous Vear$ 320,000,000). Interest on the borrowing is payable at a floating rate linked to USO LIBOR. The Group economically 

hedged the interest rate risk arising from the debt with a 'receive floating pay fixed' interest rate swap ('swap'). 

The Group uses Interest Rate Swaps (IRS} Contracts (Floating to Fixed) to hedge its risks associated with interest rate fluctuations relating interest rate risk arising from foreign currency loans/ external commercial borrowings. The Group designates such 

IRS contracts in a cash flow hedging relationship by applying the hedge accounting principles as per IND AS 109. These IRS contracts are stated at fair value at each reporting date. Changes in the falr value of these JRS contracts that are designated and 

effective as hedges of future cash flows are recognised directly in "Cash Flow Hedge Reserve" under Reserves and surplus and the ineffective portion is recognised Immediately in the Statement of Profit and Loss. Hedge accounting is discontinued when 

the hedging instrument expires or is sold, terminated, or exercised, or no longer qualifies for hedge accounting. 

The Group also hedges foreign currency risk arising from its fixed rate foreign currency bond by entering into the Forward Contracts and Principal Only Swaps. There is an economic relationship between the hedged item and the hedging instrument as 

the terms of the Forward contracts/Principal Only Swaps match that of the foreign currency borrowing (notional amount, interest payment dates, principal repayment date etc.). The Group has established a hedge ratio of 1:1 for the hedging 

relationshlps as the underlying risk of the Forward contracts/Cross currency swap are identical to the hedged risk components. 

As at March 31,2023 

Line item in the 
Change in fair value 

Notional amount Carrying amount statement of financial 
used for measuring 

position 
ineffectiveness for the 

year 

The impact of hedging instruments (Net) 6,649.74 151.50 
Derivative Financial 

9.11 
Asset/ (Liability) 

As at March 31, 2022 

Line item in the 
Change in fair value 

Notional amount Carrying amount statement of financial 
used for measu(mg 

ineffectiveness for the 
position 

year 

The impact of hedging instruments (Net) 9,118.92 26.41 
Derivative Financial 

80.99 
Asset/ (Liability) 
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Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

The impact of hedging item 

March, 31, 2023 

Effect of Cash flow hedge 

March, 31, 2022 

Effect of Cash flow hedge 

b Fair value hedge 

Change in fair value 

9.11 

Cash flow hedge 
reserve (Gross of 
Income Tax) as at 
March 31, 2023 

{477.45) 

Cost of hedging as at 
March 31, 2023 

lneffective-ness Line item in the 
Total hedging gain/ 

recognised ln profit or statement of profit and 
(loss) recognised in OCI 

( loss) loss 

9.11 0.16 Finance cost 

lneffective-ness Line item in the 
Total hedging gain/ 

recognised in profit or statement of profit and 
(toss) recognised in OCI 

( loss) loss 

80.99 0.25 Finance cost 

Cash flow hedge 
reserve (Gross of 
Income Tax) as at 
March 31, 2022 

(486.56) 

Cost of hedging as at 
March 31, 2022 

The Group uses IRS instruments to convert a proportion of its fixed rate debt to floating rates in order to hedge the interest rate risk arising, principally, from issue of non-convertible debentures. Group designates these as fair value hedges of interest 
rate risk. Changes in the fair values of derivatives designated as fair value hedges and changes in fair value of the related hedged item ore recognised directly in the Statement of Profit and Loss thus ineffective portion being recognised in the Statement 
of Profit and Loss. 

Trade Receivables 

Receivables considered good• Unsecured 
Receivables which have significant increase in credit risk 
Receivables - credit impaired 
Total 

Trade Receivables ageing schedule as at March 31, 2023 

Particulars 

(i} Undisputed Trade receivables considered good 
(ii) Undisputed Trade receivables considered doubtful 
(iii) Disputed Trade receivables considered good 
(iv) Disputed Trade receivables considered doubtful 

Trade Receivables ageing schedule as at March 31, 2022 

Particulars 

{i) Undisputed Trade receivables considered good 
(ii) Undisputed Trade receivables considered doubtful 
(iii) Disputed Trade receivables considered good 
(iv) Disputed Trade receivables considered doubtful 

As at Asat 
March 31, 2023 March 31, 2022 

28.42 9.26 

28.42 9.26 

Less than 6 Months 6 months to 1 Vear 
27.34 0.70 

Less than 6 Months 6 months to 1 Year 
6.35 2.72 

1-2 Years 2·3 Years >3 Years Total 
0.22 0.10 0.06 28.42 

-

1·2 Years 2-3 Years >3 Years Total 
0.13 0.02 0.04 9.26 
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Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Loans 

Term Loans (Net of Assignment)11>•°CW 
Less: Impairment loss allowance 
Total (A) Net 

Secured by tangible assets and intangible assetPl& l3) 

unsecured 
Less: Impairment loss allowance 
Total (B) Net 

Loans 

{C) (I) Loans in India 
Others 
Less: Impairment loss allowance 
Total (C )(I) Net 

(C) (ll)Loans outside India 
Less: Impairment loss allowance 
Total (C ){HJ Net 
Total C (I) and C (II) 

(1) Term Loans (Net of Assignment): 

Total Term Loans 
Less: loans Assigned 

Add: Interest Accrued on Loans•� 
Term Loans (Net of Assignment) 
*Includes credit substitutes 

As at As at 
March 31, 2023 March 31, 2022 
Amortised Cost Amortised Cost 

57,011.22 61,589.26 
1,179.92 1,639.07 

55,831.30 59,950.19 

54,305.07 58,481.02 
2,706.15 3,108.24 
1,179.92 1,639.07 

55,831.30 S9,950.19 

As at As at 
March 31, 2023 March 31, 2022 
Amortised Cost Amortised Cost 

57,011.22 61,589.26 
1,179.92 1,639.07 

55,831.30 59,950.19 

. 

55,831.30 59,950.19 

As at Asat 
March 31, 2023 March 31, 2022 

Amortised Cost Amortised Cost 
67,020.04 72,211.13 
12,743.63 12,878.47 
54,276.41 59,332,66 

2,734.81 2,256.60 
57,011.22 61,589.26 

II includes redemption premium accrued on zero coupon bond for Rs 1,722.31 Crore (Previous year Rs. 1,154.10 crore), which will become due and payable upon maturity only. The accounting of the redemption premium shall in no way whatsoever, be 
considered as the credit of the premium to the account of the Group nor create an enforceable right in favour of the Group on any date prior to redemption. 
@ includes interest accrued on units of Alf amounting to Rs.190.33 Crore (Previous year Rs. 376.14 Crore), which will become due and payable upon maturity only. 

�"NAN&C'
o 

GURUGRAM·� 

�� """�A=CC,:? 
F541



lndiabulls Housing Finance Limited Group 

Notes to Consolidated Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(2) Secured Loans and Other Credit Facilities given to customers are secured/ partly secured by : 

(a) Equitable mortgage of property and/ or

(b) Pledge of shares/ debentures, units, other securities, assignment of life insurance policies and/ or

(c) Hypothecation of assets and/ or

(d) Company guarantees and/ or

{e) Personal guarantees and/ or

(f) Negative lien and/ or Undertaking to create a security. 

(3) Impairment allowance for loans and advances to customers 

Group's Analytics Department has designed and operates its Internal Rating Model. The model is tested and calibrated periodically. The model grades loans on a four-point grading scale, and incorporates both quantitative as well as qualitative 

information on the loans and the borrowers. The model uses historical empirical data to arrive at factors that are indicative of future credit risk and segments the portfolio on the basis of combinations of these parameters into smaller homogenous 
portfolios from the perspective of credit behaviour. Some of the factors that the internal risk based model may consider are: 
a) loan to value 

b) Type of collateral 

c) Cash-flow and income assessment of the borrower 

d) Interest and debt service cover 

e) Repayment track record of the borrower 

f) Vintage i.e. months on books and number of paid EM ls 

g) Project progress in case of project finance 

In addition to information specific to the borrower and the performance of the loan, the model may also utilise supplemental external information that could affect the borrower's behaviour. The model is also calibrated to incorporate external inputs 

such as GDP growth rate, unemployment rate and factors specific to the sector/industry of the borrower. 

The Internal Rating Model is dynamic and is calibrated periodically; the choice of parameters and division into smaller homogenous portfolios is thus also dynamic. 

The table below shows the credit quality and the maximum exposure to credit risk based on the Group's internal credit rating system and year-end stage classification*. 

Risk Categorization March 31, 2023 

Stage 1 Stage 2 Stage3 Total 

Very Good 44,4S3.63 44,453.63 

Good 2,345.81 2,002.53 4,348.34 

Average 0.49 3,555.51 3,556.00 

Non-performing 1,918. 44 1,918.44 

Grand Total 46,799.93 5,SSS.04 1,918. 44 54,276.41 

Risk Categorization March 31, 2022 

Stage 1 Stage 2 Stage 3 Total 

Very Good 30,417.60 270.27 30 ,687.87 

Good 8,290.57 12,974.00 21 ,264.57 

Average 5,061.76 5,061.76 

Non-performing 2,318.46 2,318.46 

Grand Total 38,708.17 18,306.03 2,318.46 59,332.66 

*The above table does not indude the amount of interest accrued but not due 1n all the years. 

�VIAN&c 

URUGRAM·�

A�
'!, 

F542
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Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

An analysis of changes in the ECL allowances in relation to Loans & advances is, as follows: 

Particulars 

ECL allowance opening balance 

ECL on assets added/ change in ECL estimates 

Stage l 

320.03 

295.96 

March 31, 2023 
Stage 2 Stage 3 

370.43 954.31 

968.10 561.06 
Assets derecognised or repaid ( including write offs/ Write back) (98.42) (1,102.42) (1,085.40) 
Transfers from Stage 1 (118.97) 39.90 
Transfers from Stage 2 24.34 (157.18) 
Transfers from Stage 3 0.08 0.04 
ECL allowance closing balance' 423.02 118.87 

The decrease in total ECL during the year is due to overall decrease in loan portfolio and certain loans which became non performing being written off. 
#Includes ECL on undrawn loan commitments for Rs. 3. 73 Crore 

Particulars March 31, 2022 

79.07 
132.84 

(0.12) 
641.76 

Stage 1 Stage 2 Stage 3 

ECLaltowance opening balance 559.84 1,038.70 859.79 

ECL on assets added/ change in ECL estimates 540.78 1,309.78 1,169.38 
Assets derecognised or repaid { including write offs/ Write back) (633.87) (1,806.48) (1,393.15) 
Transfers from Stage 1 (158.45) 104.01 
Transfers from Stage 2 11.58 (275.94) 
Transfers from Stage 3 0.15 0.36 
ECL allowance closing balance 320.03 370.43 

The decrease in total ECL during the year is due to overall decrease in loan portfolio and certain loans which became non performing being written off. 
#Includes ECL on undrawn loan commitments for Rs. 5.70 Crore 

54.44 
264.36 

(0.51) 
954.31 

Total 

1,644.77 

1,825.12 
(2,286.24) 

1,183.65 

Total 

2,458.33 

3,019.94 
(3,833.50) 

-

-

1,644.77 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(4} Impairment assessment 

The Group's impairment assessment and measurement approach is set out in the notes below. It should be read in conjunction with the Summary of significant accounting policies. 

(4) (i) Probability of default 

The Group considers a loan as defaulted and classified it as Stage 3 (credit-impaired) for ECL calculations typically when the borrowers become 90 days past due on contract payments. 

Classification of loans into Stage 2 is done on a conservative basis and typically accounts where contractual repayments are more than 30 days past due are classified in Stage 2. Accounts usually go over 30 days past due owing to temporary mismatch in 
timing of borrower's or his/her business' underlying cashflows, and are usually quickly resolved. The Group may also classify a loan in Stage 2 if there ls significant deterioration in the loans collateral, deterioration in the financial condition of the 

borrower or an assessment that adverse market conditions may have a disproportionately detrimental effect on the !oan repayment. Thus as a part of the qualitative assessment of whether an instrument is in default, the Group also considers a variety 

of instances that may indicate delay in or non-repayment of the loan. When such event occurs, the Group carefully considers whether the event should result in treating the borrower as defaulted and therefore assessed as Stage 3 for ECL calculations or 
whether Stage 2 is appropriate. 

It is the Group's policy to consider a financial instrument =is 'cured' and therefore re-classified out of Stage 3 when none of the default ::riteria are present. The decision whether to classify an asset as Stage 2 or S�age 1 once cured depends on the 
updated credit grade once the account is cured, and whether this indicates there has been a significant reduction in credit risk. 

(4) (ii) Internal rating model and PO Estimation process 

Group's Analytics Department has designed and operates its Internal Rating Model that factors in both quantitative as well as qualitative information on the loans and the borrowers. Both lifetime ECL and 12 months ECL are calculated either on 
individual basis or a collective basis, depending on the nature of the underlying loan portfolio. In addition to information specific to the borrower and the performance of the loan, the model may also utilise supplemental external information that could 

affect the borrower's behaviour. The model is also calibrated to incorporate external inputs such as GOP growth rate, unemployment rate and factors specific to the sector/industry of the borrower. 

(4) {iii) Exposure at default 

The outstanding balance as at the reporting date is considered as EAD by the Group. Considering that PD determined above factors in amount at default, there is no separate requirement to estimate EAD. 

(4) (iv) Loss given default 

The Group uses historical loss data for identified homogenous pools for the purpose of calculating LGD. The estimated recovery cash flows are discounted such that the LGD calculation factors in the NPV of the recoveries. 

(4) (v) Significant increase in credit risk 

The internal rating model evaluates the loans on an ongoing basis. The rating model also assesses if there has been a significant increase in credit risk since the previously assigned risk grade One key factor that indicates significant increase in credit risk 

is when contractual payments are more than 30 days past due. 

(5) Inputs to the ECL model for forward looking economic scenarios 

The internal rating model also provides for calibration to reflect changes in macroeconomic parameters and industry specific factors. 

(6) Collateral 
The Group is in the business of extending secured loans mainly backed by mortgage of property (residential or commercial). 

In addition to the above mentioned collateral, the Group holds other types of collateral and credit enhancements, such as cross-collateralisation on other assets of the borrower, share pledge, guarantees of parent/holding companies, personal 

guarantees of promoters/proprietors, hypothecation of receivables via escrow account, hypothecation of receivables in other bank accounts etc. 

In its normal course of business, the Group does not physica!!y repossess properties or other assets, but recovery efforts are made on delinquent loans through on-rolls collection executives, along with legal means to recover due loan repayments. Once 

contractual loan repayments are more than 90 days past due, repossession of property may be initiated under the provisions of the SARFAESI Act 2002. Re-possessed property is disposed of in the manner prescribed in the SARFAESI act to recover 

outstanding debt. 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(7) As at the year end the Group has undrawn loan commitments {after applying credit conversion factor) of Rs. 1,085.54 Crore {Previous Year Rs. 825.43 Crore). 

Investments 

Mutual funds and Debt Funds 
Debt Securities 
Commercial Papers 
Total gross (A) 

Overseas Investments 
Investments in India 

Total (B) 

Total (A) to tally with (B) 

Less: Allowance for Impairment loss (C) 

Total Net D = (A)-(C) 

Investments 

Mutual funds and Debt Funds 
Government Securities 
Debt Securities 
Equity Instruments 
Commercial Papers 
Total gross (A) 

Overseas Investments 
Investments in India 

Total (B) 

Total (A) to tally wlth (B) 

Less: Allowance for Impairment loss (C) 

Total Net D = (A) -(C) 
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As at March 31, 2023 
At fair value 

Through other 
comprehensive Through 

income profit or loss 

302.89 4,024.54 
919.41 
123.39 

302.89 5,067.34 

302.89 5,067.34 

302,89 5,067.34 

302.89 5,067.34 

As at March 31, 2022 
At fair value 

Through other 
Through comprehensive 

profit or loss income 
4,351.79 

508.65 
584.20 

2.14 
98.84 

2.14 5,543.48 

2.14 5,543.48 

2.14 5,543.48 

2.14 5,543.48 

Total 

4,327.43 
919.41 
123.39 

S,370.23 

5,370.23 

5,370.23 

-

5,370.23 

Total 

4,351.79 
508.65 
584.20 

2.14 
98.84 

5,545.62 

5,545.62 

5,545.62 

5,545.62 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
{All amount in Rs. in Crore, except for share data unless stated otherwise) 

(1) On December 13, 2010 the Erstwhile Holding Company (IBFSL) had sold 26% shares held by it in Indian Commodity Exchange limited (ICEX) to Reliance Exchange Next Limited {R-Next) for a total consideration of Rs, 47.35 Crore against a 
proportionate cost of Rs. 26.00 Crore. As a result thereof, the stake of IBFSL in ICEX reduced from 40% to 14% and the same was reclassified as a long term investment from the earlier classification of being an Associate. MMTC Limited (MMTC) flied a 
petition before the National Company Law Tribunal (NCLT) (Earlier known as Company Law Board)) against ICEX, R-Next and IBFSL alleging that the transfer is null and void in terms of the Shareholders Agreement in view of the Forward Markets 
Commission (FMC) guidelines. IBFSL contends that such view of MMTC is based on the old FMC guidelines and without considering the amended FMC Guidelines dated June 17, 2010 wherein the transfer norms were relaxed. IBFSL had filed its 
objections on maintainability of the petition which is pending adjudication before the NCLT. 
{2) During the financial year ended March 31, 2022, the Holding Company has sold 11,500,000 Equity Shares of Indian Commodity Exchange Limited for a total consideration of Rs. 2.85 Cr ores at a loss of Rs. 4.05 Crores. During the current financial year, 
the Group has sold 18,500,000 Equity Shares of Indian Commodity Exchange Limited for a total consideration of Rs. 1.85 Crore. With this, the Group had sold its entire stake in Indian Commodity Exchange Limited. 
(3) During the financial year ended March 31, 2022, the Holding Company has sold 4,98S,OOO nos. of Equity shares held of Oaknorth Holdings Limited for a consideration of Rs. 293.42 crores and realised a gain of Rs. 253.03 crores. With this, the Group 
has sold its entire stake in Oaknorth Holdings limited. 
(4) Investment in mutual funds of Rs. 135.60 crores {March 31, 2022 Rs. 237.70 crores) under lien/ provided as credit enhancement in respect of securitisation deal for loans. 

Other financial assets 

Security Deposits 
Interest only Strip receivable 
Interest Accrued on Deposit accounts/ Margin Money 
Interest Accrued on investment 
Margin Money on Derivative Contracts 
Other Receivable 
Total 
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As at Arnt 

March 31, 2023 March 31, 2022 

37.86 49.10 
907.09 723.05 

1,189.43 128.92 
3.94 3.70 

89.13 86.11 
770.82 43.39 

2,998.27 1,034,27 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

12. Property, plant and equipment and intangible assets
Note 12.1 Property, plant and equipment

Leasehold Computers Furniture and Motor 
Improvements and printers fixtures vehicles 

Cost 
At April 1, 2021 59.60 65.47 30.39 91.91 
Additions 2.31 0.47 1.46 8.46 
Disposals 0.71 0.45 0.35 7.30 
At March 31, 2022 61.20 65.49 31.50 93.07 
Additions 11.85 6.15 3.51 10.14 
Disposals 14.57 6.08 4.72 16.28 
Discontinued Operations 0.05 
At March 31, 2023 58.48 65.51 30.29 86.93 

Depreciation 
At April 1, 2021 30.60 61.52 18.12 73.17 
Charge for the year 9.31 3.47 2.31 10.26 
Disposals 0.38 0.45 0.19 6.53 

At March 31, 2022 39.53 64.54 20.24 76.90 
Charge for the year 6.15 1.55 2.52 8.55 
Disposals 14.05 6.05 4.46 14.57 
Discontinued Operations 0.05 
At March 31, 2023 31.63 59.99 18.30 70.88 

Net Block 
At March 31, 2022 21.67 0.95 11.26 16.17 
At March 31, 2023 26.85 5.52 11.99 16.05 

Note 12.2 Other Intangible ass ets 
Software Total 

Gross block 
At April 1, 2021 89.99 89.99 
Purchase 6.81 6.81 
Disposals 
At March 31, 2022 96.80 96.80 
Purchase 15.01 15.01 
Disposals 
At March 31, 2023 111.81 111.81 

Amortization 
At April 1, 2021 53.85 53.85 
Charge for the year 14.69 14.69 
At March 31, 2022 68.54 68.54 
Charge for the year 15.15 15.15 
At March 31, 2023 83.69 83.69 

Net block 
At March 31, 2022 28.26 28.26 
At March 31, 2023 28.12 28.12 

*Mortgaged as Security against Secured fl.on Convertible DebentureslReferNQte is) 

Office 
equipment 

23.95 
0.54 
0.32 

24.17 
2.70 
2.40 

24.47 

19.22 
2.14 
0.29 

21.07 
2.03 
2.39 

20.71 

3.10 
3.76 

Land* Build ing !t! 

0.42 14.60 

0.42 14.60 

0.42 14.60 

0.91 
0.24 

1.15 
0.24 

1.39 

0.42 13.45 
0.42 13.21 

{1) Flat costing Re. 0.31 Crore (Previous Year Re. 0.31 Crore) Mortgaged as Security against Secured Non Convertible DebentureslRefe,Note 151 

YIAN�c 

URUGRAM-�
. -� 

Total 

286.34 
13.24 
9.13 

290.45 
34.35 
44.05 
0.05 

280.70 

203.54 
27.73 
7.84 

223.43 
21.04 
41.52 
0.05 

202.90 

67.02 
77.80 
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lndiabulls Housing Finance limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Other non financial assets 

Capital Advance Tangible Assets 
Capital Advance In-Tangible Assets 
Others including Prepaid Expenses, GST input Credit and Employee advances 
Total 

Trade Payables 

(a) Total outstanding dues of micro enterprises and small enterprises•; and 

(bl Total outstanding dues of creditors other than micro enterprises and small 
enterprises 

Total 

• Disclosures under the Micro, Small and Medium Enterprises Developme,t Act, 2006: 

As at As at 
March 31, 2023 March 31, 2022 

5.89 10.65 
5.33 2.72 

573.01 592.61 
584.23 605.98 

As at A, at 

March 31, 2023 March 31, 2022 

3.53 0.66 

3.53 0.66 

(a) An amount of Nil and Nil was due and outstanding to suppliers as at the end of the accounting year on account of Principal and Interest respectively. 

(bl No interest was paid during the year in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 and no amount was paid to the supplier beyond the appointed day. 
(c) No amount of interest is due and payable for the period of delay in ma<ing payment but without adding the interest specified under the Micro, Small and Medium Enterprises Development Act, 2006 
(d) No interest was accrued and unpaid at the end of the accounting year. 
(e) No further interest remaining due and payable even in the succeeding years for the purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006. 

The above information regarding Micro, Small and Medium Enterprises hes been determined to the extent such parties have been identified on the basis of information available with the Group. This has been relied upon by the Auditors. 

Trade Payables ageing schedule as at March 31, 2023 

Particulars <l Year 1·2 Year 2·3 Year >3 Year Total 

(i) MSME 
(ii) Others 2.97 0.30 0.03 0.23 3.53 
(iii) Disputed dues - MSME . 

(iv) Disputed dues• others 

Trade Payables ageing schedule as at March 31, 2022 

Particulars <1 Year 1-2 Year 2-3 Year >3 Year Total 

(i)MSME 
(ii) others 0.40 0.04 0.22 0.66 

(iii) Disputed dues- MSME . 

(iv) Disputed dues· others 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs, in Crore, except for share data unless stated otherwise) 

Debt Securities 

Secured 
Liability Component of Compound Financial lnstrument.iR•lorNot•33!1)) 
Debentures•(ReforNoto33lil> 

Total gross (A) 
Debt securities in India 
Debt securities outside India 
Total (B) to tally with (A) 

As at As at 
March 31, 2023 March 31, 2022 

At Amortised Cost 

2,324.22 2,20S.23 
16,Sl2.85 21,460.11 

18,837.07 23,665.34 
16,512.85 18,808.38 
2,324.22 4,856.96 

18,837.07 23,665.34 
•secured against Immovable Property/ Other financial Assets and pool of Current and Future Loan Receivables of the Group, mcludmg Investments 

As at Asat 
Borrowings other than debt securities•<1t March 31, 2023 March 31, 2022 

At Amortised Cost 
Secured 
Term Loans from bank and others•(RdorNote331i;n 10,501.70 15,198.17 
External Commercial borrowings (ECB)·cR,rorua,e33111n 3,032.20 2,416.33 
Repo Borrowing@ 515.79 
From banks- Cash Credit Facility• 1,356.39 1,125.96 
From banks-Working Capital Loan• 4,458.00 4,829.00 

5ecuritisation Liability* 9,014.08 8,330.04 
Unsecured 
Loan from otherslR•forNa1�;;(111J 501.50 454.70 
Lease Liability 305.59 198.00 
Total gross (A) 29,169.46 33,067.99 

Borrowings in India 26,137.26 30,651.66 
Borrowings outside India (ECB) 3,032.20 2,416.33 
Total (B) to tally with (A) 29,169.46 33,067.99 
*Secured by hypothecat1on of Loan Receivables (Current and Future)/ Other Fmanc1al Assets / Cash and Cash Equivalents of the Group including investments. 
(1) There is no continuing default in the repayment of the aforesaid loans or interest as at the balance sheet date. 
@ Secured against Government Securities 

Asat Asat 
Subordinated liabilities March 31, 2023 March 31, 2022 

At Amortised Cost 
-10.60% Non convertible Subordinated Perpetual Debentures• 100.00 100.0D 
-Subordinate Debt(Rof�Note33!1••ll 4,296.94 4,526.03 
Total gross (A) 4,396.94 4,626.03 

Subordinated Liabilities in India 4,396.94 4,626.03 
Subordinated liabilities outside India 
Total (B) to tally with (A) 4,396.94 4,626.03 
*Call Option exercisable at the end of 10 years from the date of al 1Ydfu8''1Ln., he prior approval of the concerned regulatory auth 
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India bulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(Alf amount in Rs. in Crore, except for share data unless stated otherwise) 

other financial liabilities 

Interest accrued but not due on borrowings 
Foreign Currency Forward premium payable 
Amount payable on Assigned Loans 
Other liabilities 
Temporary Overdrawn Balances as per books 
Unclaimed Dividends(lJ 

Servicing liabi!itv on assigned loans 
Total 

Asat As at 
March 31, 2023 March 31, 2022 

At Amortised Cost 
929.17 1,082.49 
S90.40 538.97 

2,080.78 902.65 
1,047.02 263.60 

1.91 0.04 
3.39 4.03 

53.08 88.44 
4,705.75 2,880.22 

(1) In respect of amounts as mentioned under Section 124 of the Companies Act, 2013, there were no dues required to be credited to the Investor Education and Protection Fund as on March 31, 2023. (With respect to year ended March 31, 2022 an 
amount of Rs. 2,280 ( Rupees Two thousand two hundred Eighty only) which were ·issued to certain shareholders against revalidation cases for the payment of unpaid/unclaimed interim dividend could not be encashed by them and were again credited 
back to Company's unpaid dividend account. The same was deposited subsequent to the year ended March 31, 2022 to Investor Education and Protection fund). 

Provisions 
As at As at 

March 31, 2023 March 31, 2022 

Provision for employee benefit�R•for tloto WJ 

Provision for Compensated absences 17.64 16.60 
Provision for Gratuity 56.38 Sl.87 
Provision for Superannuation 60.92 

Provisions for Loan Commitments 3.73 5.70 
Total 77.75 135.09 

OtherNon-financ"ial Liabilities 
Asat As at 

March 31, 2023 March 31, 2022 
Statutory Dues Payable and other non financial liabilities 359.46 649.14 

Total 359.46 649,14 

(21) Equity share capital 

Details of authorised, issued, subscribed and paid up share capital 

Authorised share Capital 
3,000,000,000 (Previous Year 3,000,000,000) Equity Shares of face value Rs. 2 each 
1,000,000,000{Previous Year 1,000,000,000) Preference Shares of face value Rs.10 each 

As at 
March 31, 2023 

600.00 
1,000.00 

1,600.00 

"'" 

March 31, 2022 

600.00 
1,000.00 

1,600.00 
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Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Issued , Subscribed & Paid up capital 
Issued and Subscribed Capital 
448,596,630 (March 31, 2022 - 44S,571,S04) Equity Shares of Rs. 2/- each 

Called-Up and Paid Up Capital 
Fully Paid-Up 
448,S96,630 (March 31, 2022- 445,571,504) Equity Shares of Rs. 2/- each 

Terms/ Rights attached to Share 
The Company has only one class of Equity Shares of face value Rs. 2 each (Previous Year Rs. 2 each) fully paid up. Each holder of Equity 
Shares is entitled to one vote per share. The final dividend proposed by the Board of Directors, if any, is subject to the approval of the 
Shareholders in the ensuing Annual General Meeting, if applicable. 
In the event of !lquidation of the Company, the holders of Equity Shares will be entitled to receive remaining assets of the company, 
after distribution of a!! preferential amounts. The distribution will be in proportion to the number of Equity Shares held by the 
Shareholders. 

Total 

As at 
March 31, 2023 

89.72 

89.72 

As at 
March 31, 2022 

89.11 

89.11 

(i) As at March 31, 2023 542,SOS (Previous Year S67,505) GDR's were outstanding and were eligible for conversion into Equity Shares. The Company does not have information with respect to holders of these GDR's. Holders of Global Depository Receipts 
{GDRs) will be entitled to receive dividends, subject to the terms of the Deposit Agreement, to the same extent as the holders of Equity Shares, less the fees and expenses payable under such Deposit Agreement and any Indian tax applicable to such 
dividends. Holders of GDRs wi!I not have voting rights with respect to the Deposited Shares. The GDRs may not be transferred to any person located in India including Indian residents or ineligible investors except as permitted by Indian laws and 
regulations. 

The reconciliation of equity shares outstanding at the beginning and at the end of the reporting period. 
Name of the shareholder As at March 31, 2023 

No. of shares Rs. In Crores 

Equity Share at the beginning of year 
Add: 
Equity Share Allotted during the year 
ESOP exercised during the yea�Refornoto(Wll 

Issue during the yea(R•f•rnotovrri 

Less: Investment in Treasury Shares (Own Shares) during the FY 2021-ztR•lorNot•22<15n 

Equity share at the end of year 

445,571,504 89.11 

3,025,126 0.61 

448,596,630 89.72 

As at March 31, 2022 
No. of shares Rs. In Crores 

44S,348,902 

14,650 
6,207,952 

6,000,000 

445,571,504 

89.07 

1.24 

1.20 

89.11 
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Details of shareholders holding more than 5% shares in the Company 
Name of the shareholder 

Non - Promoters 
lnuus Infrastructure Private limited• 
Life Insurance Corporation Of India 

As at March 31, 2023 
No. of shares % of holding 

27,943,325 
39,793,468 

5.93% 
8.44% 

Total 67,736,793 14.36% 
•Pursuant to and in terms of BSE & NSE approvals dated February 22, 2023, the erstwhile promoters of the Company, namely, Mr. Sameer Gehlaut, lnuus Infrastructure Private Limited and Sameer Gehlaut IBH Trust, have been reclassified as Non
Promoter Shareholders/ Public Shareholders. Therefore, effective from February 22, 2023, the shareholding of Promoters and Promoter Group is appropriately included as part of Non-Promoters shareholding. 

Details of shareholders holding more than 5% shares in the Company 
Name of the shareholder 

Promoter 

lnuus Infrastructure Private limited 

Non - Promoters 
Life Insurance Corporation Of India 

Total 

As at March 31, 2022 

No. of shares % of holding 

27,943,325 5.96% 

41,451,766 8.85% 

69,395,091 14.81% 

As per records of the Company, including its register of shareholders/ members and other declarations received from shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares. 

Shares held by Promoters at the end of the Financial Year 2023 

Pursuant to and in terms of BSE & NSE approvals dated February 22, 2023, the erstwhile promoters of the Company, namely, Mr. Sameer Gehlaut, lnuus Infrastructure Private Limited and Sameer Gehlaut IBH Trust, have been reclassified as Public 

Shareholders. Therefore, effective from February 22, 2023, the shareholding of Promoters and Promoter Group is shown as NIL and their existing shareholding has been added to the Public shareholder. 

Shares held by Promoters at the end of the Financial Year 2022 

No. of Shares %ofTotal Shares Promoter Name % change during the year 
31-03-2021 31-03-2022 31-03-2021 31-03-2022 

SameerGeh!aut 17,251,482 500,000 3.73 0.11 (3.62) 

lnuus Infrastructure Private limited B2,943,325 27,943,325 17.94 5.96 (11.98) 

Sameer Gehlaut IBH Trust N.A .. (Refer Footnote 1 
16,751,482 

N.A .(Refer Footnote 1 
3.58 3.58 below) below 

Total 100,194,807 45,194,807 21,67 9.65 (12.03) 
Note 1. Became part of Promoter Group dunng the FY 2021-22 

•ouring the financial year 2021-22, Mr. Sameer Gehlaut (the Promoter) resigned from the office of Non-Executive Director of the Company. The Company also received requests from currently belonging to the 'Promoter and Promoter Group' category 
of the Company ("Outgoing Promoters"), for their reclassification from 'Promoter and Promoter Group' to 'Public' category, which sha!! be subject to all requisite approvals. 
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(AU amount in Rs. in Crore, except for share data unless stated otherwise) 

(ii) Employees Stock Options Schemes: 

(iii) 

Grants During the Year: 

1. The Nomination and Remuneration Committee of the the Holding Company has, at its meeting held on April 26, 2022, granted under the "lndiabu!ls Housing Finance Limited Employees Stock Option Scheme - 2013 or IHFL ESOS - 2013", 10,800,000 

Stock Options representing an equal number of equity shares of face value of Rs. 2 each at an exercise price of Rs. 152.85 per share, which is the latest available closing market price on the National Stock Exchange of India Limited, as on April 25, 2022. 
The Stock Options so granted, shall vest within 1 year beginning from April 27, 2023 or thereafter, as may be decided by Nomination and Remuneration Committee of the Holding Company. 

2. The Nomination and Remuneration Committee of the Company has, at its meeting held on July 19, 2022, granted under the "lndiabulls Housing Finance Limited Employees Stock Option Scheme - 2013 or IHFL ESOS • 2013", 15,500,000Stock Options 

representing an equal number of equity shares of face value of Rs. 2 each at an exercise price of Rs. 96 per share (against Rs. 95.70, which is the latest available closing market price on the National Stock Exchange of India limited, as on July 18, 2022). 

These options shall vest on July 20, 2023 or thereafter, as may be decided by Nomination and Remuneration Committee of the Holding Company. 

3. The Nomination and Remuneration Committee of the Ho!ding Company has, at its meeting held on October 13, 2022, granted under the "lndiabulls Housing Finance limited Employees Stock Option Scheme - 2013 or IHFL ESOS - 2013", 6,400,000 

Stock Options representing an equal number of equity shares of face value of Rs. 2 each at an exercise price of Rs. 130 per share (against Rs. 129.70, which is the latest available closing market price on the National Stock Exchange of India Limited, as on 
October 12, 2022). These options shall vest on October 14, 2023 or thereafter, as may be decided by Nomination and Remuneration Committee of the Holding Company. 

Employee Stock Benefit Scheme 2019 ("Scheme") 

The Scheme has been adopted and approved pursuant to: (a) a resolution of the Soard of Directors of INDIABULLS HOUSING FINANCE LIMITED at its meeting he!d on November 6, 2019; and (b) a special resolution of the shareholders' of the Company 

passed through postal ballot on December 23, 2019, result of which were declared on December 24, 2019. 

This Scheme comprises: 

a. lNDIABULLS HOUSING FINANCE LIMITED Employees Stock Option Plan 2019 

("ESOP Plan 2019") 
b. INOIABULLS HOUSING FINANCE LIMITED Employees Stock Purchase Plan 2019 

("ESP Plan 2019") 
c. INDJABULLS HOUSING FINANCE LIMITED Stock Appreciation Rights Plan 2019 

("SARs Plan 2019") 

In accordance with the ESOP Regulations, the Company had set up Pragati Employee Welfare Trust(formerly known as lndiabulls Housing Finance Limited Employee Welfare Trust) (Trust) for the purpose of implementation of ESOP Scheme. The Scheme 

is administered through ESOP Trust, whereby shares held by the ESOP Trust are transferred to the employees, upon exercise of stock options as per the terms of the Scheme. 
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(iv) (a) Relevant disclosures ·n respect of the ESOS / ESOP Sche es are as under ' m ,-

Particulars 

Total Options under the Scheme 
Total Options issued under the Scheme 
Vesting Period and Percentage 

First Vesting Date 
Revised Vesting Period & Percentage 
Exercise Price (Rs.) 
Exercisable Period 

Outstanding at the beginning of the year(Nos.) 
Options vested during the year (Nos.) 
Exercised during the year (Nos.) 
Expired during the year (Nos.) 
Cancelled during the year 
Lapsed during the year 
Re-granted during the year 
Outstanding at the end of the year (Nos.) . 

Exercisable at the end of the year (Nos.) 
Remaining contractual Life {Weighted Months) 
N.A .. • Not Apphcable 

Particulars 

Total Options under the Scheme 
Total Options issued under the Scheme 
Vesting Period and Percentage 

First Vesting Date 
Revised Vesting Period & Percentage 

Exercise Price (Rs.) 
Exercisable Period 

Outstanding at the beginning of the year(Nos.) 
Options vested during the year (Nos.) 
Exercised during the year {Nos.) 
Expired during the year (Nos.) 

':; GURUGRAM -� 

�a· R,J>:

'NAN 

&''o � 1" 

IHFL-IBFSL Em12lol£ees 
Stock OI!:tion - 2008 

7,500,000 
7,500,000 

Ten years,15% First 
year, 10% for next eigh 

years and 5% in last yea 

8th December, 2009 
N.A .. 

95.95 
5 years from each 

vesting date 
14,332 

3,375 
N.A. . 

10,957 
10,957 

7 

IHFL-IBFSL EmE!IOJ£ees 
Stock OE!tion - 2008 

•Regrant 
N.A.. 
N.A .. 

N.A.. 

31st December, 2010 
Ten years, 10% for every 

CJ'(;,.o\l_:::_:_ary 4. 
'b- .... 

year 
125.90 

5 years from each 
vesting date 

7,290 

� �. FRN- )� �I 003870N ii: * * 
q it! 

�t � �'t>� 
0redAcco"-',;; 

IHFL ESOS • 2013 IHFL ESOS - 2013 IHFL ESOS • 2013 IHFL ESOS • 2013 

39,000,000 39,000,000 39,000,000 39,000,000 
10,500,000 10,500,000 12,500,000 10,000,000 

Five years, 20% Five years, 20% Three years, 33.33% Five years, 20% 
each year each year each year each year 

12th October, 2015 12th August, 2018 5th October, 2021 10th March, 2020 
N.A.. N.A.. N.A.. N.A.. 

394.75 1,156.50 200.00 702.00 
5 years from each 5 years from each 5 years from each 5 years from each vesting date 

vesting date vesting date vesting date 
3,324,556 3,418,000 12,087,358 3,064,800 

-

-

3,324,556 3,418,000 12,087,358 3,064,800 
N.A.. N.A .. N.A.. N.A.. 

-

IHFL-IBFSL Em12lol£ees IHFL-IBFSL EmE!IOJ£ees IHFL·IBFSL Em12loj£ees 
Stock 012tion 2008- Stock OE!tion Stock 012t1on IHFL ESOS • 2013 

Regrant Plan - 2006 - Regrant Plan ll - 2006 -Recrant 
N.A.. N.A.. N.A.. 39,000,000 
N.A.. N.A.. N.A.. 10,800,000 

N.A.. N.A.. N.A.. One year, 100% in first year 

16th July, 2011 27th August, 201 27th August, 201( 27th April, 2023 
Ten years, 10% for Ten years, 10% for Ten years, 10% for N.A.. every year every year every year 

158.SO 95.95 100.00 152.85 
5 years from each 5 years from each 5 years from each 

vesting date vesting date vesting date 5 years from each vesting date 

30,880 39,500 21,900 10,800,000 

-

� 
::, 
.D 
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Particulars 

Cancelled during the year 

Lapsed during the year 

Re-granted during the year 

Outstanding at the end of the year (Nos.) 

Exercisable at the end of the year (Nos.) 

Remaining contractual life (Weighted Months) 
. N.A .. NotAppltcable 

Particulars 
Total Ootions under the Scheme 
Total Options issued under the Scheme 

Vesting Period and Percentage 

First Vesting Date 

Revised Vesting Period & Percentage 
Exercise Price (Rs.) 
Exercisable Period 

Outstanding at the beginning of the year(Nos.) 
Regrant Addition 

Regrant Date 

Options vested during the year (Nos.) 

Exercised during the year (Nos.) 

Expired during the year (Nos.) 

Cancelled during the year 

Lapsed during the year 

Re-granted during the year 

Outstanding at the end of the year (Nos.) 

Exercisable at the end of the year (Nos.) 

Remaining contractual life (Weighted Months) 
N.A .. - Not Applicable 

IHFL-IBFSL Emelo�ees 
Stock Oetion -ZOOS 

·Regrant 

6,7SO 

N.A.. 

540 

540 

9 

IHFL ESOS • 2013 
39,000,000 

15,500,000 

One year, 100% 
in first year 

20th July, 2023 
N.A.. 

96 

5 years from each 
vesting date 

15,500,000 

350,000 

N.A.. 

15,150,000 

64 

IHFL-IBFSL Emelo�ees IHFL-IBFSL Eme1o�ees IHFL-IBFSL Emelo�ees 
Stock Oetion - ZOOS· stock oetion Stock Oetion IHFL ESOS - 2013 

Regrant Plan - 2006 - Regrant Plan II -2006 -Regrant 

. 700,000 

N.A.. N.A. N.A.. N.A.. 

30,880 39,500 21,900 10,100,000 

30,880 39,500 21,900 . 

22 17 17 61 

IHFLESOS-2013 
39,000,000 
6,400,000 

One year, 100% 
in first year 

14th October, 2023 
N.A.. 

130 

5 years from each 
vesting date 

6,400,000 

N.A.. 

6,400,000 

66 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

The details of the Fair value of the options as determined by an Independent firm of Chartered Accountants for the respective plans using the Black-Scholes Merton Option Pricing Model·-

IHFL- IBFSL Employees IHFL • IBFSL Employees IHFL- IBFSL Employees IHFL • IBFSL Employees IHFL • IBFSL Employees Stock 
Particulars Stock Option - 2008 Stock Option - 2008 Stock Option - 2006- Stock Option Plan II - Option - 2008 

Regrant Regrant Regrant 2006- Regrant Regrant 

Exercise price (Rs.) 125.90 158.50 95.95 100.00 153.65 

Expected volatility• 1.00 1.00 0.76 0.76 1.00 

Option life (Weighted Average) 9.80 Years 9.80 Years 9.80 Years 9.80 Years 9.80 Years 

Expected Dividends yield 3.19% 2.89% 4.69% 4.50% 2.98% 
Weighted Average Fair Value (Rs.) 83.48 90.24 106.30 108.06 84.93 

Risk Free Interest rate 7.59% 7.63% 7.50% 7.50% 7.63% 

Particulars 
IHFL- IBFSL Employees IHFL ESOS • 2013 IHFL ESOS • 2013 IHFL ESOS - 2013 IHFL. IBFSL Employees Stock 

Stock Option - 2008 (Grant 1) {Grant 2) (Grant4) Option - 2013 

Exercise price (Rs.) 95.95 394.75 1,1S6.SO 702.00 ZOO.DO 

Expected volatility* 97.00% 46.30% 27.50¾ 33.90% 39.95% 
Option life (Weighted Average) 11 Years 5 Years 3 Years 3 Years 2 Years 
Expected Dividends yield 4.62% 10.00% 5.28% 7.65% 0.00% 
Weighted Average Fair Value {Rs.) 52.02 89.76 200.42 126.96 27.40 
Risk Free Interest rate 6.50% 8.57% 6.51% 7.37% 5.92% 

Particulars 
IHFL • IBFSL Employees IHFL - IBFSL Employees IHFL- IBFSL Employees 

Stock Option -2013 Stock Option -2013 Stock Option - 2013 

Exercise price (Rs.) 152.85 96.00 130.00 

Expected volatility* 53.00% 53.00% 53.00% 

Expected forfeiture percentage on each vesting date Nil Nil Nil 
Option Life (Weighted Average) 1 Year 1 Year l Year 

Expected Dividends yield 0.00% 0.00% 0.00% 

Weighted Average Fair Value (Rs.) 35.3 22.5 30.0 
Risk Free Interest rate 5.47% 6.25% 6.25% 

*The expected volattl1ty was determined based on historical volatility data. 
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{b) The Group has established the "Pragati Employee Welfare Trust" ("Pragati - EWT") (earlier known as lndiabul!s Housing Finance limited - Employees Welfare Trust" (IBH - EWT) (''Trust") for the implementation and management of its employees 

benefit scheme viz. the "lndiabulls Housing Finance Limited - Employee Stock Benefit Scheme- 2019" (Scheme), for the benefit of the employees of the Holding Company and its subsidiaries. 

Pursuant to Regulation 3(12) of the SEB! {Share Based Employee Benefits) Regulations, 2014, the shares in Trust have been appropriated towards the Scheme for grant of Share Appreciations Rights (SA Rs) to the employees of the Holding Company and 

its subsidiaries as permitted by SEBI. The Holding Company will treat these SA Rs as equity and accounting has been done accordingly. The other disclosures in respect of the SARs are as under:• 

Particulars IHFL ESOS - 2019 

Total Options under the Scheme 17,000,000 

Total Options issued under the Scheme 17,000,000 

Vesting Period and Percentage Three years,33.33% 

each year 

First Vesting Date 10th October, 2021 

Exercise Price (Rs.) Rs. 225 First Year, Rs. 

27S Second Year, Rs. 

300Third Year 

Exercisable Period 5 years from 
each vesting date 

Outstanding at the beginning of the year(Nos.) 17,000,000 

Options vested during the year (Nos.) 5,666,657 

Exercised during the year {Nos.) 

Expired during the year (Nos.) 

Cancelled during the year 

Lapsed during the year 

Re-granted during the year 

Outstanding at the end of the year (Nos.) 17,000,000 

Exercisable at the end of the year (Nos.) 11,333,333 

Remaining contractual life (Weighted Months) 54 

F557



lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

The details of the Fair value of the options as determined by an Independent firm of Chartered Accountants for the respective plans using the Black•Scholes Merton Option Pricing Model:• 

Particulars IHFL ESOS • 2019 

Exercise p(1ce (Rs.) Rs. 225 First Year, Rs. 

275 Second Vear, Rs. 

300Third Vear 

Expected volatility• 39.95% 

Expected forfeiture percentage on each vesting date Nil 

Option life (Weighted Average) 1 Vear for first Vesting, 

2 years for second 

Vesting and 3 years for 
third Vesting. 

Expected Dividends yield 0.00% 

Weighted Average Fair Value (Rs.) 
9.25 for First Vear, 

13.20 for Second Year 

and 19.40 for third year 

Risk Free Interest rate 5.92% 

*The expected volatility was determined based on historical volatd1ty data. 

(v) 31,753,777 Equlty Shares of Rs. 2 each (Previous Year: 22,008,616) are reserved for issuance towards Employees Stock options as granted.

(vi) The weighted average share price at the date of exercise of these options was Rs. N.A. per share{Previous Year Rs. 215.82 per share). 

(vii) (a) During the year 2020-21, the Holding Company has issued 4.50% secured foreign currency convertible bonds due 2026 ('FCCBs') of USO !SO Million at par, convertible into fully paid-up equity shares of face va!ue of 2/· each of the Holding Company 

at an initial conversion price of Rs.242 per equity share ("conversion price"), on or after April 21, 2021 and up to the close of business hours on February 20, 2026, at the option of the FCCB holders. FCCBs, which are not converted to equity shares 

during such specified period, will be redeemable on March 4, 2026. The Conversion price is subject to adjustment w.r.t issuance of bonus share, free issuance cf shares, division, consolidation and reclassification of shares, declaration of dividend or any 

other condition as mentioned in offering circular, but cannot be below the floor price which is Rs.227.09. 

Pursuant to the applicable provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, and pursuant to receipt of notice for conversion of FCCBs, for a principle value USO 20,500,000, the 

Holding Company during the year 2021-22, issued and allotted 6,207,952 (Sixty Two Lakh Seven Thousand Nine Hundred and Fifty Two) Fully Paid Equity shares of face value !NR 2/· each, (a) at a conversion price of !NR 230.14 (including a premium of 

INR 228.14) per Equity Share for 157,700 Equity Shares under FCCBl, and (bl at a conversion price of !NR 243.0S (including a premium of INR 241.05) per Equity Share for 60,50,2S2 Equity Shares under FCCB2, to the holder of such FCCBs. Consequent to 

the said allotment, the paid-up Equity Share Capital of the Holding Company stands increased to INR 937,143,008 divided into 468,S71,S04 Fully Paid Equity Shares of face value INR 2/. each and outstanding principal value of FCC8s, as nsted at Singapore 

Exchange Securities Trading Limited under (a) FCC Bl, ISIN XS2301133943, stands reduced from USD 150,000,000 to USO 149,500,000 and (b) FCCB2, ISIN XS2377720839, stands reduced from USD 165,000,000 to USD 145,000,000. 

{b) Pursuant to the applicable provisions of Securities and Exchange Board of lndla {listing Obligations and Disclosure Requirements) Regulations, 2015, and on receipt of notice for conversion of FCCBs, for a principal value USD 10,000,000, the Holding 

Company during the current financial year on April 18, 2022, issued and allotted 3,025,126 (Thirty Lakh Twenty Five Thousand One Hundred and Twenty Six) Fully Paid Equity shares of face value INR 2/· each, at a conversion price of INR 243.0S (including 

a premium of INR 241.05) per Equity Share, to the holder of such FCCBs. Consequent to the said allotment, the paid-up Equity Share Capital of the Holding Company stands increased to INR 943,193,260 divided into 471,596,630 Fully Paid Equity Shares 

of face value INR 2/· each and outstanding principal value of FCCBs, as listed at Singapore Exchange Securities Trading Limited under ISIN XS2377720839 stands reduced from USO 145,000,000 to USO 135,000,000. 
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(22) Other equity 

Particulars 

Capital Reserve111 

Balance as per last Balance Sheet 
Add: Additions during the year 
Closlng Balance 

Capital Redemption Reservetz! 

Balance as per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

Securities Premium Account1 �l 
Balance as per last Balance Sheet 
Add: Additions during the year on account of conversion of FCCBs / ESOPs 
Add: Transfer from Stock compensation 
Add: Additions during the year 

Less: Investment in Treasury Shares {Own Sharesi151 

Closing Balance 

Debenture Premium Account!4J 

Balance as per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

Stock Compensation Adjustment(>) 

Balance as per last Balance Sheet 
Add: Additions during the year 
Less: Transferred to Share Premium account 
Less: Utilised during the year 
Closing Balance 

Special Reserve u/s 36(1J(viii) of I Tax Act, 196:1!61 

Balance as per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

General Reservem 

Balance as per last Balance Sheet 
Add: Amount Transferred during the year 
Closing Balance 

Asat ""' 

March 31, 2023 March 31, 2022 

13.92 13.92 

13.92 13.92 

6.36 6.36 

6.36 6.36 

7,836.32 7,775.34 
72.92 149.65 

0.13 
1.03 

7,910.27 7,925.12 
88.80 

7,910.27 7,836.32 

1.28 1.28 

1.28 1.28 

170.13 178.75 
(1.53) (8.49) 

0.13 

168.60 170.13 

225.46 225.46 

225.46 225.46 

2,172.41 1,105.99 
1,066.42 

2,172.41 2,172.41 
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Particulars 

Reserve Fund 
Reserve (l)(As per Section 29C of the Housing Bank Act, 1987f81 

Balance As per last Balance Sheet 
Add: Amount Transferred during the year 
Closing Balance 

Reserve (Ill) tai 

Balance As per last Balance Shee t 
Add: Amount Tr ansferred during the year 
Closing Balance 

Additional Reserve181 

(U/s 29C of the National Housing Bank Act, 1987) 
Balance As per last Balance Sheet 
Add: Additions during the year 
Less: Amount withdrawn during the year 
Closing Balance 

Reserve Fund 
Reserve (llf91 

Balance As per last Balance Sheet 
Add: Amount Transferred during the year 
L ess: Amount Utilised 
Closing Balanc e 

Debenture Redemption Reserve110) 

Balance As per last Balance Sheet 
Add: Additions during the year 
Less: Amount Utilised 
Closing Balance 

Share based Payment reserve15) 

Balance As per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

Foreign Currency Translation ReservecuJ 

Balance As per last Balance Sheet 
Add: Additions during the year 
Less: Amount Utilised 
Closing Balance 

Asat Asat 
March 31, 2023 March 31, 2022 

2,130.95 1,991.73 
163.83 139.22 

2,294.78 2,130.95 

2,178.00 2,178.00 

2,178.00 2,178.00 

525.00 825.00 
610.00 525.00 
525.00 825.00 
610.00 525.00 

828.43 726.79 
106.37 101.64 

934.80 828.43 

154.76 1,221.18 

1,066.42 
154.76 154.76 

8.17 8.79 
(1.09) (0.62) 
7.08 8.17 

0.02 O.Q2 

0.02 
0.02 
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Particulars As at 
March 31, 2023 

Retained Earnings111> 

Balance As per last Balance Sheet 
Add: Additions during the year {including transfer from OCI to be recognised directly 
ln retained earnings) from continuing operations 
Add: Additions during the year (including transfer from OCI to be recognised directly 
in retained earnings) from discontinued operations 
Add: Interim Dividend on Own Equity Shares@ Rs. 9/· per equity sharJ14l 
Add: Additions during the year 
Less: Amount utilised during the year 
Closing Balance 

Other Comprehensive lncome1121 

Balance As per last Balance Sheet 
Less: Amount utilised during the year 
Closing Balance 

{1) Capital reserve is created on receipt of non refundable debenture warrants exercise price. 

(2) Capital redemption reserve is created on redemption of preference shares. 

1,427.13 

1,127.07 

2.01 

0.02 
880.20 

1,676.03 

(1,093.39} 
11.17 

(1,082.22) 

17,271.53 

As at 
March 31, 2022 

997.03 

1,180.66 

15.30 

76S.86 
1,427.13 

(1,210.85) 
117.46 

(1,093.39) 

16,584.95 

(3) Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013. 

(4) Debenture premium account is used to record the premium on issue of debenture. 

(S) Stock Compensation Adjustment is created as required by Ind AS 102 'Share Based Payments' on the Employee Stock Option Scheme operated by the Company for employees of the Group. 

(6) This includes reserve created under section 36(1)(viii) of the Income Tax Act, 1961, by the Erstwhile Holding Company lndiabulls Financial Services limited, which has been transferred to IBHFL under the Scheme of Arrangement during the year ended 
March 31, 2013. 

(7) Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at a specified percentage in accordance with applicable regulations. The purpose of these transfers was to ensure that if a dividend 
distribution in a given year is more than 10% of the paid-up capital of the Company for that year, then the total dividend distribution is less than the total distributable results for that year. Consequent to introduction of Companies Act 2013, the 
requirement to mandatorily transfer a specified percentage of the net profit to general reserve has been withdrawn. However, the amount previously transferred to the general reserve can be utilised only in accordance wlth the specific requirements of 
Companies Act, 2013. 
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(8) In terms of Section 29C of the National Housing Bank ("NHS") Act, 1987, the Holding Company is required to transfer at least 20%of its Profit after tax to a Reserve Fund before any dividend is declared. Transfer to a Reserve Fund in terms ofSecr1on 
36(1)(viii) of the Income Tax Act, 1961 is also considered as an eligible transfer as transfer to Special Reserve under Section 29C of the National Housing Sank ("NHB") Act, 1987. The Holding Company has transferred an amount of Rs. NU (Previous Year 

Rs. Nil) to reserve created in terms of Section 36(1)(viii) of the Income Tax Act, 1961 termed as "Reserve (111)" and also transferred an amount of Rs. 163.83 Crore (Previous Year Rs. 139.22 Crore) to the Reserve in terms of Section 29C of the National 
Housing Bank ("NHB") Act, 1987 as at the year end. Further an additional amount of Rs. 610.00 (Previous Year Rs. 525.00 Crore) has been set apart by way of transfer to Additional Reserve Fund in excess of the statutory minimum requirement as 

specified under Section 29C pursuant to Circular no. NHB{ND)/DRS/Pol-No. 03/2004-05 dated August 26, 2004 issued by the National Housing Bank. The additional amount so transferred may be utilised in the future for any business purpose. 

(9) This includes reserve created under section 45-IC of the Reserve Bank of India Act 1934, by the Erstwhile Holding Company lndiabulls Financial Services limited, which has been transferred to IBHFL under the Scheme of Arrangement during the year 
ended March 31, 2013. 

(10) The Companies Act 2013 till August, 2019 required companies that issued debentures to create a debenture redemption reserve from annual profits untif such debentures are redeemed. The Group was required to transfer a specified percentage 
(as provided in the Companies Act, 2013) of the outstanding redeemable debentures to debenture redemption reserve. The amounts credited to the debenture redemption reserve may not be utilised except to redeem debentures. On redemption of 

debentures, the amount may be transferred from debenture redemption reserve to General Reserve. The Ministry of Corporate Affairs (MCA) has amended the Companies (Share Capital and Debenture) Rules, 2014, doing away with creation of 
debenture redemption reserve by NBFCs/HFCs with respect to issue of non convertible debentures (NCDs). Vide the said amendment, now NBFCs/HFCs are required on or before 30 April of each year to invest or deposit in prescribed securities, a sum 

not less than 15 per cent of the debentures maturing during the year ending on March 31 of the next year. Accordingly, during the year ended March 31, 2022, the Group has transferred Rs. 1,066.42 crores to the General Reserve In respect of 

Debenture Redemption Reserve no longer required. 

(11) Retained earnings represents the surplus in Profit and toss Account and appropriations. 

(12) Other comprehensive income includes fair value gafn/(loss) on equity instruments and Derivative instruments ln Cash flow hedge relationship. 

(13) Reserve arising on conversion of Foreign currency in INR of wholly owned subsidiary. 

(14) Interim dividend received by Pragati Employee Welfare Trust on equity shares of the Holding Company. 

(1S) Adjustment on account of amount invested in excess of face value on Nil Equity Shares (Previous Year 6,000,000 Equity Shares) of the Holding Company purchased from the open market during the year by Pragati Employee Welfare Trust for the 

purpose of allotment of SARs to the eligible employees. 

Year ended March 31, 2023 

Interest income on 
On financial assets 

Interest Income securities classified at 
fair value through profit 

measured at Total 

and loss 
Amortised cost 

Interest on Loans 7,477.49 7,477.49 
Interest on Pass Through Certificates / Bonds 49.39 49.39 
Interest on deposits with Banks 149.59 149.59 
Total 49.39 7,627.08 7,676.47 
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I··-·--
Interest on Loans 
Interest on Pass Through Certificates/ Bonds 

'Interest on deposits with Banks 
ITotal 

Fees and Commission Income 

Commission on Insurance 
Other Operating Income 
Income from Advisory Services 
Income from Service fee 
Total 

Net gain on fair value changes 

Net gain on financial instruments at fair value through profit or loss 
(i) On trading portfolio 
• Investments 
• Assets Held for Sale 

Total Net gain on fair value changes (A) 

Fair Value changes: 
-Realised 
-Unrealised 
Total Net gain on fair value changes{B) to tally with {A) 

Other Income 

Interest on Income tax Refund 
Miscellaneous Income 
Sundry Credit balances written back/ Bad debt recovered 
Total 

Year ended March 31, 2022 

Interest income on 
On financial assets 

securities classified at 
measured at Total fair value through profit 

Amortised cost 
and loss 

8,081.75 8,081.75 
323.63 323.63 

177.15 177.15 
323.63 8,258.90 8,582.S3 

Yearen�ed Year ended 
March 31, 2023 March 31, 2022 

10.70 2.50 
42.24 24.83 
53.83 18.54 
51.12 35.04 

157.89 80.91 

Year ended Year ended 
March 31, 2023 March 31, 2022 

{128.61) (38.75) 
541.11 212.00 

412.50 173.25 

525.13 204.12 
(112.63) (30.87) 
412,50 173.25 

Year ended Year ended 
March 31, 2023 March 31, 2022 

0.05 5.02 
4.70 4.19 
1.76 1.38 
6.51 10.59 
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Finance Costs 

Debt Securities 
Borrowings (Other than Debt SecuritiesJ11> 
Subordinated liabilities 
Processing and other Fee 
Bank Charges 
FCNR Hedge Premium 
Total 

Year ended 
March 31, 2023 

On financial liabilities 
measured at Amortised 

cost 

1,77S.08 
3,078.01 

403.79 
239.56 
19.17 

120.88 
5,636.49 

Year ended 
March 31, 2022 

On financial liabilities 
measured at 

Amortised cost 

2,250.57 
3,055.31 

418.93 
251.12 
20.39 

245.30 
6,241.62 

1) Includes premium on principal only swaps on foreign currency loans amounting to Rs. 88.91 Crore {Previous Year Rs.63.06 Crore). 

2) Disclosure of Foreign Currency Exposures· 
Year Ended March 31, 2023 

Particulars Foreign Currency Amount in Foreign EKchange Rate 
Currency 

I. Assets 
Receivables (trade & other) N.A.. 
Other Monetary assets N.A.. 
Total Receivables {A) N.A.. 
Hedges by derivative contracts {B) N.A., 
Unhedged receivables (C=A-B) NA. 

II. Liabilities 
Payables (lrade & other) 
Borrowings (ECB and Others) USO 82,2169 65.45 
Total Payables (DJ USO 82.2169 65.45 
Hedges by derivative contracts {E) USO 82,2169 65.45 
Unhedged Payables F=D-E) USO 82.2169 

Amount 

-

5,381.10 
5,381.10 
5,381.10 
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Particulars 

Ill. Contingent liabilities and Commitments 
Contingent Liabilities 

Commitments 

Total (G) 

Hedges by derivative contracts(H) 

Unhedged Payables (!=G·H) 

Total unhedged FC Exposures (J=C+F+I) 

Foreign Currency 

N.A.. 

N.A.. 

N.A.. 

N.A.. 

N.A.. 

N.A.. 
Note: For the above disclosure, Interest accrued on borrowmgs at respective year end has not been c onsidered 

Particulars Foreign Currency 

I. Assets 

Receivables (trade & other) N.A.. 
Other Monetary assets N.A.. 
Total Receivables (A) N.A.. 
Hedges by derivative contracts (Bl N.A.. 
Unhedged receivables (C=A-B) N.A.. 

JI. Liab ilities 

Payables (trade & other} 

Borrowings {ECB and Others) USD 

Total Payables {D) USD 

Hedges by derivative contracts (E) USD 

Unhedged Payables F=D-E) USD 

Ill. Contingent Liabilities and Commitments 

Contingent Liabilities N.A.. 
Commitments N.A.. 
Total (G) N.A.. 
Hedges by derivative contracts(H) N.A.. 
Unhedged Payables (!=G-H) N.A.. 

Total unhedged FC Exposures (J=C+F+I) N.A.. 

Note: For the above disclosure, Interest accrued on borrowmgs at respective year end has not been considered. 

Year Ended March 31, 2023 

Exchange Rate 
Amount in Foreign 

Amount 
Currency 

. 

. 

--

Year Ended March 31, 2022 

Exchange Rate 
Amount in Foreign 

Amount 
Currency 

. 

. 

. 

. 

. 

. 

75.8071 96.45 7,311.59 

75.8071 96.45 7,311.59 

75.8071 96.45 7,311.59 

75.8071 

F565



(28) 

(29) 

lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Impairment on financial instruments 

Year ended 
March 31, 2023 I

Year ended 
March 31, 2022 

On financial assets measured at Amortised cost 

ECL on Loans/ Bad Debts Written Off {Net of Recoveries) (l) 666.00 l 463.72 
Total 666.00 I 463.72 

(1) ECL on loans / Bad Debts Written Off (Net of Recoveries} includes· 

Particulars 
Year ended Year ended 

March 31, 2023 March 31, 2022 
ECL on Loan Assets 820.44 519.72 
Bad Debt /advances written off/ Bad Debt Recovery* (154.44) (56.00) 
Total 666.00 463.72 
*Net of Bad Debt Recovery of Rs. 595.85 Crore (Previous Year Net of Bad Debt Recovery of Rs. 675.13 Crore). 

Employee Benefits Expenses<1J11o • 
Year ended Year ended 

March 31, 2023 March 31, 2022 
Salaries and wages 553.07 453.95 
Contribution to provident and other funds 6.64 5.24 
Share Based Payments to employees (2.62) (9.12) 
Staff welfare expenses 6.97 3.81 
Provision for Gratuity, Compensated Absences and Superannuation Expensi!11 (49.29) 14.54 
Total 514.77 468.42 
(1) In respect of lnd1abulls Asset Management Company L1m1ted (IAMCL), a subs1d1ary company, managenal remuneration paid for the financial year ended March 31, 2023 in excess of the limits specified under Section 197 and 198 of the Companies 
Act, 2013 was approved by the members of IAMCL at their extra-ordinary general meeting held on October 31, 2022. Remuneration paid for the financial year ended March 31, 2022 in excess of the limits specified under Section 197 and 198 of the 
Companies Act, 2013 was approved by the members of IAMCL at their extra-ordinary general meeting held on May 06, 2022. 
*Provision for employee benefits in the form of Gratuity and Compensated Absences in respect of two subsidiary companies which have a few employees during the year ended March 31, 2023, is determined on an accrual basis under the assumption 
that such benefits are payable at year end, as permitted under INDAS 19. Accordingly, such subsidiary companies have provided for Rs. O.lS crore (Previous \'ear Rs. 0.09 crore) on account of provision for gratuity and Rs. 0.02 crore (Previous year Rs. 
0.03 crore) on account of provision for compensated absences on accrual basis in the Consolidated Balance Sheet as at March 31, 2023 and have provided for Rs. 0,06 crore (Previous year Rs. 0.00 crore) on account of provision for gratuity and provision 
for compensated absences on accrual basis in the Consolidated Statement of Profit and Loss for the year ended March 31, 2023. 

(1) Employee Benefits- Provident Fund, ESIC, Gratuity and Compensated Absences disclosures as per Indian Accounting Standard (lndAS) 19 - Employee Benefits: 

Contributions are made to Government Provident Fund and Family Pension Fund, ESIC and other statutory funds which cover all eligible employees under appflcable Acts. Both the employees and the Company make predetermined contributions to the 
Provident Fund and ESIC. The contributions are normally based on a certain proportion of the employee's salary. The Group has recognised an amount of Rs. 6.64 Crore (Previous year Rs. S.24 Crore) in the Statement of Profit and Loss towards 
Employers contribution for the above mentioned funds. 

Provision for unfunded Gratuity and Compensated Absences for all employees is based upon actuarial valuations carried out at the end of every financial year. Major drivers in actuarial assumptions, typically, are years of service and employee 
compensation. Pursuant to the issuance of the Indian Accounting Standard (lndAS) 19 on 'Employee Benefits', commitments are actuarially determined using :he 'Projected Unit Credit' Method. Gains and losses on changes in actuarial assumptions are 
accounted for in Statement of Profit and Loss for Compensated absences and for Gratuity in Other Comprehensive Income. 
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Disclosure in respect of Gratuity Compensated Absences and Superannuation· 
Particulars 

Reconciliation of liabili� recognised in the Balance Sheet: 
Present Value of commitments (as per Actuarial valuation) 
Fair value of p!an assets 
Net liability in the Balance sheet (as per Actuarial valuation) 

Movement in net liabilitv reco1mlsed in the Balance Sheet: 
Net liability as at the beginning of the year 
Amount (paid) during the year/Transfer adjustment 
Net expenses recognised/ {reversed) in the Statement of Profit and Loss 
Actuarial chan;;es arising from changes in Demographic assumptions 
Actuarial changes arising from changes in financial assumptions 
Experience adjustments 
Non-financial liabilities in respect of discontinued operations 
Net liabilitv as at the end of the vear 
Exnenses reco11nised in the Statement of Profit and Loss: 
Current service cost 
Past service cost 
Interest Cost 
Actuarial (gains)/ losses 
Exgenses charged l {reversal} to the Statement of Profit and Loss 
Return on Plan assets: 
Actuarial (gains)/ losses 
Actual return on plan assets 
Reconciliation of defined-benefit commitments: 
Commitments as at the beginning of the year 
Current service cost 
Past service cost 
Interest cost 
(Paid benefits) 
Actuarial {gains)/ losses 
Actuarial changes arising from ch<1nges in Demographic assumptions 
Actuarial changes arising from changes in financial assumptions 
Experience adjustments 
Non-financial liabilities in respect of discontinued operations 
Commitments as at the end of the Jlear 
Reconciliation of Plan assets: 
Plan assets as at the beginning of the year 
Contributions during the year 
Paid benefits 
Actuarial (gains)/ losses 
Plan assets as at the end of the year 

-N.A.. not applicable 

2022-2023 2021-2022 
Gratuity 

S6.23 Sl.78 

S6.23 51.78 

Sl.78 46.02 
(6.8') {4.87) 
10.50 9.25 

(0.95) (2.42) 
1.75 3.80 

(0.04) 
56.23 51.78 

6.50 5.91 
0.09 
3.91 3.34 

10.50 9.25 

N.A.. N.A.. 
N.A.. N.A.. 

51.78 46.02 
6.50 5.91 
0.09 
3.91 3.34 

(6.81) (4.87) 

(0.95) (2.42) 
1.75 3.80 

{0.04) 
56.23 Sl.78 

N.A.. N.A.. 
N.A.. N.A.. 
N.A.. N.A.. 
N.A.. N.A.. 
N.A.. N.A.. 

2022-2023 2021-2022 2022-2023 2021-2022 
Compensated Absences Superannuation 

17.62 16.57 60.92 
-

17.62 16,57 60.92 

16.57 15.46 60.92 59.59 

1.06 1.21 {60.92) 4.17 
-

(0.01) - (1.18) 
(0.09) - (1.66) 

(0.O:) 
17.62 16.57 60.92 

3.16 2.62 
- (60.92) 

1.2S 1.12 4.17 
(3.35) (2.53) 
1.06 1.21 (60.92) 4.17 

N.A.. N.A., N.A.. N.A.. 
N.A.. N.A.. N.A.. N.A.. 

16.57 lS.46 60.92 59.59 
3.16 2.62 -

(60.92) 
1.25 1.12 - 4.17 

(3.35} (2.53) 
-

- (0.01) {1.18) 
{0.09) (1.66) 

(0.01) -

17.62 16.S7 60.92 

N.A.. N.A.. N.A.. N.A.. 
N.A.. N.A.. N.A.. N.A .. 
N.A.. N.A.. N.A.. N.A.. 
N.A .. N.A.. N.A.. N.A.. 
N.A.. N.A.. N.A.. N.A.. 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

The actuarial calculations used to estimate commitments and expenses in respect of unfunded Gratuity, Compensated absences and Superannuation (Pension & Medical coverage) are based on the following assumptions which if changed, would affect 
the commitment's size, funding requirements and expenses: 

Particulars Gratuity (Unfunded) Compensated Absences (Unfunded) Superannuation (Unfunded) 
2022-2023 2021-2022 2022-2023 2021-2022 2022-2023 2021-2022 

Discount Rate 7.38% 7.18% 7.38% 7.18% N.A. 7.18% 
Expected Return on plan assets N.A. N.A.. N.A. N.A.. N.A. N.A.. 
Expected rate of salary increase 5.00% 5.00% 5.00% 5.00% 0.00% 0.00% 
Mortality IALM (2012·14) lALM (2012-14} IALM {2012-14) !ALM (2012-14) !ALM (2012-14) IALM (2012-14) 
Retirement Age {Years) 60 60 60 60 60 60 
N.A .. - not applicable 

The Group's best estimate of contributions expected to be paid during the annual period beginning after the Balance Sheet date, towards Gratuity, Compensated Absences and Superannuation is Rs. 12.64 Crore (Previous Year Rs. 11.21 Crore) Rs. 5.14 
Crore (Previous Year Rs. 4.38 Crore) and Rs. Nil (Previous Year Rs. 4.37 Crore) respectively. 

A quantitative sensitivity analysis for s ignificant assumption is as shown below: 

Gratuity 
March 31, 2023 I Marcil 31, 2022 

Assumptions Discount rate 
Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation (3.48)1 3.36 I (3.33)1 3.21 

Gratuity 
March 31, 2023 I March 31, 2022 

Assumptions Future salary increases 
Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation 3.42 I (3.46)1 3.26 I (3.40) 

Compensated Absences 
March 31, 2023 I March 31, 2022 

Assumptions Discount rate 
Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation (1.05)1 1.12 I (1.01)1 1.13 

Compensated Absences 
March 31, 2023 I March 31, 2022 

Assumptions Future salary increases 
Sensitivity level 0.5% increase I 0.5% decrease I 0.S% increase I 0.5% decrease 
Impact on defined benefit obligation 1.151 (1.06)1 1.151 (1.02) 
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{All amount in Rs. in Crore, except for share data unless stated otherwise) 

Superannuation 

Assumptions 
Sensitivity Level 
Impact on defined benefit obligation 

Superannuation 

Assumptions 
Sensitivity Level 
Impact on defined benefit obligation 

March 31, 2023 I March 31, 2022 
Discount rate 

0.S% increase I 0.5% decrease I 0.S% increase I 0.5% decrease 

I I (4.0B)I 4.02 

March 31, 2023 I March 31, 2022 
Future salary increases 

0.5% increase I 0.S% decrease I 0.5% increase I 0.5% decrease 
I I I 

The following payments are expected contributions to the defined benefit plan in future years: 
Gratuity Compensated Absences 

Expected payment for future years March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022 
Within the next 12 months (next annual reporting period) 2.67 2.65 1.01 0.92 
Between 1 and 2 years 0.99 0.98 0.32. 0.32 
Between 2 and S years 4.16 3.Sl 1.21 1.18 
Between Sand 6 years 1.34 1.24 0.36 0.38 
Beyond 6 years 47.08 43.40 14.n 13.77 
Total expected payments 56.23 51.78 17.62 16.57 

Superannuation 
March 31, 2023 March 31, 2022 

60.92 
- 60.92 

F569



(30) 

lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Other expenses 

Rent 
Rates & Taxes Expenses 

Repairs and maintenance 
Communication Costs 
Membership Fee 
Printing and stationery 
Advertisement and publicity 
Fund expenses 

Audit Feem 

Legal and Professional charges<11 

Subscription charges 

CSR expenses<2l 

Travelling and Conveyance 
Stamp Duty 
Recruitment Expenses 
Service Charges 
Business Prnmotion 

Loss on sale of Property, plant and equipment 
Commission & Brokerage 
Electricity and water 

Director's fees, allowances and expenses 
Miscellaneous Expenses 
Total 

(1) Fees paid to the auditors Include· 

As auditor 
Audit Fee 
Certification fee* 
others* 

*Included in Legal and Professional Charges 

(2) Corporate Social Responsibility·� 

Particulars 

Gross amount required to be spent by the Group during the year 
Amount spent during the year 
Shortfall at the end of the year 

Year ended Year ended 
March 31, 2023 March 31, 2022 

14.13 5.41 
2.01 2.78 

25.28 18.81 
6.50 5.04 
1.07 0.32 
2.88 1.77 

10.68 9.94 
3.57 4.62 

2.94 3.57 

73.13 45.90 

0.24 

37.97 62.33 

11.60 S.84 
0.93 1.05 
0.79 0.53 

0.01 
0.67 0.80 

0.02 
3.94 4.92 
6.80 5.11 
S.20 S.06 
9.02 2.93 

219.11 187,00 

Year ended Year ended 
March 31, 2023 March 31, 2022 

2.94 3.S7 
1.00 0.SS 
2.13 1.91 
6.07 6.03 

For the year ended For the year ended 
March 31, 2023 March 31, 2022 

37.97 62.33 
37.97 62.33 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Nature of CSR activities: 

-- ---�WAN&c 
0

URUGRAM-� 

A�
'!, 

udha, 

Promoting education, 

including special 

education and 

employment enhancing 

vocational skills 

especially among 

children, women, elderly 

(Saakshar Project) 

Ensuring environmental 

sustainability, ecological 

balance, Protection for 

Flora & Fauna, Animal 

Welfare etc. (Sankalp 
Project) 

Maintaining quality of 

Soil, Air and Water 

(Clean Ganga project) 

Planting more than 10 

Lakh trees across India 

with the support of 

community based 

organisations, Municipal 

Corporation and GMDA 

Integrated village 

development by 

ensuring inclusive 

community 
participation, 

Developing more than 

200 villages PAN India, 

Development to happen 

which includes Health, 
Education, Livelihood, 

Environment (Sarvoday 
project) 

''" Swasthya Kalyan 
Vahika (JSK)· Mobile 

Medical Vans 

lndiabulls Foundation 

Charitable Clinics 

Community Health 

Check-up Camps 

IBF Scholarship 
Programme 

COVID Care Relief 

Programme 

Free Distribution of 

Medicines including 

Health care Services 
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Notes to Consolidated Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(31) Tax Expenses 

The Group has recognised provision for Income Tax for the year ended March 31, 2023 and re-measured its Deferred Tax asset/liability basis the rate applicable to the respective entities in the Group. The major components of income tax expense for 

the year ended March 31, 2023 and March 31, 2022 are: 

Profit or loss section 
Year ended Year ended 

March 31, 2023 March 31, 2022 
Current income tax (for Continued Operations): 

Current income tax charge 179.42 63.64 
Adjustments in respect of current income tax of previous year 0.69 (1.16) 
Deferred tax (for Continued Operations): 

Relating to origination and reversal of temporary differences 296.06 315.55 
Income tax expense reported in the statement of profit or loss (for Continued 

476.17 378.03 
Operations): 

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate· 

Particulars 
Year ended Year ended 

March 31, 2023 March 31, 2022 

Accounting profit before tax from continuing operations 1,603.85 1,555.77 
Profit/(loss) before tax from a discontinued operation 2.34 
Accounting profit before income tax 1,606.19 1,555.77 
Tax at statutory Income Tax rate 469.78 398.44 
Tax on Expenses/ deductions Allowed/Disallowed in Income tax Act 6.72 (20.41) 
Tax on Expenses allowed/disallowed in income Tax Act 9.77 2.64 
Deduction u/s 36(i)(viii) 

Net Addition/deduction u/s 36(i)(viia) 16.55 
Income Exempt for Tax Purpose 72.70 (0.05) 
Long Term Capital Gain on Sale of Investments (76.37) {45.71) 
Others 0.62 6.16 
Tax expenses (a) 476.50 378.03 
Tax on Other comprehensive income (b) 0.53 32.20 
Total tax expenses for the comprehensive income {a+b) 477.03 410.23 
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(A!I amount in Rs. in Crore, except for share data unless stated otherwise) 

Deferred TaK 
The following table shows deferred taK recorded in the balance sheet and changes recorded in the Statement of Profit and Loss and Other Comprehensive Income· 

Deferred tax assets 
Particulars 

Asat 
March 31, 2023 

Depreciation 62.75 
Impairment allowance for financial assets 454.94 
Fair value of financial instruments held for trading 17.68 

I Remeasurement gain/ (loss) on defined benefit plan 18.53 
Impact on Borrowings using effective rate of interest 
Gain/ loss on equity instrument designated at FVOCI 43.05 
Derivative instruments in cash flow hedge relationship 120.16 
Disallowance under section 3500 of the Income Ta)( Act,1961 
Impact on loans using Effective Rate of Interest 1.39 
Provision for diminution in value of investment 
Difference between accounting income and ta)(able income on investments 
Provision for bad debts under section 36{l)(viia) of the Income Ta)( Act,1961 
Share based payments 28.02 
Impact on account of EIS and Servicing assets/liability 
Right of use assets 0.17 
Other temporary differences 
Total 746.69 
. For D1scontmued Operations Refer Note 32 

Particulars Deferred tax assets 

Asat 
March 31, 2022 

Depreciation 
Impairment allowance for financial assets 
Fair value of financial instruments he!d for trading 
Remeasurement gain/ (loss) on defined benefit plan 
Impact on Borrowings using effective rate of interest 
Gain/ loss on equity instrument designated at FVOCI 
Derivative instruments in cash flow hedge relationship 
Disallowance under section 35DD of the Income Ta)( Act,1961 
Impact on Loans using Effective Rate of Interest 
Provision for diminution in value of investment 
Difference between accounting income and ta)(able income on investments 
Provision for bad debts under section 36(1)(vlla) of the Income Ta)( Act,1961 
Share based payments 
Impact on account of EIS and Servicing assets/liability 
Right of use assets 
Other temporary differences 
Total 

B
�

'N
AN

�c

; � 

g,� 'f,.� 

e,'<i-0•� Y4 
.. .,, '\, 

I!! i. 
�I 

FRN- !?. 

003870N 
* 

q 'SJ 
.,.,,, .._,§' eredAcco�<'-

50.73 
570.65 

2.21 
32.53 

4S.17 
122.46 

2.78 
0.48 

28.0Z 

0.09 

855.12 

Deferred tax liabilities Income statement 

As at Year ended 
March 31, 2023 March 31, 2023 

12.02 
(292.28) 

0.05 15.3, 
{14.18) 

21.73 5.93 

(1.39) 
(0.48) 

5.84 12.49 
8.87 (5.99) 

214.95 (55.22) 
0.07 

58.96 27.60 
310.40 (296.05} 

Deferred ta)( liabilities Income statement 

Asal Year ended 
March 31, 2022 March 31, 2022 

12.55 
(465.68) 

0.40 4.71 
2.44 

27.66 7.76 

. 

{3.56) 
. 

18.33 (11.12) 
2.88 0.31 

. 
159.72 28.31 

0.05 
90.90 108.68 

299.89 {31S.SS) 

OCI Others 

Year ended Year ended 
March 31, 2023 March 31, 2023 

176.57 

0.20 

1.S3 
(2.29) 

. 

. . 

. 

. . 

. 

. . 
(0.56} 176.57 

oc, Others 

Year ended Year ended 
March 31, 2022 March 31, 2022 

260.92 

(0.37) 

(11.45) 53.25 
(20.38) 

(80.81) 
{32.20) 233.36 
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Notes to Consolidated Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

{32) Discontinued operations: 

The Group had executed definitive transaction document with Nextbil!ion Technology Private limited (hereinafter referred to as "Nextbillion"), to divest its entire stake in the business of managing mutual fund, being carried out by IAMCL & ITCL to 

Nextbi11ion. subject to necessary approvals, as may be required in this regard. The Group has received all necessary approvals in relation to the transaction and the Group has received the entire consideration of Rs.17S.62 Crore on May 02, 2023 (the 

"Closing Date"). Consequent to the above, the Group does not have any control or shareholding ln lndiabulls Asset Management Company Limited (IAMCL) and lndiabulls Trustee Company Limited (ITCL) subsequent to the Closing Date. Accordingly the 

financial information of these entities have been treated and disclosed as discontinued operations. 

Analysis of profit from discontinued operations: 

Particulars 

Interest Income 

Fees and commission Income 
Net gain on fair value changes 

Total revenue from operations 

Other Income 

Total Income 

Expenses 

Finance Costs 

Employee Benefits Expenses 
Depreciation, amortisation and impairment 

Other expenses 

Total Expenses 

Profit before tax 

Tax Expense: 
(1) Current Tax 

(2) Deferred Tax Credit 

Profit for the year from discontinued operations after tax 

For the year ended 
March 31, 2023 

6.01 

0.8S 
2.47 

9,33 

0.07 

9.40 

0.14 

0.92 

6.00 

7.06 

2.34 

0.63 

(0.30) 

2.01 
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Particulars 

Other comprehensive income from discontinued operations 
A {i) Items that will not be reclassified to the statement of profit or loss 
(a) Remeasurement gain on defined benefit plan
(b) Loss on equity instrument designated at FVOCI 
{ii) Income tax impact on above 

Total Other comprehensive loss from discontinued operations 

Total comprehensive income from discontinued operations 

Financial assets held for sale: 

Cash and cash equivalents 
Trade Receivables 
Investments 
Other financial assets 

Total Financial assets held for sale 

Non-financial assets held for sale: 

Current tax assets (net) 
Other Non- Financial Assets 

Total Non-Financial assets held for sale 

Total assets held for sale 

Financial liabilities in respect of assets held for sale: 

(I) Trade Payables 
(i) total outstanding dues of micro enterprises and small enterprises 
{ii) total outstanding dues of creditors other than micro enterprises and small 
enterprises 

Total Financial liabilities in respect of assets held for sale 

For the year ended 
March 31, 2023 

(0.09) 
0.02 

{0.07) 

1.94 

As at March 31,2023 

31.77 
0.22 

66.33 
4.96 

103.28 

As at March 31,2023 

0.08 
0.14 

0.22 

103.50 

As at March 31,2023 

0.07 

0.07 
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Non-financial liabilities in respect of assets held for sale: As at March 31,2023 

Current tax liabilities (net) 
Provisions 
Deferred tax liabilities (net) 
Other Non-Financial liabilities 

Total Non-financial liabilities in respect of assets held for sale 

Total liabilities i n  respect of assets held for sale 

(33) Explanatory Notes 

(i) Debentures (payable at par unless otherwise stated)(Secured unless otherwise stated) includes:* 

0.63 
0.06 
0.76 
3.84 

5.29 

5.36 

9.70% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on July 13, 2032 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 15, 2029 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 22, 2028 
8.75% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 20282! 

8.84% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 20282! 
9.10% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 20282! 

9.20% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 20282! 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 4, 2028 
9.2S % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
9.71 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
10.1s % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 22, 2028 
10.30% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2028 
9.40% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2028 
9.85% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2028 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
9.39 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
9.lS % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.SS % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
8.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 

As at 
March 31, 2023 

499.54 
699.SS 
999.06 

0.06 
12.11 
0.35 

13.62 
1,024.03 

0.05 
22.59 
12.03 
9.83 

24.98 
3,054.63 

6.66 
0.01 

10.43 
0.16 

16.27 
9.77 

0.01 
5.82 
6.19 
0.33 
O.OS 

12.88 
11.12 

1,448.89 
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{i) Debentures (payable at par unless otherwise stated)(Secured unless otherwise stated) includes:* 

8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
4.50 % Foreign Currency Convertible Debentures of Face value$ 1,000 each Redeemable on September 28, 2026 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 202�1) 

8.7S % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.00% Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on September 21, 202£111 

8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 22, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 8, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on April 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 11, 2026 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026 
9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026 
o.oo % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 20261> 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 13, 2026 
4.50 % Redeemable Non convertible Debentures of Face va!ue Rs. 1,000,000 each Redeemable on March 4, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 7, 2026 
10.05% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2026 
0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2026 
9.61% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 30, 2025
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025
9.16 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 202�11 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 20, 2025 

Asat 
March 31, 2023 

0.25 
0.02 

10.84 
10.32 
0.01 
0.25 
9.39 
9.52 

1,100.10 
13.56 

980.37 
369.26 
42.35 

121.08 
10.35 
13.85 

416.09 
24.81 

197.65 
24.85 
24.76 
24.77 

205.39 
34.83 
5.23 
6.69 
6.44 

24.85 
1,224.12 

49.86 
6.3S 
7.09 
5.45 
9.95 

94.72 
0.01 
0.33 
7.21 

11.48 
8.26 

169.23 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures {payable at par unless otherwise stated)(Secured unless otherwise stated) includes:• 

8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 202s1l 
8.47 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 20251> 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 26, 2.025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 19, 2025 
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 202.51> 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 20251! 
9.80% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2025 
0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2025 
0.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2025 
9.40% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on February 02, 2025 
8.12 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 24, 2025 
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.56 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 20251) 
9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2024 
8.57% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
9.30 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on December 28, 2024 
0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 202411 

9.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 16, 2024 
8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 202411 

8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
8.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 

.,,, 

March 31, 2023 

4.93 
6.93 
3.82 
0.05 
0.02 

12.74 
15.84 
7.55 

999.21 
24.88 

0.30 
0.17 

10.10 
21.87 

6.76 
7.70 
8.03 
6.35 
7.06 
3.48 
4.59 
7.50 

224.17 
0.10 
0.19 
8.70 

65.21 
6.55 

24.89 
0.05 

12.24 
2.99 

12.35 
6.55 

24.89 
0.05 
4.97 
6.33 
5.22 
0.10 
3.81 
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lndiabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
{All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (payable at par unless otherwise statedl{Secured unless otherwise stated) includes:* 

8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
9.0S % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 202411 

8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 202411 

8.75% Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on September 21, 2024° 

10.15 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 30, 2024 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2024 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 202411 

8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 202¢1> 

8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024 
10.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 24, 2023 
10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November: 
10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 8, 2023 
8.66% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 202f1 

8.90% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2023'21 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2023'21 

8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 202j1l 

11.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 29, 2023 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 28, 2023 
9.05% Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on July 07, 202j1l 

9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 30, 2023 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 18, 2023 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 28, 2023 

"'" 

March 31, 2023 

11.00 
13.92 
10.62 
0.10 

138.34 
10.01 
20.23 
10.15 
0.27 

24.86 
24.88 
16.30 
9.08 

31.80 
14.18 
7.51 

15.38 
S.62 

153.86 
24.84 

399.52 
24.91 
20.67 
0.91 

74.93 
0.10 

278.64 
9.29 

157.10 
8.35 

997.46 
203.64 
39.9S 
99.92 

1,026.59 
199.94 

18,837.07 
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rndiabulls Housing Finance limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
{All amount in Rs. in Crore, except for share data unless stated otherwise) 

(1) Redeemable at premium 
*Debentures are secured against Immovable Property/ Other financial Assets and pool of Current and Future loan Receivables of the Company(lnc1uding Investments). 

(i) Debentures (payable at par unless otherwise stated)(Secured unless otherwise stated) includes:• 

9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 15, 2029 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 22, 2028 
8.75% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 
8.84% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 
9.10% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 
9.20% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2028 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 4, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 22, 2028 
8.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
9.2S % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
4.50 % Foreign Currency Convertible Debentures of Face value$ 1,000 each Redeemable on September 28, 2026 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 202J11 

8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on Ju!y 22, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 8, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 11, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 13, 2026 
4.50 % Foreign Currency Convertible Debentures of Face value$ 1,000 each Redeemable on March 4, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 7, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 30, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 20, 2025 
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 26, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 19, 2025 
8.12 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 24, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 

As at 
March 31, 2022 

699.55 
999.06 

0.06 
12.07 
0.35 

13.58 
1,024.02 

24.98 
3,058.25 
1,448.89 

0.24 
9.38 
0.01 
9.25 

1,082.04 
13.53 

978.16 
399.33 
38.77 

120.17 
13.74 
10.27 
24.77 

197.10 
24.81 
24.71 
24.71 

204.97 
34.78 
24.81 

1,123.19 
49.82 

9.93 
94.65 

169.03 
999.21 
24.83 

223.82 
0.19 
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lndlabulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(Alf amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures {payable at par unless otherwise stated)(Secured unless otherwise stated) includes:• 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 202111 

8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2024 
9.20 % Redeemable Non convertible Debentures of Face value Rs. l,OD0,000 each Redeemable on December 16, 2024 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 20241> 
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1 ,000 each Redeemable on September 24, 2024 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2024 
10.lS % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June S, 2024 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on January 6, 2024
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 202,i1l 
8.05 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on January 6, 2024 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2024 
10.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 24, 2023 
10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 21, 2023 
10.2S % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 8, 2023 
8.66% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2023 
8.90% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2023
9.00% Redeemable Non convertible Debentures of Face value Rs. 1000 each Redeemable on September 25, 2023 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 1) 
8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
ll.2S % Redeemable Non convertible Debentures of Faceva!ue Rs. 1,000,000 each Redeemable on August 29, 2023 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 28, 2023 
9.05% Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on July 07, 2023 
9.3S % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 30, 2023 
9.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 18, 2023 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 28, 2023
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 25, 2023
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 19, 2023
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 26, 2023
10.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 16, 2023 
10.00 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on December 31, 2022 
8.12 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 29, 2022 
10.00 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on December 18, 2022 

As at 
March 31, 2022 

64.14 
5.91 
0.10 
8.56 

24.84 
24.84 

137.21 
20.07 
9.24 
0.10 
9.93 

24.78 
24.79 

407.90 
15.11 
5.08 

7.38 
24.67 

399.52 
24.80 
20.56 
0.90 

74.53 
276.28 
155.77 

7.61 
0.10 
9.21 

998.60 
203.02 
39.86 
99.79 

1,006.39 
199.94 

4.98 
99.11 

24.89 
34.73 
49.76 

997.10 
14.94 
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India bulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 20Z3 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures (payable at par unless otherwise stated)(Secured unless otherwise stated) includes:* 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 20, 2022 
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 19, 2022 
7.77 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on November 7, 2022 
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 6, 2022 
7.82 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 25, 2022 
10.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 6, 2022 
10.95 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 28, 2022 
6.38 % Redeemable Non convertible Debentures of Face value$ 1,000 each Redeemable on May 28, 2022 
9.07 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 6, 2022 

(1) Redeemable at premium 
•oebentures are secured against Immovable Property/ Other financial Assets and pool of Current and Future loan Receivables of the Group (Including Investments). 

(ii) Term loan from banks/ ECBs includes as at March 31, 2023*: 

Term Loan taken from Bank(s). lhese loans are repayable in monthly installment with moratorium period of 12 month from the date of disbursement. l"he 
balance tenure for these loans is 43 months (average) from the Balance Sheet.<11 

l"erm Loan taken from Bank. This loan is repayable in monthly installment from the date of disbursement. !he balance tenure for this loan is 12 months from 
the Balance Sheet.!1l 
l"erm Loan taken from Bank(s). lhese loans are repayable in quarterly installment with moratorium period of 3 months from the date of disbursement. l"he 
balance tenure for these loans is 48 months (average) from the Balance Sheet.!11 

l"erm Loan taken from Bank(s). lhese loans are repayable in quarterly installment with moratorium period of 6 month from the date of disbursement. lhe 
balance tenure for these loan sis 61 months (average) from the Balance Sheet.!1l 
l"erm Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period of 2 years from the date of disbursement. l"he 
balance tenure for these !cans is 39 months (average) from the Balance Sheet.!11 

Term Loan taken from Bank(s). l"hese loans are repayable in bullet at the end of the tenure from the date of disbursement. lhe balance tenure for these loans is 
16 months (average) from the Balance Sheet.Ul 
l"erm loan taken from Bank(s). lhese loans are repayable in quarterly installment from the date of disbursement. The balance tenure for these loans is 38 
months (average) from the Balance SheetYWI &(3J 
l"erm Loan taken from Bank. This loan is repayable in yearly installment with the moratorium period of 4 years from the date of disbursement. The balance 
tenure for this loan is 30 months from the Balance Sheet.Ill 
l"erm Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period of 3 years from the date of disbursement. The 
balance tenure for these !cans is 4 months (average) from the Balance Sheet.<1> 

Term Loan taken from Bank. This loan is repayable in half yearly installment with the moratorium period of 1 years from the date of disbursement. lhe balance 
tenure for this loan is 3 months from the Balance Sheet.111 

Asat 
Marth 31, 2022 

9.98 
14.94 

289.26 
14.94 
99.88 
19.98 

799.19 
2,649.13 

999.97 

23,665.34 

Asat 
March 31, 20Z3 

788.21 

99.19 

1,338.94 

2,013.09 

497.74 

3,080.36 

3,060.19 

337.98 

437.44 

124.99 
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(ii) Term Loan from banks/ ECBs includes as at March 31, 2023•: 

Term Loan taken from Bank. This loans is repayable in half yearly installment with the moratorium period of 6 months from the date of disbursement. The 
balance tenure for this loan is 36 months from the Balance Sheet.111 

Term Loan taken from Bank. This loan is repayable in 6 monthly installment and thereafter quarterly installment from the date of disbursement. The balance 
tenure for this loan is 82 months from the Balance Sheet.<11 

Term Loans taken from financial institution. These loans are repayable in half yearly instalments. The average balance tenure for these loans is 13 months from 
the Balance Sheet date. 
Term Loan taken from Bank. This loan is repayable in quarterly instalments with moratorium period of 3 month from the date of disbursement. The balance 
tenure for this loan is 3 months from the Balance Sheet date. 
Term Loan taken from Banks. These loans are repayable in quarterly instalments from the date of disbursement. The average balance tenure for these loans is 
39 months from the Balance Sheet date. 
Term Loan taken from Banks. These loans are repayable in yearly instalments with the moratorium period of 3 years from the date of disbursement. The 
average balance tenure for these loans is 3 months from the Balance Sheet date. 
Term Loan taken from Bank(s), These loans are repayable in quarterly instalment with moratorium period of 6 months from the date of disbursement. The 
average balance tenure for these loans is 48 months from the Balance Sheet date. 
Term Loan taken from Other, This loan ls repayable within 36 months from the date of disbursement of loan. 

(1) Linked to base rate/ MCLR of respective lenders 
(2) linked to Libor 
(3) Includes External commercial borrowings from banks. 
•secured by hypothecation of Loan Receivables(Current and Future)/ Other financial Assets / Cash and Cash Equivalents of the Company(including investments). 

(ii) Term Loan from banks/ ECBs lncludes as at March 31, 2022•: 

Term Loan taken from Bank(s). These loans are repayable in monthly installment with moratorium period of 12 month from the date of disbursement. The 
balance tenure for these loan is 50 months (average) from the Balance Sheet.Cl) 
Term Loan taken from Bank. This loan is repayable in half yearly installment after the moratorium of 3 years from the date of disbursement. The balance tenure 
for this loan is 9 months from the Balance Sheet.m 
Term Loan taken from Bank(s). These loans are repayable in quarterly installment with moratorium period of 3 months from the date of disbursement. The 
balance tenure for these loan is 57 months (average) from the Balance Sheet.<11 

Term Loan taken from Bank. This loan is repayable in quarterly installment with moratorium period of 1 years from the date of disbursement. The balance 
tenure for this loan is 9 months from the Balance Sheet.11! 
Term Loan taken from Bank(s). These loans are repayable in quarterly installment with moratorium period of 6 month from the date of disbursement. T1e 
balance tenure for these loan is 66 months (average) from the Balance Sheet.111 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period of 2 years from the date of disbursement. T1e 
balance tenure for these lean is 29 months (average) from the Balance Sheet.U! 

Asat 
March 31, 2023 

112.23 

508.66 

121.07 

28.75 

260.00 

75.00 

650.06 

501.50 

14,035.40 

As at 
March 31, 2022 

624.55 

499.97 

1,328.23 

312.38 

2,327.26 

930.02 
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(ii) Term Loan from banks/ ECBs includes as at March 31, 2022•: 

Term Loan taken from Bank(s). These loans are repayable in bullet at the end of the tenure from the date of disbursement. The balance tenure for these loan is 
12 months (average) from the Balance SheetY1!!.l3l 
Term Loan taken from Bank. This loan is repayable in yearly installment after the moratorium period of 1 years from the date of disbursement. The balance 
tenure for this loan is 5 months from the Balance Sheet.(ll 
Term Loan taken from Bank. This loan is repayable in monthly installment from the date of disbursement. The balance tenure for this loan is 3 months from the 
Balance Sheet.<'! 
Term Loan taken from Bank(s). TI1ese loans are repayable in quarterly installment from the date of disbursement. The balance tenure for these loan is 47 
months (average) from the Balance Sheet.!11 

Term loan taken from Bank. This loan is repayable in half yearly installment from the date of disbursement. The balance tenure for this loan is 3 months from 
the Balance Sheet.111 

Term loan taken from Bank. This loan is repayable in yearly installment with the moratorium period of 4 years from the date of disbursement. The balance 
tenure for this loan is 42 months from the Balance Sheet.<ll 
Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period of 3 years from the date of disbursement. The 
balance tenure for these loan is 12 months (average) from the Balance Sheet.111 

Term Loan taken from Bank{s). These loans are repayable in half yearly installment with the moratorium period of 1 years from the date of disbursement. The 
balance tenure for these loan is 13 months (average) from the Balance Sheet.11) 
Term Loan taken from Bank. This loan is repayable in half yearly installment with the moratorium period of 6 months from the date of disbursement. The 
balance tenure for this loan is 49 months from the Balance Sheet.111 

Term Loans taken from financial institution, These loans are repayable in half yearly instalments. The average balance tenure for these loans is 25 months from 
the Balance Sheet date. 

Term Loan taken from Bank. This loan is repayable in quarterly instalments with moratorium period of 3 month from the date of disbursement. The balarce 
tenure for this loan is 15 months from the Balance Sheet date. 

Term Loan taken from Banks. These loans are repayable in quarterly instalments from the date of disbursement. The average balance tenure for these loans is 
51 months from the Balance Sheet date. 
Term Loan taken from Banks. These loans are repayable in yearly instalments with the moratorium period of 3 years from the date of disbursement. The 
average balance tenure for these loans is 10 months from the Balance Sheet date. 
Term Loan taken from Banks. These loans are repayable in yearly instalments with the moratorium period of 2 years from the date of disbursement. The 
average balance tenure for these !cans ts 8 months from the Balance Sheet date. 
Term Loan taken from Bank(s), These loans are repayable in quarterly instalment with moratorium period of 6 months from the date of disbursement. The 
average balance tenure for these loans is 60 months from the Balance Sheet date. 
Term Loan taken from Other, This loan is repayable within 36 months from the date of disbursement of loan. 

(1) linked to base rate/ MCLR of respective lenders 
(2) Linked to Libor 
(3) Includes External commercial borrowings from banks. 
*Secured by hypothecation of Loan Receivables(Current and Future)/ Other financial Assets / Cash and Cash Equivalents of the Group (including investments). 

As at 
March 31, 2022 

2,563.BB 

333.33 

14.99 

3,415.43 

65.62 

399.98 

2,059.67 

624.82 

149.64 

221.50 

143.71 

340.00 

464.97 

565.31 

229.24 

454.70 

18,069.20 
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Notes to Consolidated Financial Statements for the year ended March 31, 2023 

(A!I amount in Rs. in Crore, except for share data unless stated otherwise) 

(iii) Subordinated Debt 

8.89 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on December 24, 2028 
9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 24, 2028 
9.75 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on December 24, 2028 

8.80% Subordinated Debt of Face value of Rs.100,000 each Redeemable on May 2, 2028 
8.85% Subordinated Debt of Face value of Rs.100,000 each Redeemable on March 28, 2028 

8.85% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on March 28, 2028 
8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 27, 2028 
8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on January OS, 2028 
8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 30, 2027 

10.6S % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 15, 2027 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 08, 2027 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 

10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on June 30, 2027 
10.25 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 28, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June S, 2027 

8.79 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 26, 2026 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on September 26, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on September 26, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on June 29, 2026 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 3, 2025 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 21, 2025 

9.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 17, 2025 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 6, 2024 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 17, 2024 

10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 23, 2023 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 24, 2023 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 27, 2023 

10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 23, 2023 
9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 3, 2023 
9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 23, 2023 

(1) Redeemable at premium 

Asat 

March 31, 2023 

0.00 
4.02 

2.73 

97.80 
4.61 

99.98 
1,474.51 

29.97 
39.32 

31.60 
58.98 

890.43 
48.23 

99.90 
107.01 

2.39 
193.27 

0.15 
1.66 

603.95 
164.02 

8.14 

4.98 

99.92 

9.95 
19.88 

4.98 
24.89 
24.90 

124.81 
19.96 

4,296.94 
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(iii) Subordinated Debt

8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
9.25 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on December 24, 2028 
9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
9.75 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on December 24, 2028 
8.80% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on May 2, 2028 
8.8S% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on March 28, 2028 
8.85% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on March 28, 2028 
8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 27, 2028 
8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on January OS, 2028 
8.45% Subordinated Debt of Face value of Rs. lOC,000 each Redeemable on November 30, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on November 15, 2027 
8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 08, 2027 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2027 
10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 28, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2027 
8.79 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on September 26, 2026 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on September 26, 202811 

9.30 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 29, 2026 
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 3, 2025 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 21, 2025 
9.70 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on March 17, 2025 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 6, 2024 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 17, 2024 
10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 23, 2023 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 24, 2023 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 27, 2023 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 23, 2023 
9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 3, 2023 
9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 23, 2023 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 28, 2023 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 6, 2023 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 18, 2023 
10.6S % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 30, 2023 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 14, 2023 
10.20 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on December 4, 2022 
10.6S % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 15, 2022 
10.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 31, 2022 
10.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 22, 2022 
10.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 9, 2022 

Asat 
March 31, 2022 

3.99 
2.71 

97.46 
4.55 

100.00 
1,470.44 

29.97 
39.21 
31.45 
58.81 

888.86 
47.99 
99.90 

106.48 
2.39 

192.84 
0.15 
1.52 

602.62 
163.73 

8.14 
4.97 

99.92 
9.92 

19.77 
4.97 

24.76 
24.77 

124.24 
19.79 
24.88 
19.81 
24.79 
9.96 

24.80 
19.94 
1.09 

24.87 
39.80 
34.82 
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(iii) Subordinated Debt 
10.65 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 5, 2022

(1) Redeemable at premium

(iv) disclosure ofinvesting and financing activity that do not require cash and cash equivalent*· 

Particulars 
Year Ended 

March 31, 2023 

Property, plant and equipment and intangible asset! (32.94) 
Investments in subsidiaries and other long•term Investments (173.27) 
Right•of-use assets 94.81 
Borrowings** 186.34 

Year Ended 
March 31, 2022 

(42.44) 
(50.74) 
55.35 
13.55 

* Includes non cash movements such as effective interest rate on borrowings and investment, fair value adJustment on investment etc. 
•• Represents debt securities, borrowings (other than debt securities) and subordinated liabilities. 

Asat 
March 31, 2022 

14.95 

4,526.03 

(v) During the year, the Holding Company has bought back non-convertible debenture having face value of Rs. 1,269.60 Crores (Previous Year Rs. 182.70 crores), thereby earning loss of Rs. 0.00 Crores (Previous Year profit Rs. 1.59 crores) which is 

clubbed under net gain on derecognition of financial instruments under amortized cost category. 

(vi) The Citizens Whistle Blower Forum has filed a Public Interest Litigation ("PIL") before the Delhi High Court wherein certain allegations have been made against the lndiabulls group. The Company has vehemently denied the frivolous allegations that 

have been made without basic research or inquiry. The company has also filed a perjury application wherein notice has been issued. The Management has concluded that the allegations made in the Writ Petition has no merit and no impact on the 

consolidated financial statements. The matter is sub judice and pending with the Delhi High Court. 

(vii) The Holding Company does not have any charges which are yet to be registered with the Registrar of Companies beyond the statutory period. In some cases, the Holding Company has fully redeemed certain secured debentures and External 

Commercial Sorrowing aggregating to Rs. 7,671.93 Crores in respect of which the Holding Company is in the process of preparation and submission of necessary forms for satisfaction of such charges and expects to complete the process in due course 

and in respect of subsidiary companies, there are no charges or satisfaction yet to be registered with Registrar of Companies beyond the statutory period during the year ended March 31, 2023 (Previous year Rs. Nil) except in respect of wholly owned 

subsidiary, lndiabulls Commercial Credit Limited (ICCL), !CCL did not have any charges or satisfaction of charges which were yet to be registered with the Registrar of Companies beyond the statutory period except in one case, in respect of a term loan 

from a bank which was repaid in full by ICCL on December 3, 2022, ICCL was awaiting the No-Dues certificate from the lender bank. Subsequent to the year end on April 25, 2023, ICCL has submitted the satisfaction of the charge in respect of such loan

with the office of Registrar of Companies - NCT Delhi & Haryana, immediately upon receipt of the No•Dues certificate from the lender bank. 

(viii) Major classes of assets held for sale as at March 31 2023 are as below· 
Description As at March 31, 2023 As at March 31, 2022 
Residential 1,829.86 2,092.73 
Commercial 510.28 888.82 
Total 2,340.14 2,981.55 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(ix) The Holding Company is mainly engaged in the housing finance and mortgage-backed lending business, and all other activities revolve around this main business of the Holding Company. Further, ail activities are conducted within India and as such 

there is no separate reportable segment, as per the Ind AS 108 • "Operating Segments" specified under Section 133 of the Act. 

As an outcome of its asset-light business model, which has gained significant traction in the last two years, the Holding Company retains on its balance sheet only a small portion of the housing loans disbursed by it. Consequently, in its present structure, 

the Holding Company does not meet the Principal Business Criteria for Housing Finance Companies as laid out in para 5.3 of the Master Direction - Non Banking Financial Company- Housing Finance Company ("NBFC-HFC") (Reserve Bank) Directions, 

2021 ("Master Directions"). With its long-term commitment to the asset-light business model, the Holding Company has confirmed to the RBI that it is working on a plan for reorganization of the Holding Company structure, and submitted to the RBI a 

board-approved plan to this effect. Subject to the requisite regulatory and statutory approvals, the reorganisation plan would entail consolidation of the Holding Company's various entities into a larger NBFC·ICC. The RBI has given the Holding Company 

time till September 30, 2023, to implement the board-approved plan for conversion of the Company into a Non-Banking Financial Company- Investment and Credit Company (NBFC·!CC). The Holding Company has been advised by the National Housing 

Bank [NHB] to continue compliance with the Master Directions and other circulars issued by RBI as applicable to HFCs, and the Supervisory circulars issued by NHS. 

(34) Contingent Liability and Commitments: 

The Group is involved in certain appellate and judicial proceedings (including those described below) concerning matters arising in the normal course of business including claims from revenue authorities and customers. The proceedings in respect of 

these matters are in various stages. Management has assessed the possible obligations arising from such claims against the Group, in accordance with the requirements of Indian Accounting Standard (Ind AS) 37 and based on judicial precedents, 

consultation with laV,'Vers or based on its historical experiences. Accordingly, Management is of the view that based on currently available information no provision in addition to that already recognised in its financial statements is considered necessary 

in respect of the above. 

Given below are amounts in respect of claims asserted by revenue authorities and others 
{a) Demand pending under the Income Tax Act,1961 

(i) In respect of Subsidiary Company, For Rs. 0.82 Cr ore with respect to FY 2007·08 {Year ended March 31, 2022 Rs. Nil) against disallowances under Income Tax Act,1961, against which appeal is pending before Hon'ble Jurisdictional High Court. 

(ii) In respect of Subsidiary Company, For Rs. 1.17 Crores with respect to FY 2007-08 (Year ended March 31, 2022 Rs. 1.17 Crores) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals). 

(iii) In respect of Holding Company, For Rs. 1.23 Crores with respect to FY 2008·09 (Year ended March 31, 2022 Rs. 1.23 Crores) against disal!owances under Income Tax Act,1961, against which the appeal is pending before Hon'ble Supreme Court. 

(iv) In respect of Holding Company, For Rs. 1.27 Crores with respect to FY 2010-11 (Year ended March 31, 2022 Rs. 1.27 Crores) against disallowances under Income Tax Act, 1961, against which the department has filed appeal before Hon'ble 

Jurisdictional High Court. 

(v) In respect of Holding Company, For Rs. Nil with respect to FY 2010-11 (Year ended March 31, 2022 Rs. 0.05 Crore) against disallowances under Income Tax Act,1961 against which appeal is pending before ITAT.
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(vi) In respect of Holding Company, For Rs. Nil with respect to FY 2010-11 {Year ended March 31, 2022 Rs. 0.05 Crore) against disa!lowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals). 
(vii) In respect of Subsidiary Company, For Rs. 1.75 Crores with respect to FY 2011-12 (Year ended March 31, 2022 Rs. 1.75 Crores) against disallowances under lricome Tax Act,1961,against which the appeal is pending before Hon'ble Jurisdictional High 
Court. 
(viii) In respect of Holding Company, For Rs. Nil Crore with respect to FY 2011-12 (Year ended March 31, 2022 Rs. 0.00 Crore) against disallowances under Income Tax Act,1961 against which appeal is pending before ITAT. 
(ix) In respect of Holding Company, For Rs. Nil with respect to FY 2011-12 (Year ended March 31, 2022 Rs. 0.00 Crore) against disallowances under Income Tax Act,1961 against which departmental appeal is pending before ITAT. 
(x) In respect of Holding Company, For Rs. 0.11 Crore with respect to FY 2012-13 (Year ended March 31, 2022 Rs. 0.11 Crore) against disal!owances under Income Tax Act,1961 against which departmental appeal is pending before ITAT. 

(xi) In respect of Holding Company, For Rs. 14.16 Crores with respect to FY 2013-14 (Year ended March 31, 2022 Rs. 14.16 Crores) against disallowances under Income Tax Act,1961 against which departmental appeal is pending before !TAT. 

(xii) !n respect of Holding Company, For Rs. 13.81 Crores with respect to FY 2014-lS (Year ended March 31, 2022 Rs. 13.81 Crores) against disallowances under Income Tax Act,1961 against which departmental appeal is pending before ITAT. 

(xiii) In respect of Holding Company, For Rs. 20.54 Crores with respect to FY 2015-16 (Year ended March 31, 2022 Rs. 20.54 Crores) against disallowances under Income Tax Act,1961 against which departmental appeal is pending before ITAT. 

(xiv) In respect of Holding Company, For Rs. 48.66 Crores with respect to FY 2016•17 (Year ended March 31, 2022 Rs. 48.66 Crores) against disallowances under Income Tax Act,1961 against which departmental appeal is pending before ITAT. 

(xv) In respect of Holding Company, For Rs. 9.65 Crores with respect to FY 2017-18 (Year ended March 31, 2022 Rs. 166.75 Cr ores) against disallowances under Income Tax Act,1961 against which appeal is pending before ITAT. 

(xvi) In respect of Holding Company, For Rs. 1.30 Crores with respect to FY 2017-18 (Year ended March 31, 2022 Rs. 1.30 Crores) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals). 

(xvii) ln respect of Subsidiary Company, For Rs. 38.48 Crores with respect to FY 2017-18 (Year ended March 31, 2022 Rs. Nil} against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals). 

(xviii) In respect of Holding Company, For Rs. 57.24 Crores with respect to FY 2018·19 (Year ended March 31, 2022 Rs. 57.24} against disal!owances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals). 
(xix) In respect of Holding Company, For Rs. 28.04 Crores with respect to FY 2019-20 (Year ended March 31, 2022 Rs. 28.04 Crores) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals). 

(xx) ln respect of Subsidiary Company, For Rs. 0.08 Crores with respect to FY 2019·20 (Year ended March 31, 2022 Rs. 0.08 Crores) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals). 

(xxi) In respect of Subsidiary Company, For Rs. 0.29 Crores with respect to FY 2019-20 {Year ended March 31, 2022 Rs. 0.29 Crores) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals). 

(xxii) In respect of Subsidiary Company, For Rs. 6.72 Crores with respect to FY 2019-20 (Year ended March 31, 2022 Rs. Ni!) against disatlowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals). 

(xxiii) In respect of Holdir.g Company, For Rs. 0.23 Crores with respect to FY 2020-21 (Year ended March 31, 2022 Rs. 0.23 Crores) against disa!lowances under Income Tax Act,1961 against which appeal is pending before CIT {Appeals). 

(xxiv) In respect of Holding Company, For Rs. 0.58 Crores with respect to FY 2020-21 (Year ended March 31, 2022 Rs. Nil) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals). 
(b)(i) Demand pending u/s of 25, S5 , 56 & 61 of The Rajasthan Value Added Tax Act, 2003 (Including interest & Penalty) has been waived in favour of the Holding Company with respect to FY 2007-08 to FY 2012-13 (Previous Year Rs. 1.45 Crore) under 
the Amnesty Scheme-2022 brought by Commercial Tax Department, Rajasthan opted by the company with the non-refund of tax, interest and penalty for Rs. (0.62+0.21) Crore {Previous Year Rs. 0.62+0.21 Crore) which were paid under protest by the 
Holding Company and appeal pending before Rajasthan High Court has been withdrawn by the Holding Company to comply with the conditions of Amnesty Scheme-22 
(ii) Demand pending u/s 73 of CGST Act, 2017 for Rs.0.08 Crore (Previous year Rs. Nil) (including Interest & Penalty) with respect to FY 2018-19 against which appeal has been filed before Joint Commissioner (Appeals). The Holding Company has paid tax 
as a pre-deposit of Rs. 0.00 Crore (Previous Year N.A) required for the purpose of filing an appeal under GST law. The appeal is pending before the Appellate Authority. 
(iii) The Holding Company has filed an appeal before the Commissioner (Appeals-II) under section 85 of the Finance Act, 1994 (32 of 1994), against the order in original no. 08 /VS/JC/CGST/DSC/2022-23 dated 15.11.2022 passed by Joint Commissioner, 
CGST, Delhi South Commissionerate, Bhikaji Cam a Place, New Delhi-110066 for disputed amount w.r.t. penalty u/s 78 for Rs. 0.51 Cr ore {Previous Year N.A) and penalty u/s 77 for Rs. 0.00 Crore(Previous Year N.A). In compliance of section 3SF of Central 
Excise Act, 1944, the Holding Company has paid an amount of Rs. 0.04 Cr ore (Previous Year N.A.) as pre-deposit amount for filing an appeal. The appeal has since been decided in favour of Holding Company with Nil Demand after balance sheet date vlde 
order no 01/2023-24 dated 11th April 2023 .of Commissioner (Appeals-II). However, statutory period for filing the appeal by the Se1vice Tax department against the order of Commissioner (Appeals-II) has not yet expired. 
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(cl Capital commitments for acquisition of fixed assets at various branches as at March 31, 2023 {net of capital advances paid) Rs. 23.83 Crores (Rs. 32.63 Crore as at March 31, 2022), 
(d) Corporate guarantees provided to Unique Identification Authority of India for Aadhaar verification of loan applications for Rs. 0.25 Crore {Year ended March 31, 2022 Rs. 0.25 Crore). 
(e) Bank guarantees provided against court case for Rs. 0.05 Crore (March 31, 2022 Rs. 0.05 Crore). 

{35) Segment Reporting: 
The Group is mainly engaged in the housing finance and mortgage-backed lending business, and all other activities revolve around this main business of the Company. Further, all activities are conducted within India and as such there is no separate 
reportable segment, as per the Ind AS 108. "Operating Segments" specified under Section 133 oft he Act. 

(36) Disclosures in respect of Related Parties as per Indian Accounting Standard (lndAS) - 24 'Related Party Disclosures'. 

(a) Detail of related party 
Nature of relationship 
Key Management Personnel 

(bl Significant transactions with related parties· 

Nature of Transactions 

Finance 

Other receipts and payments 

Salary/ Remuneration (Consolidated) 
·Key Management Personnel 
Total 
Salary/ Remuneration (Short-term employee benefits) 
-Key Management Personnel 
Total 

Related party 
Mr. Subhash Sheoratan Mundra, Non Executive Chairman, Independent Director 
Mr. Sameer Geh!aut, Non• Executive Director "11'-'"0"1"•'°'2 

Mr. Gagan Banga, Vice Chairman/ Managing Director & CEO 
Mr. Ashwini Omprakash Kumar, Non -Executive Non-independent Dire:::tor1'0"' °""""'b•• ;l, io.2,,1i Marco ;o. :0:.:3, Deputy Managing Director''11 0"'•mbo, 31' 20':i 
Mr. Ajit Kumar Mittal, Non -Executive Non-independent DirectorlromAp,IIM, 2012"11M•v22, io:i3, Executive Director''1Ap,,i 26•wn 
Mr. 5achin Chaudhary, Executive Director 
Mr. Shamsher Singh Ahlawat, Independent Director"11s•p<ombo,w,2aa 
Mr. Prem Prakash Mirdha, Independent Director''"1•rrombe,w,:oa 
Justice Gyan Sudha Misra, Independent Director 
Mr. Achutan Siddharth, Independent Director 
Mr. Dinabandhu Mahapatra, Independent Director 
Mr. Satish Chand Mathur, !ndependent Director 
Mr. Bish nu Charan Patnaik, Non• Executive Directorfr"mAp,i i6, 1022 
Mr. Mukesh Kumar Garg, Chief Financial Officer 
Mr. Amit Jain, Company Secretary 

Year ended Year ended 
March 31, 2023 March 31, 2022 

32.SO 31.09 
32.50 31.09 

27.67 27.43 
27,67 27.43 
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Nature of Transactions 

Salary/ Remuneration (Share-based payments) 

-Key Management Personnel 
Total 

Salary/ Remuneration (Post-employment benefits) 

-Key Management Personnel 
Total 

Salary/ Remuneration (Others) 
-Key Management Personnel 

Total 

(c) Outstanding balance: 

Nature of Transactions 

Nil 

(d) Statement of Partywise transactions during the Year 

Particulars 

Salary/ Remuneration (Short-term employee benefits) 
Remuneration to Directors 

-Gagan Banga 
-Ajlt Kumar Mittal 
-Ashwini Omprakash Kumar 

-Sachin Chaudhary 

- Mukesh Kumar Garg 
-Amit Jain 
Total 

Salary/ Remuneration (Share-based payments) 

-Gagan Bang a 

-Ajit Kumar Mittal 

-Ashwini Omprakash Kumar 

-Sachin Chaudhary 

- Mukesh Kumar Garg 

-AmitJain 

Total 

Year ended 

March 31, 2023 

{0.61) 
(0.61) 

0.77 

0.77 

4.67 
4.67 

Year ended 
March 31, 2023 

Year ended 

March 31, 2023 

10.51 

3.59 

6.61 

6.18 

0.78 
27.67 

1.15 

(0.15) 

(3.66) 
1.17 

0.75 

0.13 
(0.61) 

Year ended 

March 31, 2022 

(2.23) 
(2.23) 

1.38 

1.38 

4.51 
4.51 

Year ended 
March 31, 2022 

Year ended 

March 31, 2022 

10.55 

1.34 

4.87 
4.92 

4.86 

0.89 

27.43 

0.21 

(0.06) 

(1.13) 

{0.89) 

{0.39) 
0.03 

(2.23) 
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Particulars 

Salary/ Remuneration (Post-employment benefits) 
Sameer Gehlaut 
Gagan Banga 
Ajit Kumar Mittal 
Ashwini Omprakash Kumar 
Sachin Chaudhary 
Mukesh Kumar Garg 

-Amit Jain 
Total 
Salary/ Remuneration (Others) 

Achuthan Siddharth 
- Dinabandhu Mahapatra 

Shamsher Singh Ahlawat 
Prem Prakash Mirdha 

- Justice Gyan Sudha Misra 
Satish Chand Mathur 
B. c. Patnaik 
Subhash Sheoratan Mundra 

Total 

Year ended Year ended 
March 31, 2023 March 31, 2022 

1.33 
0.08 0.01 

(0.07) 
0.08 
0.45 0.09 
0.08 0.00 
0.08 0.02 
0.77 1.38 

0.85 0.82 
0.70 0.67 

0.03 
0.03 

0.60 0.57 
0.35 0.32 
0.07 
2.10 2.07 
4.67 4.51 
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(37) (a) The consolidated financial statements include the financial statements of the Company and its subsidiaries.

lndiabulls Housing Finance Limited is the ultimate parent of the Group.

Significant subsidiaries of the Company are:

Country of 
% equity % equity

Name of Subsidiary* interest interest 
incorporation 

31-03-2023 31-03-2022

1. lndiabulls Collection Agency Limited India 100% 100%
2. lbulls Sales Limited India 100% 100% 
3. lndiabulls Insurance Advisors Limited India 100% 100% 
4. Nilgiri lnvestmart Services Limited (Previously known as Nilgiri Financial

India 100% 100% Consultants Limited)
5. lndiabulls Capital Services Limited India 100% 100% 
6. lndiabulls Commercial Credit Limited India 100% 100% 
7. lndiabulls Advisory Services Limited India 100% 100% 
8. lndiabulls Asset Holding Company Limited India 100% 100% 
9. lndiabulls Asset Management Company LimitedlRefe,Note 32J India 100% 100% 
10. lndiabulls Trustee Company LimitedlRefecNote32J India 100% 100% 
11. lndiabulls Holdings Limited" India 100% 100% 
12. lndiabulls Investment Management Limited (Previously known as

India 100% 100% tndiabulls Venture Capital Management Company Limited)
13. tndiabulls Asset Management Mauritius& 

Mauritius 0% 100% 
*Does not include ICCL Lender Repayment Trust and Pragat, Employees Welfare Trust being these are in the nature of trust and
the holding company along with its subsidiaries does not have any equity interest therein ..
"tndiabulls Holdings Limited, on January 27, 2023, has suo-moto filed an application under Section 248(2) of the Companies Act,
2013, for striking off the name of lndiabulls Holdings Limited from the register of companies maintained by the RoC.

&On July 18, 2022, lndiabulls Asset Management Mauritius Limited was declared defunct by respective authorities in the 
country of incorporation. 
The Company has given Corporate counter guarantees of Rs. 381.07 Crore (Previous Year Rs. 561.50 Crore) to third parties on 
behalf of its wholly owned subsidiary namely lndiabulls Commercial Credit Limited to avail Loan facilities from Financial 
Institutions. 
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(37) (bl Add' ' I J f 1ti11na n <>rma on ur,uan " '"' " opara ' ' o genera " nstruct on, or I e re a rat on II con.o h,nreo, I ... nanc a sta!om,ents lid d II I I 

Net assets .I.e. lotal assets minus total llabillties Share In profit or loss 
March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022 

Name of the entity Jn the Group As%of 
Amount(Rs.ln 

As %of 
Amount (Rs. In l\s%of 

Amount (Rs. In 
As%of 

Amount (Rs, In consolldated 
CroresJ 

conso1Jda1ed 
Crores) 

consolidated 
Crores) 

consolldated 
Crores) net assets net assets profit or loss profit or loss 

Parent 
lndiabulls Hou sin� Finance Uml!ed SS.48% 9,599.46 49.40% 8,209.11 20.11% 227.21 9.00% 10S.9S 
Subsidiaries 
Indian 
1. lndiabulls Col!ect!on A�encv Limited 0.14% 24.22 0.14% 23.35 0.08% 0.86 0,04% o.so 

2. lbulls Sales Limited 0.06% 10.27 0.06% 10.03 0.02% 0.2S ·0.03% 10,37 
3. lndlabulls Insurance Advisors Limited 0.03% S.76 0.03% 5.58 0.02% 0.18 0.01% 0.09 
,. Nilgiri lnvestmart Services Limited 
(Previously known " Nilgiri Finandal 0.13% 22.80 0.14% 22.63 0.01% 0.16 0.00% (0.05) 
Con,ult�nts Limited' 
S. lndlabulls Caoital Services limited 0.08% 13.41 0.08% 13.20 O.Q2% 0.20 0.01% '·"' 

6. lndiabults Commercial Credit Umlted 46.06% 7,969.20 51.44% 8,547.17 80.99% 914.99 93.78% 1.104.53 
7. lndiabullsAdv!son, Services Limited 0,0S% 8.26 0.05% 7,97 0.03% 0.30 0.01% 0.16 
8. lndlabulls A"et Holding Company 

0.00% 0.05 0.00% 0.04 0.00% 0.00% Limited 
9. lndiabullsAsset Management Company 

•0,04% (6.82) 1.41% Umited 234.20 ·0.1S% (1.74)
1 0.98% 11.54 

10. JndiJbulls Trustee Comnanv Umited 0,00% 0.30 0.00% 0,50 -0.02% (0.21) 0,00% (0.01) 
11. lndlabulls Holdin"s Umlted 0.00% 0.00% 0.10 0.00% (0.01) 0.00% 
12. lndiabulls Investment Management 
Limited (Previously known as India bulls 

1.03% 178.29 0.04% Venture Capital Management Company 7.02 3.17% 35.81 0.00% 0.03 

Limited' 

13. Pragati Employees Welfare Trust 
(Prl!lliouslyknown as lndlabulls Housing •3,02% (S21.78) ·2,80% (464.67) ·4.28% (48,31) •3.79% (44.68) 
FinJnce Limited. Employees Welfare Trust} 

14. Tndiabulls A"et Management Mauritius 0.00% 0.00% 0.00% 0.00% (0.01} 

Total 100.00% 17,303,42 100.00% 16,616.23 100.00% 1,129.69 100.00% 1,171.74 

Smlre In other comprehensive Income Share In total comprehensive Income 
Much 31, 2023 Match 31, 2022 March31,2023 March 31, 2022 

As%of A-;%ol 
consol!dated 

Amount (Rs. In 
consclldated 

Amoun t (Rs. ln 
As% of total 

Amount (Rs, In As%oftotal 
Amount (Rs. Jn other 

Crores) 
other 

Crores) 
comptehenslv 

Ctores) comprehenslv 
Croru) c<>mprehenslv comprehenslv elncome eincome 

e Income e Income 

98.TT% 10.43 100.07% 120.46 20.84% 237,64 17.44% 226.41 

0.00% 0.00% 0.08% 0.86 0.04% a.so 

0.00% 0.07% 0.08 0.02% 0.25 •0.02% (0.29 
'-""' 0.00% 0.02% 0.18 0,01% 0.09 

0.00% 0.00% 0.01% 0.16 0,00% (0.0S) 

0.00% 0.00% 0.02% 0.20 0.00% '·"' 

1.61% 0.17 -0.12% 0.14 80.26% 91S.16 85.08% 1,104,39 
0.00% 0.00% 0.03% 0.30 0.01% 0.16 

0.00% 0.00% 0.00% 0.00% 

·0.66% (0,07) .0,02% (0.02) -0.16% (1.81) 0.89% 11.52 

0.00% 0,00% •0,02% 0.21 0.00% 0.01 
0.00% 0.00% 0.00% (0.01) 0.00% 

0.28% 0.03 0.00% 3.14% 35.84 0.00% 0.03 

0,00% 0.00% ·4.24% {48.31) •3 .44% (44.68)

1 

0.00% 0.00% 0.00% 0.00% . .I {0.01)
1 

100.00% 10.S6 100.00% 120.38 100.00% 1,140.25 100.00% 1,298.12 

F594



India bulls Housing Finance Limited Group 
Notes to Consolidated Financial Statements for the year ended March 31, 2023 
(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(38) (1) Earnlngs Per Equity Share ( For Continuing Operations) 
Earnings Per Equity Share (EPS) as per Indian Accounting Standard (lndAS)·33 "Earnings Per Share",: 

The basic earnings per share is computed by dividing the net profit attributable to Equity Shareholders for the year by the weighted average number of Equity Shares outstanding during the year. Diluted earnings per share are computed using the 
weighted average number of Equity Shares and also the weighted average number of Equity Shares that could have been issued on the conversion of all dilutive potential Equity Shares. The dilutive potential Equity Shares are adjusted for the proceeds 
receivable, had the shares been actually issued at fair value. 

Dilutive potential Equity Shares are deemed converted as of the beginning of the year, unless they have been issued at a later date. The number of Equity Shares and potential diluted Equity Shares are adjusted for potential dilutive effect of Employee 
Stock Option Plan as appropriate. 

Particulars 
Year ended Year ended 

March 31, 2023 March 31, 2022 

Profit available for Equity Shareholders (Rs.) 1,127.68 1,177.74 

Weighted average number of Shares used in computing Basic Earnings per Equity 
448,45S,734 445,822,725 

Share (Nos.) 

Add: Potential number of Equity share that could arise on exercise of Employee Stock 
2,503,078 1,253,208 

Options (Nos.) 

Weighted average number of shares used in computing Diluted Earnings per Equity 
450,958,811 447,075,934 

Share (Nos.) 

Face Value of Equity Shares - (Rs.) 2.00 2.00 

Basic Earnings Per Equity Share - (Rs.) 25.15 26.42 

Diluted Earnings Per Equity Share• (Rs.) 25.01 26.34 
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(2) Earnings Per Equity Share ( For Discontinued Operations) 

Earnings Per Equity Share (EPS) as per Indian Accounting Standard (lndAS}-33 "Earnings Per Share",: 

The basic earnings per share is computed by dividing the net profit attributable to Equity Shareholders for the year by the weighted average number of Equity Shares outstanding during the year. Diluted earnings per share are computed using the 
weighted average number of Equity Shares and also the weighted average number of Equity Shares that could have been issued on the conversion of all dilutive potential Equity Shares. The dilutive potential Equity Shares are adjusted for the proceeds 

receivable, had the shares been actually issued at fair value. 

Dilutive potential Equity Shares are deemed converted as of the beginning of the year, unless they have been issued at a later date. The number of Equity Shares and potential diluted Equity Shares are adjusted for potential dilutive effect of Employee 
Stock Option Plan as appropriate. 

Particulars 
Year ended Year ended 

March 31, 2023 March 31, 2022 

Profit available for Equity Shareholders (Rs.) 2.01 N.A. 

Weighted average number of Shares used in computing Basic Earnings per Equity 
448,455,734 N.A. 

Share (Nos.) 

Add: Potential number of Equity share that could arise on exercise of Employee Stock 
2,503,078 N.A. 

Options (Nos,) 

Weighted average number of shares used in computing Diluted Earnings per Equity 
4S0,958,811 N.A. 

Share (Nos.) 

Face Value of Equity Shares - (Rs.) 2.00 N.A. 

Basic Earnings Per Equity Share· (Rs.) 0.04 N.A. 

Diluted Earnings Per Equity Share• (Rs.) 0.04 N.A. 

(39) Fair value measurement 

39.1 Valuation principles 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or most advantageous) market at the measurement date under current market conditions , regardless of whether that 
price is directly observable or estimated using a valuation technique. 

In order to show how fair values have been derived, financial instruments are classified based on a hierarchy of valuation techniques. 

39.2 Valuation governance 

The Group's process to determine fair values is part of its periodic financial close process. The Audit Committee exercises the overall supervision over the methodology and models to determine the fair value as part of its overall monitoring of financial 
close process and controls. The responsibility of ongoing measurement resides with business units . Once submitted, fair value estimates are also reviewed and challenged by the Risk and Finance functions. 
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39.3 Assets and liabilities by fair value hierarchy 

The following table shows an analysis of financial instruments recorded at fair value by level of the fair value hierarchy: 

Level 1 

Assets measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts 

Interest rate swaps 

Currency swaps 

Currency options 

Total derivative financial instruments -

Financial investment measured at FVTPL 

Government Debt Securities 

Debt Securities -

Mutual Funds 141.02 

Commercial Papers -

Total Financial investment measured at FVTPL 141.02 

Financial investments measured at FVOCI 

Mutual Funds 

Total Financial investments measured at FVOCI -

Total assets measured at fair value on a recurring basis 141.0Z 

Liabilities measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts 

Interest rate swaps 

Currency swaps 

Total derivative financlal fnstruments 

Total financial liabilities measured at fair value 

As at March 31, 2023 

Level 2 Level 3 Total 

Vil 2.41 

20.31 20.31 

143.60 - 143.60 

166,32 166.32 

-

919.41 919.41 

3,883.S2 - 4,024.54 

123.39 - 123.39 

4,926.32 - 5,067.34 

302.89 302.89 

302,89 302.89 

5,395.53 - 5,536.55 

14.82 14.82 

-

14.82 - 14.82 

14.82 14.82 
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Assets measured at fair value on a recurring basis 
Derivative financial instruments 

Forward contracts 
Interest rate swaps 
Currency swaps 
Currency options 

Total derivative financial instruments 

Financial investment measured at FVTPL 

Government Debt Securities 
Debt Securities 
Mutual Funds 
Commercial Papers 

Total Financial investment measured at MPL 

Financial investments measured at FVOCI 

Equities 
Total Financial investments measured at FVOCI 
Total assets measured at fair value on a recurring basis 

liabilities measured at fair value on a recurring basis 
Derivative financial instruments 

Forward contracts 
Interest rate swaps 
Currency swaps 

Total derivative financial instruments 

Total financial liabilities measured at fair value 

39.4 Valuation techniques 

Debt securities, Commercial papers and government debt securities 

As at March :11, 2022 
Level 1 Level 2 Level 3 

2.93 
. 

146.19 . 

149.12 . 

508.65 
584.20 

327.12 4,024.67 . 

98.84 . 

327.12 5,216.36 . 

2.14 
2.14 . 

327.12 5,367.62 . 

101.60 
21.11 . 

. 122.71 

122.71 . 

Fair value of these instruments is derived based on the indicative quotes of price and yields prevailing in the market as at reporting date and are classified as Level 2. 

Equity instruments 

Total 

2.93 

146.19 
. 

149.12 

508.65 
584.20 

4,351.79 
98.84 

5,543.48 

2.14 
2.14 

5,694.74 

101.60 
21.11 

. 

122.71 

122.71 

Equity instruments in non-listed entities are initially recognised at transaction price and re-measured and valued on a case-by-case and classified as Level 2. Fair value is the price of recent transaction as there has not been a significant lapse of time sine£ 

the last transaction took place. 

Mutual Funds 
Open ended mutual funds are valued at NAV declared by respective fund house and are classified under Level 1. 
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Interest rate swaps, Currency swaps and Forward rate contracts 

The fair value of Interest rate swaps is calculated as the present value of estimated cash flows based on observable yield curves. The fair value of Forward foreign exchange contracts and currency swaps is determined using observable foreign exchange 

rates and yield curves at the balance sheet date. 

39.5 There have been no transfers between Level 1, Level 2 and Level 3 for the year ended March 31, 2023 and March 31, 2022. 

39.6 Fair value of financial instruments not measured at fair value 

Set out below is a comparison, by class, of the carrying amounts and fair values of the Group's financial instruments that are not carried at fair value in the financial statements. This table does not include the fair values of non-financial assets and 

non-financial liabilities. 

March 31, 2023 

carrying Value 
Fair Value 

Level 1 Level 2 Level 3 Total 

Financial Assets: 

Cash and cash equivalent 3,697.64 .

Bank balances other than cash and cash equivalent 1,534.59 . 

Trade Receivables 28.42 • 

Loans and advances: 55,831.30 .

Investments - at amortised cost: 

Other Financial assets: 2,998.27 • 

Total financial assets 64,090.22 -

Financial Liabilities: 

Trade payables 3.53 - • 

Debt securities 18,837.07 18,422.16 - 18,422.16 
Borrowing other than debt securities 29,169.46 - • 

Subordinated Liabilities 4,396.94 4,474.42 - 4,474.42 
Other financial liabilities 4,705.75 -

.

Total financial liabil!tles 57,112.75 22,896.58 22,896.58 
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Financial Assets: 

Cash and cash equivalent 

Bank balances other than cash and cash equivalent 

Trade Receivables 

Loans and advances: 

Investments - at amortised cost: 

other Financial assets: 

Total financial assets 

Financial Liabilities: 

Trade payables 

Debt securities 

Borrowing other than debt securities 

Subordinated Liabilities 

Other financial liabilities 

Total financial liabilities 

39.7 Valuation methodologies of financial instruments not measured at fair value 

carrying Value 

7,986.04 

1,666.81 

9.26 

59,950.19 

1,034.27 

70,646.57 

0.66 

23,665.34 

33,067.99 

4,626.03 

2,880.22 

64,240.24 

March 31, 2022 

Fair Value 

Level 1 Level 2 Level 3 Total 

• 

• 

. 

. 
-

• 

-

• 

24,393.03 24,393.03 
. 

4,977.00 4,977.00 
. 

- 29,370.03 - 29,370.03 

Below are the methodologies and assumptions used to determine fair values for the above financial instruments which are not recorded and measured at fair value in the Group's financial statements. These fair values were calculated for disclosure 

purposes only. The below methodologies and assumptions relate only to the instruments in the above tables. 

Debt securities & Subordinated liabilities 

These includes Subordinated debt, secured debentures, unsecured debentures. The fair values of such liabilities are estimated using a discounted cash flow model based on contractual cash flows using actual or estimated yields and discounting by yields 

incorporating the credit risk. These instrument are classified in Level 2. 

Investments - at amortised cost 

These includes Government Securities and Corporate Bonds which are held for maturity. Fair value of these instruments is derived based on the indicative quotes of price and are classified under level 2. 

*Assets and Liabilities other than above 

The carrying value of assets and liabilities other than investments at amortised cost, debt securities and subordinated liabilities represents a reasonable approximation of fair value. 
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(40) Transfers of financial assets

Transfers of financial assets that are not derecognised in their entirety 
Securitisations: The Group uses securitisations as a source of finance. Such transaction resulted in the transfer of contractual cash flows from portfolios of financial assets to holders of issued debt securities. Such deals resulted in continued recognition 
of the securitised assets since the Group retains substantial risks and rewards. 
The table below outlines the carrying amounts and fair values of all financial assets transferred that are not derecognised in their entirety and associated liabilities. 

Securitisations 
Carrying amount of transferred assets measured at amortised cost 
Carrying amount of associated liabilities 

As at March 31, 2023 As at March 31, 2022 
INR ( in crores) INR ( in crores) 

23,2S0.72 
(8,114.20) 

20,293.34 
(7,291.0S) 

The carrying amount of above assets and liabilities is a reasonable approximation of fair value 

Transfers of financial assets that are derecognised in their entirety 
The Group has elected to apply the de-recognition provisions of Ind AS 109 prospectively from the date of transition to Ind AS. Thus, Pre-transition securitisation deals continues to be de-recognised in their entirety. 
The table below outlines details for each type of continued involvement relating to transferred assets derecognised in their entirety, 

Carrying amount of continuing Fair value of continuing Maximum 
involvement in statement of financial involvement exposure to 

position loss 

Balance with banks liabilities Balance with banks liabilities 
Type of continuing involvement 
Securitisation 
March 31, 2023 NIL Nil . Nil 
March 31, 2022 281.64 281.64 281.64 

Assignment Deals 
During the year ended 31st March 2023, the Group has sold some loans and advances measured at amortised cost as per assignment deals, as a source of finance. As per the terms of deal, since the derecognition criteria as per IND AS 109, including 
transfer of substantially all the risks and rewards relating to assets being transferred to the buyer being met, the assets have been derecognised. 

The management has evaluated the impact of the assignment transactions done during the year for its business model. Based on the future business plans, the Group's business model remains to hold the assets for collecting contractual cash flows. 

The table below summarises the carrying amount of the derecognised financial assets measured at amortised cost and the gain/(loss) on derecognition, per type of asset. 

Loans and advances measured at amortised cost For the year ended For the year ended 
March 31, 2023 March 31, 2022 

Carrying amount of derecognised financial assets 4,118.55 2,627.79 
Gain/(loss) from derecognition (for the respective financial year) 472.42 148.78 

Since the group transferred the above financial asset in a transfer that qualified for derecognition in its entirety therefore the whole of the interest spread ( over the expected life of the asset) is recognised on the date of derecognition itself as interest-
only strip receivable ("Receivables on assignment of loan" • recognised as profit on derecognition offinancial asset. .� .. -:'� 
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Transfers of financial assets that are not derecognised in their entirety 
During the year ended 31st March 2022, the Group has sold some loans and advances measured at amortised cost as per assignment deals, as a source of finance. As per the terms of the respective deals, since the derecognition criteria as per IND AS 
109, including transfer of substantially all the risks and rewards relating to assets being transferred to the buyer not being met, the assets have not been derecognised in their entirety. 

The table below summarises the carrying amount of such financial assets and their associated liabilities. 

Loans and advances measured at amortised cost 
For the year ended 

I
For the year ended 

March 2023 March ZOZZ 
Amount 

Carrying amount of transferred assets measured at amortised cost 720.041 1,003.74 
Carrying amount of associated liabilities (899.88)1 (1,038.99) 

The carrying amount of above assets and li,:1bilities is a reasonable approximation of fair value. 

(41) Capital management-

For the purpose of the Group's capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the Group. The primary objective of the Group's capital management is to 
maximise the shareholder value. The Holding Company monitors capital using a capital adequacy ratio as prescribed by the NHB guidelines and ICCL monitors capital using a capital adequacy ratio as prescribed by the RBI guidelines. 

(42) Risk Management 
Introduction and risk profile 
lndiabulls Housing Finance limited (IBHFL) is a housing finance company in India and is regulated by the National Housing Bank (NHB) and lndiabulls Commercial Credit limited {!CCL) {wholly owned subsidiary of IBHFL) is a non banking finance company 
in India and is regulated by the Reserve Bank of India (RBI). In view of the intrinsic nature of operations, the Group is exposed to a variety of risks, which can be broadly classified as credit risk, market risk, liquidity risk and operational risk. It is also 
subject to various regulatory risks. 

Risk management structure and policies 
As a lending institution, Group is exposed to various risks that are related to lending business and operating environment. The Principal Objective in Group's risk management processes is to measure and monitor the various risks that Group is subject 
to and to follow policies and procedures to address such risks. Group's risk management framework is driven by Board and its subcommittees including the Audit Committee, the Asset Liability Management Committee and the R!sk Management 
Committee, Group gives due importance to prudent lending practices and have implemented suitable measures for risk mitigation, which include verification of credit history from credit information bureaus, personal verification of a customer's 
business and residence, technical and legal verifications, conservative loan to value, and required term cover for insurance. The major types of risk Group face in businesses are liquidity risk, credit risk, interest rate risk and equity price risk. 
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(A) Liquidity risk 
Liquidity risk is the potential for !oss to the Group arising from either its inability to meet its obligations or to fund increases in assets as they fall due without incurring unacceptable cost or losses. 

The Group manages liquidity risk by maintaining sufficient cash and cash equivalents (including marketable securities) to meet its obligations at all times. It also ensures having access to funding through an adequate amount of committed credit lines. 

The Group's treasury department is responsible for liquidity and funding as well as settlement management. In addition, processes and policies related to such risks are overseen by senior management and the management regularly monitors the 

position of cash and cash equivalents vis-cl-vis projections. Assessment of maturity profiles of financial assets and financial liabilities including debt financirig plans and maintenance of Balance Sheet liquidity ratios are considered while reviewing the 
liquidity position. 

The table below summarises the maturity profile of the undiscounted cash flows of the Group's financial liabilities. In FY2022·23 'Upto one month borrowings from banks and others' includes repo borrowings of Rs. Nil (Previous Year Rs. 522.52 Crore) 

with specific collateral of investments in government securities: 

March 31, 2023 

Borrowings from Banks & Others 

Lease liability recognised under Ind AS 116 
Trade Payables 

Amount payable on Assigned Loans 
Other liabilities 

Temporary Overdrawn Balances as per books 

Unclaimed Dividends 

Derivatives 

Foreign Currency Forward payable 

Undrawn Loan Commitments 

Servicing liability on assigned loans 

March 31, 2022 

Borrowings from Banks & others 

lease liability recognised under Ind AS 116 

Trade Payables 

Amount payable on Assigned Loans 
Other liabilities 

Temporary Overdrawn Balances as per books 

Unclaimed Dividends 

Derivatives 

Foreign Currency Forward payable 

Undrawn Loan Commitments 

Servicing liability on assigned loans 

:?-tWANd/c 
0

GURUGRAM-� 

A�
'!, 

Upto One month 
Over one months to 2 

years 
5,501.79 24,704.86 

11.09 93.71 
3.53 

2,080.78 

581.48 449.19 

1.91 

3.39 
0.27 14.55 

269.16 

30.00 1,055.54 

1.45 28.10 

8,215.69 26,615.11 

Upto One month 
Over one months to 2 

years 

4,750.46 34,256.02 

2.49 54.12 

0.44 

902.65 
216.18 47.42 

0.04 

4.03 

(0.49) 97.85 

410.31 

90.00 1,560.86 

3.00 50.24 

5,968.36 36,477.26 

2 years to 5 years more than 5 years Total 

24,SSC.21 6,517.68 61,304.54 

143.93 56.86 305.59 
- 3.53 

- 2,080.78 

16.35 1,047.02 

1.91 

3.39 

14.82 

321.24 590.40 
- 1,085.54 

19.53 4.00 53.08 

25,081.26 6,578.54 66,490.60 

2 years to s years more than S years Total 

19,167.77 17,705.89 75,880.14 

103.40 37.99 198.00 

0.22 0.66 

902.65 
263.60 

- 0.04 
- 4.03 

97.36 

128.66 538.97 

1,650.86 

32.01 3.19 88.44 

19,432.05 17,747.07 79,624.75 
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(BJ Credit Risk 

Credit Risk arises from the potential that an obligor is either unwilling to perform on an obligation or its ability to perform such obligation is impaired resulting in economic loss to the Group. Group's Credit Risk Management framework is categorized 

into following main components: 

• Board and senior management oversight 

- Organization structure 

- Systems and procedures for identification, acceptance, measurement, monitoring and controlling risks. 

lt is the overall responsibility of the board appointed Risk Management Committee to approve the Group's credit risk strategy and !ending policies relating to credit risk and its management. The policies are based on the Group's overall business strategy 

and the same is reviewed periodically. 

The Board of Directors constituted Risk Management Committee keeps an active watch on emerging risks the Group is exposed to. The Risk Management Committee defines loan sanctioning authorities, including process of vetting by credit committees 

for various types/values of loans. The RMC approves credit policies, reviews regulatory requirements, and also period!cally reviews large ticket loans and overdue accounts from this pool. 

The Risk Management Committee approves the 'Credit Authority Matrix' that defines the credit approval hierarchy and the approving authority for each group of approving managers/ committees in the hierarchy. 

To maintain credit discipline and to enunciate credit risk management and control process there is a separate Risk Management department independent of loan origination function. The Risk Management department performs the function of Credit 

policy formulation, credit limit setting, monitoring of credit exceptions/ exposures and review /monitoring of documentation. 

Derivative financial Instruments 

Credit risk arising from derivative financial instruments is, at any time, limited to those with positive fair values, as recorded on the balance sheet. With gross-settled derivatives, the Group is also exposed to a settlement risk, being the risk that the 

Group honours its obligation, but the counterparty fails to deliver the counter value. 

Analysis of risk concentration 

The Group's concentrations of risk for loans are managed by counterparty and type of loan (i.e. Housing and Non-Housing as defined by NHB). Housing and Non housing loans are given to both individual and corporate borrowers. The table below shows 

the concentration of risk by type of loan. 

March 31, 2023 March 31, 2022 

Housing 28,S<lS.72 33,383.71 

Non Housing 27,282.SB 26,566.48 

The Group's concentrations of risk { for financial assets other than loans and advances) are managed by industry sector. 

The following table shows the risk concentration by industry for the financial assets {other than loans) of the Group· 

March 31, 2023 Flnancial services Government• Others Total 

Financial asset 

Cash and cash equivalents 3,697.64 3,697.64 

Bank balance other than Cash and cash equivalents 1,534.59 - 1,534.59 

Derivative financial instruments 166.32 166.32 

Receivables 28A2 - 28.42 

Investments S,360.23 10.00 5,370.23 

Other financial assets 2,998.27 2,998.27 

• Government sector includes exposure to Central Government, State Governments, Government Corporations and Government Compames. 
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March 31, 2022 
Financial asset 
Cash and cash equivalents 
Bank balance other than Cash and cash equivalents 
Derivative financial instruments 
Receivables 
Investments 

!Other financial assets 

(C) Market Risk 

Financial services 

7,986.04 

1,666.81 

149.12 

9.26 

4,880.01 

1,034.27 

Government Others Total 

7,986.04 

1,666.81 

149.12 
- 9.26 

508.65 156.96 5,545.62 

1,034.27 

Market Risk is the risk that the value of on and off-balance sheet positions of a financial institution will be adversely affected by movements in market rates or prices such as interest rates, foreign exchange rates, equity prices, credit spreads and/or 
commodity prices resulting in a loss to earnings and capital. 

Financial institutions may be exposed to Market Risk in variety of ways. Market risk exposure may be explicit in portfolios of securities/ equities and instruments that are actively traded. Conversely it may be implicit such as interest rate risk due to 
mismatch of loans and deposits. Besides, market risk may also arise from activities categorized as off-balance sheet item. Therefore market risk is potential for loss resulting from adverse movement in market risk factors such as interest rates, forex 
rates, equity and commodity prices. 
The Group's exposure to market risk is primarily on account of interest rate risk and Foreign exchange risk. 

(i) Interest Rate Risk:-
lnterest rate risk arises when there is a mismatch between positions, which are subject to interest rate adjustment within a specified period. The Group's lending, funding and investment activities give rise to interest rate risk. The immediate impact of 
variation in interest rate is on the Group's net interest income, while a long term impact is on the Group's net worth since the economic value of the assets, liabilities and off-balance sheet exposures are affected. While assessing interest rate risks, 
signals given to the market by RBI and government departments from time to time and the financial industry's reaction to them shall be continuously monitored. 

Due to the very nature of housing finance, the Group is exposed to moderate to higher Interest Rate Risk. This risk has a major impact on the balance sheet as well as the income statement of the Group. Interest Rate Risk arises due to: 

i} Changes in Regulatory or Market Conditions affecting the interest rates 
ii) Short term volatility 
iii) Prepayment risk translating into a reinvestment risk
iv) Real interest rate risk.

In short run, change in interest rate affects Group's earnings (measured by NII or NIM) and in long run it affects Market Value of Equity (MVE) or net worth. lt is essential for the Group to not only quantify the interest rate risk but also to manage it 
proactive!y. The Group mitigates its interest rate risk by keeping a balanced portfolio of fixed and variable rate loans and borrowings. Further Group carries out Earnings at risk analysis and maturity gap analysis at quarterly intervals to quantify the risk. 
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Interest Rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates (all other variables being constant) of the Group's statement of profit and loss: 

Effect on Profit/ Loss Effect on Profit/ Loss 

Particulars Basis Points and Equity for the year and Equity for the yea1 
2022-23 2021-22 

Borrowings• 

Increase in basis points +25 112.30 88.89 

Decrease in basis points -25 (112.30) (88.89) 

Advances 

Increase in basis points +25 142.01 154.56 

Decrease in basis points -25 (142.01) (154.56) 

Investments 

Increase in basis points +25 0.03 0.03 

Decrease in basis points -25 (0.03) (0.03) 

*The impact of borrowings is after considering the impact on derivatives contracts entered to hedge the interest rate fluctuation on borrowings. 

{ii) Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign currency rates. The Group's exposure to the risk of changes in foreign exchange rates relates primary to the foreign 

currency borrowings taken from banks through the FCNR route and External Commercial Borrowings (ECB). 

The Group follows a conservative policy of hedging its foreign currency exposure through Forwards and/ or Currency Swaps in such a manner that it has fh<ed determinate outflows in its function currency and as such there would be no significant 

impact of movement in foreign currency rates on the Group's profit before tax (PBT) and equity. 

{iii) Equity Price Risk 

Equity price risk is the risk that the fair value of equities decreases as the result of changes in the level of equity indices and individual stocks. The non-trading equity price risk exposure arises from equity securities classifled as FVOCI. A 10 per cent 

increase in the value of the company's FVOCI equities at March 31, 2023 would have increased equity by Rs. Nil (Previous Year Rs. 0.46 Crore). An equivalent decrease would have resulted in an equivalent but opposite impact. 

(D ) Operational Risk 

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and system or from external events. Operational risk is associated with human error, system failures and inadequate procedures and controls. It is the risk 

of loss arising from the potential that inadequate information system; technology failures, breaches in internal,contro!s, fraud, unforeseen catastrophes, or other operational problems may result in unexpected losses or reputation problems. 
Operational risk exists in all products and business activities. 

The Group recognizes that operational risk event types that have the potential to result in substantial losses includes Internal fraud, EKternal fraud, employment practices and workplace safety, clients, products and business practices, business disruption 

and system failures, damage to physical assets, and finally execution, delivery and process management. 
The Group cannot expect to eliminate all operational risks, but it endeavours to manage these risks through a control framework and by monitoring and responding to potential risks. Controls include effective segregation of duties, access, authorisation 

and reconciliation procedures, staff education and assessment processes, such as the use of internal audit. 
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(43) Leases 

Company is a Lessee 

(a) The Group has lease contracts for various office premises used in its operations. Leases of office premises generally have lease terms between 1 to 12 years. The Group's obligations under its leases are secured by the lessor's title to the leased 
assets. Generally, the Group is restricted from assigning and subleasing the leased assets. 
The Group also has certain leases of office premises with lease terms of 12 months or less. The Group applies the 'short-term lease' recognition exemptions for these leases.

{b) Leases are shown as follows in the Group balance sheet and profit & loss account 

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the period· 

Particulars Sullding • Office 
Premises Total 

Opening balance as at 1 April 2021 118.64 118.64 
Additions 92.62 92.62 
Deletion (Termination/Modification during the period) (2.32) (2.32) 
Depreciation expense 34.95 34.95 
Closing net carrying balance 31 March 2022 173.99 173.99 
Additions 154.38 154.38 
Deletion (Termination/Modification during the period) (10.19) {10.19) 
Depreciation expense 49.38 49.38 
Closing net carrying balance 31 March 2023 268,80 268.80 

Set out below are the carrying amounts of lease liabilities (included under Borrowings (Other than Debt Securities)) and the movements during the period: 

Particulars 

Opening balance as at l April 2021 
Additions 
Deletion (Termination/Modification during the period) 
Accretion of interest 
Payments 
Amount recognised in Consolidated Statement of Profit & Loss for changes in lease 
payments on account of rent concession 
As at 31 March 2022 
Additions 
Deletion (Termination/Modification during the period) 
Accretion of interest 
Payments 
Amount recognised in Consolidated Statement of Profit & Loss for changes in lease 
payments on account of rent concession 
As at 31 March 2023 
Current 
Non-current 
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Amount Rs. In Crore 

139.85 
92.62 
(1.90) 
14.37 
(46.94) 

198.00 
154.37 
(11.08) 
25.58 

(61.28) 

305.59 
42.89 

262.70 
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(c) Amounts recognized in the Statement of Profit and Loss 

Particulars 

Depreciation expense of right-of-use assets 
Interest expense on lease liabilities 

Gain on termination/modification of leases 

Amount recognised in Consolidated Statement of Profit & loss for changes in lease 
payments on account of rent concession 

Expense relating to short-term leases (included in other expenses) 
Total amount recognised in Statement of profit and loss 

For the year ended FY 
2022-23 

Amount Rs. In Cr ore 

49.38 

25.58 
(0.89) 

(0.40) 

14.13 

87,80 

The Group had total cash outflows for leases of Rs. 61.28 crores in FY 2021·22 (Previous Year Rs. 46.94 crores). 

For the year ended FY 
2021-22 

Amount Rs. In Crore 

34.95 

14.37 

0.42 

5.41 

55.15 

(44) The Group has not entered into any transactions with companies struck off under Section 248 of the Companies Act, 2013 or Section 560 of the Companies Act, 1956 during the year ended March 31, 2023 and March 31, 2022. 

(45) The Group has not been declared a wilful defaulter by any bank or financial institution or other lender during the year ended March 31, 2023 and year ended March 31, 2022. 

(46) The Group has not traded or invested in crypto currency or virtual currency during the financial years ended March 31, 2023 and March 31, 2022. 

{47) During the year ended March 31, 2023, the Holding Company has withdrawn additional special reserve created under section 29C of the National Housing Bank Act 1987 / the Master Direction - Non-Bank·1ng Financial Company- Housing Finance 

Company (Reserve Bank) Directions, 2021 [earlier: NHS circular no. NHB (ND)/0RS/Pol-No.03/2004-05 dated August 26, 2004] for an amount of Rs. S25 crores in respect of impairment of financial instruments net off related tax impact. 

(48) The Group has not advanced or loaned or invested funds to any other person{s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediaries shall; 

(a) directly or indirectly lend or invest in other persons or entifles identified ·in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(49) The Group has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall; 

(a) directly or indirectly lend or Invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

{50) The Group did not enter into any transactions which are not recorded in the books of accounts and has been surrendered or disclosed as income during the year ended March 31, 2023 in the tax assessments under the Income Tax Act, 1961 (Previous 
year Rs. Nil). 

(51) There are no proceedings initiated or pending against the Group for holding any benami property under the Bena mi Transactions (Prohibition) Act, 1988 {45 of 1988) during the years ended March 31, 2023 and March 31, 2022. 
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(52) Previous Year's figures have been regrouped/ reclassified wherever necessary to correspond with the current year's classification/ disclosures. 

The accompanying Notes are integral part of the consolidated financial statements 

For and on behalf of the Board of Directors 

�h;/ Gaga Banga 
Vice airman/ Managing Director & CEO 
DIN: 010894 
Mumb�i 

May 22, 2023 

Whole Time Director 
DIN: 02016992 
Gurugram 

� 
Mukesh Garg 
Chief Financial Officer 
New Delhi 

� 
Amit Jain 
Company Secretary 
Gurugram 

Deputy Chief Financial Officer 
Mumbai 
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S. N. Dhawan & CO LLP 
Chartered Accountants 
51-52, Sector-18, Phase IV 
Udyog Vihar, Gurugram
Haryana- 122016

INDEPENDENT AUDITOR'S REPORT 
To the Members of lndiabulls Housing Finance Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

Arora & Choudhary Associates 
Chartered Accountants 

8/28, Second Floor, WE A. 
Abdul Aziz Road, Karol Bagh, 

New Delhi - 110005 

We have audited the accompanying standalone financial statements of lndiabulls Housing Finance 
Limited ("the Company"), which comprise the Standalone Balance Sheet as at 31 March 2023, the 
Standalone Statement of Profit and Loss (including other comprehensive income), Standalone 
Statement of Changes in Equity and Standalone Statement of Cash Flows for the year then ended, 
and notes to the standalone financial statements, including a summary of significant accounting 
policies and other explanatory information ("the Standalone Financial Statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Standalone Financial Statements give the information required by the Companies Act, 2013 
("the Act") in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended and other accounting principles generally accepted 
in India, of the state of affairs of the Company as at 31 March 2023, and its profit including other 
comprehensive income, changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 

Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India ("the ICAI") together with the ethical requirements that are relevant to 
our audit of the standalone financial statements under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAl's Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

1. We draw attention to note no. 39(3)(xxi) to the accompanying Standalone Financial Statements
which states that as at 31 March 2023, the Company is unable to meet its Principal Business
Criteria ("PBC") pursuant to the requirements of para 5.3 of the Master Direction - Non Banking
Financial Company - Housing Finance Company ("NBFC-HFC") (Reserve Bank) Directions, 2021
("Master Directions"). The Company has submitted a plan for reorganisation approved by its Board
of Directors to the Reserve Bank of India ("RBI") on April 28, 2023 for conversion into an NBFC
ICC and has been granted timeline upto September 30, 2023 by the RBI to implement such plan.

2. We draw attention to Note 52 of the accompanying Standalone Financial Statements which states
that the Company has withdrawn an amount of Rs. 525 crores net of related tax impact towards
the impairment allowance on financial instruments, from the additional special reserve created
under Section 29 C of the National Housing Bank Act, 1987 in accordance with 
Direction - Non-Banking Financial Company - Housing Finance Company
Directions, 2021 ("Master Directions") issued by the Reserve Bank of India [read
NHB circular nq NHB(ND)/DRS/Pol-o.03/2004-05 dated August 26, 2004].

Our opinion is not 111odified in respect of these matters. 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the Standalone Financial Statements for the financial year ended 31 March 2023. These 
matters were addressed in the context of our audit of the Standalone Financial Statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. For each matter below, our description of how our audit addressed the matter is provided in 
that context. 

We have determined the matters described below to be lhe key audit matters to be communicated in 
our report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit 
of the Standalone Financial Statements section of our report, including in relation to these matters. 
Accordingly, our audit included the performance of procedures designed to respond to our 
assessment of the risks of material misstatement of the Standalone Financial Statements. The results 
of our audit procedures, including the procedures performed to address the matters below, provide the 
basis for our audit opinion on the accompanying Standalone Financial Statements. 

Key audit matters How our audit addressed the key audit 
matter 

Impairment of financial instruments (including provision for expected credit losses) (as 
described in note 8 of the Standalone Financial Statements 
Ind AS 109 requires the Company to provide for • Our audit procedures included considering 
impairment of its financial assets using the the company's accounting policies for 
expected credit loss ('ECL') approach involving an impairment of loan receivables and assessing 
estimation of probability of loss on the financial compliance with the policies in terms of Ind AS 
assets over their life, considering reasonable and 109. 
supportable information about past events, 
current conditions and forecasts of future 
economic conditions which could impact the credit 
quality of the Company's loans and advances. In 
the process, a significant degree of judgement 
has been applied by the management in respect 
of following matters: 

• The Company has various loan products divided
into Corporate loan portfolio and Retail loan
portfolio. Retail loans are grouped into different
categories on the basis of homogeneity and
thereby expected to demonstrate similar credit
characteristics. Corporate loan portfolio is
assessed on a case-to-case basis.

• Estimation of losses in respect of loans or 

• Tested the assumptions used by the
Company for grouping and staging of loan 
portfolio into various categories and default 
buckets for determining the PD 

• Tested the operating effectiveness of the
controls for staging of loans based on their
past-due status. Tested a sample of
performing {stage 1) loans to assess whether
any loss indicators were present requiring
them to be classified under stage 2 or 3.

• Performed inquiries with the Company's
management and its risk management
function.

groups of loans which had no/ minimal defaults in • Tested the arithmetical accuracy of
the past. computation of ECL provision performed by

• Staging of loans and estimation of behavioral
life.

• Management overlay for macro-economic
factors and estimation of their impact on the credit
quality.

• The Company has developed models that derive
key assumption used within the provision
calculation such as probability of default (PD).

• The company has used the LGD rates based on
past experience:afrc!inoustry practice.

the company in spreadsheets.

• Compared the disclosures included in the
standalone financial statements in respect of
expected credit losses with the requirements
of Ind AS 107 and 109.
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• The output of these models is then applied to
the provision calculation with other information
includin� the exposure at default (EAD).

Information Other than the Standalone Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Board's report, Management Discussion & Analysis Report 
and Business Responsibility & Sustainability Report but does not include the Standalone Financial 
Statements and our auditor's report thereon. The Board's report, Management Discussion & Analysis 
Report and Business Responsibility & Sustainability Report are expected to be made available to us 
after the date of this auditor's report. 

Our opinion on the Standalone Financial Statements does not cover the other information and w e  will 
not express any form of assurance conclusion thereon. 

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the 
other information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the Standalone Financial Statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. When we read the 
above reports, if we conclude that there is a material misstatement therein, we are required to 
communicate the matter to those charged with governance. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act 

with respect to the preparation of these Standalone Financial Statements that give a true and fair view 
of the financial position, financial performance including other comprehensive income, changes in 
equity and cash flows of the Company in accordance . with the accounting principles generally 

accepted in India, including the Indian Accounting Standards specified under Section 133 of the Act. 
This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the standalone financial statements that give a true and fair view and are free from material 

misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Statements, the Management is responsible for assessing the 

Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Management either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting 

process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements 

as a whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 

not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material 

if, individually or in the aggregate, they could reasonably be expected to 
decisions of users taken on the basis of these Standalone Financial Statements. 
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Auditor's Responsibilities for the Audit of the Standalone Financial Statements (continued) 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls system with reference to standalone financial statements in place and the operating

effectiveness of such controls.

,. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Management. 

., Conclude on the appropriateness of Management's use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the standalone financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions may 
cause the Company to cease to continue as a going concern. 

" Evaluate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone f inancial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 

related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the standalone financial statements of the current period 
and are therefore the key audit matters. We describe these matters in our auditor's report unless law 
or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, 

we determine that a matter should not be communicated in our report 
consequences of doing so would reasonably be expected to outweigh the ��.,.,�A1,tor-t1c,t

such communication. 
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Report on  Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the

Annexure 1 a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent

applicable.

2. As required by Section 143(3) of the Act, we report that:

(a) We. have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so far

as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income),
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in

agreement with the books of account.

(d) In our opinion, the aforesaid Standalone Financial Statements comply with the Indian Accou nting

Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors as on 31 March 2023 taken
on record by the Board of Directors, none of the directors of the Company is disqualified as on 31

March 2023 from being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls with reference to standalone financial
statements of the Company and the operating effectiveness of such controls, refer to our separate

Report in "Annexure 2.

(g) In our opinion, the managerial remuneration paid by the Company to its directors during the year is
in accordance with the provisions of Section 197 read with Schedule V of the Act.

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11

of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of
our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its

Standalone Financial Statements - Refer Note 33(a)&(b) to the Standalone Financial

Statements.

ii. The Company has made provision, as required under the applicable law or Indian Accounting
Standards, for material foreseeable losses, if any, on long-term contracts including derivative

contracts - Refer Note 6 and 27 to the Standalone Financial Statements.

iii. There are no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company - Refer Note 38 to the Standalone Financial Statements.
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Report on Other Legal and Regulatory Requirements (continued) 

iv. (a). The Management has represented that, to the best of its knowledge and belief that, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other person(s)
or entity(ies), including foreign entities ("Intermediaries"), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries.

(b). The Management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any person(s) or entity(ies), including foreign
entities ("Funding Parties"), with the understanding, whether recorded in writing or otherwise,
that the Company shall, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(c) Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11 ( e) contain any material
misstatement.

(v) The Company has not declared or paid any interim or final dividend during the year.

(vi) As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 as amended is applicable
for the Company only w.e.f 1 April 2023, therefore, reporting under Rule 11 (g) of the
Companies (Audit and Auditors) Rules, 2014 as amended, is not applicable.

For S.N. Dhawan & CO LLP
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

Rahul Singha! 
Partner 
Membership No.: 096570 
UDIN: 23096570BGZGOZ3887 

Place: Gurugram 
Date: May 22, 2023 

For Arora & Choudhary Associates
Chartered Accountants 

Firm's Registration No. 003870N 

\''Yv\.,A.,,'-\ 
Kum1r Choudhary 

Partner 
Membership No.: 081843 

UDIN: 23081843BGSNZM9555 

Place: New Delhi 
Date: May 22, 2023 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone F.inancial 
Statements of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2023 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' 
section of our report to the Members of lndiabulls Housing Finance Limited of even d ate) 

In terms of the information and explanations sought by us and given by the Company and the 
books of account and records examined by us in the normal course of audit and to the best of 
our knowledge and belief, we state that: 

(i) (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment and assets held for
sale.

(B) The Company has maintained proper records showing full particulars of intangible
assets recognized in the Standalone Financial Statements.

(b)The Property, Plant and Equipment and assets held for sale have been physically
verified by the management in the year in accordance with a planned phased programme
of verifying them over a period of three years and no material discrepancies were noticed
on such verification.

{c) According to the information and explanations given to us and based on the test check 
examination of the registered sale deed / transfer deed / conveyance deed / property tax 
receipts and such other documents provided to us, we report that, the title deeds of all the 
immovable properties (other than properties where the Company is the lessee and the 
lease agreements are duly executed in favour of the lessee) are held in the name of the 
Company, except for the following:-

Description of Gross 
property carrying 

value 

Freehold Land Rs 0.11 
located at Lal crores 
Dora village of 
Bijwasan, New 
Delhi 

Freehold Land Rs 0.09 
located at crores 
District 
Mehsana, 
Ahmed a bad 
Dora village of 
Bijwasan, New 
Delhi 

Further, based on the 
consisting of a freehold 

Held in Whether 
name of promoter, director 

or their relative or 
emolovee 

lndiabull Erstwhile Holding 
s Company 
Financial 
Services 
Limited 

lndiabull Erstwhile Holding 
s Company 
Financial 
Services 
Limited 

Period Reason for not 
held being held in 

name of 
Comoanv 

Since Merged with the 
June Company under 
30, section 391 and 
2009 394 of the 

Companies Act, 
1956 in terms of 
the approval of 
the Honorable 
High Court of 
iudicature 

Since Merged with the 
June Company under 
24, section 391 and 
2011 394 of the 

Companies Act, 
1956 in terms of 
the approval of 
the Honorable 
High Court of 
iudicature 
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as security towards Secured Non-Convertible Debentures issued by the Company and are 
held in the name of the Company. 

Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial 
Statements of India bulls Housing Finance Limited as at and for the year ended 31 March 
2023 (continued} 

(d) The Company has not revalued its Property, Plant and Equipment including Rig ht of
Use assets and intangible assets during the year, being under the cost model. Accardi ngly,
the provisions of clause 3(i)(d) of the Order are not applicable.

(e)There are no proceedings initiated during the year which are pending against the
Company as at 31 March 2023 for holding benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) (as amended in 2016) and rules made thereunder.
Accordingly, the provisions of clause 3(i)(e) of the Order are not applicable (Refer note 56
of the Standalone Financial Statements).

(ii) (a) The Company is engaged in the business of providing loans and does not hold any
physical inventories. Accordingly, the provisions of clause 3(ii)(a) of the Order is not
applicable.

(b) The Company has been sanctioned working capital limits in excess of Rupees five crores in
aggregate by banks or financial institutions. However, such loans are secured by way of negative
lien over assets of the Company. Accordingly, the requirement to report on clause 3(ii)(b) of the
Order is not applicable. 

(iii) (a) The Company is engaged in the business of providing loans. Accordingly, the
provisions of clause 3(iii)(a) of the Order are not applicable.

(b) During the year the investments made, guarantees provided, security given and the
terms and conditions of grant of all loans and advances in the nature of loans and
guarantees provided are not, prima facie, prejudicial to the Company's interest.

(c) In respect of loans and advances in the nature of loans, granted by the Company as
part of its business of providing housing finance and loans against property to individual
customers as well as providing builder finance, corporate finance, etc. to non-individual
customers, the schedule of repayment of principal and payment of interest has been
stipulated by the Company. Having regard to the voluminous nature of loan transactions, it
is not practicable to furnish entity-wise details of amount, due date for repayment or receipt
a.nd the extent of delay in this report (as suggested in the Guidance Note on CARO 2020,
issued by the Institute of Chartered Accountants of India for reporting under this clause), in
respect of loans and advances which were not repaid / paid when they were due or were
repaid / paid with a delay, in the normal course of lending business. Further, except for
loans where there are delays or defaults in repayment of principal and / or payment of
interest as at the balance sheet date, in respect of which the Company has disclosed asset
classification / staging in note 8 to the Standalone Financial Statements in accordance with
Indian Accounting Standards (Ind AS) and the relevant, applicable guidelines issued by the
Reserve Bank of India, the parties are repaying the principal amounts, as stipulated, and
are also regular in payment of interest, as applicable.

(d) The Company, being a Housing Finance Company, is registered with the National
Housing Bank and the applicable directives issued by Reserve Bank of India, and in
pursuance of its compliance with provisions of the said National Housing Bank Act, 1987,
Rules thereunder and applicable RBI Directives, particularly, the Income Recognition,
Asset Classification and Provisioning Norms, monitors and reports the total amounts
overdue including principal and/or payment of interest by its customers for more than 90
days. In cases where repayment of principal and payment of interest is not received as
stipulated, the cognizance thereof is taken by the Company in coufse�CQf�,t�e:,periodic
regulatory reporting. to the Standalone Financial Statem¢'6(sc:foTsµ'tiJfuarised

·S:l�;}�
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details of such loans/advances which are not repaid by borrowers as per stipulat ions. 
However. reasonable steps are taken by the Company for recovery thereof. 

Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial 
Statements of lndiabulls Housing Finance Limited as at and for the year ended 31 March 
2023 (continued) 

(e) The Company is in the business of providing loans. Accordingly, the provisions of clause
3(iii)(e) of the Order are not applicable. 

(f) The Company has not granted any loans or advances in the nature of loans which are either
repayable on demand or without specifying any terms or period of repayment. Accordingly, the
provisions of clause 3(iii)(f} of the Order are not applicable. 

(iv) In our opinion and according to the information and explanations given to us, the Company has
not granted any loans, made investments or provided guarantees in contravention of provisions of
Section 185 of the Act. The Company has complied with the provisions of Section 186(1) of the
Act; the other provisions of Section 186 of the Act are not applicable to the Company.

(v) The Company has not accepted any deposits or the amounts which are deemed to be deposits
during the year. Accordingly, the provisions of clause 3(v) of the Order are not applicable. We are
informed by the Management that no order has been passed by the Company Law Board,
National Company Law Tribunal or Reserve Bank of India or any Court or any other Tribunal on
the Company in respect of the aforesaid deposits.

(vi) The Central Government has not specified maintenance of cost records under sub-section
(1) of Section 148 of the Act, in respect of Company's products/ services. Accordingly ,  the
provisions of clause 3(vi) of the Order are not applicable.

(vii)(a) The Company is generally regular in depositing undisputed statutory dues including 
Goods and Services tax, Provident Fund, Employees' State Insurance, Income Tax, Duty of 
Customs, Duty of Excise, Value Added Tax, Gess and other material statutory dues, as 
applicable, to the appropriate authorities. 

There were no undisputed amounts payable in respect of Goods and Service tax, Provident 
Fund, Employees' State Insurance, Income Tax, Duty of Custom, Duty of Excise, Value 
Added Tax, Gess and other material statutory dues in arrears as at 31 March 2023 for a 
period of more than six months from the date they became payable. 

(b) There are no statutory dues referred to in sub-clause (a) that have not been deposited
with the appropriate authorities on account of any dispute except for the following cases:

Name of Nature Amount(' in Amount Period to Forum Remarks, if 
the of dues crores) paid which where any 
statute under the dispute is 

Protest amount pending 
('{' in relates 
crores FY 

Income Income 1.23 Nil 2008-09 Hon'ble 
Tax Tax Supreme 
Act,1961 Court 
Income Income 1.27 Nil 2010-11 Hon'ble High 
Tax Tax Court of 
Act, 1961 Delhi 
Income Income 14.16 Nil 2013-14 ITAT 
Tax Tax 
Act, 1961 
Income Income 13.81 Nil 2014-15 ITAT 
Tax Tax 
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Act,1961 
Income Income 20.54 Nil 2015-16 ITAT -

Tax Tax 
Act, 1961 
Income Income 48.66 Nil 2016-17 ITAT -
Tax Tax 
Act, 1961 
Income Income 9.65 Nil 2017-18 ITAT -

Tax Tax 
Act, 1961 
Income Income 1.30 Nil 2017-18 CIT (A) -

Tax Tax 
Act, 1961 
Income Income 64.15 Nil 2018-19 CIT (A) -

Tax Tax 
Act, 1961 
Income Income 28.04 Nil 2019-20 CIT (A) -

Tax Tax 
Act,1961 
Income Income 0.23 Nil 2020-21 CIT (A) -

Tax Tax 
Act,1961 
Income Income 0.58 Nil 2020-21 CIT (A) -

Tax Tax 
Act,1961 
CGST Central 0.08 0.004 2013..:19 Appellate -

Act, 2017 Goods & Authority 
Services 
Tax 

Finance Service 0.51 0.04 October Commission -

Act, 1994 Tax 2016 to er (Appeals 
June II) 
2017 

(viii) There were no transactions relating to previously unrecorded income that have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
(43 of 1961 ). Accordingly, the provisions of clause 3(viii) of the Order are not applicable.

(ix) (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment

of interest thereon to any lender.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or any
other lender during the year.

(c) The term loans were applied for the purposes for which the loans were obtained other
than temporary deployment pending application of proceeds.

(d) No funds raised on short-term basis have been used for long-term purposes by the
Company.

(e) The Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries.

(f) The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial 
Statements of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2023 

(continued) 

(x) (a) The moneys raised during the year by way of public issue of non-convertible
debentures were applied by the Company for the purpose for which those funds were
raised, though idle/surplus funds which were not required for immediate utilization were
gainfully invested in liquid investments payable on demand.

(b) During the year, the Company has not made any preferential allotment or private placement
of shares or convertible debentures (fully, partially or optionally). Accordingly, provisions of
clause 3 (x)(b) of the order are not applicable.

(xi) (a) Considering the principles of materiality outlined in the Standards on Auditing, we report that

no material fraud by the Company or on the Company has been noticed or reported during the

course of the audit.

(b) During the year and upto the date of this report, no report under sub-section (12) of Section
143 of the Act has been filed in Form ADT-4 as prescribed under Rule 13 of Companies (Audit

and Auditors) Rules, 2014 (as amended) with the Central Government.

(c) Considering the principles of materiality outlined in the Standards on Auditing, we have taken

into consideration the whistle blower complaints received by the Company during the year while
determining the nature, timing and extent of audit procedures.

(xii) The Company is not a Nidhi Company. Accordingly, the provisions of clause 3(xii)(a)-(c) of the
Order are not applicable.

(xiii) The transactions with the related parties are in compliance with Sections 177 and 188 of Act,

where applicable, and the requisite details have been disclosed in the Standalone Financial
Statements as required by the applicable accounting standards.

(xiv)(a) The Company has an internal audit system commensurate with the size and nature of 
its business. 

(b) The internal audit is performed as per a planned program approved by the Audit Committee of
the Board of Directors of the Company. We have considered, the internal audit reports for the

year under audit, issued to the Company during the year.

(xv) The Company has not entered into any non-cash transactions with the directors or persons

connected with them covered under Section 192 of the Act. Accordingly, provisions of clause 3

(xv) of the order are not applicable.

(xvi) (a) Pending the outcome of the matter as described in Note 39(3)(xxi) to the Standalone

Financial Statements, the Company is not required to be registered under Section 45-IA of the

RBI Act, 1934.

(b) The Company is a Housing Finance Company registered with the National Housing Bank and

is not required to obtain a Certificate of Registration (CoR) from the Reserve Bank of India as per

the Reserve Bank of India Act,1934.

(c) The Company is not a Core Investment Company ('CIC ') as defined under the regulations by

the Reserve Bank of India.

(d) In our opinion, there is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly

3(xvi)(d) of the Order is not applicable.
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial 
Statements of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2023 
(continued) 

(xvii) The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year.

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities along with details provided in Note 39(1) to the Standalone
Financial Statements whicl1 describe the maturity analysis of assets & liabilities, other information
accompanying the Standalone Financial Statements, based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

(xx) There is no unspent amount under sub-section (5) of section 135 of the Act pursuant to any
project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

For S.N. Dhawan & CO LLP
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

Rahul Singhal 
Partner 
Membership No.: 096570 
UDIN: 23096570BGZGOZ3887 

Place: Gurugram 
Date: May 22, 2023 

For Arora & Choudhary Associates
Chartered Accountants 

Firm's Registration No. 003870N 

'()1\.J\.,A • .,-'-----"\ 

Kumar bhoudhary 
Partner 

Membership No.: 081843 
UDIN: 23081843BGSNZM9555 

Place: New Delhi 
Date: May 22, 2023 
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Annexure 2 to the Independent Auditor's Report of even date of Standalone Financial 
Statements of lndiabulls Housing Finance Limited 

(Referred to in paragraph 2(g) under 'Report on Other Legal and Regulatory Requirements' section of 
our report to the Members of lndiabulls Housing Finance Limited of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub- section 3 

of Section 143 of the Companies Act, 2013 (the "Act") 

We have audited the internal financial controls with reference to the Standalone Financial Statements 
of lndiabulls Housing Finance Limited ("the Company") as at 31 March 2023 in conjunction with our 
audit of the Standalone Financial Statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for establishing and maintaining internal financial controls 

based on the internal financial control with reference to financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 
Accountants of India. These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and 

efficient conduct of the Company's business, including adherence to Company's policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, as 

required under the Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to Standalone Financial Statements based on our audit. We conducted our audit in accordance with 
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance 
Note") and the Standards on Auditing, issued by the Institute of Chartered Accountants of India ("the 
!CAI") and deemed to be prescribed under section 143(10) of the Act, to the extent applicable to an

audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both
issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical

requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to Standalone Financial Statements were established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to standalone financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to standalone financial statements 
included obtaining an understanding of internal financial controls with reference to standalone 
financial statements, assessing the risk that a material weakness exists, and testing and evaluating 
the design and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor's judgement, including the assessment of the risks of material 
misstatement of the Standalone Financial Statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system with reference to the 
Standalone Financial Statements. 
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Meaning of Internal Financial Controls with reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial controls with reference to financial statements includes those 
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorisations of Management 
and directors of the company; and (3) provide reasonable assurance regarding prevention or t imely 
detection of unauthorised acquisition, use, or disposition of the company's assets that could have a 
material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial 

Statements 

Because of the inherent limitations of internal financial controls with reference to Standalone Financial 
Statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to Standalone Financial Statements to future 
periods are subject to the risk that the internal financial controls with reference to Standalone 
Financial Statements may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, and to the best of our information and according to the explanations given to u s  the 
Company has, in all material respects, adequate internal financial controls system with reference to 
Standalone Financial Statements and such internal financial controls with reference to Standalone 
Financial Statements were operating effectively as at 31 March 2023, based on the internal financial 
control with reference to financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. 

For S.N. Dhawan & CO LLP
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

Rahul Singha! 
Partner 
Membership No.: 096570 
UDIN: 23096570BGZGOZ3887 

Place: Gurugram 
Date: May 22, 2023 

For Arora & Choudhary Associates
Chartered Accountants 

No. 003870N 

\ ry\,\.,;\.,-\
Kumar 'choudhary 

Partner 
Membership No.: 081843 

UDIN: 23081843BGSNZM9555 

Place: New Delhi 
Date: May 22, 2023 
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P�rtirular� 

ASSETS 
F iru11c11:il Assets 

Ca1h ar,d cafr1 equ1•;�!ents 

6rn� balanc'! ether tf'an CHh ;;nd ca1h 
c•:,,,iiv�l�nh, 
0::Ivat1ve financ1a! H'IStr:.iments 
Rm�.ivibles 

')Trade R.ecei•1Jbl<::s 
,)Q:h(:r R<!ce1vat!�s 

Lons 
lr;e�tments 
O!'l':!rfinanc1a! .\s5'e1:S 
Total Finantial lSSClS 

No11• Financial Assets 
Curent taK as!ets (nal) 
O!ierred tax :,ssets (net) 
P1-,perty, pl.lnt and equipment 
Riiht-of�use A�sets 
O!�er Intangible a,;sets 
O:her Non• Finaricia1 Ass�t� 
AH�h held for sale 
TotJI Non-Financial as�cts 

Total Assets 

LIA51LITIES ANO EQUrrv 
LIABlllTIES 
Fimnciul liabilities 

Otrwalive fin<lncial instruments 
Par1bles 
( !)Trade Payublcs 

{1) total outstanding dues of micro enterprises 
aid small enterprises 
(1 ! total outstandine dues of creditors other than 
r-.:cro enterpme:. and smc1II enterprises 

OE:-: Secunties 
Sc•rowinc-s (Other than Debt Securities) 
S1.,t-:>rdiMted lfabi11ties 
Ot�er Financial Liabilities 
ToUI Financial liabilities 

Non financial Liabilities 
Curcnt tax liabilities (net) 
Pr;;;s1ons 
Oh�r Non-Fin<mc1al L1abil1t1es 
T<:tal Non financial LI.Jbilities 

Equ'l"f 
Eq. ty share capital 
Othnequity 

TotllEqulty 

Tota:Uabilities and Equity 

lnd1Jbulh Housmg Finance limited 
Standalone Balance Sheet ,ls at March H, 2023 

\All e1,no1,.;:-it zn :J.� ., Crm�, -!,t:ept for �.'lM•l r:,:a unlcVi s::J:,�d othervM,,) 

Note 
�Jo, 

10 

31 
11.1 
46 

11.2 
12 

32(;,) 

13 

14 
15 
16 
17 

18 
19 

20 
2) 

As at 
March Jl, 202.3 

2,837.83 
1,•Wl.70 

165.l? 

l.l".l 

47,6S3.75 
9,913.00 
2,3'/S 89 

64,85<1.69 

1,234.99 
,25 �o 
7S.30 

2Gl.5G 
27,87 

560.27 
700.0S 

68,141.06 

14.82 

3.48 

17,833.SS 
25,572.95 
'l,065.:rn 
'1,273.64 

51,765.05 

0,02 
71.67 

275.39 
347.08 

94.31 
15,934.61 
16,028.93 

68,141.06 

A.\:lt 
March 31, 2.0U 

7,605.90 
1.64�.96 

l.!') l✓• 

1.20 

50,757.15 
10,222.6'1 
1,078 25 

71,459.25 

918.5:J 

64.RO 
171.00 

27,41 
592.94 

2,308.73 
4,619.83 

76,079.08 

122.71 

0.63 

23,555.93 
29,045.-19 

il,296.03 
2,705.02 

59,725.81 

92.19 
129.16 
479.59 
700.94 

93,71 
15,558.62 
15,652.33 

76,079.08 

The ,�companying notes are integrnl part of the financial statements 

In tc•rns of our report of even date att.iched 

Fe rS. N. Dhawan & CO LLP 
Ch at:ered Accountants 

For Arora & Choudhary Associates 
Chartered Accountants 
Firm Registration No. 003S70N 

V1Jay 
" 

Partner 
Mcmbcrsh1p

..,
Ng.l.."®.!, 43 

May 22, 2023 

For and on behalf of the Board of Dnectors 

"•�\/ Vice Ch!lirm.in / Mana�mg Director & CEO 
DIN : ODQ10894 
Mumb.ii\ 

\\ I / • 

\ o�vy·:/� 
Sa�i!ci;-;udha

/ 

Whole Time Director 
DIN : 02016992 
Gurugram 

·v
1', 

VJ,__, 
'� �,-

Mukesh Garg 
Chief Finandal Officer 
New Delhi 

May 22, 2023 

rinank.Sh'a� Amit Jain 
Depuly Chief Financial Officer Company Secretary 
Mumbai Gurugram 
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lndiabulls Housing Finance Limited 
Standalone Sutcmcnt of Profit and Loss for the year ended March 31. 2023 

(u.ll �:-ncur.� in�$ 1n Crcwc::. ,:.«:t!.,it io, s,Jrt:: jutJ un!t!�S st,:n�U oth1;rw1s�1 

Paniculars 

Revenue from operaIions 
Interest Income 
D1v1d,end Income 
Fee.s 3nd comm1ss1on lr-.corr,e 
Net ga1!'l on fair vafu� chanr.e� 
Ne-t gain on dereo::ogn1;:ion of fln;;nc1al i n,;:rurn'.:?nts urde!r 
anion1sed co.t category 

fatal rcvenoe from operations 
Other Income 

Total Income 

EMpenses 
F1:,ancc Costs 
Net lo:.s on fair y,1!u1� ch:inges 
Impairment on f1nanc1al instruments 
Employee Benefits £1'pi:!nse 
Depre:::iation, arnortizat1on and impairment 
Other expenses 

Total hpenses 

Profit before tax 

Ta,; Expense: 
(1) Current Tax 
(2} DeferredTa11: Charge 

Profit for the Year 

Other Comprehensive Income 
A {i) Items that will not be reclassified to :;tatement of profit or loss 

{a) Remeasurement ((oss)/gain on defined benefit pl,rn 
{b) Gain on equity instrument designated at FVOCIRd,,i r,<>1.�'l!Slf.(,1l 

{ii) Income tax impact on above 

s (i) Items that will be reclassified to statement of profit or loss 
{a) Derivative instruments in C.:,sh flow hedge relationship 

(ii) Income tax impact en above 

Other Comprehensive Income (A+B) 

Total Comprehensive Income for the Year 

Earnings per equity share 
Rasic{Rs.) 
Diluted (Rs.) 
Nominal value per share {Rs.} 

The accompanying notes are integral part of the financial statements 

In terms of our report of even date attached 

No1e 
No. 

25 

17 
)5 
23 
29 

11 & d6(c) 
30 

l\ 
31 

37 
37 

Year ended 
March 31, 2023 

6,563.09 
204.4) 
81 78 
91.74 

'il2.72 

UGJ.76 
17.02 

7,380.78 

5,13109 

3SS.15 
477.29 
82.65 

198.79 
6,274.97 

1,105.81 

286.64 

819.17 

(1.08) 
2.89 
1.80 

9.11 
(2.29) 

10.43 

829.60 

17.38 
17.28 

2.00 

Year ended 
March 31, 2022 

7,536.0'.) 

51 S.4 

127.55 

7,765.39 
12.31 

7,777.70 

5,850.65 
66.02 

214.64 
435.15 

74.40 
156.93 

6,821.80 

955.90 

259.79 

696.11 

1 61 
66.25 
(11.SS) 

80.99 
(20.38) 

116.62 

812.73 

15.02 
14.98 

2.00 

For S. N. Dhawan & CO LLP 
Chartered Accountants 

For Arora & Choudhary Associates 
Chartered Accountant:. 

For and on behalf of the Board of Directors 

Firm registration No. 0OO0S0N/NS0O0�S Firm Registration No. 003870N 

�� VijayKi� 
Partner Partner 
Member.ship Number: 096570 Membership No. 0818'13 
Gurugram 

Chief Financial Officer Deputy Chief Financial Officer 

New De.lhi Mumbai 

May 22, 2023 May 22, 2023 May 22, 2023 

i A\(j)iJ��-
\Y-// 
Sachin Chaudhary 
Whole Time Director 
DIN: 02016992 
Gurugram 

��'\C�l�,
Amit fain 
Company Secretary 

Gurugram 
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s1:ir.d::1!one S1a:Pmcnt of C,1Sh Flow!. for the Year ended Ma,ch 31, 2023 

A C.1sh fiOVIS f�om o;ieralin?, activities: 
l"r"lf,t b,:.f.:Jrc- !JIC 

lntere!: :::�p,1:-1.1e 
1nlcrc�: 111::ome 
Lli'Jld�rc:l Re::-?·ved 
l-'1olil i !]oH) on le,H-e \l!r-,,in,1tmn 
Other ?rov1Viim 
0(;,r('d�lion and Arno1ti�J1ion 
Gu,H,lnlel.' \ncomc:" 
l �,he Security Der,Oilt Income 
Prnf1t on H!r. of Property, plJnl and eou1prnent 
Unreal1111d lo�s on v.i!u,1;tion of lnv�51mcrns 
Operatin� rrofit/llo.1�) befo1 e working car.,lt11I chani1e� 

Wo,kinr,Capi1;il Cr'l:ingc� 
Trade Rece1\lable, Other fin:incia! and non Financial Asset: 
loan:-; 
T1,,1.ki P-ay,1bles, oth�r financial :ind non f."in;1nc:i1I [.i;JJ.iililiBS 

C.1sh generated from oper.itlom 
lntcre\t recciv�d on lo.lOS 
lnleresl paid on borrcwincs 
l1tc:Om!! ta)(lc!S paid (Net) 

Net cash flow from oi•{'r,,Un.g .ictlvilies 

B c.u:h flows from investing activities: 
Pu(thase of ,"lroperty, plant and cquipm�nt and other mtanciblo! asset! 
Sale of Propeny, pl,1nt and equipment 
Movement in Capital Advances {net) 
0Mdend Received 
P..edemplmn p1occed� from/(investmc:Ml in) drpo5i! accounts(nel) 
Redemption pcoceedi lrom/{lnve5tm(!nts in) Subsidiary/ Auoc1,1te / Other lrwcstmt-nts 
Interest rP.ceived on lrwcstments 
Net cash flow from investing activities 

C Cash Hows from financing activities 
Net Pto<eeds f1om lnue of Equity Share (lndudine Securitie!> Premium) 
Dhtribu!icn of Cquity Dividends 
Rep�ym�nt received f1om / (loam i;:ivcn to) Subsid!:1ry Cornpanii.?s {Net) 
{Rcpa,yment o!)/Procet'ds from Term loans {Nell 
(Re11Jyrnent of)/ProcC?eds rrom Secur<!rl Dcbenlurn.� (including Conversion) (N-!l) 
R<;!payni�M of Subordinate Debt(Net) 
Paymenl of Le:aH! Liability 
(Rt:!payrnent ofl/Proceed� Crom Workmr, capital loans (Nctl 
Net ca!>h(used in)/ fron, financing activities 

o Net Decrease In cash .ind cash equivalents (A1-B+C) 

E Cash and cash equlvalenls al the beginning of the ye3r 

Ccnh ilnd cash equivalents at the �nd of the yc.ir (0 t EltMrfr,�01� {J 

The accompanying notes are integral part of the flnanciJ! statement� 

Yc;:u c.'ndcd 
March H. <'023 

1,105.81 

{l.:-03) 
\%.:5:li 
l):l� l i 

U:�9S.lS 
(G.�63.09) 

(201 �3] 
:o 5')} 

Bl GS 
{10 37} 

10.31) 
IJ osJ 
16.92 

221.06 

{7l7 OJ) 
1,,123,37 

888.09 
1,801.<19 
S,79S.10 

{5,42<l 11) 
{<l0B.57) 

1,766.91 

(48.l3) 
S.51 
2.72 

204 43 
2'1327 

1,a,12.12 
333.09 

2,S82.87 

10.63) 
1191.00 

(3,210.41) 
!S.72826) 

(2·11.10) 
(57.05) 

(l7 LOO) 
(9,117.llS) 

(4,768.07) 

7,605.90 

2:,837.63 

YcJr cnd�:J 
March31.2022 

135'1) 
9 75 

S37.70 
5,60� 18 

(7,:i�G nn} 

lt..39 
(JO SJ) 

nc,o 
-•------

(336 08) 

11.3S 
2,56327 
1955.00) 

1,2S3.S7 
6,573.85 

IS,SSJ..89) 
{S26.8.2) 

l,1147.71 

(19."6) 

{9 . .,S) 

2,196.59 
(1,476.35) 

590.77 
1,283.64 

0.22 
(0.14) 

(190.00) 
{197.19) 

(5,529.51) 
(04.09) 
(4606) 

1344.00) 
(6,370.87) 

(3,639.52) 

11,245.42 

7;605,90 

1. lhe abo,·e 5,.indalone SuMrnE"nt of Cash Flows has been prepared undN Hm "hidirect Method" ;is set out in Indian Accountinc St�nrlanl (!ndAS) • 7 on 'Statement of C.i�h F!ow.s'. 
2 For d1sclo�ure of investin� and fmancing act1v1ty that do 11ot requtre cash and cash equivalent, refer note 32(1v). 
In terms of our report of even dale aHachetl 

for S. N, Ohawan & CO LlP 
Chartered Accountants 

��·'"•"-' 
Paflllf:'f 
Membership Number: 096570 
Gurugram 

For Arora & Choudlmy Associates 
Chartered Accountants 
l=irm Registration No. 003870N 

Vijay \:=( 
Partner 
Member�hip No. 0818'13 

May 22, 2023 

For anrl on bel,alf of the Board of Director: 

&, 
Pin

� 

Deputy Chief Financial Officer 

NcwDclht Mumb,1i 

May 22, 2023 

Sachin Chautlhary 
Whole Time Oi1cctcr 
DIN : 02016992 
Gurur,ram , 

����cu°' 
Amit Jam 
Company Sccret,1ry 

Gurur,ram 
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a. Equity Share capital: 
Equity shares of !NR 2 each iss_�ed, s�scribed �nd fully__e_aid 
At April 1, 2021 
Changes in Equity Share Capital due to prior period errors 
Restated balance as at A.e_ril � 20Zl 
Add : issued durini the FY 2021-22 
At 31 March

.!_ 
2022 

Changes in Equity Share Capital_due to pnor period errors 
Restated balance as at A.E_ril 1, 2022 
Add : issued durin_K the FY 2022-23 
At 31 March

.!_ 
2023 

b. other Equity"' 

As at April 1, 2021 

Profit for the year 
Other Comprehensive 
Income 
Total comprehensive 
income 
Add: Transferred/ 
Addition during the year 

Add: during the year on 
account of conversion of 
FCCB 
Add: Transfer from Stock 
Compensation Adjustment 
Reserve 

Less:Transferred to 
Securities Premium 
Account 
Less: Adjusted/ Utilised 
during the yearR•'�- s:cote 52 

Appropriations:-
Transferred to Reserve I 
(Special Reserve U/,; 29C of 
the NHB Act, 1987) 

Transferred to Additional 
Reserve (U/s 29C of the 
Natmnal Housing Bank Act, 
19871 
Transferred to General 
Reserve�•'�, �o,� 11141 

Total Appropriations 
At :n March 202Z 
Profit for the year 
Other Comprehensive 
Income 
Total comprehensive 
income 
Add: Transferred/ 
Addition during the year 

Add: during the year on 
account of conversion of 
FCCB 

capital 
reserve 

13.75 

13.75 

Capital 
Redemption 

Reserve 

0.36 

0.36 

Stock 
Securities Compensation General 

premium Account Adjustment reserve 
Reserve 

8,152,36 178.76 1,105.99 

0.22 {8.50} 827.74 

149.43 

0.13 

0.13 

8,302.14 170.13 1,933.73 

{1.53} 

72.92 

lndiabulls Housing Finance limited 

Standalone statement of changes in equity for the year ended March 31, 2023 

(All amount fn Rs. in Crore, eKcept for share data unless stated otherwise) 

Numbers Amount 

462,348,902 92.47 

462,348,902 92.47 
6,222,602 1.24 

468,571,504 93.71 

468,571,504 93.71 
3,025,126 0.61 

471,��630 94.32 

Reserve & Surplus 

Special Reserve Reserve (I) As per Additional 
Reserve Fund U/s 36(1}(viH} of section 29C of the Reserve (11r1n Reserve(lll)'cr"•N<>t• 

the Income Tax Housing Bank Act, N<>t�H[lO) Z1(8) 
(U/s 29Cof the 

Act, 1961Rd�tll!S) 19871utealoUll1aJ National Housing 
Bank Act, 1987 

89.C''J 1,991.73 505.48 2,178.00 825.00 

139.22 525.00 

825.00 

89.00 2,130.95 505.48 2,178.00 s2s.oo 

163.83 610.00 

-

Debenture 
Redemption 

Reserve 

974.14 

827.74 
827.74 
146.40 

-

ff.).!).\J'4AN & � #( V:,.'0}�,!.!:!:!f.[ I/� 

)' 
� 

I 

Other Comprehensive Income 

Equity 
Debenture instruments 

cash flow hedge Total 
Premium Retained earnings through other 

reserve 
Account comprehensive 

income 

1.28 2.08 (167.32) (420,87) 15,429.74 
696.11 696.11 

5.03 50.98 60.61 116.62 

701.14 50.98 60.61 812.73 

1,483.68 

149.43 

0.13 

0.13 

825.00 

139.22 139.22 

525.00 52S.OO 

827.74 
664.22 1,491.96 

1.28 39.00 (116.34} (360.26) 15,SSS.62 
819.17 819.17 

(0.81) 4.42 6.82 10.43 

818.36 4.42 6,82 829.60 

772.30 

/' ·, , 72.92 

/, 
.\) 0 c l}(j 

J 
. ��" .,.-...,"',,_ 
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Add: Tr.imfot from St"d;, 
Comn':n;�t1on Adju1tme11t 
R;r,serv� 

less:Tr.i:nsfct1'1d to 
Secuiitiu Premnm� k:cou."l: 

les.;: Adj\11led / U�!!,�ed 
tfuring theyear•••.,-.;,.H 

Appropriatiom:-
Tr.amforredloRe5uve!ll 

� !II< :tkl11/y.ilil 
Tr.insforredtoReser,,e I 
jSpecialRe1.:!rveU/s.29Col 
!he NttaAct, 1981} 

lr-1osferred lo Add11ion�I 
Reserve {U/s 29:C of the 
Niltional Hou�ing San� ,'l.tt, 
19B2.1 
Transferred lo General 
Re�ervc 
Trandened to General 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Corporate information 

lndiabulls Housing Finance limited ("the Company") ("IBHFL") {"IHFL") is a public limited Company domiciled in India with its registered office at Building No. 27, 5th Floor, KG Marg, New Delhi-110001. The Company is engaged in the business to provide finance and to undertake all lending and finance to any person 
or persons, co-operative society, association of persons, body of individuals, companies, institutions, firms, builders, developers, contractors, tenants and others either at interest or without and/or with or without any security for construction, erection, building, repair, remodelling, development, improvement, 
purchase of houses, apartments, flats, bungalows, rooms, huts, townships and/or other buildings and real estate of all descriptions or convenience there on and to equip the same or part thereof with all or any amenities or conveniences, drainage facility, electric, telephonic, television, and other installations, either 
in total or part thereof and /or to purchase any free hold or lease hold lands, estate or interest in any property and such other act1v1ties as may be permitted under the Main Objects of the Memorandum of Association of the Company. 

The Board of Directors of lndiabulls Housing Finance Limited (100% subsidiary of "IBFSL") and lndiabulls Financial Services limited r1BFSL", "Erstwhile Holding Company") at their meeting held on April 27, 2012 had approved the Scheme of Arrangement involving the reverse merger of IBFSL with the Company in 
terms of the provisions of Sections 391 to 394 of the Companies Act, 1956 {the "Scheme of Arrangement"). The Appointed Date of the proposed merger fixed under the Scheme of Arrangement was Apnl 1, 2012. The Hon'ble High Court of Delhi, vide its Order dated December 12, 2012, received by the Company on 
February 8, 2013, approved the Scheme of Arrangement, In terms of the Court approved Scheme of Arrangement, with the filing of the copy of the Order, on March 8, 2013, with the office of ROC, NCT of Delhi & Haryana {the Effective Date), IBFSL, as a going concern, stands amalgamated with IBHFL with effect from 
the Appointed Date, being April 1, 2012. 

lndiabulls Financial Services Limited ( "IBFSL") was incorporated on January 10, 2000 as a Private Limited Company, On March 30, 2001, the Company was registered under Section 45-IA of the Reserve Bank of India (RBI) Act, 1934 to carry on the business of a Non-Banking Financial Company. The Company was 
converted into a public limited Company pursuant to Section 44 of the Companies Act, 1956 on February 03, 2004. 

The Company was incorporated on May 10, 2005. On December 28, 2005 the Company was registered under Section 29A of the National Housing Bank Act, 1987 to commence / carry on the business of a Housing Finance Institution without accepting public deposits. The Company is required to comply with 
provisions of the National Housing Bank Act, 1987, the Housing Finance Companies (NHB) Directions, 2010 (as amended from time to time), Master Direction - Non Banking Financial Company- Housing Finance Company ("NBFC-HFC') (Reserve Bank) Directions, 2021 ("Master Directions") and other guidelines/  
instructions/ circulars ismed hv  the National Housine Bank from time to  time 

2 (i) Basis of preparation 
The standalone financial statements of the Company have been pr€pared in accordance with Indian Accounting Standards {Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 {as amended from time to time) along with other relevant provisions of the Act, the Master Direction - Non
Banking Financial Company - Housing Finance Company (Reserve Bank) Directions, 2021, RBl/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 {'the RBI Master Directions') and notification for Implementation of Indian Accounting Standard vide circular RBl/2019-Z0/170 
DOR(NBFC).CC,PD.No.109/22.10.106/2019-20 dated 13 March 2020 {'RBI Notification for Implementation of Ind AS') issued by Reserve Bank of India {RBI). These standalone financial statements have been approved by the Board of Directors and authorized for issue on 22 May 2023. 

The standalone financial statements have been prepared on a historical cost basis, except for fair value through other comprehensive income {FVOCI) instruments, deri\lative financial instruments, other financial assets held for trading and financial assets and liabilities designated at fair value through profit or loss 
{FVTPL), all of which have been measured at fair value. Further the carrying values of recogmsed assets and liabilities that are hedged items in fair value hedges, and otherwise carried at amortised cost, are adjusted to record changes in fair value attributable to the risks that are being hedged. 11,e standalone 
financial statements are presented in Indian Rupees (INR). The figures are rounded off to the nearest crore. 

(ii) Presentation of financial statements 
The Company presents its balance sheet in order of liquidity. Financial assets and financial liabilities are generally reported gross in the balance sheet. They are only offset and reported net when, in addition to having an unconditional legally enforceable right to offset the recognised amounts without being 
contingent on a future event, the parties also intend to settle on a net basis in all of the following circumstances: 
A. The normal course of business 
8. The event of default 
C. The event of insolvency or bankruptcy of the Company and/or its counterparties 

Significant accounting policies 

3.1 Significant accounting Judgements, estimates and assumptions 
The preparation of financial statements in conformity with !nd AS requires the management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. 
Although these estimates are based on the management's best knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future periods. 

A. Impairment loss on financial assets 
The measurement of impairment losses across all categories of financial assets except assets valued at FVTPL, enquires judgment, in particular, the estimation of the amount and timing of future cash flows and collateral values when determining impairment losses and the assessment of a significant increase in 
credit risk. These estimates are driven by a number of factors, changes in which can result in different levels of allowances 

The Company's expected credit loss (ECL) calculations are outputs of complex models with a number of underlying assumptions regarding the choice of variable inputs and their interdependencies. Elements of the ECL models that are considered accounting judgments and estimates include: 

• The Company's model, which assigns Probability of Defaults (PDs) 
• The Company's criteria for assessing if there has been a significant increase in credit risk and so allowances for financial assets should be measured on a Long Term ECL {LTECL) basis 
• The segmentation of financial assets when their ECL 1s assessed on a collective basis 
• Development of ECL models, including the various formulas and the choice of inputs 
• Determination of associations between macroeconomic scenarios and, economic inputs, and the effect on PDs, Exposure at Default (EADs) and Loss Given Default (LGDs) 
• Select10n of forward-looking macroeconomic scenarios and their probability weightings, to derive the economic inputs into the ECL models 
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lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the vear ended March 31, 2023 

(Al! amount in Rs. in Crore, except for share data unless stated otherwise) 

B. Business Model Assumption 
Classification and measurement of financial assets depends on the results of the Solely Payments of Principal and Interest (SP Pl} and the business model test. The Company determines the business model at a level that reflects how groups of financial assets are managed together to achreve a particular business 
obJeclive. This assessment includes judgment reflecting all relevant evidence including how the performance of the assets is evaluated and their performance measured, the risks that affect the performance of the assets and how these are managed and how the managers of the assets are compensate-cl. The 
Company monitors financial assets measured at amortised cost that are de-recognised prior to their maturity to understand the reason for their disposal and whether the reasons are consistent with the objective of the business for which the asset was held. Monitoring is part of the Company's continuous 
assessment of whether the business model for which the remaining financial assets are held continues to be appropriate and if it is not appropriate whether there has been a change in business mode! and so a prospective change to the classification of those assets. 

C. Defined employee benefit assets and liabilities 
The cost of the defined benefit gratuity plan and other post-employment benefits and the present value of the gratuity obligation are determined using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the 
determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date. 

D. Share Based Payments 
Estimating fair value for share-based payment transactions requires determination of the most appropriate valuation model, which is dependent on the terms and conditions of the grant. This estimate also requires determination of the most appropriate inputs to the valuation mode! including the expected life of th 
share option, volatility and dividend yield and makmg assumptions about them. 

E. Fair value measurement 
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is measured using valuation techniques including the DCF model. The inputs to these models are taken from observable markets where possible, 
but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments. 

F. Effective interest rate method 
The Company's EIR methodology, recognises interest income using a rate of return that represents the best estimate of a constant rate of return over the expected behavioural life of loans and recognises the effect of potentially different interest rates charged at various stages and other characteristics of the 
product life cycle. This estimation, by nature, requires an element of judgement regarding the expected behaviour and life-cycle of the instruments, as well expected changes to the Company's base rate and other fee income/eKpense that are integral parts of the instrument. 

3,2 Cash and cash equivalents 

Cash and cash equivalent comprises cash in hand, demand deposits and time deposits held with bank, debit balance in cash credit account. 

3,3 Recognition of income and expense 

a) Interest income 
The Company earns revenue primarily from giving loans. Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured. Interest revenue is recognized using the effective interest method {EIR). The effective interest method 
calculates the amortized cost of a financial instrument and allocates the interest income. The effective interest rate is the rate that discounts estimated future cash payments or receipts through the expected life of the financial Instrument or, when appropriate, a shorter period, to the gross carrying amount of the 
financial asset or liability. The calculation takes into account all contractual terms of the financial instrument {for eKample, prepayment options) and mdudes any fees or incremental costs that are directly attributable to the instrument and are an integral part of the EIR, but not future credit losses. 

The Company recognises interest income by applying the EIR to the gross carrying amount of financial assets other than credit-impaired assets. When a financial asset becomes credit-impaired and is, therefore, regarded as 'Stage 3', the Company recognises the interest to the eKtent recoverable. !f the financial 
assets cures and 1s no longer credit-impaired, the Company reverts to recognising interest income. 

b) Interest expense 
Interest expense includes issue costs that are initially recognized as part of the carrymg value of the financial liability and amortized 011er the expected life using the effective interest method. These include fees and commissions payable to arrangers and other e;(penses such as external legal costs, provided these are 
incremental costs that are directly related to the is.sue of a financ1al liability. 

c) Other charges and other interest 
Additional interest and Overdue interest 1s recognised on realization basis. 

d) Commission on Insurance Policies 
Commission on insurance policies sold is recognised when the Company under its agency code sells the insurance pohcies and when the same is accepted by the principal insurance Company. 

e) Dividend income 
Dividend income is recognized when the Company's right to receive the payment is established, it 1s probable that the economic benefits associated with the dividend will flow to the entity and the amount of the di11idend can be measured reliably. This is generally when shareholders approve the dividend. 
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3.4 Foreign currency 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(AU amount in Rs. in Crore, except for share data unless stated otherwise) 

The Company's financial statements are presented in Indian Rupees (!NR) which 1s also the Company's functional currency. 

Transactions in foreign currencies are initially recorded by the Company at their respective functional currency spot rates at the date the transaction first qualifies for recognition. 

Foreign currency denominated monetary assets and liabilities are translated at the functional currency spot rates of exchange at the reporting date and exchange gains and losses arising on settlement and restatement are recognized in the statement of profit and loss. 

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value is 

determined. The gain or loss arising on translation of non-monetary items measure-cl at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or Joss is recognized in QC! or profit or loss are also recognized in 

OCI or profit or loss, respectively). 

3.5 leases 

The Company assesses at contract inception whether a contract is, or contains, a lease, That is, if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 

Company as a lessee 

The Company applies a single recognition and measurement approach for all !eases, except for short�term leases. The Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets. 

Right-of-use assets 

The Company recognises right-of-use assets at the commencement date of the lease (1.e., the date the underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of• 

use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of 

the assets, as follows: 

• Office Premises-1-12 Years 

The right-of-use assets are also subJect to impairment. Refer to the accounting policies in note 3.8 Impairment of non-financial assets 

lease liability 

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease term. The lease payments include fixed payments less any lease incentives receivable. The lease payments also include payments of penalties for terminating 

the lease, if the lease term reflects the Company exercising the option to terminate. Vanab!e lease payments that do not depend on an index or a rate are recognised as expenses in the period in which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of 

interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities 1s remeasured if there is a modification, a change in the lease term, a change in the lease payments or a change in the assessment of an option to purchase the underlying asset. 

Short-term leases and leases of low-value assets 

The Company applies the short-term !ease recognition exemption to tts short-term leases (1.e., those leases that have a lease term of 1Z months or less from the commencement date and do not contain a purchase option). 

Determ1nmg the lease term of contracts with renewal and termination options - Company as lessee 

The Company determmes the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease if it is reas-0nab!y certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised. 

leases - Estimating the incremental borrowing rate 

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease habilities. The !BR is the rate of interest that the Company would have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain 

an asset of a similar value to the right-of-use asset in a similar economic environment. The IBR therefore reflects what the Company 'would have to pay', which requires estimation when no observable rates are available or when they need to be adjusted to reflect the terms and conditions of the lease. 

3.6 Property, plant and equipment (PPE) and Intangible assets 

PPE 

PPE are stated at cost {including incidental expenses directly attributable to bringing the asset to its working condition for its intended use) less accumulated depreciation and impairment losses, 1f any. Cost comprises the purchase price and any attributable cost of bringing the asset to its working condition for its 

intended use. Subsequent expenditure related to PPE is capitalized only when it is probable that future economic benefits associated with these will flow to the Company and the cost of item can be measured reliably. Other repairs and maintenance costs are expensed off as and when incurred. 

An item of property, plant and equipment and any significant part initially recogntsed is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or Joss arising on de·recognition of the asset (calculated as the difference between the net disposal proceeds and 

the carrying amount of the asset) is included in the statement of profit and loss when the asset is derecognised. 

Intangible assets 

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. 
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3. 7 Depreciation and amortization 

Depreciation 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Depredation on PPE is provided on straight-line method as per the useful life prescribed in Schedule II to the Companies Act, 2013, except for Vehicles. 

Vehicles are amortised on a straight line basis over a period of five years from the date when the assets are available for use. The life has been assessed based on past usage experience and considering the change in technology. 

Depreciation on additions to PPE 1s provided on a pro-rata basis from the date the asset is put to use. leasehold improvements are amortised over the period of lease. Depreciation on sale/ deduction from PPE is provided for up to the date of sale/ deduction, as the case may be, 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and ad Justed prospectively, If appropriate 

Amortization 

Intangible assets consisting of Software are amortised on a straight line basis over a period of four years from the date when the assets are available for use. The amortisation period and the amortisation method for these softwares with a finite useful life are reviewed at !east at each financial year-end. 

3.8 Impairment of non-financial assets 

The carrying amount of assets is reviewed at each balance sheet date if there is any indication of impairment based on internal/eKternal factors. An impairment loss is recognised wherever the carrying amount of an asset exceeds its recoverable amount. The recoverable amount is the greater of the assets, 

net selling price and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and risks specific to the asset. In determining net selling price, recent market 

transactions are taken Jnto account, if available. If no such transactions can be identified, an appropriate valuation model is used. 

After 1mpaJrment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life. 

3.9 Provisions, Contingent liability and Contingent Assets 

A provision is recognised when the Company has a present obligation as a result of past events and it 1s probable that an outflow of resources will be required to settle the obligation in respect of which a reliable estimate can be made. Provisions are determined based on the best estimate required to settle the 

obhgation at the balance sheet date. Contingent liability is disclosed for (1) Possible obligations which will be confirmed only by future events not wholly within the control of the Company or {2) Present obligations arising from past events where it is not probable that an outflow of resources will be required to settle 

the obligation or a reliable estimate of the amount of the obligation cannot be made. Contingent Assets are not recognised in the financial statements, 

3.10 Retirement and other employee benefits 

Retirement benefit in the form of provident fund and Employee State Insurance Scheme IS a defined contribution scheme. The Company has no obligation, other than the contribution payable to the provident fund and Employee State Insurance scheme. The Company recognizes contribution payable to the 

provident fund and Employee State Insurance scheme as an expense, when an employee renders the related service. If the contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a 

liability after deducting the contribution already paid. !f the contribution already paid exceeds the contribution due for services received before the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash 

refund. 

The Company has unfunded defined benefit plans Gratuity plan and Compensated absences plan for all eligible employees, the liability for which is determined on the basis of actuarial valuation at each year end. Separate actuarial valuation is carried out for each plan using the projected unit credit method. 

Superannuation {Pension & Medical coverage) payable to a Director on retirement is also actuarially valued at the end of the year using the Projected Unit Credit Method_ 

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit liability and the return on plan assets {excluding amounts included in net interest on the net defined benefit liability), are recognised immediately in the 

balance sheet with a corresponding debit or credit to retained earnings through Oct in the period m which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods. 

3.11 Taxes 

Tax expense comprises current and deferred ta,c, 

Current income tax 

Current income tax assets and liabilities are measured at the amount eKpected to be recovered from or paid to the taxation authorities in accordance with Income ta)( Act, 1961, Income Computation and Disclosure Standards and other applicable tax laws. The tax rates and tax laws used to compute the 

amount are those that are enacted at the reporting date. 

Current income tax relating to items recognised outside profit or loss 1s recognised outside profit or loss (either mother comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. 
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Deferred tax 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and thek carrying amounts for financial reporting purposes at the reporting date. 

Deferred tax assets are recogmsed for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it rs probable that taxable profit will be available against which the deductible temporary differences, and 

the carry forward of unused tax credits and unused tax losses can be utilised. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it 1s no longer probable that sufficient taxable profit will be available to allow all or part of the deferred ta>: asset to be utilised. Unrecognised deferred tax assets are re-assessed at each 

reporting date and are recogmsed to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the ta>: rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction either in OCl or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 

3.12 Earning per share 

Basic earnings per share are calculated by dividing the net profit or loss for the year attiibutable to equity shareholders by the weighted average number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they are entitled to 

participate in dividends relative to a fully paid equity share during the reporting year. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares. 

3.13 Share based payments 

Equity-settled share based payments to employees and others providing similar services are measured at the fair value of the equity instruments at the grant date_ 

The fair value determined at the grant date of the equity-settled share based payments is expensed on a straight line basis over the vesting period, based on the Company's estimate of equity instruments that will eventually vest, with a corresponding increase in equity. At the end of each reporting period, 

the Company revises its estimate of the number of equity instruments expected to vest. The impact of the revision of the original estimates, if any, 1s recognised in Statement of Profit and loss such that the cumulative e1<penses reflects the revised estimate, with a corresponding adjustment to the Stock 

Compensation AdJustment Reserve. 

The dilutive effect of outstandmg options is reflected as additional share dilution m the computation of diluted earnings per share. 

3.14 Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 

3.14.1 Financial Assets 

3.14.1.1 Initial recogmtion and measurement 

Financial assets, with the exception of loans and advances to customers, are imtially recognised on the trade date, i.e., the date that the Company becomes a party to the contractual provisions of the instrument. Loans and advances to customers are recognised when funds are disbursed to the customers. The 

classification of financial instruments at initial recognition depends on their purpose and characteristics and the management's intention when acquiring them. All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs 

that are attributable to the acqu1s1tion of the financial asset. 
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3.14.1.2 Classification and Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 

• Debt instruments at amortised cost 

• Debt instruments at fair value through other comprehensive income (FVTOCI) 

• Debt instruments and equity instruments at fair value through profit or !ass (FVTPL) 

'" Equity instruments measured at fair value through other comprehensive income {FVTOCl) 

3.14.1.3 Debt instruments at amortised costs 

A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

• The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and 

• Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPl) on the principal amount outstanding. 

Business model: The business model reflects how the C:mpany manages the assets in order to generate cash flows, That 1s, where the Company's obje-ctive ;� solely to collect the contractual cash flows from the assets, the same is measured at amortized cc::t or where the Company's objective is to collect both the 

contractual cash flows and cash flows arising from the sale of assets, the same is measured at fair value through other comprehensive income (FVTOCI). If neither of these is applicable (e.g. financial assets are held for trading purposes), then the financial assets are classified as part of 'other' business model and 

measured at FVPL. 

SPPI: Where the business model ls to hold assets to collect and earn contractual cash flows (i.e. measured at amortized cost), the Company assesses whether the financial instruments' cash flows represent solely payments of principal and interest {the 'SPPI test'). ln making this assessment, the Company considers 

whether the contractual cash flows are consistent with a basic !ending arrangement i.e. interest includes only consideration for the time value of money, credit risk, other basic lending risks and a profit margm that is consistent with a basic lending arrangement. Where the contractual terms introduce exposure to risk 

or volatility that are inconsistent with a basic lending arrangement, the related financial asset is classified and measured at fair value through profit or loss. The amortized cost, as mentioned above, is computed using the effective interest rate method. 

After initial measurement, such financial assets are subsequently measured at amorfo>ed cost using the effective interest rate (EIR) method less impairment. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The 

EIR amort1satmn is included in interest income in the statement of profit or loss. The losses arising from impairment are recognised in the statement of profit and loss. 

3.14.1.4 Debt instruments at FVOCI 

A 'debt instrument' is classified as at the FVTOCI if both of the following criteria are met: 

The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets 

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized in the other comprehensive income (OCI). However, the Company recognizes interest income, impairment losses & reversals and foreign 

exchange gain or loss in the Statement of Profit and Loss. On derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to Statement of Profit and loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the EIR method. 

3,14.1.5 Debt instruments at FVTPL 

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categonzation as at amortized cost or as FVTOCI, is classified as at FVTPL. 

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However, such election 1s allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as 'accounting mismatch'). 

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of Profit and Loss. 

3.14.1.6 Equity Investments 

All equity investments 1n scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading classified as at FVfPL. For all other equity instruments, the Company may make an irrevocable election to present in other comprehensive income subsequent changes in the fair value. The 

Company makes such election on an instrument-by- instrument basis. The classification is made on initial recognition and is irrevocable. 

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from Other Comprehensive Income to Statement of Profit and loss, even on sale of 

investment. However, the Company may transfer the cumulative gain or loss within equity. 

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of Profit and loss 
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3.14.2 Financial Liabilities 

3.14.2.1 Initial recognition and measurement 
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Financial liabilities are classified and measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held-for trading or it is designated as on initial recognition. AH financial liabilities are recognised initially at fair value and, in the case of borrowings and payables, net of directly 

attributable transaction costs. 

The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts and derivative financial instruments. 

3.14.2.2 Borrowings 

After m1tia! recognition, interest-bearing borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in Statement of Profit and loss when the liabilities are derecognised as well as through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The E!R amortisation is included as finance costs in the statement of profit and loss. This category generally applies to borrowings. 

3.14.3 Derivative financial instruments 

The Company holds derivatives to mitigate the risk of changes in exchange rates on foreign currency exposures as well as interest fluctuations. The counterparty for these contracts is generally a bank. Derivatives that are not designated a hedge are categorized as financial assets or financial liabilities, at fair value 

through profit or loss. Such derivatives are recognized initially at fair value and attributable transaction costs are recognized in the Statement of Profit and loss when incurred. Subsequent to initial recognition, these derivatives are measured at fair value through profit or loss and the resulting gains or losses are 

included in Statement of Profit and loss. 

3.14.4 Reclassification of financial assets and l1ahil1ties 

The Company doesn't reclassify its financial assets subsequent to their initial recognition, apart from the exceptional circumstances in which the Company acquires, disposes of, or terminates a business line. Financial liabilities are never reclassified. 

3.14.S De recognition of financial assets and liabilities 

3. 14.5.1 Financial Assets 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is de-recognised when the rights to receive cash flows from the financial asset have expired. The Company also de-recognised the financial asset if it has transferred the financial asset and the 

transfer qualifies for de recognition. 

The Company has transferred the financial asset if, and only if, either: 

• It has transferred its contractual rights to receive cash flows from the financial asset, or 

• It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in full without material delay to a third party under a 'pass-through' arrangement 

Pass-through arrangements are transactions whereby the Company retains the contractual rights to receive the cash flows of a financial asset (the 'original asset'), but assumes a contractual obligation to pay those cash flows to one or more entities (the 'eventual recipients'), when all of the following 

three conditions are met: 

• The Company has no obligation to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset, excluding short-term advances with the right to full recovery of the amount lent plus accrued interest at market rates. 

• The Company cannot sell or pledge the original asset other than as security to the eventual recipients. 

• The Company has to remit any cash flows it collects on behalf of the eventual recipients without material delay, 

In addition, the Company is not entitled to reinvest such cash flows, except for investments in cash or cash equivalents including interest earned, during the period between the collection date and the date of required remittance to the eventual recipients. 

A transfer only qualifies for derecognit1on if either: 

• The Company has transferred substantially all the risks and rewards of the asset, Or 

• The Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 

The Company considers control to be transferred if and only if, the transferee has the practical ability to sell the asset m its entirety to an unrelated third party and is able to exercise that ability unilaterally and without imposing additional restrictions on the transfer. 

When the Company has neither transferred nor retained substantially all the risks and rewards and has retained control of the asset, the asset continues to be recognised only to the extent of the Company's continuing involvement, in which case, the Company also recognises an associated liability. The transferred 

asset and the associated liability are measured on a basis that reflects the rights and obligations that the Company has retained. 
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Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the mal(imum amount of consideration the Company could be required to pay. 

If continuing involvement takes the form of a written or purchased option (or both) on the transferred asset, the continuing involvement 1s measured at the value the Company would be required to pay upon repurchase. In the case of a written put option on an asset that is measured at fair value, the 

e)(tent of the entity's continuing involvement is limited to the lower of the fair value of the transferred asset and the option e)(erm,e price. The profit or loss on derecognition is recognized in the Statement of profit and loss. 

Derecognition due to modification of terms and conditions 

The Company de-recognizes a financial asset, when the terms and conditions have been renegotiated to the extent that, substantially, it becomes a new loan, with the difference recognised as a derecognition gain or loss, to the extent that an impairment loss has not already been recorded. The newly recognised 

loans are classified as Stage 1 for ECL measurement purposes, unless the new !oan is deemed to be Purchase Oriented Credit Impaired {"POCl'') 

If the modification does not result in cash flows that are substantially different, the modification does not result in de recognition. Based on the change in cash flows discounted at the original EIR, the Group records a modification gain or loss, to the extent that an impairment loss has not already been recorded. 

3.14.5.2 Financial liabilities 

A financial liability is derecognised when the obligation under the hability is discharged, cancelled or expires. Where an existing financial liability 1s replaced by another from the same lender on substantially different terms or the terms of an existing liability are substantially modified, such an exchange or modification 

is treated as a derecognition of the original liability and the recognition of a new liability. The difference between the carrying valuf' of the original financial liability and the consideration paid is recognised in profit or loss. 

3.15 Impairment of financial assets 

3,15.1 Overview of the Expected Credit Loss(ECL) principles 

The Company is recording the allowance for expected credit losses for all loans and other debt financial assets not held at FVTPL, together with loan commitments and financial guarantee contracts, (in this section all referred to as 'financial instruments'), Equity instruments are not subject to impairment 

under IND AS 109. 

The ECL allowance is based on: 

a) 12 months' expected credit loss (12mECl) where there is no significant increase in credit nsk smce origination and 

b) on the the credit losses e)(pected to arise over the life of the asset {the lifetime expected credit loss or l TECL) 

The 12mECL 1s the portion of l TECL that represents the ECL that results from default events on a financial instrument that are possible within the 12 months after the reporting date. 

Both LTECL and 12mECl are calculated on individual and collective basis, depending on the nature of the underlying portfolio of financial instruments. The Company has established a policy to perform an assessment, at the end of each reporting period, of whether a financial instrument's credit 

risk has increased significantly since initial recognition. 

Based on the above process, the Company groups its loans into Stage 1, Stage 2, Stage 3, as described below: 

Stage 1 ; When loans are first recognised, the Company recognises an allowance based on 12mECL. Stage 1 loans also include facilities where the credit nsk has improved and the loan has been reclassified from Stage 2 or Stage 3. 

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the LTECL. Stage 2 loans also include facilities, where the credit risk has improved and the loan has been reclassified from Stage 3. 

Stage 3: loans considered credit-impaired. The Company records an allowance for the lTECL. 

3.15.2 The calculation of £CL 

The Company calculates ECL based on a probability-weighted scenarios and historical data to measure the e)(pected cash shortfalls, discounted at an approximation to the EIR. A cash shortfall is the difference between the cash flows that are due to an entity in accordance with the contract and the cash flows that tht 

entity expects to receive. 

The mechanics of the ECL calculations are outlined below and the key elements are, as follows: 

• PD - The Probability of Default is an estimate of the likelihood of default ever a given time horizon. A default may only happen at a certain time over the assessed period, if the facility has not been previously de recognised and is still in the portfolio. 

• EAD - The Exposure at Default is an exposure at a default date. 

• LGD - The loss Given Default is an estimate of the loss arising in the case where a default occurs at a given time. It is based on the difference between the contractual cash flows due and those that the lender would expect to receive, including from the realisation of any collateral. It is usually expressed as a 

percentage of the EAD. 

The maximum period for which the credit losses are determtned is the expected life of a financial mstrument 

F636



lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

{All amount in Rs. in Crore, except for share data unless stated otherwise) 

The mechanics of the ECL method are summarised below: 

Stage 1: The 12mECL IS calculated as the portion of LTECL that represent the ECL that result from default events on a financial mstrument that are possible within the 12 months after the reportmg date. The Company calculates the 12mECL allowance based on the expectation of a default occurring in the 12 months 

following the reporting date. These expected 12-month default probabilities are applied to an EAD and multiplied by the expected LGD. 

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the LTECL. The mechanics are similar to those explained above, but PDs and LGDs are estimated over the lifetime of the instrument. 
Stage 3: For loans considered credit-impaired , the Company recognizes the lifetime expected credit losses for these loans. The method is similar to that for Stage 2 assets, with the PD set at 100%. 

Loan commitments; When estimating LTECL for undrawn loan commitments, the Company estimates the eKpected portion of the loan commitment that will be drawn down over its expected life. The ECL is then based on the present value of the expected shortfalls in cash flows if the loan is drawn down. The 

expected cai;h shortfalls are discounted at an approximation to the expected E!R on the loan. 

For loan commitments, the ECL is recognised within Provisions. 

3.15.3 Forward looking information 
While estimating the expected credit losses, the Company reviews macro-economic developments occurring in the economy and market it operates in. On a periodic basis, the Company analyses if there is any relationship between key economic trends like GDP, Property Price Index, Unemployment rates, 
Benchmark rates set by the Reserve Bank of India, inflation etc. with the estimate of PD, LGD determined by the Company based on its internal data. While the internal estimates of PD, LGD rates by the Company may not be always retlective of such relationships, temporary overlays are embedded in the 

methodology to reflect such macro-economic trends reasonably. 

3.15.4 Write-offs 

Financial assets are written off partially or in their entirety when the recovery of amounts due is considered unlikely. If the amount to be written off Is greater than the accumulated loss allowance, the difference is first treated as an addition to the allowance that is then applied against the gross carrying 

amount. Any subsequent recoveries are credited to Statement of Profit and Loss. 

3.16 Fair value measurement 

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date using valuation techmques, 
Fair value is the price that would be received to sell an asset or paid to transfer a liability m an orderly transaction between market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to se!I the asset or transfer the l1ab1lity takes place 

either: 

• In the principal market for the asset or liability, or 

• ln the absence of a principal market, in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their economic best interest. A fair value 
measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset m its highest and best use. 

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant obseivable inputs and minimising the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole: 

• Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 

• Level 2 - Valuation techniques for which the lowest level mput that is significant to the fair value measurement is directly or md1rectly obseivable 

• Level 3 - Valuation techniques for which the lowest level Input that is significant to the fair value measurement is unobservable 

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determmes whether transfers have occurred between levels in the hierarchy by re-assessing categorisation {based on the lowest level input that is significant to the fair value measurement as a whole) at 
the end of each reporting period. 

3.17 Dividend 

The Company recognises a liability to make cash distributions to equity holders when the distribution 1s authorised and the distribution is no longer at the discretion of the Company. Final dividends on shares are recorded as a liability on the date of approval by the shareholders and interim dividends are recorded as 

a liability on the date of declaration by the Company's Board of Directors. 

3.18 Hedging 

The Company makes use of derivative instruments to manage exposures to interest rate and foreign currency. In order to manage particular risks, the Company applies hedge accounting for transactions that meet specified criteria. 

At the inception of a hedge relationship, the Company formally designates and documents the hedge relationship to which the Company wishes to apply hedge accounting and the risk management objective and strategy for undertaking the hedge. The documentation includes the Company's risk management 

obJective and strategy for undertaking hedge, the hedging/ economic relationship, the hedged item or transaction, the nature of the risk being hedged, hedge ratio and how the entity wi!I assess the effectiveness of changes in the hedging instrument's fair value in offsetting the exposure to changes in the hedged 

item's fair value or cash flows attrlbutable to the hedged risk. Such hedges are expected to be highly effective in achieving offsetting changes in fair value or cash flows and are assessed on an ongoing basis to determine that they actually have been highly effective throughout the financial reporting periods for which 

they were designated 

Hedges that meet the strict cnteria for hedge accounting are accounted for, as described below: 
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3.18.1 Fair value hedges 

Fair value hedges hedge the exposure to changes m the fair value of a recognised asset or liability or an unrecognised firm commitment, or an identified portion of such an asset, liability or firm commitment, that is attributable to a particular risk and could affect profit or loss. 
For designated and qualifying fair value hedges, the cumulative change in the fair value of a hedging derivative is recognised in the statement of profit and loss in net gain on fair value changes. Meanwhile, the cumulative change in the fair value of the hedged item attributable to the risk hedged is recorded as part 

of the carrying value of the hedged item m the balance sheet and is also recognised in the statement of profit and loss in net gain on fair value changes. 

The Company classifies a fair value hedge relationship when the hedged item (or group of items) is a distinctively identifiable asset or liability hedged by one or a few hedging instruments. The financial instruments hedged for mterest rate risk in a fair value hedge relationships fixed rate debt issued and other 
borrowed funds. 

If the hedging instrument expires or is sold, terminated or eKerased, or where the hedge no longer meets the criteria for hedge accounting, the hedge relationship is discontinued prospectively. If the relationship does not meet hedge effectiveness criteria, the Company discontinues hedge accounting from the date 

on which the qualifying criteria are no longer met. For hedged items recorded at amortised cost, the accumulated fair value hedge adjustment to the carrying amount of the hedged item on termination of the hedge accounting relationship is amortised over the remaining term of the original hedge using the 

recalculated EIR method by recalculating the EIR at the date when the amortisation begms. If the hedged item is derecognised, the unamortised fair value adjustment is recognised immediately in the statement of profit and loss. 

3.18.2 Cash flow hedges 

A cash flow hedge is a hedge of the exposure to variability ln cash flows that is attributable to a particular risk as.sedated with a recognised asset or liability (such as all or some future interest payments on variable rate debt) or a highly probable forecast transaction and could affect profit or loss. 

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially recognised directly in OCI within equity (cash flow hedge reserve). The ineffective portion of the gain or loss on the hedging instrument is recognised immediately in net gain/loss 

on fair value changes m the profit and loss statement 

When the hedged cash flow affects the statement of profit and loss, the effective portion of the gain or loss: on the hedging instrument is recorded in the corresponding income or expense line of the statement of profit and loss. When the forecast transaction subsequently results m the recognition of a non-financial 
asset or a non-financial liability, the gains and losses previously recognised in OCI are reversed and included in the initial cost of the asset or liability. 

When a hedgmg instrument expires, is sold, terminated, exercised, or when a hedge no longer meets the criteria for hedge accounting, any cumulative gain or loss that has been recognised in OCI at that time re-mains in DC! and is recognised when the hedged forecast transaction is ultimately recognised in the 
statement of profit and loss. When a forecast transaction is no longer expected to occur, the cumulative gain or loss that was reported in OCI is immediately transferred to the statement of profit and lass. 

3.18.3 Cost of hedging 

The Company may separate forward element and the spot element of a forward contract and designate as the hedging instrument only the change in the value of the spot element of a forward contract Similarly currency basis spread may be separated and excluded from the designation of a financial instrument as 
the hedging instrument 
When an entity separates the forward element and the spot element of a forward contract and designates as the hedging instrument only the change in the value of the spot element of the forward contract, or when an entity separates the foreign currency basis spread from a financial instrument and excludes it 

from the designation of that financial instrument as the hedging mstrument, such amount is recognised in Other Comprehensive Income and accumulated as a separate component of equity under Cost of hedging reserve. These amounts are reclassified to the statement of profit or loss account as a reclassification 
adjustment in the same period or periods during which the hedged cash flows affect profit or loss. 

3.19. Assets held for Sale 

In the course of its bus mess activities, the Company acquires and holds certain assets (residential/ comm email for sale. The Company is committed to sell these assets and such assets and the carrying amounts of such assets will be recovered principally through the sale of these assets. 

In accordance with Ind AS 105, assets held for sale are measured on the reportmg date at the lower of carrying value or fair value less costs to sell. The Company does not charge depreciation on such assets. Fair value of such assets is determined based on independent valuations conducted by specialists. 

3.20 Recent accounting pronouncements 
The Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time to time. On March 31, 2023, MCA amended the Companies (Indian Accounting Standards) Rules, 2015 by issuing the Companies 

(Indian Accounting Standards) Amendment Rules, 2023, applicable from April 1, 2023, as below· 

Ind AS 1- Presentation of Financial Statements 

The amendments require companies to disclose their material accounting policies rather than their significant accounting policies. Accounting policy information, together with other information, is material when 1t can reasonably be expected to influence decisions of primary users of general purpose financial 

statements. The Company does not expect this amendment to have any significant impact in its financial statements. 

Ind AS 12- Income Taxes 

The amendments clarify how companies account for deferred tax on transactions such as leases and decommissionmg obligations. TI1e amendments narrowed the scope of the recognition exemption in paragraphs 15 and 24 of Ind AS 12 {recognition exemption) so that it no longer applies to transactions that, on 

initial recognition, give rise to equal taxable and deductible temporary differences. The Company is evaluating the impact, if any, in its financial statements. 

Ind AS 8- Accounting Policies, Changes in Accounting Estimates and Errors 

The amendments will help entities to distinguish between account mg policies and accounting estimates, The definition of a change in accounting estimates has Ileen replaced with a definition of accounting estimates. Under the new definition, accounting estimates are "monetary amounts in financial statements that 
are subject to measurement uncertainty". Entities develop accounting estimates if accounting policies require items m financial statements to be measured m a  way that involves measurement uncertainty. The Company does not expect this amendment to have any significant impact in its financial statements. 
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(4) 

(5) 

Cash and cash equivalents 

Cash-on-Hand 
Balance with banks 

In Current accounts11 

Bank Deposits 
Cheques on hand 
Total 

# includes Rs. 3.39 Crore (Previous Vear Rs. 4.03 Crore) in designated unclaimed dividend accounts. 

Bank Balance other than cash and cash eauivalents 

lndiabulls Housing Finance Limited 
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As at March 31, 2023 I As at March 31 , 2022 

Amount 

4.49 3.65 

1,259.10 4,064.70 
1,246.86 3,537.55 

327.38 
2,837.83 7 605.90 

As at March 31 , 2023 I As at March 31, 2022 

Amount 
Balances with banks to the extent held as margin money or security against the borrowings, guarantees, other 

1,401.70 I commitments(t) 1,644.96 
Total 1 401.70 I 1 644.96 

(1) Deposits accounts with bank are held as Margin Money/ are under lien/ in the name of respective counterparties with whom the Company has entered into assignment deals. The Company has the complete beneficial interest on the income earned from these deposits. 

(6) Derivative financial instruments 

Part I As at March 31, 2023 

Notional amounts Fair value assets Notiona I amounts Fair value liabilities 
Amount Amount 

Currency Derivatives: 
- Forward Contracts 1,442.55 2.41 2,003.73 14.82 
- Currency swaps 1,343.73 143.60 
- Currency options 

(i) 2,786.28 146.01 2,003.73 14.82 

Interest rate derivatives - Interest Rate Swaps 1,859.73 20.31 
(Ii) 1,859.73 20.31 -

Total derivative financial instruments {i)+(ii} 4,646.01 166.32 2,003.73 14.82 

Part II 
Included in above are derivatives held for hedging and risk management purposes as follows 

Fair value hedging: 
Interest rate derivatives 

(i) 
Cash flow hedging: 

- Forward Contracts 1,442.55 2.41 2,003.73 14.82 
- Currency swaps 1,343.73 143.60 
- Currency options 
-Interest rate derivatives 1,859.73 20.31 

- (ii) 4,646.01 166,32 2,003.73 14.82 

� 
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Undesignated derivatives 

Total derivative financial instruments (i)+(ii)+(iii) 

Part I 

Currency Derivatives: 

- Forward Contracts 

- Currency swaps 

- Currency options 

Interest rate derivatives - Interest Rate Swaps 

Total derivative financial instruments (i)+(ii) 

Included in above are derivatives held for hedging and risk management purposes as follows 

Fair value hedging: 

Interest rate derivatives 

Cash flow hedging: 

- Forward Contracts 

- Currency swaps 

- Currency options 

- Interest rate derivatives 

Undesignated derivatives 

Total derivative financial instruments (i)+(ii)+(iii) 

6.1 Hedging activities and derivatives 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2023 

Notional amounts Fair value assets Notional amounts 

Amount 

(ii 

4,646.01 166.32 

As at March 31, 2022 

Notional amounts Fair value assets Notional amounts 

Amount 

726.24 2.93 

1,516.73 146.19 

(i) 2,242.97 149.12 

(ii) 

2,242.97 149.12 

(i) 

726.24 2.93 

1,516.73 146.19 

(ii) 2,242.97 149.12 

(ii 

2,242.97 149.12 

The Company is exposed to certain risks relating to its ongoing business operations, The primary risks managed using derivative instruments are interest rate risk and foreign currency risk. 

6.1.1 Derivatives not designated as hedging instruments 

Fair value liabilities 

Amount 

2,003.73 14.82 

Fair value liabilities 

Amount 

4,693.05 101.60 

4,693.05 101.60 

2,182.90 21.11 

2,182.90 21.11 

6,875.95 122.71 

4,693.05 101.60 

2,182.90 21.11 

6,875.95 122.71 

-

6,875.95 122.71 

The Company uses interest rate swaps to manage its interest rate risk arising from Rs. denominated borrowings, The interest rate swaps are not designated in a hedging relationship and are entered into for periods consistent with exposure of the 

underlying transactions. 
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6.1.2 Derivatives designated as hedging instruments 

a. Cash flow hedges 
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The foreign currency and interest rate risk on borrowings have been actively hedged through a combination of forvvard contracts, principal only swaps and interest rate swaps 

The Company is exposed to interest rate risk arising from its foreign currency borrowings amounting to$ 27,00,00,000 {Previous Year $ 320,000,000). Interest on the borrowing is payable at a floating rate linked to USO LIBOR. The Company 

economically hedged the interest rate risk arising from the debt with a 'receive floating pay fixed' interest rate swap ('swap'). 

The Company uses Interest Rate Swaps {IRS) Contracts (Floating to Fixed) to hedge its risks associated with interest rate fluctuations relating interest rate risk arising from foreign currency loans / external commercial borrowings. The Company 

designates such !RS contracts in a cash flow hedging relationship by applying the hedge accounting principles as per IND AS 109. These IRS contracts are stated at fair value at each reporting date. Changes in the fair value of these IRS contracts that 

are designated and effective as hedges of future cash flows are recognised directly in "Cash Flow Hedge Reserve" under Reserves and surplus and the ineffective portion is recognised immediately in the Statement of Profit and Loss. Hedge accounting 

is discontinued when the �edging instrument expires or is sold, terminated, or exercised, or no !onger qualifies fc;- hedge accounting. 

The Company also hedges foreign currency risk arising from its fixed rate foreign currency bond by entering into the Forward Contracts and Principal Only Swaps. There ls an economic relationship between the hedged item and the hedging 

instrument as the terms of the Forward contracts/Principal Only Swaps match that of the foreign currency borrowing (notional amount, interest payment dates, principal repayment date etc.). The Company has established a hedge ratio of 1:1 for 

the hedging relationships as the underlying risk of the Forward contracts/Cross currency swap are identical to the hedged risk components 

The impact of hedging instruments(Net) 

The impact of hedging lnstruments(Net) 

The impact of hedged item 

March, 31, 2023 

Effect of Cash flow hedge 

March, 31, 2022 

Effect of Cash flow hedge 

As At March 31, 2023 

Line item in the statement of 

Notional amount Carrying amount financial position 

Derivative Financial Asset/ 

6,649.74 151.5( (Liability) 

As At March 31, 2022 
line item in the statement of 

Notional amount Carrying amount financial position 

Derivative Financial Asset/ 

9,118.92 26.41 (Liability) 

Change in fair value 
Cash flow hedge reserve as Cost of hedging as at March 31 , 

at March 31, 2023 2023 
9.11 (477.45) 

Total hedging gain/ (loss} lneffective-ness recognised 

recognised in OCI in profit or ( loss} 

9.11 0.16 

Total hedging gain/ (loss} lneffective-ness recognised 

recognised in OCI in profit or ( loss} 

80.99 0.25 

line item in the statement of 

profit or loss 

Finance cost 

Line item in the statement of 

profit or loss 

Finance cost 

Change in fair value 

9.1 

Change in fair value 

80.99 

Cash flow hedge reserve as at 

March 31, 2022 
(486.56) 

Cost of hedging as at March 31 , 

2022 
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b. Fair value hedge 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise} 

The Company uses IRS instruments to convert a proportion of its fixed rate debt to floating rates in order to hedge the interest rate risk arising, principally, from issue of non-convertible debentures. Company designates these as fair value hedges of 

interest rate risk. Changes in the fair values of derivatives designated as fair value hedges and changes in fair value of the related hedged item are recognised directly in Statement of Profit and Loss thus ineffective portion being recognised in the 

Statement of Profit and loss. 

Trade Receivables As at March 31, 2023 I As at March 31, 2022 

Amount 

Receivables considered good - Unsecured 1.19 1.20 

Receivables which have significant increase in credit risi 

Receivables- credit impaired 

1,1! l.2C 

Trade Receivables ageing schedule as at March 31, 2023 

Particulars Less than 6 Months 6 months to 1 Vear 1-2 Vear 2-3 Vear 

(i} Undisputed Trade receivables considered gooc 0.11 0,70 0.22 0.10 

(ii) Undisputed Trade receivables considered doubtfu 

{iii) Disputed Trade receivables considered gooc 

{iv) Disputed Trade receivables considered doubtfu 

Particulars >3 Vear Total 

(i) Undisputed Trade receivables considered gooc 0.06 1.19 

(ii) Undisputed Trade receivables considered doubtfu 

(iii) Disputed Trade receivables considered gooc 

(iv) Disputed Trade receivables considered doubtfu 

Trade Receivables ageing schedule as at March 31, 2022 

Particulars Less than 6 Months 6 months to 1 Vear 1-2 Year 2-3 Year 

(i) Undisputed Trade receivables considered gooc 0.95 0.06 0.13 0.02 

(ii) Undisputed Trade receivables considered doubtfu 

(iii) Disputed Trade receivables considered gooc 

Particulars Less than 6 Months 6 months to 1 Vear 1-2 Year 2-3 Vear 

(iv) Disputed Trade receivables considered doubtfu 

Particulars >3 Vear Total 

(i) Undisputed Trade receivables considered gooc 0.04 1.20 

{ii) Undisputed Trade receivables considered doubtfu 

(iii) Disputed Trade receivables considered gooc 

{iv) Disputed Trade receivables considered doubtfu 
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lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Loans As at March 31 , 2023 As at March 31 , 2022 
Amortised Cost 

Amount 

Term Loans(Net of Assignmenti1l 10 IW 48,702.73 52,225.86 
Less: Impairment loss allowance 1,043.97 1,468.68 
Total (A) Net 47,658.76 50,757.18 

Secured by tangible assets and intangible assetJll,l3liaJ& !�l 48,376.73 51,855.54 
Unsecured(3Hb) 326.00 370.32 
less: Impairment loss allowance 1,043.97 1,468.68 
Total (B) Net 47,658.76 50,757.18 

(C) (I) Loans in India 
Others 48,702.73 52,225.86 
Less: Impairment loss allowance 1,043.97 1,468.68 
Total (C ){I) Net 47,658.76 50,757.18 

(C) (ll)Loans outside India 
less: Impairment loss allowance 
Total (C )(II) Net -

Total C (I) and C (II) 47,658.76 50,757.18 

(l) Term Loans(Net of Assi,nment): As at March 31 , 2023 As at March 31 , 2022 
Amount 

Tota! Term Loans 57,286.16 62,232.74 
Less: Loans Assigned 10,990.09 11,995.31 

46,296.07 50,237.43 
Add: Interest Accrued on loanl@ 2,406.66 1,988.43 
Term Loans(Net of Assignment) 48,702.73 52,225.86 

*Includes credit substitutes 
# includes redemption premium accrued on zero coupon bond for Rs 1,722.31 Crore (Previous year Rs. 1,154.10 crore), which will become due and payable upon maturity only. The accounting of the redemption premium shall in no way whatsoever, be considered as the credit of th 
premium to the account of the Company nor create an enforceable right in favour of the Company on any date prior to redemption. 
@ Includes interest accrued on units of A!F amounting to Rs.147.32 Crore (Previous year Rs. 317.80 crore), which will become due and payable upon maturity onl\ 

{2) Secured Loans and Other Credit Facilities given to customers are secured/ partly secured by : 
(a) Equitable mortgage of property and/ or, 
(b} Pledge of shares/ debentures, units, other securities, assignment of life insurance policies and/ or, 
(c) Hypothecation of assets and/ or, 
{d) Company guarantees and/ or, 
(e) Personal guarantees and/ or, 
(f) Negative lien and/ or Undertaking to create a security. 

(3) (a) Includes Loan to Subsidiary for Rs. 995 Crore (March 31, 2022 Rs. 1,486 Crore) 
{b) Includes loan to Subsidiary for Rs. 67.30 Crore (March 31, 2022 Rs. 67 .30 Crore) 
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(4) Impairment allowance for loans and advances to customers 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

IHFL's Analytics Department has designed and operates its Internal Rating Model. The model is tested and calibrated periodically, The model grades loans on a four•point grading scale, and incorporates both quantitative as well as qualitative information on the loans and the borrowers. 

The model uses historical empirical data to arrive at factors that are indicative of future credit risk and segments the portfolio on the basis of combinations of these parameters into smaller homogenous portfolios from the perspective of credit behaviour. Some of the factors that the 

Internal risk based model may consider are: 

a) Loan to value 

b) Type of collateral 

c) Cash-flow and income assessment of the borrower 

d) Interest and debt service cover 

e) Repayment track record of the borrower 

f} Vintage i.e. months on books and number of paid EM!s 

g) Project progress in case of project finance 

In addition to information specific to the borrower and the performance of the loan, the model may also utilise supplemental external information that could affect the borrower's behaviour. The model is also calibrated to incorporate external inputs such as GDP growth rate, 

unemployment rate and factors specific to the sector/industry of the borrower. 

The table below shows the credit quality and the maximum exposure to credit risk based on the Company's internal credit rating system and year-end stage classification. *. 

Risk Categorization As at March 311 2023 

Sta•e 1 I Staee 2 I Staee 3 Total 
Amount 

Very Good 37,844.68 37,844.68 

Good 1,857.08 1,821.47 3,678.55 

Average 3,056.35 3,056.35 

Non-performing 1,716.49 1,716.49 

Grand Total 39,701.76 4,877.82 1,716.49 46,296.07 

Risk Categorization As at March 31, 2022 

Stage 1 Stage 2 Stage 3 Total 

Amount 

Very Good 25,325.55 270.27 25,595.82 

Good 7,721.54 11 ,571.47 19,293.01 

Average 3,290.87 3,290.87 

Non-performing 2,057.73 2,057.73 

Grand Total 33,047.09 15,132.61 2,057.73 50,237.43 

*The above table does not include the amount of interest accrued but not due in all the year 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore. exceot for share data unless stated otherwise) 

An analysis of changes in the ECL allowances in relation to Loans & advances is, as followsR..rer note 

52: 

Particulars As at March 31, 2023 

Staee l 

ECL allowance opening balance 283.72 

ECL on assets added/ change in ECL estimates 246.14 
Assets derecognised or repaid( including write offs/ Write back: (80.71) 
Transfers from Stage 1 (92.10) 
Transfers from Stage 2 20.51 
Transfers from Stage 3 0.08 
ECL allowance closin� balance11 377.64 

The decrease in total ECL during the year is due to overall decrease in loan portfolio and certain loans which became non-performing and were written off 
#Includes ECL on undrawn loan commitments for Rs. 3.73 Crore 

Stage 2 Stage 3 

Amount 

301.55 

946.26 
(1,053.13) 

36.82 
(129.85) 

0.04 
101.69 

Particulars As at March 31, 2022 
5ta•e 1 

ECL allowance opening balance 474.95 

ECL on assets added/ change in ECL estimates 446.72 
Assets derecognised or repaid( including write offs/ Write back: (572.66) 
Transfers from Stage 1 (75.45) 
Transfers from Stage 2 10.03 
Transfers from Stage 3 0.13 

ECL allowance closing balance" 283.72 

The decrease in total ECL during the year is due to overall decrease in loan portfolio and certain loans which became non-performing and were written off 
#Includes ECL on undrawn loan commitments for Rs. 5.70 Crore 

s. Impairment assessment 

Stage 2 

Amount 
999.43 

1,297.04 
(1,787.96) 

65.37 
(272.62) 

0.29 
301.55 

The Company's impairment assessment and measurement approach is set out in the notes below. It should be read in conjunction with the Summary of significant accounting policie: 

5. (i) Probability of default 

The Company considers a loan as defaulted and classified it as Stage 3 (credit-impaired) for ECL calculations typically when the borrowers become 90 days past due on contract payments. 

Stage 3 

Total 

889.11 1,474.38 

560.49 1,752.89 
(1,045.73) (2,179.57) 

55.28 
109.34 

(0.12) 
568.37 1,047.70 

Total 

644.38 2,118.76 

1,154.35 2,898.11 
(1,181.87) (3,542.49) 

10.08 
262.59 

(0.42) 
889.11 1,474.38 

Classification of loans into Stage 2 is done on a conservative basis and typically accounts where contractual repayments are more than 30 days past due are classified in Stage 2. Accounts typically go over 30 days past due owing to temporary mismatch in timing of borrower's or his/her 
business' underlying cashflows, and are usually quickly resolved. The Company may also classify a loan in Stage 2 if there is significant deterioration in the loans collateral, deterioration in the financial condition of the borrower or an assessment that adverse market conditions may have a 
disproportionately detrimental effect on loan repayment. Thus as a part of the qualitative assessment of whether an instrument is in default, the Company also considers a variety of instances that may indicate delay in or non•repayment of the loan. When such event occurs, the 
Company carefully considers whether the event should result in treating the borrower as defaulted and therefore assessed as Stage 3 for ECL calculations or whether Stage 2 is appropriate. 

It is the Company's policy to consider a financial instrument as 'cured' and therefore re-classified out of Stage 3 when none of the default criteria are present. The decision whether to classify an asset as Stage 2 or Stage 1 once cured depends on the updated credit grade once the account 
is cured, and whether this indfCates there has been a significant reduction in credit risk. 
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5. (ii) Internal rating model and PD Estimation process 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, exceot for share data unless stated otherwise} 

IHFL's Analytics Department has designed and operates its Internal Rating Model which factors in both quantitative as well as qualitative information about the loans and the borrowers. Both lifetime ECL and 12 months ECL are calculated either on individual basis or a collective basis, 
depending on the nature of the underlying loan portfolio. In addition to information specific to the borrower and the performance of the loan, the model may also utilise supplemental external information that could affect the borrower's behaviour. The model is also calibrated to 

incorporate external inputs such as GDP growth rate, unemployment rate and factors specific to the sector/industry of the borrower. 

5.(iii) Exposure at default 

The outstanding balance as at the reporting date is considered as EAD by the Company. Considering that PD determined above factors in amount at default, there ls no separate requirement to estimate EAD. 

5. (iv) Loss given default 

The Company uses historical loss data for identified homogenous pools for the purpose of calculcting LGD. The estimated recovery cash flows are discounted such that the LGD calculation factors in the NPV of the recoveries. 

5. {v) Significant increase in credit risk 

The internal rating model evaluates the loans on an ongoing basis. The rating model also assesses if there has been a significant increase in credit risk since the previously assigned risk grade One key factor that indicates significant increase in credit risk is when contractual payments are 

more than 30 days past due. 

6. Inputs to the ECL model for forward looking economic scenarios 

The internal rating model also provides for calibration to reflect changes in macroeconomic parameters and industry specific factors. 

7. Collateral 

The Company is in the business of extending secured loans mainly backed by mortgage of property (residential or commercial). 

In addition to the above mentioned collateral, the Company holds other types of collateral and credit enhancements, such as cross•col/ateralisation on other assets of the borrower, share pledge, guarantees of parent/holding companies, personal guarantees of promoters/proprietors, 
hypothecation of receivables via escrow account, hypothecation of receivables in other bank accounts etc. 

In its normal course of business, the Company does not physically repossess properties or other assets, but recovery efforts are made on delinquent loans through on-rolls collection executives, along with legal means to recover due loan repayments. Once contractual loan repayments 
are more than 90 days past due, repossession of property may be initiated under the provisions of the SARFAESI Act 2002. Re-possessed property is disposed of in the manner prescribed in the SARFAESI Act to recover outstanding debt. 

The Company did not hold any financial instrument for which no loss allowance is recognised because of collateral at March 31, 2023. There was no change in the Company's collateral policy during the year. 

8. As at the year end the Company has undrawn loan commitments {after applying credit conversion factor) of Rs. 984.25 Crore (Previous Year Rs. 729.62 Crore: 

Investments 

Amortised Cost 

Mutual funds and Debt Funds 
Government Securities 

Debt Securities 

As at March 31, 2023 
At fair value 

Through other 

comJ!.rehensive income 
Through profit or loss 

Amount 

302.89 3,079.81 

2,548.88 

Others* Total 

3,382.70 

2,548.88 
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Investments 

Equity Instruments 

Subsidiaries 

Commercial Papers 

Total gross (A) 

Investments Outside India 

Investments in India 

Total (B) 

Total (A) to tally with (B) 

Less: Allowance for Impairment loss (C} 

Total Net D = (A) ·(C) 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore. except for share data unless stated otherwise) 

As at March 31, 2023 

At fair value 

Amortised Cost Through other 

comprehensive income 
Through profit or loss 

Amount 

123.39 

302.89 5,752.08 

302.89 5,752.08 

302.89 5,752.08 

302.89 5,752.08 

* At Cost (Includes Rs. 59.84 Crore of deemed cost in respect of Corporate guarantees issued on behalf of a Subsidiary Company) 

Investments As at March 311 2022 

At fair value 

Amortised Cost Through other 
Through profit or loss 

comprehensive income 

Amount 

Mutual funds and Debt Funds 3,300.09 

Government Securities 508.65 

Debt Securities 2,455.03 

Equity Instruments 1.85 

Subsidiaries 

Commercial Papers 98.84 

Total gross (A) 1.85 6,362.61 

Investments Outside India 

Investments in India 1.85 6,362.61 

Total(B) 1.85 6,362.61 

Total (A) to tally with (B) . 

Less: Allowance for Impairment loss (C) 

Total Net D = (A) ·(Cl 1.85 6,362.61 

• At Cost (Includes Rs. 59.84 Crore of deemed cost in respect of Corporate guarantees issued on behalf of a Subsidiary Company) 

Others* Total 

3,863.23 3,863.23 

123.39 

3,863.23 9,918.20 

3,863.23 9,918.20 

3,863.23 9,918.20 

5.20 5.20 

3,858.03 9,913.00 

I 
Others* Total 

3,300.09 

508.65 

2,455.03 

1.85 

3,863.23 3,863.23 

98.84 

3,863.23 10,227.69 

3,863.23 10,227.69 

3,863.23 10,227.69 

5.05 5.05 

3,858.18 10,222.64 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(1) The Company's investments in the Equity Share capital of India bulls Insurance Advisors Limited, India bulls Holdings Limited and India bulls Capital Services Limited, being its wholly owned subsidiaries, are considered as strategic and long term in nature and are held at a cost of Rs. 0.05 

Crore, Rs. 0.15 Crore and Rs. 5.00 Crore respectively. Based on the audited financial statements as at and for the year ended March 31, 2023 of these subsidiary companies, the value of investments held in these companies has been eroded as the operations in these subsidiary 

companies have not yet commenced/ are in the process of being set up. Accordingly, the Company has provided for Rs. 5.20 Crore in respect of diminution in the carrying value of such investments. 

(2) On December 13, 2010 the Erstwhile Holding Company (IBFSL) had sold 26% shares held by it in Indian Commodity Exchange limited (ICEX) to Reliance Exchange Next Limited (R-Next} for a total consideration of Rs. 47.35 Crore against a proportionate cost of Rs. 26.00 Crore. As a 

result thereof, the stake of IBFSL in ICEX reduced from 40% to 14% and the same was reclassified as a long term investment from the earlier classification of being an Associate. MMTC limited (MMTC) filed a petition before the National Company Law Tribunal {NCLT) (Earlier known as 

Company law Board)) against ICEX, R·Next and IBFSL alleging that the transfer is null and void in terms of the Shareholders Agreement in view of the Forward Markets Commission (FMC} guidelines. lBFSL contends that such view of MMTC is based on the old FMC guidelines and without 

considering the amended FMC Guidelines dated June 17, 2010 wherein the transfer norms were relaxed. !BFSL had filed its objections on maintainability of the petition which is pending adjudication before the NCL T. 

(3) During the financial year ended March 31, 2022, the Company has sold 11,500,000 Equity Shares of Indian Commodity Exchange limited for a total consideration of Rs. 2.85 Crores at a loss of Rs. 4.05 Crores. During the year ended March 31, 2023, the Company has so!d 18,500,000 

Eqwity Shares of Indian Commodity Exchange Limited for a total consideration of Rs. 1.85 trore. With this, the Company had sold its entire stake in Indian Commodity Exchange Limited. 

(4) During the financial year ended March 31, 2022 the Company has sold 4,985,000 nos. of Equity shares held of Oaknorth Holdings Limited for a consideration of Rs. 293.42 crores and realised a gain of Rs. 253.03 crores. With this, the Company has sold its entire stake in Oaknorth 

Holdings Limited. 

(5) During the financial year ended March 31, 2022, the Company has subscribed 6,950,000 Equity Shares of face value Rs. 10/· per share for a total consideration of Rs. 6.95 Crore, issued by wholly owned subsidiary namely lndlabulls Investment Management Limited (Formerly lndiabulls 

Venture Capital Management Company limited}. 

(6) The Company along with its wholly owned subsidiary companies India bulls Asset Management Company Limited (lAMCL) and lndiabulls Trustee Company limited, Trustee of IAMCL, (ITCL) had executed definitive transaction document with Nextbil!lon Technology Private Limited 

(hereinafter referred to as "Nextbillion"), to divest its entire stake ln the business of managing mutual fund, being carried out by IAMCL & ITCL to Nextbillion. subject to necessary approvals, as may be required in this regard. The Company has received all necessary approvals in relation to 

the transaction and the Company has received the entire consideration of Rs.175.62 Crore on May 02, 2023 (the "Closing Date"). Consequent to the above, the Company does not have any control or shareholding in !AMCL and ITCL subsequent to the Closing Date .. 

(7) Investment in mutual funds of Rs. 88.62 crores (March 31, 2022 Rs, 179.01 crores) under lien/ provided as credit enhancement in respect of assignment deal for loans. 

(8) On January 27, 2023, India bulls Holdings limited, a wholly owned subsidiary of the Company had suo�moto filed application under Section 248{2) of the Companies Act 2013, for striking off the name of the Company from the Register of Companies maintained by the RoC. 

Other financial assets As at March 31, 2023 As at March 31, 2022 

Amount 

Security Deposit 36.71 48.08 

Interest only Strip receivable 850.53 694.24 

Interest Accrued on Deposit accounts/ Margin Mone� 1,261.97 221.03 

Margin Money on Derivative Contracts 89.13 86.11 

Other Receivable 637.55 28.79 

Total 2,875.89 1,078.25 
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lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended 31 March 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

11. Property, plant and equipment and intangible assets 
Note 11.1 Property, plant and equipment 

leasehold 
lm.e.rovements 

Computers and Furniture and 
Motor vehicles 

Office 

printers fixtures equipment 
Land* 

Cost 
At April 1, 2021 
Additions 
Disposals 
At March 31, 2022 
Additions 
Disposals 
At March 31, 2023 

Depreciation 
At April 1, 2021 
Charge for the year 
Disposals 
At March 31, 2022 
Charge for the year 
Disposals 
At March 31, 2023 

Net Block 
At March 31, 2022 
At March 31, 2023 

58.77 
2.31 
0.70 

60.38 
11.64 
14.58 
57.44 

30.38 
9.22 
0.38 

39.22 
6.06 

14.05 
31.23 

21.16 
26.21 

Note 11.2 Other Intangible assets 
Software 

Gross block 
At April 1, 2021 75.79 

Purchase 6.64 
Disposals 
At March 31, 2022 82.43 
Purchase 14.90 
Disposals 
At March 31, 2023 97.33 

Amortization 
At April 1, 2021 41.34 

Charge for the year 13.68 
At April 1, 2022 55.02 

Charge for the year 14.44 
At March 31, 2023 69.46 

Net block 
At March 31, 2022 27.41 
At March 31, 2023 27.87 

62.61 29.63 
0.47 1.45 
0.45 0.31 

62.63 30.77 
6.07 3.42 
6.01 4.71 

62.69 29.48 

58.73 17.77 
3.42 2.23 
0.45 0.17 

61.70 19.83 
1.54 2.44 
5.97 4.46 

57.27 17.81 

0.93 10.94 
5.42 11.67 

Total 

75.79 
6.64 

82.43 
14.90 

97.33 

41.34 
13.68 
55.02 
14.44 
69.46 

27.41 
27.87 

*Mortgaged as Security against Secured Non Convertible Debentures (Refer Note 14) 

84.91 23.21 
8.46 0.55 
7.30 0.32 

86.07 23.44 
9.62 2.68 

14.97 2.39 
80.72 23.73 

68.31 18.62 
9.31 2.08 
6.53 0.28 

71.09 20.42 
7.67 1.97 

13.29 2.38 
65.47 20.01 

14.98 3.02 
15.25 3.72 

(1) Flat costing Rs. 0.31 Crore Mortgaged as Security against Secured Non Convertible Debentures (Refer Note 14) 

0.32 

0.32 

0.32 

0.32 
0.32 

Building ttl 

14.60 

14.60 

14.60 

0.91 
0.24 

1.15 
0.24 

1.39 

13.45 
13.21 

Total 

274.05 
13.24 

9.08 
278.21 

33.43 
42.66 

268.98 

194.72 
26.50 

7.81 
213.41 

19.92 
40.15 

193.18 

64.80 
75.80 
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(13) 

{14) 

Other non financial assets 

Capital Advance Tangible Assets 
Capital Advance In-Tangible Assets 
Others including Prepaid Expenses, GST input Credit and Employee advance� 
Total 

Trade Payables 

(a) Total outstanding dues of micro enterprises and small enterprises"' ; anc 
(b) Total outstanding dues of creditors other than micro enterprises and small enterprise 

""Disclosures under the Micro, Small and Medium Enterprises Development Act, 2006: 

India bulls Housing Finance limited 
Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2023 I As at March 31, 2022 
Amount 

5.31 10.65 
5.33 2.72 

549.63 579.57 
560.27 592.94 

As at March 31, 2023 I As at March 31, 2022 
Amount 

I 
3.481 0.63 
3.481 0.63 

(a) No amount was due and outstanding to suppliers as at the end of the accounting year on account of Principal and Interest respectively. 
(b) No interest was paid during the year in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 and no amount was paid to the supplier beyond the appointed day. 
(c) No amount of interest is due and payable for the period of delay in making payment but without adding the interest specified under the Micro, Small and Medium Enterprises Development Act, 2006 
{d) No interest was accrued and unpaid at the end of the accounting year. 
(e) No further interest remaining due and payable even in the succeeding years for the purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006 

The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on the basis of information available with the Company. This has been relied upon by the Auditors, 

Trade Payables ageing schedule as at March 31, 2023 

Particulars 
(i)M5ME 
(ii) Others 
(iii) Disputed dues- MSME 
(iv) Disputed dues - Others 

Trade Payables ageing schedule as at March 31, 2022 
Particulars 
(i)MSME 
(ii)Others 
{iii) Disputed dues - MSME 
{iv) Disputed dues - Others 

Debt Securities 

Secured 
Liability Component of Compound Financial lnstrument"<11efei Note 'l2{1J) 

Debentures *(Refer Note J2{1)) 

<1 Year 1-2 Year 2-3 Year >3 Vear 

2.92 0.30 0.03 

<l Year 1-2 Year 2-3 Year >3 Year 

0.37 0.04 

As at March 31, 2023 As at March 31, 2022 

At Amortised Cost 
Amount 

2,324.22 2,205.23 

15,509.66 21,350.70 

Total 

0.23 3.48 

Total 

0.22 0.63 
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(15) 

(16) 

Debt Securities 

Total gross (A) 

Debt securities in India 
Debt securities outside India 
Total (S) to tally with (A) 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2023 As at March 31, 2022 
At Amortised Cost 

Amount 
17,833.88 23,555.93 

15,509.66 18,698.97 
2,324.22 4,856.96 

17,833.88 23,555.93 

"'Secured against Immovable Property/ Other financial Assets and pool of Current and Future loan Receivables of the Company, Including Investments. 

Borrowings other than debt securities•111 As at March 31, 2023 I As at Marsh 31, 2022 

At Amortised Cost 

Amount 

Secured 

Term Loans from bank and others"'(IMerNote 32( 11)) 9,366.82 
External Commercial borrowings(ECB)"(Refer Note 32(,,)l 3,032.20 
Repo Borrowing@ 

From banks- Cash Credit Facility* 1,253.22 
From banks- Working Capital loan* 4,458.00 
Securitisation liability* 7,164.91 

Unsecured 
lease Liabilit�At F�irV�lu€]!Rl'f,;r Note 46) 297.80 

Total gross (A) 25,572.95 

Borrowings in India 22,540.75 
Borrowings outside India {ECB) 3,032.20 
Total (S) to tally with (A) 25,572.95 

*Secured by hypothecation of loan Receivables{Current and Future)/ Other financial Assets / Cash and Cash Equivalents of the Company(inc!udlng investments 
{1) There is no continuing default in the repayment of the aforesaid loans or interest as at the balance sheet date. 
@ Secured against Government Securities 

13,233.44 
2,416.33 

515.79 
1,111.17 
4,829.00 
6,745.10 

194.66 
29,045.49 

26,629.16 
2,416.33 

29,045.49 

Subordinated liabilities As at March 31, 2023 I As at March 31, 2022 

-10.60% Non convertible Subordinated Perpetual Debentures• 
-Subordinate De bf Refer Note 31(111)) 

Total gross (A) 

Subordinated liabilities in India 
Subordinated Liabilities outside India 
Total (B) to tally with (A) 

At Amortised Cost 

Amount 

100.00 
3,966.28 
4,066.28 

4,066.28 

4,066.28 

*Ca!! Option exercisable at the end of 10 years from the date of allotment only with the prior approval of the concerned regulatory authority 

100.00 
4,196.03 
4,296.03 

4,296.03 

4,296.03 
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(17) 

(18) 

(19) 

Other financial liabilities (at amortised cost) 

Interest accrued but not due on borrowings 
Foreign Currencv Forward oremium oayab!e 
Amount payable on Assigned/Securitised Loans 
Other liabilities 
Unclaimed Dividends(Rere, Note3Sl 

Servicing liability on assigned loans 
Total 

Provisions 

Provision for employee benefits (R.,f-,, N<11:e29l 

Provision for Compensated absences 
Provision for Gratuity 
Provision for Superannuation 

Provisions for Loan Commitments 
Total 

Other Non-financial liabilities 

Statutorv Dues Pavable and other non financial liabilitie: 
Total 

(20) Equity share c apital 

Details of authorized, issued, subscribed and paid up share capital 

Authorized share Capital 
3,000,000,000(Previous Year 3,000,000,000} Equity Shares of face value Rs. 2 each 
1,000,000,000(Prevlous Year 1,000,000,000) Preference Shares of face value Rs.10 each 

Issued, Subscribed & Paid up capital 

Issued and Subscribed Capital 
471,596,630 (Previous Year 468,571,504) Equity Shares of Rs. 2/- each 

Called-Up and Paid Up Capita.I 
Fully Paid-Up 

471,596,630 (Previous Year 468,571,504) Equity Shares of Rs. 2/- each 

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2023 

!All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2023 I 

Amount 

840.08 
590.40 

1,865.22 
926.53 

3.39 
48.02 

4,273.64 

As at March 31, 2023 
Amount 

16.39 
51.55 

3.73 
71.67 

As at March 31, 2023 I 

Amount 

275_39 I 
215_39 T 

As at 
March 31, 2023 

Amount 

600.00 
1,000.00 
1,600.00 

94.32 

As at March 31, 2022 

1,056.41 
538.97 
814.01 
206.36 

4.03 
85.24 

2 705.02 

As at March 31, 2022 

15.30 
47.24 
60.92 

5.70 
129.16 

As at March 31, 2022 

479.59 
479.59 

As at 
March 31, 2022 

600.00 
1,000.00 
1,600.00 

93.71 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Terms/Rights attached to Shares 

The Company has only one class of Equity Shares ef face value Rs. 2 each (Previous Year Rs. 2 each) fully paid up. Each 
holder of Equity Shares is entitled to one vote per share. The final dividend proposed by the Board of Directors, if any, 
is subject to the approval of the Shareholders in the ensuing Annual General Meeting, if applicable. 

In the event of liquidation of the Company, the holders of Equity Shares will be entitled to receive remaining assets of 
the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of 
E9uity Shares held by the Shareholders. 
Total 

Asat 
March 31, 2023 

Amount 

94.32 

As at 
March 31, 2022 

93.71 

(i) (a) As at March 31, 2023 542,505 {Previous Year 567,505} GDR's were outstanding and were eligible for conversion into Equity Shares. The Company does not have information with respect to holders of these GDR's. Holders of Global Depository Receipts {GDRs) will be entitled to receive 
dividends, subject to the terms of the Deposit Agreement, to the same extent as the holders of Equity Shares, less the fees and expenses payable under such Deposit Agreement and any Indian tax applicable to such dividends. Holders of GDRs will not have voting rights with respect to 
the Deposited Shares. The GDRs may not be transferred to any person located in India including Indian residents or ineligible investors except as permitted by Indian laws and regulations. 

(b) As at March 31, 2023 23,000,000 {Previous Year 23,000,000) shares were held by the Pragati Employee Welfare Trust(PEWT). PEWT will be entitled to receive dividends, as the holders of Equity Shares but will not be having voting rights with respect to the Shares held by it. 

The reconciliation of equity shares outstanding at the beginning and at the end of the reporting year. 

Name of the shareholder 

Equity Share at the beginning of year 
Add: 
Equity Share Allotted during the year 

ESOP exercised during the yea�Refernote(,v)) 

Issue during the yeafRefernotev"J 

Equity share at the end of year 

Details of shareholders holding more th_an 5% shares in the Conipany 
Particulars 

Non - Promoters 
lnuus Infrastructure Private Limited'!; 

life Insurance Corporation Of India 

Total 

As at March 31, 2023 
No. of shares 

468,571,504 

3,025,126 
471,596,630 

As at March 31, 2023 

Amount 

93.71 

0.61 
94.32 

No. of shares % of holdin_i;: 

27,943,325 
39,793,468 

67,736,793 

5.93% 
8.44% 

14.36% 

No. of shares 

462,348,902 

14,650 
6,207,952 

468,571,504 

As at March 31, 2022 
Amount 

92.47 

0.00 

1.24 
93.71 

*Pursuant to and in terms of BSE & NSE approvals dated February 22, 2023, the erstwhile promoters of the Company, namely, Mr. Sameer Gehlaut, !nuus Infrastructure Private Limited and Sameer Gehlaut IBH Trust, have been reclassified as Non-Promoter Shareholders/ Public 
Shareholders. Therefore, effective from February 22, 2023, the shareholding of Promoters and Promoter Group is appropriately included as part of Non-Promoters shareholding. 

F653



Details of shareholders hold in_[_ m_<:>re than 5% shares in the Company 
Particulars 

Promoter 
lnuus Infrastructure Private limited 

Non - Promoters 
life Insurance Corporation Of India 

Total 

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the ye�r ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

As at March 31, 2022 
No. of shares % of holdin!l_ 

27,943,325 5.96% 

41,451,766 8.85% 

69,395,091 14.81% 

As per records of the Company, including its register of shareholders/ members and other declarations received from shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares, 

Shares held by promoters at the end of the financial year 2023: 
Pursuant to and in terms of BSE & NSE approvals dated February 22, 2023, the erstwhile promoters of the Company, namely, Mr. Sameer Gehlaut, lnuus Infrastructure Private limited and Sameer Gehlaut IBH Trust, have been reclassified as Public Shareholders. Therefore, effective from 
February 22, 2023, the shareholding of Promoters and Promoter Group is shown as Nil and their existing shareholding has been added to the Public shareholder. 

Shares held by.J!!omoters at the end of the financial year 2022 

Promoter Name 
Sameer Gehlaut 
lnuus Infrastructure Private Limited 
Sameer Gehlaut IBH Trust 
Total 
Note 1: Became part of Promoter Group during the FY 2021-22 

No of Shares 
March 31, 2021 

17,251,482 
82,943,325 

N.A. !RefNotel) 

100,194,807 

March 31, 2022 

500,000 
27,943,325 
16,751,482 
45,194,807 

% of total shares % Change during the year 
March 31, 2021 March 31, 2022 

3.73 0.11 -3,62 
17.94 5.96 -11.98 

N.A. (RelNotel) 3.58 3.58 
21.67 9.65 -12.03 

*Durlng the financial year 2021-22, Mr. Sameer Gehlaut (the Promoter) resigned from the office of Non-Executive Director of the Company. The Company also received requests from currently belonging to the 'Promoter and Promoter Group' category of the Company ("Outgoing 
Promoters"), for their reclassification from 'Promoter and Promoter Group' to 'Public' category, which shall be subject to all requisite approvals. 

(ii) Employees Stock Options Schemes: 
Grants During the Year: 
L The Nomination and Remuneration Committee of the Company has, at its meeting held on April 26, 2022, granted under the "lndiabulls Housing Finance Limited Employees Stock Option Scheme - 2013 or IHFL ESOS - 2013", 10,800,000 Stock Options representing an equal number of 
equity shares of face value of Rs. 2 each at an exercise price of Rs. 152.85 per share, which is the latest available closing market price on the National Stock Exchange of India limited, as on April 25, 2022. The Stock Options so granted, shall vest within 1 year beginning from April 27, 2023 
or thereafter, as may be decided by Nomination and Remuneration Committee of the Company. 

2. The Nomination and Remuneration Committee of the Company has, at Its meeting held on July 19, 2022, granted under the "India bulls Housing Finance limited Employees Stock Option Scheme - 2013 or IHFL ESOS - 2013", 15,500,000 Stock Options representing an equal number of 
equity shares of face value of Rs. 2 each at an exercise price of Rs. 96 per share (against Rs. 95.70, which is the latest available closing market price on the National Stock Exchange of India limited, as on July 18, 2022). These options shall vest on July 20, 2023 or thereafter, as may be 
decided by Nomination and Remuneration Committee of the Company. 

3. The Nomination and Remuneration Committee of the Company has, at its meeting held on October 13, 2022, granted under the "lndiabulls Housing Finance Limited Employees Stock Option Scheme - 2013 or IHFL ESOS - 2013", 6,400,000 Stock Options representing an equal number 
of equity shares of face value of Rs. 2 each at an exercise price of Rs. 130 per share (against Rs. 129.70, which is the latest available closing market price on the National Stock Exchange of India Limited, as on October 12, 2022). These options shall vest on October 14, 2023 or thereafter, 
as may be decided by Nomination and Remuneration Committee of the Company. 
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(iii) Employee Stock Benefit Scheme 2019 ("Scheme"). 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

The Scheme has been adopted and approved pursuant to: (a) a resolution of the Board of Directors of INDIABULLS HOUSING FINANCE LIMITED at its meeting held on November 61 2019� and (b) a special resolution of the shareholders' of the Company passed through postal ballot on 

December 23, 2019, result of which were declared on December 24, 2019. 

This Scheme comprises: 

a. INDIABULLS HOUSING FINANCE LIMITED Employees Stock Option Plan 2019 
("ESOP Plan 2019") 
b. INDIABULLS HOUSING FINANCE LIMITED Employees Stock Purchase Plan 2019 
("ESP Plan 2019") 

c. INDIABULLS HOUSING FINANCE LIMITED Stock Appreciation Rights Plan 2019 

("SARs Plan 2019") 

In accordance with the ESOP Regulations, the Company had set •Jp Pragati Employee Welfare Trust(formerly known as India bulls Housing Finance limit�d Employee Welfare Trust) (Trust) for the purpose of implementation of ESOP Scherr'�. The Scheme is administered through ESOP 
Trust, whereby shares held by the ESOP Trust are transferred to the employees, upon exercise of stock options as per the terms of the Scheme 

(iv) (a) Relevant disclosures in respect of the ESOS / ESOP Schemes are as under:-

Particulars 

Total Options under the Scheme 
Total Options issued under the Scheme 

Vesting Period and Percentage 
First Vesting Date 
Revised Vesting Period & Percentage 
Exercise Price (Rs.) 

Exercisable Period 
Outstanding at the beginning of the year(Nos.] 
Options vested during the year (Nos.) 
Exercised during the year (Nos.) 
Expired during the year {Nos,) 
Cancelled during the year 
lapsed during the year 
Re-granted during the year 
Outstanding at the end of the year (Nos.) 
Exercisable at the end of the year {Nos.] 
Remaining contractual life (Weighted Months) 
N.A - Not Applicable 

Particulars 

Total Options under the Scheme 
Total Options issued under the Scheme 

Vesting Period and Percentage 
I First Vesting Date 

1:p 
{1'/2);---

-ACC 

IHFL-IBFSL Employees Stock 

Ontion - 2008 
7,500,000 
7,500,000 

Ten years,15% First year, 10% 
for next eight years and 5% in 

last year 
8th December, 2009 

N.A. 
9S.95 

5 years from each vesting 
date 

14,332 

3,37S 
N.A 

10,957 
10,957 

7 

IHFL ESOS - 2013 

39,000,000 
10,000,000 

Five years, 20% 
each year 

lath March, 2020 

IHFL ESOS • 2013 

39,000,000 
10,S00,000 

Five years, 20% 
each year 

12th October, 201S 
N.A. 

394.75 
5 years from each 

vesting date 
3,324,556 

3,324,5S6 
N.A 

IHFL-IBFSL Employees Stock 

Option - 2008 

-Rearant 
N.A. 
N.A. 

N.A. 

31st December, 2010 

IHFL ESOS - 2013 

39,000,000 
10,S00,000 

Five years, 20% 
each year 

12th August, 2018 
N.A. 

1,1S6.50 
5 years from each 

vesting date 
3,418,000 

3,418,000 
N.A 

IHFL-IBFSL Employees Stock 

Option - 2008-Regrant 

N.A. 
N.A. 

N.A. 

16th July, 2011 

IHFL ESOS - 2013 

39,000,000 
12,500,000 

Three years, 33.33% 
each year 

5th October, 2021 
N.A. 

200.00 

5 years from each vesting date 

12,087,358 

12,087,3S8 
N.A 

IHFL-IBFSL Employees Stock 

Option 

Plan 2006 - Re""rant 
N.A. 
N.A. 

N.A. 

27th August, 2010 
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Particulars 

Revised Vesting Period & Percentage 
Exercise Price (Rs.) 

Exercisable Period 
Outstanding at the beginning of the year(Nos.) 
Options vested during the year (Nos.) 
Exercised during the year (Nos.) 
Expired during the year (Nos.) 
Cancelled during the year 
lapsed during the year 
Re-granted during the year 
Outstanding at the end of the year (Nos.) 
Exercisable at the end of the year (Nos.) 
Remaining contractual Life (Weighted Months} 
N.A - Not Applicable 

Particulars 

Total Options under the Scheme 

Total Options issued under the Scheme 

Vesting Period and Percentage 

First Vesting Date 

Revised Vesting Period & Percentage 

Exercise Price (Rs.) 

Exercisable Period 
Outstanding at the beginning of the year{Nos.; 
Options vested during the year {Nos.) 
Exercised during the year {Nos.) 
Expired during the year (Nos.) 
Cancelled during the year 
lapsed during the year 
Re-granted during the year 
Outstanding at the end of the year (Nos.) 
Exercisable at the end of the year {Nos.] 
Remaining contractual life (Weighted Months} 
N.A - Not Applicable 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

I HFL ESOS - 2013 

N.A. 

702.00 
5 years from each vesting 

date 

3,064,800 

3,064,800 
N.A 

IHFL-IBFSL Emplo�ees Stock 

Option 

Plan II - 2006 -Reerant 

N.A. 

N.A. 

N.A. 

27th August, 2010 

Ten years, 10% for every year 

100.00 

S years from each vesting 

date 

21,900 

N.A 

21,900 
21,900 

17 

IHFL-IBFSL Em�loy:ees Stock 

Option - 2008 

-Reerant 

Ten years, 10% for every year 

125.90 
5 years from each 

vesting date 
7,290 

6,750 
N.A 
540 
540 

9 

IHFL ESOS - 2013 

39,000,000 

10,800,000 

One year, 100% 

in first year 

27th April, 2023 

N.A. 

152.85 

5 years from each vesting 

date 
10,800,000 

700,000 
N.A 

10,100,000 

61 

IHFL-IBFSL Employees Stock 

Ogtion - 2008-Reg;rant 

Ten years, 10% for every year 

158.50 

5 years from each vesting date 

30,880 

N.A 
30,880 
30,880 

22 

IHFL ESOS • 2013 

39,000,000 

15,500,000 

One year, 100% 

in first year 

20th July, 2023 

N.A. 

96.00 

5 years from each vesting date 

15,500,000 

350,000 
N.A 

15,150,000 

64 

IHFL-IBFSL Emeloy:ees Stock 
Option 

Plan - 2006 - Ree:rant 

Ten years, 10% for every year 

95.95 

5 years from each vesting date 

39,500 

N.A 
39,500 
39,500 

17 

IHFL ESOS - 2013 

39,000,000 

6,400,000 

One year, 100% 

in first year 

14th October, 2023 

N.A. 

130.00 

5 years from each vesting date 

6,400,000 

N.A 
6,400,000 

66 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

The details of the Fair value of the options as determined by�nde��dent_f!rm of �hartered Accountants, for the res�ctive___E@_r:,s u�g the �ack-Sc�C?_les M�on O_e!ion Pricing Model 

Particulars 
IHFl- IBFSL Employees Stock IHfl- IBFSL Employees Stock IHFL - IBFSL Employees Stock 

Option - 2008 Regrant Option - 2008 Regrant Option - 2006- Regrant 

Exercise price (Rs.) 125.90 158.50 95.95 
Expected volaflfity* 99.61% 99.60% 75.57% 
Option life (Weighted Average) 9.BOYears 9.80 Years 9.80 Years 
Expected Dividends yield 3.19% 2.89% 4.69% 
Weighted Average Fair Value (Rs.) 83.48 90.24 106.3 
Risk Free Interest rate 7.59% 7.63% 7.50% 

Particulars 
IHFL - IBFSL Employees Stock IHFl ESOS -2013 IHFL ESOS -2013 

Ootion-2008 {Grant 11 1Grant2) 
Exercise price (Rs.) 95.95 394.75 1,156.50 
Expected volatility• 97.00% 46.30% 27.50% 
Option life (Weighted Average) 11 Years 5 Years 3 Years 
Expected Dividends yield 4.62% 10.00% 5.28% 
Weighted Average Fair Value (Rs.) 52.02 89.76 200.42 
Risk Free Interest rate 6.50% 8.57% 6.51% 

Particulars 
IHfl- IBFSL Employees Stock IHFl- lBFSL Employees Stock IHFL- IBFSL Employees Stock 

Option-2013 Option -2013 Option -2013 
Exercise price (Rs.) 152.85 96.00 130.00 
Expected volatility* 53.00% 53.00% 53.00% 
Expected forfeiture percentage on each vesting date Nil Nil Nil 
Option life (Weighted Average) 1 Year 1 Year 1 Year 
Expected 0·1vidends yield 0.00% 0.00% 0.00% 
Weighted Average Fair Value {Rs.) 35.3 22.5 30 
Risk Free Interest rate 5.47% 6.25% 6.25% 
*The expected volatility was determined based on historical volatility data 

IHfl - IBFSL Employees Stock 
IHFl - IBFSL Employees Stock 

Option-2008 
Option Plan II -2006- Regrant 

Reerant 
100.00 153.65 

75.57% 99.60% 
9.80 Years 9.80 Years 

4.50% 2.98% 
108.06 84.93 
7.50% 7.63% 

IHfl ESOS-2013 IHFl- IBFSL Employees Stock 

fC;ant41 Ootion -2013 
702.00 200,00 

33.90% 39.95% 
3 Years 2 Years 
7.65% 0.00% 
126.96 27.4 
7.37% 5.92% 

{b} The Company has established the "Pragati Employee Welfare Trust" {"Pragati - EWT") {earlier known as lndlabulls Housing Finance Limited• Employees Welfare Trust" {IBH - EWT} ("Trust") for the implementation and management of its employees benefit scheme viz. the "India bulls 
Housing Finance limited· Employee Stock Benefit Scheme - 2019" {Scheme), for the benefit of the employees of the Company and its subsidiaries. 
Pursuant to Regulation 3(12} of the SES! {Share Based Employee Benefits) Regulations, 2014, the shares in Trust have been appropriated towards the Scheme for grant of Share Appreciations Rights (SARs) to the employees of the Company and its subsidiaries as permitted by SEBI. The 
Company will treat these SARs as equity and accounting has been done accordingly. The other disclosures in respect of the SARs are as under:-

Particulars IHFl ESOS -2019 
Total Options under the Scheme 17,000,000 
Total Options issued under the Scheme 17,000,000 

Three years,33.33% 
Vesting Period and Percentage each year 
First Vesting Date 10th October, 2021 

Rs. 225 First Year, Rs. 275 
Second Year, Rs. 300 Third 

Exercise Price (Rs.) Year 
5 years from 

Exercisable Period each vesting date 
Outstanding at the beginn'1ng of the year(Nos.) 17,000,000 
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Particulars 

Options vested during the year (Nos.) 
Exercised during the year (Nos.) 
Expired during the year {Nos.) 
Cancelled during the year 
Lapsed during the year 
Re-granted during the year 
Outstanding at the end of the year (Nos.) 
Exercisable at the end of the year (Nos.] 
Remaining contractual Life (Weighted Months) 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

IHFL ESOS - 2019 

5,666,667 

17,000,000 
11,333,333 

54 

The details of the Fair value of the options as determined by a_nJ!]�E:F?_endent firm of Chartered Accountants, for the respective plans usi_.!:'�_the Black-Scholes Merton Option Pricing Model 
Particulars IHFL ESOS - 2019 

Rs. 225 First Year, Rs. 275 
Second Year, Rs. 300 Third 

Exercise price {Rs.) Year 
Expected volatility* 39.95% 
Expected forfeiture percentage on each vesting date Nil 

1 Year for first Vesting, 2 
years for second Vesting and 

Option Life (Weighted Average) 3 years for third Vesting. 

Expected Dividends yield 0.00% 
9.25 for First Year, 13.20 for 
Second Vear and 19.40 for 

Weighted Average Fair Value (Rs.) third year 

Risk Free Interest rate 5.92% 
*The expected volatility was determined based on historical volatility data 

{v) 31,753,777 Equity Shares of Rs. 2 each (Previous Year: 22,008,616) are reserved for issuance towards Employees Stock options as granted 

(vi) The weighted average share price at the date of exercise of these options was Rs. N.A per share(Previous Year Rs. 215.82 per share) 

{vii) (a) During the year 2020-21, the Company has issued 4.50% secured foreign currency convertible bonds due 2026 ('FCCBs') of USO 150 Million at par, convertible into fully paid-up equity shares of face value of 2/- each of the Company at an initial conversion price of Rs.242 per equity 
share ("conversion price"), on or after April 21, 2021 and up to the close of business hours on February 20, 2026, at the option of the FCCB holders. FCCBs, which are not converted to equity shares during such specified period, will be redeemable on March 4, 2026. The Conversion price 
is subject to adjustment w.r.t issuance of bonus share, free issuance of shares, division, consolidation and reclassification of shares, declaration of dividend or any other condition as mentioned in offering circular, but cannot be below the floor price which is Rs.227.09. 

Pursuant to the applicable provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, and pursuant to receipt of notice for conversion of FCCBs, for a principle value USD 20,500,000, the Company during the year 2021-22, 
issued and allotted 6,207,952 (Sixty Two Lakh Seven Thousand Nine Hundred and Fihy Two) Fully Paid Equity shares of face value Rs. 2/- each, (a) at a conversion price of Rs. 230.14 (including a premium of Rs. 228.14) per Equity Share for 157,700 Equity Shares under FCCBl, and {b) at a 
conversion price of Rs. 243.05 (including a premium of Rs. 241.05) per Equity Share for 60,50,252 Equity Shares under FCCB2, to the holder of such FCCSs. Consequent to the said allotment, the paid-up Equity Share Capital of the Company stands increased to Rs. 937,143,008 divided into 
468,571,504 Fully Paid Equity Shares of face value Rs. 2/- each and outstanding principal value of FCCBs, as listed at Singapore Exchange Securities Trading Limited under (a) FCCBl, !SIN XS2301133943, stands reduced from USD 150,000,000 to USD 149,500,000 and (b) FCCB2, ISIN 
XS2377720839, stands reduced from USD 165,000,000 to USD 145,000,000. 

(b) Pursuant to the applicable provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, and on receipt of notice for conversion of FCCBs, for a principal value USD 10,000,000, the Company during the current financial year, 
issued and allotted 3,025,126 {Thirty Lakh Twenty Five Thousand One Hundred and Twenty Six) Fully Paid Equity shares of face value Rs. 2/- each, at a conversion price of Rs. 243.05 {including a premium of Rs. 241.05) per Equity Share, to the holder of such FCCBs. Consequent to the said 
allotment, the paid-up Equity Share Capita! of the Company stands increased to Rs. 943,193,260 divided into 471,596,630 Fully Paid Equity Shares of face value Rs. 2/- each and outstanding principal value of FCCBs, as listed at Singapore Exchange Securities Trading limited under ISIN 
XS2377720839 stands reduced from USD 145,000,000 to USD 135,000,000. 
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(21) Other equit' 

Particulars 

Capital Reserve111 

Balance as per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

Capital Redemption Reserve121 

Balance as per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

Securities Premium Account11l 

Balance as per last Balance Sheet 
Add: Additions during the year on account of Esop5 
Add: Additions during the year on account of FCCB Conversion/Q!P Issue 
Add: Transfer from Stock compensation 
Closing Balance 

Debenture Premium Account114l 

Balance as per last Balance Sheet 
Add: Additions during the year on account 
Closing Balance 

Stock Compensation Adjustment15J 

Balance as per last Balance Sheet 
Add: Additions during the year 
less: Transferred to Share Premium account 
Closing Balance 

Special Reserve u/s 36(l)(viii) of I Tax Act, 19611'' 
Balance as per last Balance Sheet 
Add: Additions during the year 
Closing Balance 

General Reserve171 

Balance as per last Balance Sheet 
Add: Amount Transferred during the yearl111 

Closing Balance 

Reserve Fund 
Reserve (!){As per Section 29C of the Housing Bank Act, 1987) (sJ &!'Jl 

Balance As per last Balance Sheet 
Add: Amount Transferred during the year 
Closing Balance 

India bulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, exceot for share data unless stated otherwise) 

As at March 31, 2023 As at March 31, 2022 
Amount 

13.75 13.75 

13.75 13.75 

0.36 0.36 

0.36 0.36 

8,302.14 8,152.36 
0.22 

72.92 149.43 
0.13 

8,375.06 8,302.14 

1.28 1.28 

1.28 1.28 

170.13 178.76 
(1.53) (8.50) 

0.13 
168.60 170.13 

89.00 89.00 

89.00 89.00 

1.933.73 1,105.99 
827.74 

1,933.73 1,933.73 

2,130.95 1,991.73 
163.83 139.22 

2,294.78 2,130.95 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Particulars 

Reserve Fund 

Reserve (11)1101 

Balance As per last Balance Sheet 
Add: Amount Transferred during the year 
Closing Balance 

Reserve Fund 

Reserve {Ill} 181 & 191 

Balance As per last Balance Sheet 
Add: Amount Transferred during the year 
Closing Balance 

Additional ReservefsJ 

{U/s 29C of the National Housing Bank Act, 1987) 
Balance As per last Balance Sheet 
Add: Additions during the year 

Less: Amount withdrawn during the year11eforNotesi 

Closing Balance 

Debenture Redemption Reserve141 

Balance As per last Balance Sheet 
Add: Additions during the year 

less: Transfer to Genera! Reserve(llJ 

Closing Balance 

Other Comprehensive lncomel121 

Balance As per last Balance Sheet 
less: Amount utilised during the year 
Closing Balance 

Retained Earnings1131 

Balance at the beginning of the year 
Add: Additions during the year {including transfer from OCI to be recognised directly in retained earnings 
less: Amount utilised during the year 
Closing Balance 

(1) Capital reserve is created on receipt of non refundable debenture warrants exercise price. 

{2) Cap'1tal redemption reserve is created on redemption of preference shares. 

As at March 31, 2023 As at March 31, 2022 

Amount 

505.48 505.48 

505.48 505.48 

2,178.00 2,178.00 

2,178.00 2,178.00 

525.00 825.00 
610.00 525.00 

525.00 825.00 
610.00 525.00 

146.40 974.14 

827.74 
146.40 146.40 

(476.60) (588.19) 
11.24 111.59 

(465.36) {476.60) 

39.00 2.08 
818.36 701.14 
773.83 664.22 

83.53 39.00 

15,934.61 15,558.62 

(3) Securities premium reserve is used to record the premium on issue of shares, The reserve can be utilised only for limited purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013. 
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lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

{4) The Companies Act, 2013 requires that where a Company issues debentures, it shall create a debenture redemption reserve out of profits of the Company available for payment of dividend. The Company is required to maintain a Debenture Redemption Reserve of 25% of the value of 

debentures issued by a public issue. The amounts credited to the debenture redemption reserve may not be utilised by the Company except to redeem debentures. 

{5) Stock Compensation Adjustment is created as required by Ind AS 102 'Share Based Payments' on the Employee Stock Option Scheme operated by the Company for employees of the Group. 

(6) This pertains to reserve created under section 36{1)(viii) of the Income Tax Act, 1961, by the Erstwhile Holding Company lndtabulls Financial Services Limited, which has been transferred to the Company under the Scheme of Arrangement during the year ended March 31, 2013. 

{7) Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at a specified percentage in accordance with applicable regulations. The purpose of these transfers was to ensure that if a dividend distribution in a given year is more than 
10% of the paid•up capital of the Company for that year, then the total dividend distribution is less than the total distributable results for that year. Consequent to introduction of Companies Act 2013, the requirement to mandatorily transfer a specified percentage of the net profit to 

general reserve has been withdrawn. However, the amount previously transferred to the general reserve can be utilised in accordance with the requirements of Companies Act, 2013. 

{8) In terms of Section 29C of the National Housing Bank ("NHS") Act, 1987, the Company is required to transfer at least 20% of its Profit after tax to a Reserve Fund before any dividend is declared. Transfer to a Reserve Fund in terms of Section 36{1)(viii) of the Income Tax Act, 1961 is 

also considered as an eligible transfer as transfer to Special Reserve under Section 29C of the National Housing Bank {"NHB") Act, 1987. The Company has transferred an amount of Rs. NH Crore (Previous Year Rs. Nil Crore) to reserve created in terms of Section 36(1)(viii) of the Income 

Tax Act, 1961 termed as "Reserve (11!)" and also transferred an amount of Rs. 163.83 Crore {Previous Year Rs. 139.22 Crore) to the Reserve in terms of Section 29C of the National Housing Bank {"NHS") Act, 1987 as at the year end. Further an additional amount of Rs. 610 Crores (Previous 

Year Rs. 525 Crore) has been set apart by way of transfer to Additional Reserve Fund in excess of the statutory minimum requirement as specified under Section 29C pursuant to Circular no. NHB(ND)/DRS/Pol•No. 03/2004-05 dated August 26, 2004 issued by the National Housing Bank. 

The additional amount so transferred may be utilised in the future for any business purpose. 

(9) Disclosures as required in terms of Master Direction - Non-Banking Financial Company - Housing Finance Company (Reserve Bank) Directions, 2021, RBl/2020·21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020·21, 17 February, 2021 for clause 3.2 is as follows;. 

Particulars 

Balance at the beginning of the year 

a) Statutory Reserve U/s 29C of the National Housing Bank Act, 198/ 
b) Amount of Reserve U/s 36(1){viii) of Income Tax Act, 1961 taken into account for the purposes of Statutory ReservE 

under Section 29C of the NHB Act, 1987 

c) Total 

Addition/ Appropriation/ Withdrawal during the year 

Add: 

a} Amount transferred U/s 29C of the NHS Act, 1987 

b) Amount of Reserve U/s 36(l){viii} of Income Tax Act, 1961 taken into account for the purposes of Statutory ReservE 

under Section 29C of the NHS Act, 1987 

Less: 

a) Amount appropriated from the Statutory Reserve U/s 29C of the NHB Act, 198i 
b) Amount withdrawn from the Reserve U/s 36(1}(viii} of Income Tax Act, 1961 which has been taken into account for 

the purpose of provision U/s 29C of the NHS Act, 1987 

Balance at the end of the year 

a) Statutory Reserve U/s 29C of the National Housing Bank Act, 198/ 

b) Amount of Reserve U/s 36(1)(viil} of Income Tax Act, 1961 taken into account for the purposes of Statutory Reserve 

under Section 29C of the NHS Act, 1987 
c) Total 

Asat 

March 31, 2023 

Amount 
2,130.95 

2,178.00 

4,308.95 

163.83 

2,294.78 

2,178.00 
4,472.78 

Asat 

March 31, 2022 

1,991.73 

2,178.00 
4,169.73 

139.22 

2,130.95 

2,178.00 
4,308.95 

(10) This pertains to reserve created under section 45-IC of the Reserve Bank of India Act 1934, by the Erstwhile Holding Company lndiabulls Financial Services Limited, which has been transferred to the Company under the Scheme of Arrangement during the year ended March 31, 2013. 
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(22) 

(23) 

(24) 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

{11) The Companies Act 2013 till August, 2019 required companies that issued debentures to create a debenture redemption reserve from annual profits until such debentures are redeemed. The Company was required to transfer a specified percentage (as provided in the Companies 
Act, 2013) of the outstanding redeemable debentures to debenture redemption reserve. The amounts credited to the debenture redemption reserve may not be utilised except to redeem debentures. On redemption of debentures, the amount may be transferred from debenture 
redemption reserve to General Reserve. The Ministry of Corporate Affairs (MCA) has amended the Companies (Share Capital and Debenture) Rules, 2014, doing away with creation of debenture redemption reserve by NBFCs/HFCs with respect to issue of non convertible debentures 
(NCDs). Vide the said amendment, now NBFCs/HFCs are required on or before 30 April of each year to invest or deposit in prescribed securities, a sum not less than 15 per cent of the debentures maturing during the year ending on 31 March of the next year. Accordingly, during the year 
ended March 31, 2022, the Company has transferred Rs. 827.74 crores to the General Reserve in respect of Debenture Redemption Reserve no longer required. 

(12) Other comprehensive income includes fair value gain/{!oss) on equity instruments and Derivative instruments In Cash flow hedge relationship. 

{13) Retained earnings represents the surplus in Profit and loss Account and appropriations 

(14} Debenture premium account is used to record the premium on issue of debenture. 

-

Vear ended March 31, 2023 

Interest Income 
Interest income on securities 

On financial assets measured 
classified at fair value Total 

through profit and loss 
at Amortised cost 

Amount 
Interest on Loans 6,219.72 6,219.72 
Interest on Pass Through Certificates / Bond� 200.55 200.55 
Interest on deposits with Banks 142.82 142.82 
Total 200.55 6,362.54 6 563.09 

Year ended March 31, 2022 

Interest Income 
Interest income on securities 

On financial assets measured 
classified at fair value 

at Amortised cost 
Total 

through profit and loss 

Amount 
Interest on Loans 6,929.60 6,929.60 
Interest on Pass Through Certificates / Bond� 483.57 483.57 
Interest on deposits with Banks 172.83 172.83 
Total 483.57 7,102.43 7,586.00 

Dividend Income 
Year ended 

I
Vear ended 

March 31, 2023 March 31, 2022 

Amount 
Dividend Income from Subsidiaries 204.43 I 

204.43 I 

Fee and Commission Income 
Year ended Vear ended 

March 31, 2023 March 31, 2022 

Amount 
Commission on Insurance 10.70 2.50 
Other Operating Income 30.32 18.37 
Income from Service Fee 40.76 30.97 

81.78 51.84 
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(25) 

(26) 

(27) 

Net Gain/ (loss) on fair value changes 

Net loss on financial 
instruments at fair value through 
profit or loss 
{i) On tradine oortfolio 

- Investments 
• Assets Held for Sale 

Total Net eain/lloss) on fair value chanees (Al 

Fair Value changes: 
-Realised 
-Unrealised 

Total Net gain/(loss) on fair value changes (B) 

Other Income 

Miscellaneous Income 
Sundry Cred·1t balances written back 

Fina nee Costs 

Debt Securities 
Borrowines (Other than Debt Securities�11 

Subordinated Liabilities 
Processine and other Fee 
Bank Charges 
FCNR Hedge Premium 
Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Year ended Year ended 
March 31, 2023 March 31, 2022 

Amount 

(114.55) (61.17) 
206.29 (4.85) 
91.74 (66.02} 

170.66 (36.42) 
(78.92) (29.60) 
91.74 (66.02) 

Year ended 
l 

Year ended 
March 31, 2023 March 31, 2022 

Amount 
15.43 I 11.14 

1.59 I 1.17 
11.02 I 12.31 

Year ended Year ended 
March 31, 2023 March 31, 2022 

On financial liabilities On financial liabilities 

measured at Amortised cost measured at Amortised cost 
Amount 

1,709.73 2,229.03 
2,695.20 2,740.28 

372.37 387.57 
214.47 242.92 
18.44 19.56 

120.88 245.30 
5,131.09 5,864.66 

1) Includes premium on principal only swaps on foreign currency loans amounting to Rs.88.91 Crore {Previous Year Rs.63.06 Crore). 

(2) Disclosure of Foreign Currency Exposures:-

Particulars Foreign Currenc' Year Ended March 31, 2023 
Exchanie Rate Amount in Foreign Curren 

I. Assets 
Receivables (trade & other) N.A. 
Other Moneta!Y assets N.A. 
Total Receivables 1� N.A. 
Hedges by derivative contracts {B N.A. 
Unhedged receivables (C=A·B) N.A. 

Amount 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Particulars Foreien Currencv Year Ended March 31, 2023 

Exchange Rate Amount in Foreign Currency 

II. liabilities 

Payables (trade & other) 

Borrowings (ECB and Others) USD 82.2169 6S.45 

Total Payables ID) USO 82.2169 6S.45 

Hedges by derivative contracts {E) USO 82.2169 65.4S 

Unhedged Payables F=D·E) USD 82.2169 

Ill. Conting:ent Liabilities and Commitments 

Contingent Liabilities N.A. 

Commitments N.A. 

Total (G) N.A. 

Hedges by derivative contracts{H) N.A. 

Unhedged Payables (l=G·H) N.A. 

Total unhedeed FC Exoosures (J=C+F+I) N.A. 

Note: For the above disclosure, Interest accrued on borrowings at year end has not been consideret 

Particulars Foreign Currency Year Ended March 31, 2022 

EKchange Rate Amount in Foreign Currencv 

I. Assets 

Receivables (trade & other) N.A. 

Other Monetary assets N.A. 

Total Receivables (Al N.A. 

Hedges by derivative contracts {BJ N.A. 

UnhedJ:?ed receivables {C=A-8) N.A. 

II. liabilities 

Payables (trade & other) 

Borrowings (ECB and Others) USD 7S.8071 96.45 

Total Payables {D) USD 75.8071 96.45 

Hedges by derivative contracts (E) USO 75.8071 96.45 
Un hedged Payables F=D·E) USD 75.8071 

Ill. Contingent Liabilities and Commitments 

Contingent Liabilities N.A. 

Commitments N.A. 

Total (G) N.A. 

Hedges by derivative contracts(H) N.A. 

Unhedged Payables (l=G·H) N.A. 

Total unhedged FC Exposures (J=C+F+I) N.A. 

Note: For the above disclosure, Interest accrued on borrowings at year end has not been considerec 

Amount 

S,381.10 

S,381.10 

5,381.10 

Amount 

7,311.59 

7,311.59 

7,311.59 

(3) Additional Disclosures as required in terms of Master Direction - Non-Banking Financial Company - Housing Finance Company {Reserve Bank) Directions, 2021, RBl/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 for 

Clause 3.4 for Derivatives are as follows:-
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, exceot for share data unless stated otherwise) 
3.4.1. Forward Rate Agreement (FRAU Interest Rate Swap {IRS):-
Particulars Year ended Year ended 

March 31, 2023 March 31, 2022 
(i) The notional principal of swap agreement� 1,859.73 2,182.90 
(ii) Losses which would be incurred if counterparties failed to fulfill their obligations under the agreements 20.31 

liii) Collateral reauired bv the FC upon enterine into swam Nil Nil 
(iv) Concentration of credit risk arising from the swaps Counterparty for all Swaps entered into by the Company are 

Scheduled Commercial Banks 
(v) The fair value of the swap book Receivable/(Pavable' 20.31 (21.11) 

3.4.2 Exchange Traded Interest Rate (IR) Derivative:� 
Particulars Currency Derivatives Interest Rate Derivatives 
(i) Notional principal amount of exchange traded IR derivatives undertaken during the yea N.A. N.A. 

{ii) Notional principal amount of exchange traded IR derivatives outstanding as on 31st March 202: N.A. N.A. 

(iii) Notional principal amount of exchange traded IR derivatives outstanding and not "highly effective" N.A. N.A. 

{iv) Mark-to-market value of exchange traded IR derivatives outstanding and not "highly effective" N.A. N.A. 

3.4.3. (A) Qualitative Disclosure:-

The Company's activities expose it to the financial risks of changes in foreign exchange rates and interest rates, The Company uses derivative contracts such as foreign exchange forward, cross currency contracts, interest rate swaps, foreign currency futures, options and swaps to hedge 
its exposure to movements in foreign exchange and interest rates. The use of these derivative contracts reduce the risk or cost to the Company and the Company does not use those for trading or speculation purposes. 

The Company uses hedging instruments that are governed by the policies of the Company which are approved by the Board of Directors, which provide written principles on the use of such financial derivatives consistent with the risk management strategy of the Company. The Board 
constituted Risk Management Committee (RMC) of the Company manages risk on the Company's derivative portfolio. The officials authorized by the board to enter into derivative transactions for the Company are kept separate from the authorized signatories to confirm the derivative 
transactions. All derivative transactions that are entered into by the Company are reported to the board, and the mark-to-market on its portfolio is monitored regularly by the senior management. The Company uses Bloomberg to monitor and value its derivative portfolio to ascertain its 
hedge effectiveness vis-ii-vis the underlying. 

To hedge its risks on the principal and/ or interest amount for foreign currency borrowings on its balance sheet, the Company has currently used cross currency derivatives, forwards and principal only swaps. Additionally, the Company has entered into Interest Rate Swaps {IRS} to hedge 
its basis risk on fixed rate borrowings and LIBOR risk on its foreign currency borrowings. 

Derivative financial instruments are initially measured at fair value on the contract date and are subsequently re-measured to fair value at each reporting date, Derivatives are classified as assets when the fair value is positive (positive marked to market value) or as liabilities when the fair 
value ls negative (negative marked to market value). Derivafrve assets and liabilities are recognized on the balance sheet at fair value. Fa"1r value of derivatives is ascertained from the mark to market and accrual values received from the counterparty banks. These values are cross checked 
against the valuations done internally on Bloomberg. Changes in the fair value of derivatives other than those designated as hedges are recognized in the Statement of Profit and Loss. 

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated or exercised, no longer qualifies for hedge accounting or the Company chooses to end the hedging relationship. 

3.4.3, (Bl 
Particulars Currency Derivatives Interest Rate Derivatives 

Amount 
{i) Derivatives (Notional Principal Amount) 4,790.01 1,859.73 
(ii) Marked to Market Positions 131.19 20.31 
(a) Assets (+I 146.01 20.31 
(b) Liabilities(-) (14.82) 
(iii) Credit Exposure Nil Nil 
(iv) Un hedged Exposures Nil Nil 
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(28) 

(29) 

Impairment on financial instruments 

ECL on Loans/ Bad Debts Written Off/Net of Recoveries)t1l 

Total 

(1) ECL on !oans / Bad Debts Written Off(Net of Recoveries) includes 
� --··--·-

Particulars 

ECL on Loan Assets 
Bad Debt /advances written off* 

lndiabulls Housing Finance limited 
Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Vear ended 

I 
Year ended 

March 31, 2023 March 31, 2022 

On financial assets measured at Amortised cost 
Amount 

385.15 I 214.64 
385.15 I 214.64 

Year ended 
I 

Year ended 
March 31, 2023 March 31, 2022 

Amount 
473.75 I 285.22 
(88.60)1 (70.58) 
385.15 I 214.64 

*Net of Bad Debt recovery of Rs. 516.97 Crore (Previous Year Net of Bad Debt recovery Rs. 383.06 Crore). Read with note: 

Employee Benefits Expenses Vear ended Year ended 
March 31, 2023 March 31, 2022 

Amount 

Salaries and wages 515.84 421.01 
Contribution to orovident and other fund� 6.25 4.89 
Share Based Pavments to emo!ovees fl.531 (8.50 
Staff welfare expenses 6.91 3.78 
Provision for Gratuity, Compensated Absences and Superannuation Expense{l: (50.18) 13.97 
Total 477.29 435.15 

(1) Employee Benefits- Provident Fund, ESIC, Gratuity and Compensated Absences disclosures as per Indian Accounting Standard (lndAS) 19 - Employee Benefits: 

Contributions are made to Government Provident Fund and Family Pension Fund, ESIC and other statutory funds which cover all eligible employees under applicable Acts. Both the employees and the Company make predetermined contributions to 
the Provident Fund and ESIC. The contributions are normally based on a certain proportion of the employee's salary. The Company has recognised an amount of Rs. 6.25 Crore {Previous year Rs. 4.89 Crore) in the Statement of Profit and Loss towards 
Employers contribution for the above mentioned funds. 

Provision for unfunded Gratuity and Compensated Absences for all employees is based upon actuarial valuations carried out at the end of every financial year. Major drivers in actuarial assumptions, typically, are years of service and employee 
compensation. Pursuant to the issuance of the Indian Accounting Standard {lndAS) 19 on 'Employee Benefits', commitments are actuarially determined using the 'Projected Unit Credit' Method. Gains and losses on changes in actuarial assumptions 
are accounted for in Statement of Profit and Loss for Compensated absences and for Gratuity in Other Comprehensive Income. 

Disclosure in respect of Gratuity!. Compensated Absences and Superannuation: 

Particulars 

.ft_econciliation of liability recognised in theJ��l�ttce_Sbe_et: 
Present Value of commitments {as per Actuarial valuation) 
Fair value of .e_lan assets 
Net liability in the Balance sheet (as per Actuarial valuation 

Movement in net liability recognised in th_�_e,�Jance __ Sheet: 
Net liability as at the beginning of the yea, 

2022-2023 

Gratuity 
(Unfunded) 

Amount 

51.55 

51.55 

47.24 

Compensated Absences 
(Unfunded} 

2021-2022 2022-2023 2021-2022 
Amount 

47.24 16.39 15.30 

47.24 16.39 15.30 

41.73 15.30 14.00 
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Particulars 

Amount (paid) during the year/Transfer adjustmen1 

Net expenses recognised / (reversed) in the Statement of Profit and Loss 

Actuarial changes arising from changes in Demographic assumptions 

Actuarial changes arising from changes in financial assumptions 

Experience adjustments 

Net liabilitv as at the end of the vear 

Exnenses recoe:nised in the Statement of Profit and Loss: 

Current service cost 

Past service co�t 

Interest Cost 

Actuarial (gains)/ losses 

Exoenses chare:ed / (reversal) to the Statement of Profit and Loss 

Return on Plan assets: 

Actuarial (gains)/ losses 

Actual return on plan assets 

Reconciliation of defined-benefit commitments: 

Commitments as at the beginning of the year 

Current service cost 

Past service cost 

Interest cost 

(Paid benefits) 

Actuarial {gains)/ losses 

Actuarial changes arising from changes in Demographic assumptions 

Actuarial changes arising from changes in financial assumptions 

Experience adjustments 

Commitments as at the end of the vear 

Reconciliation of Plan assets: 

Plan assets as at the beginning of the year 

Expected return on plan assets 

Contributions during the year 

Paid benefits 

Actuarial (gains)/ losses 

Plan assets as at the end of the vear 

N.A - not applicable 

Particulars 

Reconciliation of liabilitv reco1mised in the Balance Sheet: 

Present Value of commitments {as per Actuarial valuation; 

Fair value of plan assets 

Net liability in the Balance sheet (as per Actuarial valuation 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, exceot for share data unless stated otherwise) 

Gratuity 

(Unfunded) 

2022-2023 2021-2022 

Amount 

(6.41) (4.22) 

9.64 8.51 

(0.84) (2.21) 

1.92 3.43 

51.55 47.24 

6.07 5.46 

3.57 3.05 

9.64 8.51 

N.A. N.A. 

N.A. N.A. 

47.24 41.73 

6,07 5.46 

3.57 3.05 

(6.41) (4.22) 

(0.84) (2.21) 

1.92 3.43 

51.55 47.24 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 

Superannuation 

(Unfunded) 

2022-2023 I 2021-2022 

Amount 

60,92 

60,92 

Compensated Absenct?s 

(Unfunded} 

2022-2023 I 2021-2022 

Amount 

1.09 1.30 

16.39 15.30 

3.01 2.46 

1.16 1.03 

(3.08) (2.19) 

1.09 1.30 

N.A. N.A. 

N.A. N.A. 

15.30 14,00 

3.01 2.46 

1.16 1.03 

(3.08) (2.19) 

16.39 15.30 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 
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Particulars 

Movement in net liabilitv recoenised in the Balance Sheet: 

Net Habilitv as at the beginnine of the yea, 

Amount (paid) during the year/Transfer adjustmen1 

Net expenses recognised / (reversed} in the Statement of Profit and loss 

Actuarial changes arising from changes in financial assumptions 

Exoerience adiustments 

Net liabilltv as at the end of the vear 

Exnenses recoe:nised in the Statement of Profit and Loss: 

Current service cost 

Past service cost 

Interest Cost 

Actuarial {gains)/ losses 

Exaenses charired / (reversal) to the Statement of Profit and Loss 

Return on Plan assets: 

Actuarial (f:ains) / losses 

Actual return on plan assets 

Reconciliation of defined·benefit commitments: 

Commitments as at the beginning of the year 

Current service cost 

Past service cost 

Interest cost 

(Paid benefits) 

Actuarial (ea ins)/ losses 

Actuarial changes arising from changes in financial assumptions 

Experience adjustments 

Commitments as at the end of the vear 

Reconciliation of Plan assets: 

Plan assets as at the beginning of the year 

Expected return on plan assets 

Contributions during the year 

Paid benefits 

Actuarial (gains)/ losses 

Plan assets as at the end of the year 

N.A • not applicable 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore. except for share data unless stated otherwise) 

Superannuation 

{Unfunded) 

2022-2023 2021-2022 
Amount 

60.92 59.59 

(60.92) 4.17 

(1.18) 

(1.66 

60.92 

(60.92) 

4.17 

(60.92) 4.17 

N.A. N.A. 

N.A. N.A. 

60.92 59.59 

(60.92) 

4.17 

(1.18) 

(1.66) 

60.92 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 

N.A. N.A. 

The actuarial calculations used to estimate commitments and expenses in respect of unfunded Gratuity, Compensated absences and Superannuation {Pension & Medical coverage) are based on the following assumptions which 1f changed, would affect the commitment's size, funding 

requirements and expenses: 

Particulars Gratuity (Unfunded) Compensated Absences (Unfunded) 

2022-2023 2021-2022 2022-2023 2021-2022 
Discount Rate 7.38% 7.18% 7.38% 7.18% 

Expected Return on plan assets N.A. N.A. N.A. N.A. 

Expected rate of salary increase 5.00% 5.00% 5.00% 5.00% 

Mortality IALM (2012-14) !ALM (2012-14) !ALM (2012-14) IALM (2012-14) 

Retirement Age (Years) 60 60 60 60 

N.A • not applicable 
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Particulars 

Discount Rate 
Exoected Return on plan assets 
Expected rate of salary increase 
Mortality 
Retirement Age (Years) 
N.A - not applicable 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore. exceot for share data unless stated otherwise) 

Superannuation (Unfunded} 
2022-2023 2021-2022 

N.A. 7.18% 
N.A. N.A. 

0.00% 0.00% 
IALM (2012-14) IALM (2012-14) 

60 60 

The employer's best estimate of contributions expected to be paid during the annual period beginning after the Balance Sheet date, towards Gratuity, Compensated Absences and Superannuation is Rs. 11.82 Crore (Previous Vear Rs. 10.39 Crore), Rs. 4.89 Crore (Previous Year Rs. 4.12 
Crore) and Rs. Nil Crore {Previous Year Rs.4,37 Crore) respectively. 

A quantitative sensitivity analysis for significant assumption is as shown below 

Gratui_!y 
March 31, 2023 I March 31, 2022 

Assumptions Discount rate 
Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation (3.22)1 3.0sj (3.06)1 2.9 

Gratui_ty 
March 31, 2023 I March 31, 2022 

Assumptions Future salary increases 
Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation 3.141 (3.30)1 2.971 (3.13 

Com_e.ensated Absences 
March 31, 2023 I March 31, 2022 

Assumptions Discount rate 
Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation (0.99)1 1.051 (0.93)1 1.0, 

Com,e.ensated Absences 
March 31, 2023 I March 31, 2022 

Assumptions Future salary increases 
Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation 1.081 {1.00)1 1.06' (0.94 

Su.e_erannuation 
March 31, 2023 I March 31, 2022 

Assumotions Discount rate 
Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation � � (4.08)1 4.0 

Su.e_erannuation 
March 31, 2023 I March 31, 2022 

Assumptions Future salary increases 
Sensitivity Level 0.5% increase I 0.5% decrease I 0.5% increase I 0.5% decrease 
Impact on defined benefit obligation � -I � 
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The following payments are expected contributions to the defined benefit plan in future years 

Expected payment for future years 

Within the next 12 months (next annual reporting period) 
Between 1 and 2 years 
Between 2 and 5 years 
Between 5 and 6 years 

Beyond 6 years 
Total exoected oavments 

Expected payment for future years 

Within the next 12 months (next annual reporting period) 
Between 1 and 2 years 
Between 2 and 5 years 
Between 5 and 6 years 
Beyond 6 years 
Total expected payments 

(30) Other expenses 

Rent 
Rates & Taxes Expenses 
Reoairs and maintenance 
Communication Costs 
Printing and stationery 
Advertisement and publicity 

Auditor's remuneration 

Audit Fee(iJ 

Leg_al and Professional charges!1l 

CSR expenses!2l 
Travelling and Conveyance 
Stamo Dutv 

Recruitment Expenses 
Business Promotion 
loss on sale of Fixed Assets 
Electricity and water 
Brokerage Expenses 
Director's fees, allowances and expense� 
Miscellaneous Expenses 
Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

{All amount in Rs. in Crore. except for share data unless stated otherwise) 

Gratui!Y_ 
March 31, 2023 March 31, 2022 

Amount 
2.51 2.54 
0.91 0.9( 
3,61 3.04 
l.lE 1.13 

43.3 39.6, 
51.5� 47.24 

Su.f!_erannuation 

March 31, 2023 March 31, 2022 

Amount 

60.92 
60,92 

Year ended Year ended 
March 31, 2023 March 31, 2022 

Amount 

13.90 5.39 
1.14 2.05 

24.56 18.24 
6.46 4.97 
2.76 1.63 

10.42 9.67 

2.52 3.13 
68.16 42.04 
34.56 57,88 
11.10 5.65 

0.55 0.81 
0.79 0.53 
0.67 0,79 

6.61 5.05 
1.73 1.66 
5.09 4.92 
7.77 2.52 

198.79 166.93 

Com_e_ensated Absences 

March 31, 2023 March 31, 2022 

Amount 
0.9! 0.8' 
0,3C 0.3( 
1.0' 1.0' 
0.31 0.3E 

13.75 12.7 
16.39 15.3( 
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(1) Fees paid to the auditors include: 

As auditor 

Audit Fee 

Certification fee* 

Others** 

Total 

*Included in Legal and Professional Charges 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Year ended Year ended 

March 31, 2023 March 31, 2022 

2.52 3.13 

1.00 0.55 

2.05 1.91 

5.57 5.59 

**Fee paid in relation to public issue of Non•convertible Debentures has been amortised as per E!R method for calculation of Interest cost on Non•Convertible Debentures and included under Finance Co 

(2) Corporate Social Responsibility·· 
For the year ended March For the year ended March 

Particulars 31, 2023 31, 2022 

Gross amount required to be spent by the Company during the yea1 34.56 57.88 

Amount spent during the year 34.56 57.88 

Shortfall at the end of the year 

Promoting ecfucation, 

including special education 

and employment enhancing 

vocational skills especially 

among children, women, Jan Swasthya Kalyan Vahika 

Nature of CSR activities: elderly {Saakshar Project) {JSK)- Mobile Medical Vans 
Ensuring environmental 

sustainability, ecological 

balance, Protection for Flora 

& Fauna, Animal Welfare etc. India bulls Foundation 

(Sankalp Project) Charitable Clinics 

Maintaining quality of Soil, Air 

and Water (Clean Ganga Community Health Check-up 

project) Camps 

Planting more than 10 Lakh 

trees across India with the 

support of community based 

organisations, Municipal 

Corporation and GMDA IBF Scholarship Programme 
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Particulars 

(31) Tax Expenses 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, exceot for share data unless stated otherwise) 

For the year ended March For the year ended March 
31, 2023 31, 2022 

integrated vu1age 

development by ensuring 
inclusive community 
participation, Developing 
more than 200 villages PAN 
India, Development to 
happen which includes 
Health, Education, Livelihood, 
Environment (Sarvoday COVID Care Relief 
project) Programme 

The Company has elected to exercise the option permitted under 115BAA of the Income Tax Act, 1961, as introduced by the Taxation Laws (Amendment) Ordinance, 2019. The effective applicable corporate tax rate for the Company is now 25.168%. Accordingly, the Company has 
recognized_proyision_ for_ln�o�-� Ta� fo!_ye���d��-�ar��-3_1

! 
�Q.?� and !�--=-���E:.��_Qeferred Tax asset/liability basis the rate prescribed in the aforesaid section. The major components of income tax expense for the year ended March 31, 2023 and March 31, 2022 are: 

Profit or loss section 
Year ended Year ended 

March 31, 2023 March 31, 2022 

Amount 
Current income tax: 
Current income tax charge 
Adjustments in respect of current income tax of previous year 
Deferred tax: 
Relating to origination and reversal of temporary difference: 286.64 259.79 
Income tax expense reported in the statement of profit or loss 286.64 259.79 

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for March 31, 2023· 

Particulars 
Year ended Year ended 

March 31, 2023 March 31, 2022 

Amount 
Accounting profit before tax from continuing operation! 1,105.81 955.90 
Profit/(loss) before tax from a discontinued operatior 
Accounting profit before income tax 1,105.81 955.90 

Tax at statutory Income Tax rate of 25.168%(Previous Year 25.168%Hi] 278.31 240.58 
Tax on Expenses / deductions Allowed/Disallowed in Income tax Act-{ii: 8.33 19.21 

Tax on Expenses allowed/disallowed in income Tax Act 5.70 (5.78) 
Net Addition/deduction u/s 36(i)(viia) 16.55 
Income Exempt for Tax Purpose (0.04) 
Long Term Capital Gain on Sale of Investments 2.63 8.47 
Others 0.01 

Tax expenses related to the profit for the year (a)= (i)+(ii 286.64 259.79 
Tax on Other comprehensive income {b) 0.49 32.23 
Total tax expenses for the comprehensive income (a+b} 287.13 292.02 
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lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 
Deferred Tax 
The following table shows deferred tax recorded in the �-a!i3!'J_£e sheet and changes record�d in the Statement of Prof�nd Loss and Other Com_erehensive lncom 

-----

Particulars 

Depreciation/Amortisation on PPE 
Impairment allowance for financial assets 
Fair value of financial instruments held for tradine 
Remeasurement gain/ (loss) on defined benefit plar: 
Impact on Borrowings using effective rate of lnteres1 
Gain/ loss on equity instrument designated at FVOCI 
Derivative instruments in Cash flow hedge relationshii:: 
Share based Payments 
Impact on Loans using effective rate of !nteres1 
Impact on account of EIS and Servicing asse�/ !iabilitv 
Other temporary differences 
Total 

Particulars 

Depreciation/ Amortisation on PPE 
Impairment allowance for financial assets 
Fair value of financial instruments held for tradine 
Remeasurement gain/ {loss) on defined benefit plan 
Impact on Borrowings using effective rate of lnteres1 
Gain/ loss on equity instrument designated at FVOC! 
Derivative instruments in Cash flow hedge relationshic 
Share based Payments 
lmoact on Loans using effective rate of !nteres1 
Impact on account of EIS and Servicing assets/ liability 
Other temporary differences 
Total 

(32) Explanatory Notes 

(i) Debentures(payable at par unless otherwise stated)(Secured unless otherwise stated) includes:' 

9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,□00,000 each Redeemable on January lS, 2029 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 22, 2028 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 4, 2028 

Deferred tax assets I Deferred tax liabilities 

March 31, 2023 March 31, 2023 

Amount 
61.60 

420.42 
16.17 
17.10 

21.05 
43.05 

120.16 
28.02 

1.28 
201.98 
58.97 

707,80 282.00 

Deferred tax assets I Deferred tax liabilities 

March 31, 2022 March 31, 2022 

Amount 
49.62 

527.77 
1.60 

31.07 
27.10 

45.17 
122.46 

28.02 
1.92 

153.27 
90.90 

807.63 271.27 

Statement of Profit and Loss 
Year ended 

March 31, 2023 

11.98 
(283.92) 

15.23 
(14.24) 

6.05 

(0.64) 
(48.70) 
27.60 

(286.64) 

Statement of Profit and Loss I 
Year ended 

March 31, 2022 

12.46 
(423,10) 

8.14 
2.46 
7.64 

(1.98) 
25.92 

108.67 
(259.79) 

OCI 

Vear ended 
March 31, 2023 

Amount 

0.27 

1.53 
(2.29) 

(0.49) 

OCI 
Year ended 

March 31, 2022 
Amount 

(0.41) 

(11.44) 
(20.38) 

(32.23) 

Asat 

March 31, 2023 

Amount 
699.55 
999.06 

1,024.03 

Others 
Vear ended 

March 31, 2023 

176.57 

176.57 

I Others 
Year ended 

March 31, 2022 

260.92 

53.25 

(80.81) 
233.36 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Oebentures(payable at par unless otherwise stated)(Secured unless otherwise stated) includes:' 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
9.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2028 
9.71 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on March 23, 2028 
10.15 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on March 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on February 22, 2028 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
9.39 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2027 
8.70 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on November 3, 2027 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2027 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.15 % Redeemable N�n convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2027 
8.03 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2027 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
4.50 % Foreign Currency Convertible Debentures of Face value S 1,000 each Redeemable on September 28, 2026 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 20261> 

8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 22, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 8, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 11, 2026 
9.48 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026 
9,90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 202611 

9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 13, 2026 
4.50% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 4, 2026 

As at 

March 31, 2023 

Amount 

0.05 
22.59 
12.03 

9,83 
24.98 

3,059.05 
0.16 

16.27 
9.77 
0.01 
5.82 
6,19 
0.33 
0.05 

12.88 
11.12 

1,448.89 
0,25 
0.02 

10,84 
10.32 

0.01 
0.25 
9.39 
9.52 

1,100.10 
13.56 

980.37 
369.26 

42.35 
121.08 

10.35 
13.85 
24.81 

197.65 
24.85 
24.76 
24.77 

205.39 
34.83 

5.23 
6.69 
6.44 

24.85 
1,224.12 
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lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

{i} Debentures{payable at par unless otherwise stated}{Secured unless otherwise stated} includes:* 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 7, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2025 
9,30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 30, 2025 
8.70 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on December 28, 2025 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 
9.16 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 
9.55 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 202S1J 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 20, 2025 
8.80 % Redeemable Non convertlb!e Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 202S 
9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 202fl 

8.47 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
8.80% Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on September 28, 2025 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2025 
9.30 % Redeemable Non convertible Debentures of face value Rs. 1,000 each Redeemable on September 28, 2025 
0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 20251> 

10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 26, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 19, 2025 
8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on April 28, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 202S1l 

9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 
9,65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 2025 
0,00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 23, 202s1) 

8.12 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 24, 2025 
8,20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on January 6, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 202S1l 

9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2024 
8.57 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
8.94 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 28, 202411 

9.20 % Redeemable Non convertible Debentures of Face value Rs, 1,000,000 each Redeemable on December 16, 2024 
8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 2024 

As at 

March 31, 2023 

Amount 
49.86 

9.95 
94.72 

0.01 
0.33 
7.21 

11.48 
8.26 

169.23 
13.55 

4.93 
6.93 
3.82 
0.05 
0.02 

12.74 
15.84 

7.55 
999.21 
24.88 

0.30 
0.17 

10.10 
21.87 

6.76 
7.70 
8.03 
6.35 

224.17 
0.10 
0.19 
8.70 

65.21 
6.55 

24.89 
0.05 

12.24 
2.99 

12.35 
6.55 

24.89 
0.05 
4.97 
6.33 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i} Debentures(payable at par unless otherwise stated){Secured unless otherwise stated) includes:.., 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on November 3, 202411 

8.33 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
8.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 
9.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 2024 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 28, 20241) 

8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
8.50 % Redeemable Non convertible Debentures of Face value Rs, 1,000 each Redeemable on September 24, 2024 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 20241l 

10.15 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 30, 2024 
10.15 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 5, 2024 
8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on April 28, 202411 

8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 2024 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 5, 20241l 

10.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 24, 2023 
10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 21, 2023 
10.25 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on October 8, 2023 
8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 202.fl 

11.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 29, 2023 
9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 28, 2023 
8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2023 
9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 30, 2023 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 18, 2023 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 28, 2023 

(1) Redeemable at premium 
*Debentures are secured against Immovable Property/ Other financial Assets and pool of Current and Future Loan Receivables of the Company{lncluding Investments 

Asat 

March 31, 2023 

Amount 
5.22 
0.10 
3.81 

11.00 
13.92 
10,62 

0.10 
138.34 

10.01 
20 23 
10.15 
24.86 
24.88 

0,00 
16.30 
9.08 

31.80 
14.18 

0.00 
219.86 

7.51 
15.38 

5.62 
24.84 

399.52 
24.91 

0,10 
278,64 

9.29 
157.10 

8.35 
997.46 
203.64 
49.96 
99.92 

1,026.59 
199.94 

17,833.88 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(i) Debentures(payable at par unless otherwise stated}(Secured unless otherwise stated) includes:* 

9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 15, 2029 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 22, 2028 
8,90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 4, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Rede-emable on February 23, 2028 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 22, 2028 
8.03 % Redeemable Non convertible Debentures of Face value Rs, 1,000,000 each Redeemable on September 8, 2027 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
9.25 % Redeemable Non convertib!e Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8.43 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
8,89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2027 
4.50% Fore·1gn Currency Convertible Debentures of Face value $1,000 each Redeemable on September 28, 2026 
8.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 20261> 

8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
9.25 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on September 24, 2026 
8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2026 
8.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 22, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 8, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 29, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 11, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 13, 2026 
4.50 % Foreign Currency Convertible Debentures of Face value S 1,000 each Redeemable on March 4, 2026 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 7, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 31, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 30, 2025 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 20, 2025 
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 26, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 19, 2025 
8.12 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 24, 2025 
8.50 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 202S1l 

8.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2025 
9.20 % Redeemable Non convertible Debentures of Face value Rs, 1,000,000 each Redeemable on December 31, 2024 
9.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 16, 2024 
8.50% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 20241) 

8.20% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 

As at 

March 31, 2022 

Amount 

699.55 
999.06 

1,024.02 
24.98 

3,058.25 
1,448.89 

0.24 
9.38 
0.01 
9.25 

1,082.04 
13.53 

978.16 
399.33 

38.77 
120.17 

13.74 
10.27 
24.77 

197.10 
24.81 
24.71 
24.71 

204.97 
34.78 
24.81 

1,123.19 
49.82 
9.93 

94.65 
169.03 
999.21 

24.83 
223.82 

0.19 
64.14 

5.91 
0.10 
8.56 

24.84 
24.84 

137.21 
20.07 
9.24 
0.10 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore
1 

except for share data unless stated otherwise) 

(i) Debentures(payable at par unless otherwise stated)(Secured unless otherwise stated) includes:• 

8.66 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2024 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2024 
10.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2024 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2024 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2024 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 20241l 

8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2024 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 6, 2024 
10.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 24, 2023 
10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 21, 2023 
10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 8, 2023 
8.35 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on September 24, 2023 
8.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 20231> 

8.05 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
8.42 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 24, 2023 
1L25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on August 29, 2023 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 28, 2023 
8.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June S, 2023 
9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 30, 2023 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 18, 2023 
9.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 28, 2023 
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 25, 2023 
10.00 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on March 19, 2023 
10.00 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on February 26, 2023 
10.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 16, 2023 
10.00 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on December 31, 2022 
8.12 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 29, 2022 
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 18, 2022 
9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 20, 2022 
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 19, 2022 
7.77 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 7, 2022 
10.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 6, 2022 
7 .82 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 25, 2022 
10.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 6, 2022 
10.95 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 28, 2022 
6.38 % Redeemable Non convertible Debentures of Face value$ 1,000 each Redeemable on May 28, 2022 
9.07 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on April 6, 2022 

(1) Redeemable at premium 
*Debentures are secured against Immovable Property/ Other financial Assets and pool of Current and Future Loan Receivables of the Company(lncluding Investments 

As at 

March 31, 2022 

Amount 
9.93 

24.78 
24.79 

407.90 
15.11 

5.08 
0.00 
7.38 

24.67 
399.52 

24.80 
276.28 
155.77 

7.61 
0.10 
9.21 

998.60 
203.02 

49.88 
99.79 

1,006.39 
199.94 

4.98 
99.11 
24.89 
34.73 
49.76 

997.10 
14.94 
9.98 

14.94 
289.26 
14.94 
99.88 
19.98 

799.19 
2,651.75 

999.97 
23,555,93 
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(ii) Term Loan from banks includes as at March 31, 2023 include': 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Term Loan taken from Bank(s), These loans are repayable in monthly installment with moratorium period of 12 month from the date of disbursement. The balance tenure for these loans is 43 months (average) fron 

the Balance Sheet.(ll 

Term Loan taken from Bank. This loan is repayable In monthly installment from the date of disbursement. The balance tenure for this loan is 12 months from the Balance SheeE1 
Term Loan taken trom Bank(s). These loans are repayable ln quarterly installment with moratorium period ot 3 months trom the date at disbursement. The balance tenure tor these loans is 48 months (average 
from the Balance Sheet.!11 

Term Loan taken from Bank(s), These loans are repayable in quarterly installment with moratorium period of 6 month from the date of disbursement. The balance tenure for these loan sis 61 months {average) fron 

the Balance Sheet?l 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period of 2 years from the date of disbursement. The balance tenure for these loans is 39 months {average) fror 
the Balance SheetPl 

Term Loan taken from Bank(s). These loans are repayable in bullet at the end of the tenure from the date of disbursement. The balance tenure for these loans is 16 months (average} from the Balance Shee�! 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment from the date of disbursement. The balance tenure for these loans is 38 months {average) from the Balance Shee\.':),(i)& 11l 

Term Loan taken from Bank. This loan is repayable in yearly installment with the moratorium period of 4 years from the date of disbursement. The balance tenure for this loan is 30 months from the Balance Shee�.l 

Term Loan taken from Bank{s). These loans are repayable in yearly installment with the moratorium period of 3 years from the date of disbursement. The balance tenure for these loans is 4 months {average) from 

the Balance Sheet.{!) 

Term Loan taken from Bank. This loan 1s repayable in half yearly installment with the moratorium period of 1 years from the date of disbursement. The balance tenure for this loan is 3 months from the Balance 

Sheet.111 

Term Loan taken from Bank. This loans is repayable in half yearly installment with the moratorium period of 6 months from the date of disbursement. The balance tenure for this loan is 36 months from the Balance 
Sheet.Ill 
Term Loan taken from Bank. This loan is repayable in 6 monthly installment and thereafter quarterly installment from the date of disbursement. The balance tenure for this loan is 82 months from the Balanc, 
Sheet(tl 

(1) Linked to base rate/ MCLR of respective lenden 
(2) Linked to Libor 
(3) Includes External commercial borrowings from banks. 
*Secured by hypothecation of Loan Receivables(Current and Future)/ Other financial Assets / Cash and Cash Equivalents of the Company(including investments 

(ii) Term loan from banks includes as at March 31, 2022 include*: 

Term Loan taken tram Bank{s). These loans are repayable in monthly installment with moratorium period of 12 month from the date of disbursement. The balance tenure tor these loan is 50 months {average} tron 
the Balance Sheet.(t) 

Term Loan taken from Bank. This loan is repayable m half yearly installment after the moratorium of 3 years from the date of disbursement. The balance tenure for this loan is 9 months from the Balance Shee�! 

Term Loan taken from Bank{s). These loans are repayable in quarterly installment with moratorium period of 3 months from the date of disbursement. The balance tenure for these loan is 57 months {average) fror 
the Balance Sheet_(i) 

Term Loan taken from Bank. This loan is repayable in quarterly installment with moratorium period of 1 years from the date of disbursement. The balance tenure for this loan is 9 months from the Balance Shee�.l 
Term Loan taken from Bank(s). These loans are repayable in quarterly installment with moratorium period of 6 month from the date of disbursement. The balance tenure for these loan is 66 months (average) fron 

the Balance Sheet.(1l 

Asat 
March 31, 2023 

Amount 

788.21 

99.19 

1,338.94 

2,013.09 

497.74 

3,080.36 

3,060.19 

337.98 

437.4'1 

124.99 

112.23 

508.66 
12,399.02 

Asat 
March 31, 2022 

Amount 

624.55 

499.97 

1,328.23 

312.38 

2,327.26 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

{All amount in Rs, in Crore, except for share data unless stated otherwise) 

(ii) Term loan from banks includes as at March 31, 2022 include*: 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period of 2 years from the date of disbursement. The balance tenure for these loan is 29 months {average) fror 

the Balance Sheet.(ll 

Term Loan taken from Bank{s). These loans are repayable in bullet at the end of the tenure from the date of disbursement. The balance tenure for these loan is 12 months (average) from the Balance Shee�.l&(J) 

Term Loan taken from Bank. This loan is repayable in yearly installment after the moratorium period of 1 years from the date of disbursement. The balance tenure for this loan is 5 months from the Balance Shee�: 

Term Loan taken from Bank. This loan is repayable in monthly installment from the date of disbursement. The balance tenure for this loan is 3 months from the Balance Sheet:) 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment from the date of disbursement. The balance tenure for thesf" loan is 47 months (average) from the Balance Shee�.l 

Term Loan taken from BanL This loan is repayable in half yearly installment from the date of disbursement. The balance tenure for this loan is 3 months from the Balance SheeP.J 

Term Loan taken from Bank. This loan is repayable in yearly installment with the moratorium period of 4 years from the date of disbursement. The balance tenure for this loan is 42 months from the Balance Shee�.l 
Term Loan taken from Bank{s). These loans are repayable in yearly installment with the moratorium period of 3 years from the date of disbursement. The balance tenure for these loan is 12 months (average) fror 

the Balance Sheet.(1l 

Term Loan taken from Bank(s). These loans are repayable ln half yearly installment with the moratorium period of 1 years from the date of disbursement. The balance tenure for these loan is 13 months (average) 

from the Balance Sheet.n1 

Term Loan taken from Bank. This loan is repayable in half yearly installment with the moratorium period of 6 months from the date of disbursement. The balance tenure for this loan is 49 months from the Balance 
Sheet.f1l 

{1) linked to base rate/ MCLR of respective lender� 
(2) Linked to Libor 
(3) Includes External commercial borrowings from banks 
"'Secured by hypothecation of Loan Receivables{Current and Future)/ Other financial Assets / Cash and Cash Equivalents of the Company{induding Investments 

(iii) Subordinated Debt 

8.89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
9.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 24, 2028 
9.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on March 27, 2028 
10.65 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on November 15, 2027 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on June 30, 2027 
10.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 28, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2027 
8.79 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 26, 2026 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 26, 2026 
0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

As at 

March 31, 2022 

Amount 

930.02 

2,563.88 

333.33 

14.99 

3,415.43 

65.62 

399.98 

2,059.67 

624.82 

149.64 
15,649.77 

As at 
March 31, 2023 

Amount 

0.00 
4.02 
2.73 

1,474.51 
31.60 

890,43 
48.23 
99.90 

107.01 
2.39 

193.27 
0.15 
1.56 
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lndiabulls Housing Finance limited 
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(iii} Subordinated Debt 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on June 29, 2026 
10.00 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on August 3, 2025 
10.10 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on July 21, 2025 
9.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 17, 2025 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 6, 2024 
10.85 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on July 17, 2024 
10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 23, 2023 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 24, 2023 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 27, 2023 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 23, 2023 
9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 3, 2023 
9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 23, 2023 

(1) Redeemable at premium 

(iii} Subordinated Debt 

8,89 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
9.25 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
9.35 % Redeemable Non convertible Debentures of Face value Rs.1,000 each Redeemable on December 24, 2028 
9.75 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on December 24, 2028 
8.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 27, 2028 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 15, 2027 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 8, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 30, 2027 
10.25 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on June 28, 2027 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2027 
8.79 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.15 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 
9.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 2026 

0.00 % Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on September 26, 20261l 

9.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 29, 2026 
10.00 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on August 3, 2025 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on July 21, 2025 
9.70 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 17, 2025 
8.35 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 6, 2024 
10.85 % Redeemable Non convertible Debentures of Face value Rs.1,000,000 each Redeemable on July 17, 2024 
10.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 23, 2023 
10,85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 24, 2023 
10.85 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 27, 2023 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on September 23, 2023 
9.90 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 3, 2023 
9.80 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on May 23, 2023 

As at 

March 31, 2023 

Amount 

603.95 
164.02 

8.14 
4.98 

99.92 
9.95 

19.88 
4.98 

24.89 
24.90 

124.81 
19.96 

3,966.28 

Asat 

March 31, 2022 

Amount 

0.00 
0.00 

3.99 
2.71 

1,470.44 
31.45 

888.86 
47.99 
99.90 

106.48 
2.39 

192.84 
0.15 
1.52 

602.62 
163.73 

8.14 
4.97 

99.92 
9.92 

19.77 
4.97 

24.76 
24.77 

124.24 
19.79 

F681



lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(iii) Subordinated Debt 

10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 28, 2023 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on March 6, 2023 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on February 18, 2023 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 30, 2023 
10.10 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on January 14, 2023 
10.20 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on December 4, 2022 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on November 15, 2022 
10.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 31, 2022 
10.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 22, 2022 
10.30 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on October 9, 2022 
10.65 % Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on June 5, 2022 

(1) Redeemable at premium 

(iy)Disclosure of investing and financing activity that do not require cash a�d ��sh equivalent*: 
Year Ended 

Particulars March 31, 2023 

Property, plant and equipment and intangible asset� 
Investments in subsidiaries and other long-term Investment� 
Right-of-use assets 
Equity share capital including securities premiurr 
Borrowings** 
* Includes non cash movements such as effective interest rate on borrowings and investment, fair value adjustment on investment et( 
*at· Represents debt securities, borrowings (other than debt securities) and subordinated liabilitie� 

(31.30) 
(78.92) 
90.57 

183.89 

Year Ended 
March 31, 2022 

(39.18) 
36.64 
56.01 

6.32 

Asat 

March 31, 2022 

Amount 
24.88 
19.81 
24.79 

9.96 
24.80 
19.94 

1.09 
24.87 
39.80 
34.82 
14.95 

4,196.03 

(v) Additional disclosures as required in terms of Master Direction - Non-Banking Financlal Company- Housing Finance Company (Reserve Bank} Directions, 2021, RBl/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2D20-21, 17 February, 2021 :
Clause 3.3 

Year Ended Vear Ended 
Particulars March 311 2023 March 31, 2022 

Value of Investments Amount 
(i) Gross value of Investments 
(a) In India 9,918.20 10,227.69 
(b} Outside India 
(ii) Provisions for Depreciation .. 
(a) In India 5.20 5.05 
(b) Outside India 
(iii} Net value of Investments 
(a) In India 9,913.00 10,222.64 
(b) Outside lndia 
Movement of provisions held towards depreciation on investments 
(i) Opening balance 5.05 5.05 
(ii) Add: Provisions made during the year 0.15 
(iii) Less: Write-off / Written-back of excess provisions during the yea1 
(iv) Closing balance 5.20 5.05 
*Does not include Investments which are measured at fair value for the year ended March 31, 2023 
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Clause 5.5 Overseas Assets 

Particulars 

Bank Balances 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

{All amount in Rs. in Crore, exceot for share data unless stated otherwise) 

Year Ended 

I 
Year Ended 

March 31, 2023 March 31, 2022 
Amount 

o.o3 I 0.09 

Clause 5.6 Off-balance Sheet SPVs s_e_onsored (whic_!i_ are required to be consolidated as per accounting No__!n_:tS)_ as at March 31, 2023 and March 31, 2022 
Name of the SPV s_e_onsored 

Domestic Overseas 
None None 

(vi) During the year, the Company has bought back non-convertible debenture having face value of Rs. 1,269.60 Crores(Previous Year Rs.182.70 crores), thereby earning a loss of Rs. 0.001 Crores(Previous Year profit Rs.1.59 crores) which is clubbed 
under net gain on derecognition of financial instruments under amortized cost category. 

{vii) The Citizens Whistle Blower Forum has filed a Public Interest Litigation ("Pll") before the Delhi High Court wherein certain allegations have been made against the India bulls group. The Company has vehemently denied the frivolous allegations 
that have been made without basic research or inquiry. The Company has also filed a perjury application wherein notice has been issued. The Management has concluded that the allegations made in the Writ Petition has no merit and no impact on 
the financial statements. The matter is sub judice and pending with the Delhi High Court. 

(viii) The Company does not have any charges which are yet to be registered with the Registrar of Companies beyond the statutory period. In some cases, the Company has fully redeemed certain secured debentures and External Commercial 
Borrowing aggregating to Rs 7,671.93 crores in respect of which the Company is in the process of preparation and submission of necessary forms for satisfaction of such charges and expects to complete the process in due course. 

(ix) Major classes of assets held for sale as at March 31, 2023 are as below· 
Descriotion 
Residential 
Commercial 
Total 

(33) Contingent liabilities and Commitments: 

As at March 31, 2023 As at March 31, 2022 
421.37 1,474.70 

278.71 834.03 
700.08 2,308.73 

The Company is involved in certain appellate and judicial proceedings (including those described below) concerning matters arising in the normal course of business including claims from revenue authorities, customers. The proceedings in respect of 
these matters are in various stages. Management has assessed the possible obligations arising from such claims against the Company, in accordance with the requirements of Indian Accounting Standard (Ind AS) 37 and based on judicial precedents, 
consultation with lawyers or based on its historical experiences. Accordingly, Management is of the view that based on currently available information no provision in addition to that already recognised ln its financial statements is considered 
necessary in respect of the above. 
Given below are amounts in respect of claims asserted by revenue authorities and other: 
a) Demand pending under the Income Tax Act,1961 
(i) For Rs, 1.23 Crore with respect to FY 200B-09 ( Previous Year Rs. 1.23 Crore) against disallowances under Income Tax Act,1961,against which appeal is pending before The Supreme Court. 
{ii) For Rs.1.27 Crore with respect to FY 2010-11 (Previous Year Rs.1.27 Crore) against disallowances under Income Tax Act,1961, against which the department has filed appeal before The High Court. 
{iii) For Rs. NIL Crore with respect to FY 2010-11 ( Previous Year Rs. 0.0S) against disallowances under Income Tax Act,1961 against whlch appeal is pending before CIT ( Appeal}. 
{iv) For Rs. Nil Crore with respect to FY 2011-12 ( Previous Year Rs. 0.00 ) against disallowances under Income Tax Act,1961 against which appeal is pending before ITAT. 
(v) For Rs. NIL Crore with respect to FY 2012-13 { Previous Year Rs. 0.11 Crore) against disallowances under Income Tax Act,1961 against which departmental appeal is pending before ITAT. 
{vi) For Rs.14.16 Crore with respect to FY 2013-14 ( Previous Year Rs.14.16 ) against disallowances under Income Tax Act,1961 against which departmental appeal is pending before ITAT. 
{vii) For Rs.13.81 Crore with respect to FY 2014-15 { Previous Year Rs. 13.81 ) against disallowances under Income Tax Act,1961 against which departmental appeal is pending before ITAT. 
{viii) For Rs 20.54 Crore with respect to FY 2015-16 ( Previous Year Rs. 20.54 ) against disallowances under Income Tax Act,1961 against which departmental appeal is pending before ITAT, 
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(All amount in Rs. in Crore. excect for share data unless stated otherwise) 

{ix) For Rs. 48.66 Crore with respect to FY 2016-17 ( Previous Year Rs. 48.66)  against disallowances under Income Tax Act,1961 against which departmental ai:,peal is pending before ITAT. 
(x) For Rs. Nil Crore with respect to FY 2010-11 ( Previous Year Rs. 0.05 ) against disallowances under Income Tax Act,1961 against which appeal is pending before ITAT. 
{xi) For Rs. Nil Crore with respect to FY 2011-12 (Previous Year Rs. 0.00 ) against disallowances under Income Tax Act,1961 against which departmental appeal is pending before ITAT. 
{xii) For Rs. 9.65 Crore with respect to FY 2017-18 (Previous Year Rs.166.75 ) against disallowances under Income Tax Act,1961 against which appeal is pending before !TAT. 
(xiii) For Rs. 1.30 Crore with respect to FY 2017-18 {Previous Year Rs. 1.30 ) against disallowances under Income Tax Act,1961 against which appeal is pending before ClT(Appeal). 
(xiv) For Rs. 64.15 Crore with respect to FY 2018-19 (Previous Year Rs. 57.24 ) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT ( Appeal ). 
(xv) For Rs. 28.04 Crore with respect to FY 2019-20 {Previous Year Rs. 28.04 ) against disallowances under Income Tax Act,1951 against which appeal is pending before CIT ( Appeal ), 
(xvi) For Rs. 0.23 Crore with respect to FY 2020-21 (Previous Year Rs. 0.23 ) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT { Appeal ). 
{xvii) For Rs. 0.58 Crore with respect to FY 2020-21 {Previous Year Rs. NIL) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT ( Appeal ). 

(b)(i) Demand pending u/s of 25, 55 , 56 & 61 of The Rajasthan Value Added Tax Act, 2003 (Including interest & Penalty) has been waived in favour of the Company with respect to FY 2007-08 to FY 2012-13 (Previous Year Rs. 1.45 Crore) under the 
Amnesty Scheme•2022 brought by Commercial Tax Department, Rajasthan opted by the Company with the non•refund of tax, interest and penalty for Rs. (0.62+0.21) Crore {Previous Year Rs. 0.62+0.21 Crore) which were paid under protest by the 
Company and appeal pending before Rajasthan High Court has been withdrawn by the Company to comply with the conditivns of Amnesty Scheme•22 
(ii) Demand pending u/s 73 of CGST Act, 2017 for Rs.0.08 Crore (Previous year Rs. Nil) (including Interest & Penalty) with respect to FY 2018-19 against which appeal has been filed before Joint Commissioner (Appeals). The Company has paid tax as a 
pre-deposit of Rs. 0.00 Crore (Previous Year N.a) required for the purpose of filing an appeal under GST law. The appeal ls pending before the Appellate Authority. 
(iii) The Company has filed an appeal before the Commissioner (Appeals-II) under section 85 of the Finance Act, 1994(32 of 1994), against the order in original no. 08/V5/JC/CGST/DSC/2022-23 dated 15.11.2022 passed by Joint Commissioner, CGST, 
Delhi South Commissionerate, Bhikaji Cama Place, New Delhi-110066 for disputed amount w.r,t. penalty u/s 78 for Rs. 0.51 Crore (Previous Year N.a) and penalty u/s 77 for Rs. 0.00 Crore(Previous Year N.a). In compliance of section 35F of Central 
Excise Act, 1944, the Company has paid an amount of Rs.0.04 Crore (Previous Year N.a) as pre-deposit amount for filing an appeal. The appeal has since been decided in favour of Company with Nil Demand after balance sheet date vide order no 
01/2023-24 dated 11th April 2023 .of Commissioner {Appeals·II). However, statutory period for filing the appeal by the Service Tax department against the order of Commissioner (Appeals-II) has not yet expired. 
(c) Capital commitments for acquisition of fixed assets at various branches as at the year end (net of capital advances paid) Rs. 23.44 Crore (Previous Year Rs. 32.63 Crore). 
(d) Corporate guarantees provided to Unique Identification Authority of India for Aadhaar verification of loan applications for Rs. 0.25 Crore (Previous Year Rs. 0.25 Crore). 
(e) Bank guarantees provided against court case for Rs. 0.05 Crore (Previous Year Rs. 0.05 Crore). 
{f) Corporate guarantees provided to NABARD for loan taken by India bulls Commercial Credit limited for Rs. 381.07 Crore (Previous Year Rs. 561.50 Crore) 

(34) Segment Reporting: 
The Company is mainly engaged in the housing finance and mortgage•backed lending business, and all other activities revolve around this main business of the Company. Further, all activities are conducted within India and as such there is no 
separate reportable segment, as per the Ind AS 108 - "Operating Segments" specified under Section 133 of the Act. 

(35} Disclosures in respect of Related Parties· 
(a) Detail of related party 
Nature ofrelationship 

Subsidiary Companies 
Related party 

lndiabulls Commercial Credit Limited 
lndiabulls Insurance Advisors Limited 
lndiabulls Capital Services Limited 
lndiabulls Collection Agency Limited 
lbu!!s Sales Limited 
!ndiabulls Advisory Services limited 
1ndiabulls Asset Holding Company Limited 
lndiabulls Asset Management Company Umited1"11 Mavi, 2013 
lndiabulls Trustee Company Limitec/111 May 1' 20B 
lndlabulls Holdings Limited 
lndiabulls Investment Management Limited 
{Previously known as India bulls Venture Capital Management Company limited ) 

India bu Os Asset Management (Mauritius)°efunct w.e I iui, 18' 1021 

(Subsidiary of India bulls Commercial Credit limited) 
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(a) Detail of related party 
Nature of relationship 

Key Management Personnel 

� Significant transactions with related parties· 
Nature of Transactions 

Finance 

Secured Loans given 
(Maximum balance outstandin2. durine- the vear}• 
-Subsidiary Companies 
Total 

Unsecured loans given 
(Maximum balance outstanding during the vear)* 
-Subsidiary Companies 
Total 

Unsecured Loans Taken 
(Maximum balance outstanding during the year)* 
-Subsidiary Companies 
Total 

Other receipts and fJavments 

Sale of Investment to: 
-Subsidiary Companies 
Total 

Purchase of Investment from: 
-Subsidiary Companies 
Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Related party 

Nilgiri lnvestmart Services Limited 
(formerly known as Nilgiri Financial Consultants limited; 
{Subsidiary of lndiabulls Insurance Advisors Limited; 
Pragati Employee Welfare Trust 
{Formerly known as lndiabulls Housing Finance Limited• Employee Welfare Trust_' 

Mr. Subhash Sheoratan Mundra, Non Executive Chairman, Independent Director 
Mr. Sameer Gehlaut, Non • Executive Director t,l1Mmh 14• ion 

Mr. Gagan Banga, Vice Chairman/ Managing Director & CEO 
Mr. Ashwini Omprakash Kumar, Non -Executive Non-independent Directorfrom oe.cember 31• 1021 t,II March n, 2023 

Mr. Ajit Kumar Mittal, Non -Executive Non-independent DirectorfromAprillG, 2012 till Mavn. 2023, Executive Director 1 '11April 16' 2022 

Mr. Sachin Chaudhary, Executive Director 
Mr. Shamsher Singh Ahlawat, Independent Director110 �evtember ls, 2021 

Mr. Prem Prakash Mirdha, Independent Director1d1 septemhcr ni, 2021 

Justice Gyan Sud ha Misra, Independent Director 
Mr, Achutan Siddharth, Independent Director 
Mr. Dinabandhu Mohapatra, Independent Director 
Mr. Satish Chand Mathur, Independent Director 
Mr, Bishnu Charan Patnaik, Non- Executive DirectorfrornApnlii;, 2011 
Mr. Mukesh Garg, Chief Financial Officer 
Mr. Amit Jain, Company Secretary 

l Year ended March 31, 2023 I Year ended March 31, 2022 
I Amount (Rs.) I Amount (Rs.) 

I 3,240.00 I 5,745.56 
I 3,240.00 I 5,745.56 

I 67.30 I 67.30 
I 67.30 I 67.30 

I 105.ss I 
I 105.85 I 

I 69.40 I 
I 69.40 I 

I I 48.40 
I I 48.40 
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Nature of Transactions 

Payment received for Subscription of Bonds from: 
-Subsidiary Companies 
Total 
Payment received on Redemotion of Bonds from: 
-Subsidiary Companies 
Total 
Payment made for purchase of Investment in: 
-Subsidiary Companies 
Total 
Cornorate counter euarantees �iven to third earties for:fl1 

-Subsidiary Companies 
Total 
Investment in equity Shares 
-Subsidiary Companies 
Total 
Investment in Bonds 
-Subsidiary Companies 
Total 
Assignment of Loans from 
-Subsidiary Companies 
Total 

Income from Service Fee 
-Subsidiary Companies 
Total 
Income from Suooort Services 
-Subsidiary Companies 
Total 
Interest expenses on loans taken 
-Subsidiary Companies 
Total 
Exllenses on Service Fee 
-Subsidiary Companies 
Total 
Interest Income on Loan 
-Subsidiary Companies 
Total 
Interest Income on Bonds 
-Subsidiary Companies 
Total 
Interest Expense on Bonds 
-Subsidiary Companies 
Total 
Dividend Income 
-Subsidiary Companies 
Total 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

I Year ended March 31, 2023 I Year ended March 31, 2022 
I Amount (Rs.) I Amount (Rs.) 

I 14.00 I 
I 14.oo I 

I I 1,990.84 

I I 1,990.84 

I I 0.05 

I I 0.05 

I I 200.00 

I I 200.00 

I I 6.95 

I I 6.95 

I I 2,000.00 
I I 2,000.00 

I 2,3ss.3o I 1,196.58 

I 2,3ss.30 I 1,196.58 

I 0.021 0.06 
I 0.02 I 0.06 

I 0.06 I 

I 0.06 j 

I o.o9 I 

I o.09 I -

I o.o5 I 0.10 
I o.o5 I 0.10 

I 229.69 I 424.66 

I 229.69 I 424.66 

I 137.86 I 180.02 
I u1.s6 I 180.02 

I 9.95 I 2.65 

I 9.95 I 2.65 

I 204.43 I 
I 204.43 I 
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Nature of Transactions 

Payment of Dividend 

-Subsidiary Companies 

-Key Management Personnel 

Total 
Other receipts and payments 

Salary/ Remuneration(Consolidatedl 
-Key Management Personnel 

Total 
Salary/ Remuneration(Short-term employee benefits) 
-Key Management Personnel 
Total 
Salary/ Remuneration(Share-based payments) 
-Key Management Personnel 

Total 
Salary/ Remuneration(Post-emplovment benefits) 
-Key Management Personnel 
Total 
Salary/ Remuneration(Others) 
-Key Management Personnel 

Total 
"'Represents Maximum balance of loan outstanding during the yea1 

(c) Outstanding balance· 
Nature of Transactions 

Secured Loans given: 
-Subsidiary Companies 
Total 
Unsecured loans �iven: 

-Subsidiary Companies 

Total 
Unsecured Loans Taken: 
•Subsidiary Companies 
Total 
Investment in Bonds of: 
•Subsidiary Companies 
Total 
Investment in Shares of: 
•Subsidiary Companies 
Total 
Outstanding Balance of Borrowings in Bonds held by(at fair value): 
•Subsidiary Companies 
Total 
Corporate counter guarantees given to third parties for: 

,>,��AN&� 

��o 
/�· 

.< 

f_':!f �\ 
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·· ·: :, r.,,r\.'l'· ,,1/ 
•' f / �F 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Year ended March 31, 2023 Year ended March 31, 2022 
Amount(Rs.) Amount (Rs.) 

15.30 
3.81 

19.11 

I 32.50 31.09 
32.50 31.09 

27.67 27.43 
I 27.67 I 27.43 

(0.61) (2.23) 
(0.61) (2.23) 

0.77 1.38 
0.77 1.38 

4.67 4.51 
4.67 4.51 

I As at March 31, 2023 I As at March 31, 2022 
I Amount (Rs.) I Amount (Rs.) 

I 995.oo I 1,486.00 
I 995.00 I 1,486.00 

I 67.30 I 67.30 
I 67.30 I 67.30 

I I 

I I 

I 1,&29.46 I 2,020.83 
I 1,629.46 I 2,020.83 

I 3,863.23 I 3,863.23 
I 3,863.23 I 3,863.23 

I 129.87 I 49.88 
I 129.87 I 49.88 
I I 
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Nature of Transactions 

-Subsidiary Companies 
Total 
Assignment (Payable)/ Receivable (Net) 
-Subsidiary Companies 
Total 

1!!l Statement of Partywise transactions during the Year-

Particulars 

Secured Loans Given* 
Subsidiaries 

- India bulls Commercial Credit Limited 
Total 
Unsecured loans Given* 
Subsidiaries 
- Pragati Employee Welfare Trust 

Total 
Unsecured Loans Taken* 
Subsidiaries 
- India bulls Advisory Services Limited 

- indiabulls Asset Managem�-"� Company limited 
- India bulls Collection A�ency limited 
- Nilgiri lnvestmart Services Limited 

- I bulls Sales Limited 
Total 
Sale of Investment to: 
Subsidiaries 
- India bulls Asset ManaJ;�_ment Company Limited 
Total 
Purchase of Investment from: 
Subsidiaries 
- India bulls Asset Management Company Limited 

Total 
Payment received for Subscription of Bonds from: 
Subsidiaries 

- lndiabulls Asset Managemer,_t Company limited 
Total 
Pay�_!l_!_r�ceived for Redem_e_tion Investment: 

Subsidiaries 
- lndiabulls Commercial Credit limited 
Total 
Corporate counter guar�r1tees given to thir� parties for: 
Subsidiaries 
- India bulls Commercial Credit Limited 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

. l'-1-lAN & C 

f: � * 
* 

:l 
t "7. 

. 

DACC 

As at March 31, 2023 
Amount (Rs.) 

381.07 
381.07 

28.12 
28.12 

For the Vear ended March 
31, 2023 

Amount (Rs,) 

I 
3,240.0DI 
3,240.0ol 

67.3□1 
67.301 

7.9C 
23.0C 
42.3C 
23.05 
9.6C 

105.851 

69.40 
69.401 

14.00 
14.00I 

As at March 31, 2022 
Amount (Rs.) 

561.50 
561.50 

5.99 
5.99 

For the Year ended March 
31, 2022 

Amount (Rs,) 

5,745.561 
5,745.56 

67.3C 
67.301 

48.40 
48.40 

1,990.84 
1,990.84i 

200.0C 
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Particulars 

Total 

Investment in equity Shares 
-Subsidiary Companies 
- India bulls Investment Management limited 
Total 

Investment in Sands 
Subsidiaries 
- India bulls Commercial Credit Limited 
Total 

Assignment of Loans from 
Subsidiaries 
- India bulls Commercial Credit Limited 
Total 

Income from Service Fee 
Subsidiaries 
- lndiabulls Commercial Credit Limited 
Total 
Income from Support Services 
Subsidiaries 
- lbulls Sales ltd. 

- India bulls Advisory Services Ltd 
- India bulls Capital Services Ltd. 
- India bulls Collection Agency Ltd 
- lndiabulls Insurance Advisors Ltd. 
- lndiabulls Investment Management limited 
- Nilgiri lnvestmart Services limited 
Total 

Interest expenses on loans taken 
Subsidiaries 
- lndiabulls Advisory Services Limited 
- lndiabulls Asset Management Company limited 
- India bulls Collection Agency Limited 
- Nilgiri lnvestmart Services limited 
- I bulls Sales limited 
Total 

Expenses on Service Fee 
Subsidiaries 
- lndiabulls Commercial Credit limited 
Total 

Interest Income on Loan 
Subsidiaries 
- India bulls Commercial Credit limited 
- Pragati Employee Welfare Trust 
Total 
Interest Income on Bonds 

lndiabulls Housing Finance Limited 

FITTihe Year endedMi3rch For the Vear ended MaKh 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All .:i:mount in Rs. in Crore. exceot fnr c;h;:i:rp data unlec;c; c;t;:i:tprJ othPrwic;e) 

31, 2023 31, 2022 
Amount (Rs.) Amount (Rs.) 

200.00 

6.95 
6.95 

2,000.00 
2,000.00 

2,388.3 1,196.58 
2,388.3( 1,196.Si 

I 

0.02] 0.06 
0.021 0.06 

0.Ql 

0.Ql 

0.Ql 

0.01 
0.01 
0.0 
0.01 
0.06 

0.0 
0.0 
0.0 
0.02 
O.Ql 

0.0! 

0.0� 0.1( 
o.os 0.1( 

222.92 417.97 
6.77 6.69 

229,6! 424.66 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 
{/\II---··-· in Re in rr�r1:1, 1:>vr1:>nt- fnr d,,>r ri::.t-c:> �� _,.._ .. _,,1 -•l.. --···: e) 

Particulars 
For the Vear ended March For the Vear ended March 

31, 2023 31, 2022 

Amount (Rs.) Amount/Rs.) 
Subsidiaries 
-lndiabulls Commercial Credit Limited 137.8 180.02 
Total 137.8 180.02 

Interest Expense on Bonds 
Subsidiaries 

lndiabulls Commercial Credit Limited 4.4< 
lndiabulls Asset Management Company Limited 5.5 2.6 

Total 9.95 2.65 

Dividend Income 
Subsidiaries 
-tndiabulls Commercial Credit Limited 204.4, 
Total 204.4, 

Pavment of Dividend 
Subsidiaries 
-Pragati Employee Welfare Trust 15.3( 
-Key Managerial Personnel 
-Sameer Gehlaut 0.4' 

Gagan Banga 3.1' 
Ashwini Omprakash Kumar 0.0 

-Sachin Chaudhary 0.11 
-Ajit Kumar Mitta! 0.04 
- Prem Prakash Mirdha 0.00 
Total 19.11 

Salary/ Remuneration(Short-term employee benefits) 
Remuneration 
-Gagan Banga 10.5] 10.5' 
-Ajit Kumar Mittal 1.34 
-Ashwini Omprakash Kumar 3.51 4.87 
-Sachin Chaudhary 6.61 4.92 
-Mukesh Kumar Garg 6.11 4.8f 
-Amit Jain 0.71 0.89 
Total 27.6 27.43 
Salary/ Remuneration(Share-based payments) 
-Gagan Banga 1.1! 0.21 
-Ajit Kumar Mittal (0.15) (0.06) 
-Ashwini Omprakash Kumar (3.66) (1.13) 
-Sachin Chaudhary 1.1 (0.89 
- Mukesh Kumar Garg 0.7' (0.39) 
-Amit Jain 0.1' 0.03 
Total (0.61) (2.23) 
Salary/ Remuneration(Post-employment benefits) 
-Sameer Gehlaut 1.33 
-Gagan Banga 0.0! 0.01 
-Ajit Kumar Mitta! (0.07 
-Ashwini Omprakash Kumar 0.0! 

� 

� � 
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Particulars 

-Sachin Chaudhary 

-Mukesh Kumar Garg 

-Amit Jain 

Total 

Salary/ Remune ration(Others) 

-Shamsher Singh Ahlawat 

-Prem Prakash Mirdha 

-Justice Gyan Sudha Misra 

-Subhash Sheoratan Mundra 

-Satish Chand Mathur 

-Achutan Siddharth 

-Dinabandhu Mahapatra 

-Bish nu Charan Patnaik 

Total 

* Represents Maximum balance of loan outstanding during the yea, 

(e) Br eakup of outstanding Balanc es 

Particulars 

Secured Loan given 

Subsidiaries 

-India bulls Commercial Credit limited 

Unsecured Loan given 

Subsidiaries 
-Pragati Employee welfare Trust 

Unsecured Loan Taken 

Subsidiaries 
-lndiabulls Advisory Services Limited 

-lndiabulls Asset Management Company Limited 

-lndiabulls Collection Agency limited 

-Nilgiri lnvestmart Services Limited 

-!bulls Sales limited 

Investment in Bonds of: 

Subsidiaries 
-lndiabulls Commercial Credit limited 

Investment in Shares of: 

Subsidiaries 

-lndiabulls Insurance Advisors limited 

-lndiabulls Capital Services Limited 

-lndiabulls Commercial Credit limited 

- lndiabulls Advisory Services limited 

- lndiabulls Asset Holding Company Limited 

-India bulls Collection Agency Limited 

-!bulls Sales Limited 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

{All �mn11nt in R,. in frorP. PxrPnt fnr c;harP rfata 11nlpc;._c; c;tatPd othPrwi,e) 
For the Year ended March For the Year ended March 

31, 2023 31, 2022 
Amount !Rs.) Amount (Rs.) 

0.4 0.09 

0.0 o.oc 

0.0 0.02 

0.7 1.31 

0.03 

0.03 

0.6( 0.57 

2.1( 2.07 

0.3! 0.32 

0.8! 0.82 

0.7( 0.67 

0.0 

4.Gi 4.51 

Asat Asat 

March 31, 2023 March 31, 2022 

Amount (Rs,) Amount (Rs.) 

995.00 1,486.00 

67.30 67.30 

1,629.46 2,020.83 

0.05 0.05 

5.00 5.00 

3,667.83 3,667.83 

2.55 2.55 

0.05 0.05 

10.05 10.05 

0.05 0.05 
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lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

fAII ........... ,,n♦ in Re: in rrnrP ,.,...,,.,.. ... ♦ fn,- rh-.r rl-.♦..,, ,,.,1,...,.,. .-♦-.t-,....J .... ♦h .... r .. ,; 

As at 
Particulars 

March 31, 2023 

Amount (Rs.) 

- India bulls Asset Management Company Limited 

-India bulls Trustee Company limited 

- lndiabulls Holdings Limited 

-lndiabulls Investment Management limited 

Outstanding Balance of Borrowings in Bonds held by(at fair value): 

Subsidiaries 
-India bulls Commercial Credit Limited 

- India bulls Asset Management Company Limited 

Assignment Receivable/ (Payable) 

Subsidiaries 

• lndiabulls Commercial Credit Limited 

Corporate counter guarantees t?iven to third parties for the Companv 
• India bulls Commercial Credit Limited 
Related Party relationships as given above are as identified by the Company 

(1) Disclosure related to Fair value of Corporate Guarantee given to Subsidiary as per IND As 109, "Financial Instruments" 

Particulars 

Fair Value Income on Corporate Guarantee 

Subsidiaries 

-India bulls Commercial Credit Limited 
Total 

Investment in 

Subsidiaries 
-lndiabulls Commercial Credit Limited 

Total 

Outstanding Balance of Unamortised Corporate Guarantee Income 
- India bulls Commercial Credit Limited 

Total 

(36) Remittances during the year in foreign currency on account of dividends: 

Remittance during the Financial Year 2022-23 : Nil 

Remittance during the Financial Vear 2021-22 : 

Pertains to Financial Year 
2020-21 

March 31, 2023 

Amount (Rs.) 

Interim/Final 

1st Interim 2020·21 

100.00 

0.50 

0.15 

77.00 

SO.OD 

79.87 

28.12 

381.07 

10.8 

10.87 

15.2 

15.2] 

As at 

March 31, 2022 

Amount (Rs.) 

170.00 

0.50 

0.15 

7.00 

49.88 

5.99 

561.50 

March 31, 2022 

Amount (Rs.) 

10.53 

10.53 

4.H 

4.1! 

26.0! 

26.0i 

No of Shareholders 

Total 

e) 

No. of Shares Amount 

567,505 0.51 
567,505 0.51 
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(37) Earnings Per Equity Share 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Earnings Per Equity Share (EPS) as per Indian Accounting Standard {lndAS)·33 "Earnings Per Sharen,: 

The basic earnings per share is computed by dividing the net profit attributable to Equity Shareholders for the year by the weighted average number of Equity Shares outstanding during the year. Diluted earnings per share are computed using the 
weighted average number of Equity Shares and a!so the weighted average number of Equity Shares that could have been issued on the conversion of all dilutive potential Equity Shares. The dilutive potential Equity Shares are adjusted for the 
proceeds receivable, had the shares been actually issued at fair value. 

Dilutive potential Equity Shares are deemed converted as of the beginning of the year, unless they have been issued at a later date. The number of Equity Shares and potential diluted Equity Shares are adjusted for potential dilutive effect of Employe 
Stock Option Plan as appropriate. 

Particulars Year ended March 31, 2023 Year ended March 31, 2022 

Profit available for Equity Shareholders {Amount) 819.17 696.ll 
Weighted average number of Shares used in computing Basic Earnings per Equity Share (Nos. 471,455,734 463,406,287 
Add: Potential numbe;- of Equity share that could arise on exercise of Employee Stock Options {Nos. 2,503,071 l,253,20E 
Weighted average number of shares used in computing Diluted Earnings per Equity Share {Nos. 473,958,811 464,659,495 
Face Value of Equity Shares - (Rs.) 2.0( 2.0C 
Basic Earnings Per Equity Share - (Rs.) 17.38 15.02 
Diluted Earnings Per Equity Share - (Rs.) 17.28 14.98 

(38) In respect of amounts as mentioned under Section 124 of the Companies Act, 2013, there were no dues required to be credited to the Investor Education and Protection Fund as on March 31, 2023. (With respect to year ended March 31, 2022 an amount of Rs. 2,280( Rupees Two 
thousand two hundred Eighty only) which were issued to certain shareholders against revalidation cases for the payment of unpaid/unclaimed interim dividend could not be encashed by them and were again credited back to Company's unpaid dividend account. The same was deposited 
subsequent to the year ended March 31, 2022 to Investor Education and Protection fund) 

{39} (1) Disclosures as required in terms of Master Direction - Non-Banking Financial Company - Housing Finance Company (Reserve Bank) Directions, 2021, RB!/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 
(i} Disclosure for Capital to Risk Assets Ratio (CRAR) :-

---- - -

i) CRAR (%) 
ii) CRAR -Tier I capital (%) 
iii) CRAR -Tier II Capital (%) 

CRAR 

Items 

iv) Amount of subordinated debt raised as Tier- II Capita 
v) Amount raised by issue of Perpetual Debt Instrument� 

1ill___I_x..e_osure to Real Estate Sector·· 

As at Asat 

March 31, 2023 March 31, 2022 

23.01% 22.49% 
18.39% 16.59% 

4.62% 5.90% 
3,966.28 4,196.03 

100.00 100.00 

Category As at March 31, 2023 As at March 31, 2022 

Direct exposure 
(i) Residential Mortgages -

lending fully secured by 
mortgages on residential 
property that is or will be 

a) occupied by the borrower or 20,356.74 21,598.00 
that is rented. Individual 

housing loans up to Rs.15 
iakh Rs. 1,138.44 

crore(Previous Year 
Rs.1,314.34 crore) 
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b) 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

(ii) Commercial Real Estate -

lending secured by 
mortgages on commercial 
real estates 

(iii) Investments in Mortgage 
a. Residential 

b. Commercial Real Estate. 

Indirect Exposure 

Fund based and non-fund based exposures on National 
Housing Bank (NHB) and Housing Finance Companies (HFCs). 

Note; The above computation is based on management's estimates, assumptions and adjustments/ Borrower's confirmation which have been relied upon by the auditors 

(iii) Exposure to Capital Market 
Particulars 

{i) direct investment in equity shares, convertible bonds, convertible debentures and units of equity oriented mutual funds the corpus of which is not exclusively invested in 
corporate debt; 

(ii) advances against shares/ bonds/ debentures or other securities or on clean basis to individuals for investment in shares {including IPOs / ESOPs), convertible bonds, convertibl 
debentures, and units of equity•oriented mutual funds; 

(iii) advances for any other purposes where shares or convertible bonds or convertible debentures or units of equity oriented mutual funds are taken as primary security; 

(iv) advances for any other purposes to the extent secured by the collateral security of shares or convertible bonds or convertible debentures or units of equity oriented mutual 
funds i.e. where the primary security other than shares/ convertible bonds/ convertible debentures/ units of equity oriented mutual funds 'does not fully cover the advances; 

(v) secured and unsecured advances to stockbrokers and guarantees issued on behalf of stockbrokers and market makers; 

(vi) loans sanctioned to corporates against the security of shares/ bonds /debentures or other securities or on clean basis for meeting promoter's contribution to the equity of nev1 

companies in anticipation of raising resources; 

(vii) bridge loans to companies against expected equity flows/ issues; 

(viii) Underwriting commitments taken up by the NBFCs in respect of primary issue of shares or convertible bonds or convertible debentures or units of equity oriented mutual 
funds 

{ix) Financing to stockbrokers for margin trading 

{x) All exposures to Alternative Investment Funds: 

(i) Category I 

(ii) Category II 

(iii) Category Ill 

Total Exposure to Capital Market 

Asat Asat 

March 31, 2023 March 31, 2022 

17,376.57 16,921.77 

692.01 299.m 

As at March 31, 2023 As at March 31, 2022 

1.85 

3,294.09 3,099.06 

3,294,09 3,100.91 
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(iv) Asset Liability Management 
Maturity Pattern of Assets and Liabiliti�s as at March 31, 2023*:-

liabilities 

Borrowing from banks"'* 

Market borrowings 
Foreign Currency Liabilities 

Assets 
Advances 

Investments*** 
Foreign Currency Assets 

Maturi.!Y_ Pattern of�sets and Liabil�ties as at March 31, 2023*:-

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, exceot for share data unless stated otherwise) 

lto7 Days 8 to 14 Days 

1.30 1.65 
38.71 0.79 

531.38 217.09 
219.70 582.50 

15 days to 30/31 days 

115.91 
280.53 

1,041.25 
221.56 

Over 2 month & up to 3 Over 3 months & up to 6 
Over 6 months & up to 1 year 

months months 
liabilities 

Borrowing from banks"'* 835.78 2,850.39 
Market borrowings 481.97 2,280.38 

Foreign Currency Liabilities 269.16 

Assets 
Advances 1,138.05 3,526.94 

Investments*** 114.70 1,307.89 
Foreign Currency Assets 65.70 68.87 

Maturi_ty Pattern of Assets and Liabilities as at March 31, 2023':-

Over 3 Years & up to 5 Years Over 5 Years 

Liabilities 
Borrowing from banks** 4,587.68 

Market borrowings 12,239.08 
Foreign Currency Liabilities 165.32 

Assets 
Advances 14,887.10 

Investments*** 1,445.20 
Foreign Currency Assets 

"'In addition to the investments shown in the table above, the Company also had cash, cash equivalents and bank balances of Rs. 1,590.97 Crores as at March 31, 202.: 

*"' Net of lease liability recognized under Ind AS 116 in respect of leases {other than short-term leases) aggregating to Rs. 297.8 crore� 
*** Investments includes Assets held for sale amounting to Rs. 700.08 crores and Fixed deposit with bank amounting to Rs. 2,648.56 as at March 31, 2023 

1,130.07 
3,388.09 

8,543.60 
3,927.71 

1,410.83 
2,500.81 

3,491.30 
638.82 

0.34 

Grand Total 

19,171.14 
28,844.26 

590.40 

52,796.06 
13,261.64 

166.32 

Note: In computing the above information certain estimates, assumptions and adjustments have been made by the Management for its regulatory submission which have been relied upon by the auditors. 

Over 1 month & up to 2 months 

135.92 
1,287.80 

1,300.73 
210.54 

Over 1 year & up to 3 Years 

8,101.61 
6,346.10 

155.92 

18,118.62 
4,593.02 

31.41 
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Maturity Pattern of Assets and Liabilities as at March 31, 2022"' :-

Liabilities 
Borrowing from banks** 

Market borrowings 
Foreign Currency liabilities 

Assets 
Advances 

Investments**"' 
Foreign Currency Assets 

Maturity Pattern of Assets and liabilities as at March 31, 2022*:-

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore. exceot for share data unless stated otherwise) 

lto7 Days 8 to 14 Days 

0.73 18.50 
1,083.84 530.10 

0.49 

383.00 47.85 
358.98 88.24 

15 days to 30/31 days 

68.39 
188.63 
61.97 

1,023.14 
178.06 

Over 2 month & up to 3 Over 3 months & up to 6 
Over 6 months & up to l year 

months months 
Liabilities 

Borrowing from banks** 1,658.26 1,123.94 
Market borrowings 1,292.40 867.31 

Foreign Currency Liabilities 80.28 0.52 
Assets 

Advances 1,033.03 3,429.79 
Investments*** 480.37 83.75 

Foreign Currency Assets 14.28 2.68 

Maturi_!y Pattern of Assets and Liabilities as at March 31, 2022•:-

Over 3 Years & up to 5 Years Over 5 Years 

liabilities 
Borrowing from banks** 5,566.58 

Market borrowings 4,694.08 
Foreign Currency Liabilities 151.03 

Assets 
Advances 14,117.26 

Investments*** 1,275.51 
Foreign Currency Assets 

*In addition to the investments shown in the table above, the Company also had cash, cash equivalents and bank balances of Rs. 4,068.35 Crores as at March 31, 202� 
u Net of lease liability recognized under Ind AS 116 in respect of leases {other than short•term leases) aggregating to Rs. 194.66 crore! 
*..,._ Investments includes Assets held for sale amounting to Rs. 2,308.73 crores and Fixed deposit with bank amounting to Rs. 5,182.51 as at March 31, 2022 

1,433.39 
11,284.06 

8,765.45 
4,430.69 

3,260.04 
4,608.13 

6.34 

4,366.40 
3,422.36 

Grand Total 

23,046.93 
34,712.27 

661.67 

53,914.37 
17,713.87 

149.12 

Note: In computing the above information certain estimates, assumptions and adjustments have been made by the Management for its regulatory submission which have been relied upon by the auditors. 

(2) Capital to Risk Assets Ratio (CRAR){Proforma) as per lndAs (considering Nil risk weightage on Mutual fu_n_C!_ investments):• 
CRAR As at March 31, 2023 As at March 31, 2022 

Items 
i) Adjusted CRAR-(Total)- 23.04% 22.56% 
ii) Adiusted CRAR - Tier I capital(%) - 18.42% 16.64% 
iii) Adjusted CRAR • Tier II Capital{%}· 4.62% 5.92% 
Note: In computing the above information certain estimates, assumptions and adjustments have been made by the Management for its regulatory submission which have been relied upon by the auditors. 

Over 1 month & up to 2 months 

43.30 
2,870.26 

313.63 

1,435.93 
2,929.86 

0.33 

Over 1 year & up to 3 Years 

9,873.80 
7,293.46 

47.41 

19,312.52 
4,466.05 

131.83 
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Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore. exceot for share data unless stated otherwise) 

Additional Disclosures as required in terms of Master Direction-Non-Banking Financial Company-Housing Finance Company (Reserve Bank) Directions, 2021, RBl/2020-21/73 DOR.F!N.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 are as 
follows:-

'(i)_!!reak up of 'Provision� ��d Contin_£encles' 
---------

Vear Ended Year Ended March 

Particulars March 2023 2022 

1. Provisions for depreciation on lnvestmenl 

2. Provision made towards Income tax 286.64 259.79 

3. Provision towards NPA(including Counter Cyclical provisions) 724.98 1,426.60 
4. Provision for Standard Assets 177.14 (828.90) 

5. Other Provision and Contingencies:- {50.19) 10.81 
i) Gratuity Expense 9.64 8.51 
ii) leave Encashment Expense 1.09 1.29 
iii) Superannuation Expense (60.92) 4.17 

(ii) Break up of Loan & Advances and Provisions thereon 
Particulars Housing Loans Non Housing Loans 
Standard Assets March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022 

a) Total Outstanding Amount 26,598.16 31,490.08 20,388.08 18,678.05 
b} Provisions made as per applicable accounting framewor� 254.47 341.24 221.13 238.33 
c} Provision made NHB Norms 221.88 215.81 198.69 184.29 

Sub-Standard Assets 

a) Total Outstanding Amount 579.23 734.36 293.08 1,226.10 
b} Provisions made as per applicable accounting framework 189.22 316.81 94.84 527.65 
c) Provision made NHB Norms 145.41 110.15 72.67 183.91 

Doubtful Assets-Category-I 

a) Total Outstanding Amount 362.51 65.19 428.52 16.96 
b) Provisions made as per applicable accounting framework 118.21 28.36 139.42 7.04 
c) Provision made NHS Norms 90.79 16.30 107.01 4.26 
Doubtful Assets -Category-II 

a) Total Outstanding Amount 35.44 6.53 15.06 7.47 
b) Provisions made as per applicable accounting framework 17.08 3.84 6.95 4.29 
c) Provision made NHS Norms 14.40 2.61 5.81 2.99 
Doubtful Assets-Category-Ill 

a) Total Outstanding Amount 0.87 0.81 1.78 0.30 
b) Provisions made as per applicable accounting framework 0.87 0.81 1.78 0.30 
c) Provision made NHS Norms 0.87 0.81 1.78 0.30 
Loss Assets 
a} Total Outstanding Amount 
b} Provisions made as per applicable accounting framewor� 
c) Provision made NHS Norms 
TOTAL 

a) Total Outstanding Amount 27,576.21 32,296.97 21,126.52 19,928.88 
b) Provisions made as per applicable accounting framework 579.85 691.06 464.12 777.61 
c) Provision made NHB Norms 473.35 345.68 385.96 375.75 
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(iii_)�oncentratio_!l_� Public De_eosits 
Particulars 
Total Deposits of twenty larg�st depositors 
Percentage of_!)�posits of twenty lar�est depositors _to Total Deposits of the HFC 

iiv} Concentration of Loans & Advances* 
Particulars 
Total exposu�e to twenty largest borrowers/customer� 
Percentage_c,f Loans & Advance:s_to twen!'i_ largest borrowers to Total Advances of the HF( 
*Does not consider credit substitute� 

(v) Concentration of all Exposure (including off -balance sheet exposure)* 
Particulars 
Total Exposure to twenty_l�g_est borrowers / customen 

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

March 31, 2023 March 31, 2022 
NA NA 
NA NA 

March 31, 2023 March 31, 2022 
11,936.07 11,821.39 

25.78% 23.53% 

March 31, 2023 March 31, 2022 
11,936.07 11,821.39 

Percentage of Ex�o_s_ures to twenty lariest borrowers / customers to Total Exposure of the HFC on borrowers / 25.78% 23.53% 
*Does not consider credit substitute� 

(vi) Concentration of NPAs 

Particulars 
Total Ex�osure to top ten NPA accounts 

(vii) Sector-wise NPAs 

SI. No 

A. 

1 
2 
3 
4 
B. 

1 
2 
3 

4 

(viii) Movement of NPAs 

Particulars 
(l)_t,J_et NPAs to Net Advances 1%) 
lil)__r,,1ovement of NPAs (Gross) 

a) Op�ning balance 
b) Additions during_t_b_�ear 
c) Reductions duri!Jg the year 
d) C)��!!!_g_ balance 

illl) Movement of Net NPAs 

March 31, 2023 
824.87 

Sector 

Housine Loans: 
Individuals 
Builders/Project Loans 
Corporates 
Others 
Non-Housine Loans: 
Individuals 
Builders/Project Loans 
Corporates 
Others 

Year Ended 
March 2023 

2.41% 

2,057.73 
1,678.74 
2,019.98 
1,716.49 

March 31, 2022 
967.76 

Percentage of NPAs to Total 
Advances in that sector as on 

March 312023 

5.06% 
3.44% 
0.04% 

5.97% 
13.09% 

Vear Ended 
March 2022 

1.01% 

2.30% 

1,526.54 
1,601.70 
1,070.51 
2,057.73 
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Particulars 

a) Opening balance 

b) Additions during the year 

c) Reductions during the year 

d) Closing balance 

(IV} Movement of provisions for NPAs(exduding provisions on standard assets 

(excluding provisions on standard assets) 

a) Opening balance 

b) Provisions made during the year 

c) Write-off/write-back of excess provisiom 

d) Closing balance 

(ix) Rating assigned by Credit Rating Agencies and migration of rating during the year =-

Deposits Instrument 

Cash Credit 

Proposed Long-Term Bank Facility 

Non-Convertible Debentures 

Subordinate Debt 

Retail Bonds 

Short Term Non-Convertible Debenture 

Short Term Commercial Paper Program 

Retail NCO 

NCO Issue 

Subordinate Debt Issue program 

Perpetual Debt Issue 

Secured NCO 

Unsecured Subordinated NCO 

Short Term Commercial Paper Program 

Long Term Debt 

Subordinate Debt 

Perpetual Debt 

Cash Credit 

Long-Term Bank Facility 

Short Term Bank Facility 

Proposed Long-Term/Short-Term Facility 

Public Issue of Non-Convertible Debentures 

Public Issue of Subordinate Debt 

Short Term Commercial Paper Program 

NCO Issue 

Subordinate Debt 

Retail NCD 

Long Term Corporate Family Rating 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, exceot for share data unless stated otherwise) 

Year Ended Year Ended 

March 2023 March 2022 

1,168.62 882.14 

953.76 286.48 

974.26 

1,148.12 1,168.62 

889.11 644.38 

724.99 1,426.60 

1,045.73 1,181.87 

568.37 889.11 

Name of rating agency Date of rating/ revalidation Rating assigned/ Reaffirmed 

CrisH Rating 6-Feb-23 CRISIL AA 

Crisi! Rating 6-Feb-23 CRISIL AA 

Crisil Rating 6-Feb-23 CRISIL AA 

Crisil Rating 6-Feb-23 CRISIL AA 

Crisil Rating 6-Feb-23 CRISIL AA 

Crisil Rating 6-Feb-23 CRISIL Al+ 

Crisil Rating 6-Feb-23 CRISIL Al+ 

Brickwork Ratings 2 -Jan-23 BWRAA+ 

Brickwork Ratings 2-Jan-23 BWRAA+ 

Brickwork Ratings 2-Jan-23 BWRAA+ 

Brickwork Ratings 2-Jan-23 BWRAA 

Brickwork Ratings 2-Jan-23 BWRAA+ 

Brickwork Ratings 2-Jan-23 BWR AA+ 

Brickwork Ratings 2-Jan-23 BWR Al+ 

CARE Ratings 26-Dec-22 CARE AA 
CARE Ratings 26-Dec-22 CARE AA 

CARE Ratings 26-Dec-22 CARE AA-

CARE Ratings 26-Dec-22 CARE AA 

CARE Ratings 26-Dec-22 CARE AA 

CARE Ratings 26-Dec-22 CARE Al+ 

CARE Ratings 26-Dec-22 CARE AA 

CARE Ratings 26-Dec-22 CARE AA 

CARE Ratings 26-Dec-22 CARE AA 

CARE Ratings 26-Dec-22 CARE Al+ 

ICRA limited 10-Feb-23 ICRA AA 

ICRAlimited 10-Feb-23 ICRA AA 

ICRA Limited 10-Feb-23 ICRA AA 

Moody's 17-May-22 B3 

Borrowing limit or conditions 

imposed by rating agency, if any 

(Amt. in Rs. Billion) 

69.55 

17S.95 

253.80 

25.00 

150.00 

10.00 

250.00 

28.00 

270.00 

30.00 

1.50 

68.01 

1.99 

30.00 

135.97 

31.22 

2.00 

80.00 

127.48 

290.52 

14.33 

1.99 

30.00 

86.25 

15.00 

30.00 
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Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 
(x) Customers Complaints 
fi) Complaints received �-\'. the NBFC from its customers 

Particulars 

a) No. of complaints pending at the beginning of the yea, 
b) No. of complaints received during the yea, 
(i) Complaints received by the NBFC from its customers 

Particulars 

c) No. of complaints redressed during the yea 
d} No. of complaints pending at the end of the yea1 

(ii) Maintainable complaints received by the NBFC from Office of Ombudsman 

Particulars 

Number of maintainable complaints received by the NBFC from Office of Ombudsmar 
Of 5, number of complaints resolved in favour of the NBFC by Office of Ombudsmar 
Of S, number of complaints resolved through conciliation/mediation/advisories issued by Office of Ombudsma1 
Of 5, number of complaints resolved after passing of Awards by Office of Ombudsman against the NBFC 
Number of Awards unimplemented within the stipulated time (other than those appealed 

jiii) Top five grounds of complaints rec_eiy�d by the NBFCs from customers:- FY 2022-23 

Description of items 

ROI (ROI reset/ Change in EMI / Change in Tenure) 

PMAY CLSS 

Document 

CIBIL 

legal 

Others 
Total 

(iii) "!o_p five grounds of complaints received by the NBFCs from customers:- FY 2021-22 

Description of items 

ROI (ROI reset / Change in EMI / Change in Tenure) 

PMAY CL5S 

Document 

CIBIL 

legal 

Others 
Total 

Year Ended 
March 2023 

616 

Year Ended 
March 2023 

616 

Year Ended 
March 2023 

616 
616 

Number of complaints 
pending at the beginning of 

the year 

Number of complaints 
pending at the beginning of 

the year 

2 

19 

1 

1 

4 
27 

Year Ended March 
2022 

27 
856 

Year Ended March 
2022 

883 

Year Ended March 

2022 
856 
855 

1 

% increase/decrease in the 
Number of complaints number of complaints received 

received during the year over the previous year 

218 10% 

76 -70% 

42 -51% 

41 78% 

37 76% 

202 -12% 
616 -33.00% 

% increase/decrease in the 
Number of complaints number of complaints received 

received during the year over the previous year 

258 17% 

198 -45% 

86 32% 

45 15% 

40 43% 

229 -58% 
856 -36.00% 

Number of complaints pending Of 5, number of complaints 
at the end of the year pending beyond 30 days 

-

- 1 

1 

Number of complaints pending Of 5, number of complaints 
at the end of the year pending beyond 30 days 

-
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(xi) Details of Single Sorrower Limit (SGL} / Group Sorrower limit (GBL) eJCceeded by the HFC 
The Company has not exceeded the limits for SGL/ GBl 

(xii) Exposure to group companies engaged in real estate business 
Descri.e_tion 

i) Exposure to any single entity in a group engaged in real estate busines: 
ii) E�posure to all entitLe_s in a group engaged in real estate businesi 

(xiii) Disdosure of Penalties imposed by NHS and other regulators 

Disclosure of Penalties Imposed by NHB and other regulators [FV23] 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Amount (in Crore) % of owned fund 
NA 
NA 

During the financial year ended March 31, 2023, under Regulation 13(1) of SEBl(LODR)Regulations, 2015, BSE limited had imposed penalty of Rs.0.004 Crore (including GST), on delay in processing Dividend amount to an investor's accoun 
An amount of Rs. 0.001 Crore paid to Reserve Bank of India for delay in submission of certain returr 
Compounding fees of Rs. 0.01 Crore paid to the Ministry of Corporate Affairs with respect to certain observations in the inspection Conducted for the financial year 2014-15 & 2016-1 

Disclosure of Penalties imposed by NHB and other regulators (FV22] 
Compounding fees of Rs. 0.19 Crore paid to Ministry of Corporate Affairs with respect to certain observations in the inspection Conducted for the financial year 2014-15 to 2019-20. 

(xiv) Gold loan 
The Company has not granted any loans against collateral of gold jewellery {Previous Year: Nil) 

(xvlfunding Concentration based on significant counterparty 

No. of significant counterparties" 
Amount as at March 31, 

2023" 
% of Total Deposits % of Total liabilities 

29,308.54 I NA 
*Does not include holders of Foreign currency convertible bond and Medium Term note listed on Singapore Exchange limited since the holder-wise details are not available with the Company 
** Represents contractual amount 

Particulars Amount as at March 31, 
2023"* 

Top 10 borrowings (Crs)"' 27,988.47 
Top 10 borrowings [% of Total borrowings] 69.59% 
*Does not include holders of Foreign currency convertible bond and Medium Term Note listed on Singapore Exchange limited since the holder-wise details are not available with the Company. 
** Represents contractual amount 

(xvi) Funding Concentration based on significant instrument/product 

Name of the instrument/product 
Amount as at March 31, 

% of Total Liabilities 
2023 

Secured Non Convertible Debentures* 17,833.88 34.2% 
Term Loans including Securitisation and lease liabilib, 9,366.82 18.0% 
Working Capital loans 4,458.00 8.6% 
Subordinated Debt 4,066.28 7.8% 
External Commercial Borrowings 3,032.20 5.8% 
Cash Credit 1,253.22 2.4% 
*Includes Foreign Currency Convertible Bond� 

56.24% 
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Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore. exceot for share data unless stated otherwise) 
(J<vii) Stock Ratios: 

CP as% of total �ublic funds 
CP as% of total liabilities 
CP as % of total assets 

NCO _(C?_riginal maturity of less than 1 year) as% of total public fun di 
NCO (<:Jriginal maturity of less than� year) as% of tota! liabilitiei 
NCO (oTi_g_inal maturity of less than 1 y�arl as% of tota! asseti 

Other short term liabilities as% of total e,ublic fund! 
Other short term liabilities as% of total liabilitie! 
Other short term liabilities as% of total asset! 

{xviii) Institutional set-up for liquidity risk management 

Liquidity Risk Management framework consists of Asset Liability Management Committee !ALCO] which is a sub-committee of the Board of Directors. The meetings of ALCO are held at periodic intervals. While the ALCO is responsible for oversight of 
specific risks relating to liquidity and interest rate sensitivity, the Risk Management Committee Is responsible for Company-wide risk management. 

(xix) Schedule to the Balance Sheet of an HFC: 

Particulars 
(1} loans and advances availed by the HFC inclusive of interest accrued thereon but not paid: 

(a) Debentures: Secured 
: Unsecured 

(other than falling within the meaning of public dep_�sits*) 
(b)'Deferred Credits 

(c) Term Loans" 
(d) Inter-corporate loans and borrowing 
(e) Commercial Paper 
(f) Public Deposits 

(g) Other loans (securitizatiof!_li�bility and lease liability) 

(2) Break-up of (l)(f) above (Outstanding public deposits inclusive of Interest accrued thereon but not paid): 

{a) In the form of Unsecured debentures 
{b) In the form of partly secured debentures Le. debentures where there is a shortfall in the value of security 

{c) Other public deposits 

Assets side 

(3) Break-up of Loans and Advances including bills receivables [other than those included in (4) below]: 

(a) Secured 

(b) Unsecured 

(4) Break up of leased Assets and stock on hire and other assets counting towards asset financing activities 

(i) Lease assets including lease rentals under sundry debtors 

{a) Finance Lease a�l'-'Jl)AN &C'q< 

(( f GURUGRAM � ll 
\ f � t' Rco ACCO\) 

Amount as at March 31, 2023 

Amount outstanding 
18,493.70 
4,225.74 

18,131.04 

7,462.72 

Amount Outstanding 

48,376.73 
326.00 

Amount overdue 

""' 
-

........,...._ 

* 
: 003870 

� --=--
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Assets side 

(a) Operating lease 

(ii) Stock on hire including hire charges under sundry debtors 

(a) Assets on hire 

(a) Repossessed Assets 

(iii) Other loans counting towards asset financing activities 

(a) Loans where assets have been repossessed 

(a) Loans other than {a) above 

(5) Break-up of Investments 

Current Investments 

(1) Quoted 

(i) Shares 

(a) Equity 

(b} Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual funds 

(iv) Government Securities 

(v) Others (please specify) 

Assets side 

(2) Unquoted 

(i) Shares 

(a) Equity 

(b) Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual funds 

(iv) Government Securities 

(v) Others (Please specify)• Commercial Paper 

Long Term investments 

(1) Quoted 

(i) Shares 

(a) Equity 

(b) Preference 

(ii) Debentures and Bonds 

{iii) Units of mutual funds 

(iv) Government Securities 

(v) Others (please specify) 

(2) Unquoted 

(i) Shares 

(a) Equity 

(b) Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual funds 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

IAII ,mnunt in Rs in rm,a avrant fnr rh,r data unless stated otherwise) 

Amount Outstanding 

88.62 

Amount Outstanding 

1,856.79 

123.39 

3,858.03 
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Notes to Standalone Financial Statements for the year ended March 31, 2023 

{All amount in Rs _  in Crore. excent for share data unless stated 
,- -·· ·- ----

Amount Outstanding 

(iv) Government Securities 

{v) Others - Pass through certificate, Units of debt fund and security receipts 3,986.17 

(6) Borrower group-wise classification of assets financed as in (3) and (4) above: 

category Amount net of provisions 

Secured Unsecured Total 

(1) Related Parties 

(a} Subsidiaries 995.00 67.30 1,062,30 
(b) Companies in the same group 

(c) Other related parties 

(2) Other than related parties 47,381.73 258.70 47,640.43 

Total 48,376.73 326.00 48,702.73 

(7) Investor group-wise classification of all investments (current and long term) in shares and securities {both 

quoted and unquoted) : 

Category Amount net of provisions 
Market Value/ Break up or 

fair Book Value (Net of 

value or NAV Provisions) 

(1) Related Parties 

(a) Subsidiaries 7,343.25 5,487.50 

(b) Companies in the same group 

(c) Other related parties 

(2) Other than related parties 4,425.50 4,425.50 

Total 11,768.75 9,913.00 

(8) Other information 

Particulars Amount 

(i) Gro�s Non-Performing Assets 

(a} Related parties 

(b} Other than related parties 1,716.49 

(ii) Net Non-Performing Assets 

(a) Related parties 

(b} Other than related parties 1,148.12 

(iii) Assets acquired in satisfaction of debt 

*comprises of cash credit and working capita! demand loan 
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Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

()(�_)_��rr:1�':�S()_n_be�e�n_provisi�ns req�ired_1:1nder}�£Of!!_� i:ecogri\tion, asset dassificatir;in and_provisioning (IRACP) and impairment allowances as per Ind AS 109 'Financial instruments' 

Asset Classification as per Ind Gross Carrying Amount as 
Loss Allowances 

Asset Classification as per RBI Norms RBI Norms (Provisions} as required 
AS 109 per Ind AS 

under Ind AS 109 
1 2 3=1-2 

Performing Assets 

Standard 
Stagel 41,845.08 373.90 
Stage2 5,141.15 101.70 

Subtotal 46,986.23 475.60 

Non-Performin£ Assets (NPA) 

Substandard Stage3 872.32 284.06 

Doubtful - up to 1 year Stage3 791.02 257.63 
1 to 3 years Stage3 so.so 24.03 
More than 3 years Stage3 2.65 2.65 
Subtotal for doubtful 1,716.49 568.37 

Loss Stage3 
Subtotal for NPA 

Other items such as guarantees, loan commitments, etc. which are in the scope of Ind AS 109 but not covered under 
Stagel 984.24 3.73 
Stage2 

current Income Recognition, Asset Classification and Provisioning (IRACP) norms 
Stage3 

Subtotal 984.24 3.73 

Stagel 42,829.32 373.90 

Total 
Stage2 5,141.15 101.70 
Stage3 1,716.49 568.37 
Total 49,686.96 1,043.97 

Asset Classification as per Ind Provisions required as 
Difference between Ind 

Asset Classification as per RBI Norms RBI Norms AS 109 provisions 
AS 109 per IRACP norms 

and IRACP norms 
4 5=2-4 

Performing Assets 

Standard 
Stagel 329.77 44.13 
Stage2 90.80 10.90 

Subtotal 420.57 55.03 

Non-Performing Assets (NPA) 

Substandard Stage3 218.08 65.98 

Doubtful - up to 1 year 5tage3 197.80 59.83 
1 to 3 years Stage3 20.21 3.82 
More than 3 years Stage3 2.65 
Subtotal for doubtful 438.74 129.63 

Net Carrying Amount 

41,471.18 
S,039.45 

46,510.63 

588.26 

533.39 
26.47 

1,148.12 

980.51 

980.51 

42,455.42 
5,039.45 
1,148.12 

48,642.99 
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Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, exceot for share data unless stated otherwise) 

Asset Classification as per Ind Provisions required as 
Difference between Ind 

Asset Classification as per RBI Norms RBI Norms AS 109 provisions 
AS 109 per IRACP norms 

and IRACP norms 
4 5=2-4 

Loss Stage3 

Subtotal for NPA 

Other items such as guarantees, loan commitments, etc. which are in the scope of Ind AS 109 but not covered under Stagel 3.73 
current Income Recognition, Asset Classification Stage2 
and Provisioning (IRACP) norms Stage3 
Subtotal 3.73 

Stagel 329.77 44.14 

Total 
Stage2 90.80 10.90 
Stage3 438.74 129.63 
Total 859,31 184.67 

(xxi) The Company is mainly engaged in the housing finance and mortgage-backed lending business, and all other activities revolve around this main business of the Company, Further, all activities are conducted within India and as such there is no 
separate reportable segment, as per the Ind AS 108 - "Operating Segments" specified under Section 133 of the Act. 

As an outcome of its asset-light business mode!, which has gained significant traction in the last two years, the Company retains on its balance sheet only a small portion of the housing loans disbursed by it. Consequently, in its present structure, the 

Company does not meet the Principal Business Criteria for Housing Finance Companies as laid out in para 5.3 of the Master Direction - Non Banking Financial Company - Housing Finance Company ("NBFC-HFC'') (Reserve Bank) Directions, 2021 
("Master Directions"). With its long-term commitment to the asset-light business model, the Company has confirmed to the RBI that it is working on a plan for reorganization of the Company structure, and submitted to the RBI a board-approved plan 
to this effect. Subject to the requisite regulatory and statutory approvals, the reorganisation plan would entail consolidation of the Company's various entities into a larger NBFC-ICC. The RBI has given the Company time till September 30, 2023, to 
implement the board-approved plan for conversion of the Company into a Non-Banking Financial Company -Investment and Credit Company (NBFC-ICC). The Company has been advised by the National Housing Bank [NHB] to continue compliance 
with the Master Directions and other circulars issued by RBI as applicable to HFCs, and the Supervisory circulars issued by NHB. 

(xxii) Disclosure of Unsecured Portfolio: Please refer note E 

(xxiii) Disclosure of Related party transactions and Group Structure: Please refer note 3! 

(xxi�) Disclosures on liquidlty coverage ratio. 
From December 1, 2021 December 1, 2022 December 1, 2023 December 1

1 
2024 

Minimum LCR 50% 60% 70% 85% 
December l,_ 2025 

100% 

Q4 FY 2022-23 Q3 FY 2022-23 

Total Unweighted 
Total Weighted Value(average) 

Total Unweighted 
Total Weighted Value(average) 

Value(average) Value(averaee) 
High guality Liguid Assets 
1. Total High Quality Liquid Assets (HQLA) 1,139.60 1,139.60 l,126.7i 1,126.77 

Cash in Hand and Bank balance 1,139.60 1,139.6( 1,126.7 1,126.77 

Cash Outflow 

2. Deposit for deposit taking companies NA NA NA NA 
3. Unsecured wholesale funding 
4. Secured wholesale funding 2,037.57 2,343.21 1,164.lE 1,338.79 
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Q4 FY 2022-23 Q3 FY 2022-23 
Total Unweighted 

Total Weighted Value(average) 
Total Unweighted 

Total Weighted Value(average) 
Valuefaveraeel Valuefaveraeel 

5 Additional Requirements, of which 
(i} Outflow related to derivative exoosures and other collateral reauirements 

(ii) Outflow related to loss of funding on debt products 

(iii) Credit and Liauiditv facilitie! 
6 Contractual funding Obligations 200.0C 230.0 200.0C 230.0( 
7 Other Contingent funding Obligations 

8. Total Cash Outflow 2,237.57 2,573.21 1,364.16 1,568.79 

Cash Inflows 

9. Secure Lending 374.12 280.59 625.02 468.71 

10. Inflow from fully performing exposure 1,126.34 844.75 1,048.84 786.63 

11. Other Cash inflows 

12. Total Cash Inflows 1,500.46 1,125.34 1,673.86 1,255.40 

Total Adjusted value Total Adjusted value 

13. Total HQLA 1,139.60 1,126.77 

14. Total Net cash outflow over next 30 davs 1,447.87 392.20 

�quidity Coverage Ratio 79% 287% 

Note: In computing the above information certain estimates, assumptions and adjustments have been made by the Management for its regulatory submission which have been relied upon by the auditor 

Q2 FY 2022-23 Ql FY 2022-23 

Total Unweighted 
Total Weighted Value(average) 

Total Unweighted 
Total Weighted Value{average) 

Value{averaee) Value{averaee) 

High guali� liguid Assets 
1. Total High Quality liquid Assets (HQLA) 776.86 776.SE 1,793.9! 1,793.9! 

Cash in Hand and Bank balance 776.86 776.BE 1,793.9! 1,793.9! 

Cash Outflow 
2. Deposit for deposit taking companies NA NA NA NA 

3. Unsecured wholesale funding 

4. Secured wholesale funding 373.04 429.0C 2,002.34 2,302.6' 

5 Additional Requirements, of which 

(i) Outflow related to derivative exposures and other collateral requirements 

(ii) Outflow related to loss of funding on debt products 

(iii) Credit and liquidity facilitie! 
6 Contractual funding Obligations 200.00 230.0C 200.0C 230.0( 
7 Other Contingent funding Obligations 

8. Total Cash Outflow 573.04 659.00 2,202.34 2,532.69 

Cash Inflows 

9. Secure Lending 143.23 107.42 1,343.94 1,007.9! 
10. Inflow from fully performing exposure 1,322.02 991.51 1,095.35 821.51 

11. Other Cash inflows 

12. Total Cash Inflows 1,465.25 1,098.93 2,439.29 1,829.46 
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13. Total HQLA 
14. Total Net cash outflow over next 30 davs 
15. liquidity Coverage Ratio 

(xxvl lntra_i_r�up Exposure 
Particulars 

i) Total amount of intra-group exposures 
ii) Total amount of top 20 intra-group exposures 
iii) Percentage of intra-group exposures to total exposure of the NBFC on borrowers/customer: 

(xxvi) Unhedged foreign currency exposure - refer note 27(2) 

(xxvii) Corporate Governance 
(a_l_�omposition of Board as on March 31, 2023 
Name of Director 

Mr. Subhash Sheoratan Mundra 
Mr. Gagan Banga 
Mr. Sachin Chaudhary 
Mr. Ajit Kumar Mittal* 
Mr. Achuthan Siddharth 
Mr. Dinabandhu Mahapatra 
Justice Gyan Sudha Misra {Retd.) 
Mr. Satish Chand Mathur 
Mr. Bishnu Charan Patnaik"'* 

Name of Director 

Mr. Subhash Sheoratan Mundra 
Mr. Gagan Banga 
Mr. Sachin Chaudhary 
Mr. Ajit Kumar Mittal* 
Mr. Achuthan Siddharth 
Mr. Dinabandhu Mahapatra 
Justice Gyan Sudha Misra (Retd.) 
Mr. Satish Chand Mathur 
Mr. Bishnu Charan Patnaik""" 

*Resigned from the Company w.e.f. May 22, 2023 

lndiabulls Housing Finance limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

fti.11 :::imn11nt in Rs. in CrorP. PxrPnt for share dat.:1 unlp,;;s stated otherwise) 
Q2 FY 2022-23 

Total Unweighted 
Total Weighted Value(average) 

Valuefaveral?el 
Total Adjusted value 

776.86 
164.75 

472% 

March 312023 March 312022 

6,554.99 7,437.36 
6,554.99 7,437.36 

11.66% 12.30% 

Ql FY 2022-23 
Total Unweighted 

Total Weighted Value(average) 
Valuelaveral?el 

Total Adjusted value 
1,793.99 

703.23 
255% 

Director since DIN Number of board meetings No. of other directorship 
Held Attended 

August 18, 2018 00979731 9 9 5 
May 10,2005 00010894 9 9 1 
October 21, 2016 02016992 9 8 2 
August 23, 2011 02698115 9 9 3 
July 3, 2020 00016278 9 9 9 
November 23, 2020 07488705 9 9 1 
September 29, 2016 07577265 9 9 2 
March 8, 2019 03641285 9 9 7 
April 26, 2022 08384583 9 7 1 

No. of shares held in and 

convertible instruments held in 
Remunerations theNBFC 

Salary & other compensation Sitting Fee Commission/Incentive 
0.10 2.00 Nil 

10.59 3,541,105 Equity Shares 
7.05 127,500 Equity Shares 

Nil 
0.10 0.75 Nil 
0.10 0.60 Nil 
0.10 0.50 Nil 
0.10 0.25 Nil 
0.07 Nil 
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**Resigned from the Company's board w.e.f. April 291 2023, upon his appointment by the Appointments Committee of the Cabinet to the post of Whole-Time Member (Life), Insurance Regulatory and Development Authority of India (IRDAI; 

_(�(?-�tails of change in composition of the Board during the �u�re_�t and previous financial year 

Name of director 
Capacity (i,e,, Executive/ Non-Executive/ Chairman/ 

Nature of change (resignation, appointment) 
Promoter nominee/ Independent) 

Mr. Sharnsher Singh Ahlawat !ndeoendent Director Resigned on completion of 2nd term 
Mr. Prem Prakash Mirdha Independent Director Resigned on completion of 2nd term 

Mr. Sameer Gehlaut Non-Executive Non-Independent Director Resigned 

Mr. Bishnu Charan Patnaik* UC Nominee Director Appointed 

Mr. Ajit Kumar Mittal"'* Executive Director Relinquished the office of Executive Director, with effect from April 

26, 2022 upon attaining superannuation, but continued on the 

Board as a Non-executive, Non-Independent Director w.e.f. April 27, 

2022 

Mr. Ashwlni Omprakash Kumar Deputy Managing Director Due to his health reasons and personal commitments, has 

relinquished the office of Deputy Managing Director of the 

Company, with effect from December 31, 2022, but continued on 

the Board as a Non-executive, Non-Independent Director w.e.f. 

January 1, 2023 

Mr. Ashwini Omprakash Kumar Non-Executive Non-Independent Director Resignation 

"'Resigned from the Company's board w.e.f. April 29, 2023, upon his appointment by the Appointments Committee of the Cabinet to the post of Whole-Time Member (Life), Insurance Regulatory and Development Authority of India (IRDAl). 

""*Resigned from the Company's board w.e.f. May 22, 2023 

(c) Committees of the Board and their compositior 

(i) Name of the committee of the Board :Audit Committee 

Summarized terms of reference-

- To oversee the financial reporting process and disclosure of financial information; 

- To review with management, quarterly, half yearly and annual financial statements and ensure their accuracy and correctness before submission to the Board; 

Effective date 

28 September 2021 

28 September 2021 

14 March 2022 

26 April 2022 

26 April 2022 

31 December 2022 

31 March 2023 

- To review with management and internal auditors, the adequacy of internal control systems, approving the internal audit plans/ reports and reviewing the efficacy of their function, discussion and review of periodic audit reports including findings of internal investigations; 

- To recommend the appointment of the internal and statutory auditors and their remuneration; 

- To review and approve required provisions to be maintained as per IRAC norms and write off decisions; 

- To hold discussions with the Statutory and Internal Auditors; 

- Review and monitoring of the auditor's independence and performance, and effectiveness of audit process; 

- Examination of the auditors' report on financial statements of the Company {in addition to the financial statements) before submission to the Board; 

- Approval or any subsequent modification of transactions of the Company with related parties; 

- Scrutiny of inter-corporate loans and Investments; 

- Review of Credit Concurrent Audit Report/ Concurrent Audit Report of Treasury; 

- Valuation of undertakings or assets of the Company, wherever it is necessary; 
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(All amount in Rs. in Crore, exceot for share data unless stated otherwise) 
- Monitoring the end use of funds raised through public offers and related matters as and when such funds are raised and also reviewing with the management the utilization of the funds so raised, for purposes other than those stated in the relevant offer document, if any and making 
appropriate recommendations to the Board in this regard; 
- Evaluation of the risk management systems (in addition to the internal control systems); 
- Review and monitoring of the performance of the statutory auditors and effectiveness of the audit process; 
-To hold post audit discussions with the auditors to ascertain any area of concern; 
-To review the functioning of the whistle blower mechanism; 
-Approval to the appointment of the CFO after assessing the qualifications, experience and background etc. of the candidate; 
-Approval of Bad Debt Write Off in terms of the Policy; 
- Review of information system audit of the internal systems and processes to assess the operational risks faced by the Company and also ensures that the information system audit of internal systems and processes is conducted periodically; and 
- Reviewing the utilization of loans and/or advances and/or investment by the Company to its subsidiary companies, exceeding rupees 100 Crores or 10% of the assets side of the respective subsidiary companies, whichever is lower, including existing loans / advances / investment existing 
as on April 1, 2019. 
Com_eosition and other details 
Name of director Member of committee since Capacity (i.e., Executive/ Non-Executive/ Chairman/ Promoter nominee/ Independent) 
Mr. Achuthan Slddharth 
Mr. Dinabandhu Mahapatra 
Justice Gyan Sudha Misra {Retd.) 

Name of director 

Mr. Achuthan Siddharth 
Mr. Dinabandhu Mahapatra 
Justice Gyan Sudha Misra {Retd.) 

(ii} Name of the committee of the Board: Nomination & Remuneration Committee 
Summarized terms of reference-

November 11, 2020 Chairman 
September 30, 2021 Member 
January 31, 2019 Member 

Number of board committee meeting 
Held Attended 

5 
5 
5 

!Independent Director I Non-Executive 
!Independent Director I Non-Executive 
!Independent Director I Non-Executive 

No. of shares held in NBFC 

5 NIL 

5 NIL 

5 NIL 

- Formulation of the criteria for determining qualifications, positive attributes and independence of a director and recommend to the board of directors a policy relating to, the remuneration of the directors, key managerial personnel and other employees; 
• Formulation of criteria for evaluation of performance of independent directors and the board of directors; 
- Devising a policy on diversity of board of directors; 
- Identifying persons who are qualified to become directors and who may be appointed in senior management in accordance with the criteria laid down, and recommend to the board of directors their appointment and removal; 
- Whether to extend or continue the term of appointment of the independent director, on the basis of the report of performance evaluation of independent directors; 
• To ensure 'fit and proper' status of proposed/ existing directors; 
• To recommend to the Board all remuneration, in whatever form, payable to Directors, KMPs and senior management; 
- Framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable laws in India or overseas, including: 

> The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; or 
>The Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating to the Securities Market) Regulations, 1995; and 

• Perform such functions as are required to be performed by the Nomination & Remuneration Committee under the Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014. 

Com.e_osition and other details 
Name of director Member of committee since Capacity (i.e., EKecutive/ Non-Executive/ Chairman/ Promoter nominee/ Independent} 
Mr. Dinabandhu Mahapatra September 30, 2021 Chairman I Independent Director I Non•Executive 
Justice Gyan Sudha Misra (Retd.) January 31, 2019 Member !Independent Director I Non-Executive 
Mr. Satish Chand Mathur September 30, 2021 Member I Independent Director I Non-Executive 

Name of director Number of board committee meetin_£ No. of shares held in NBFC 

Held Attended 
Mr. Dinabandhu Moha_e_atra NIL 
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Name of director 

Justice Gyan Sudha Misra (Retd.) 
Mr. Satish Chand Mathur 

(iii) Name of the committee of the Board : Stakeholders Relationship Committee 

Summarized terms of reference-
- To approve requests for share transfers and transmissions; 

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2023 

fall---··�• in Re in rr~r 

Held 

______ ._ fnr- <'h�rD _,_ .. _ -·-· 
Number of board committee meeting 

!Attended 

sl 
sl 

... -· . 

No. of shares held in NBFC 

6 NIL 
8 NIL 

- To approve the requests pertaining to remat of shares/sub-division/consolidation/issue of renewed and duplicate share certificates etc.; 
- To oversee all matters encompassing the shareholders'/ investors' related issues; 
- Resolving the grievances of the security holders of the Company, including complaints related to transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate certificates, general meetings etc. 
- Review of measures taken for effective exercise of voting rights by shareholders. 
- Review of adherence to the service standards adopted by the Company in respect of various services being rendered by the Registrar & Share Transfer Agent 
- Review of the various measures and initiatives taken by the Company for reducing the quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company. 

Com_eosition and other details 
Name of director Member of committee since Capacity (i.e.

1 Executive/ Non-Executive/ Chairman/ Promoter nominee/ Independent} 
Justice Gyan Sudha Misra (Retd.) September 30, 2021 Chairman Independent Director 
Mr. Dinabandhu Mahapatra September 30, 2021 Member Independent Director 
Mr. Sachin Chaudhary March 31, 2023 Member Executive Director 

Non-Executive Non-Independent 

Mr. Ashwini Omprakash Kumar* September 29, 2014 Member Director* 

Name of director Number of board committee meeting No. of shares held in NBFC 
Held Attended 

Justice Gyan Sudha Misra (Retd.) 6 6 NIL 
Mr. Dinabandhu Mohapatra 6 6 NIL 
Mr. Sachin Chaudhary 6 0 127,500 Equity Shares 
Mr. Ashwini Omprakash Kumar'" 6 6 NIL 
*Resigned from the Company w.e.f. March 31, 2023 [Deputy Managing Director till December 31, 2022 & Non -Executive Non-independent Director from January 1, 2023 till March 31, 2023 

(iv) Name of the committee of the Board : Risk Management Committee 
Summarized terms of reference-
- Approve the Credit/Operation Policy and its review/modification from time to time 
- Review of applicable regulatory requirements; 
- Approve all the functional policies of the Company; 
- Place appropriate mechanism in the system to cater Fraud while dealing with customers/approval of loans etc; 
- Review of profile of the high loan Customers and periodical review of the same; 
- Review of Branch Audit Report; 
- Review Compliances of lapses; 
- Review of implementation of FPCs, KYC and PMLA guidelines; 
- Define loan sanctioning authorities, including process of vetting by credit committee, for various types/values of loans as specified in Credit Policy approved by the BoDs; 
- Review the SARFAESI cases; 
- Recommend Bad Debt Write Off in terms of the Policy, for approval to Audit Committee; 
- Ensure appropriate mechanlsms to detect customer fraud and cyber security during the loan approval process etc.; and 
- Any other matter involving Risk to the asset/business of the Company. 

/I_ 1/� 

Non-Executive 
Non-Executive 

Executive Director 

Non-Executive 
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Com.e_osition and other details 

Name of director/member 

Mr. Dinabandhu Mahapatra 

Mr. Ajit Kumar Mittal* 

Mr. Achuthan Siddharth 

Mr. Satish Chand Mathur 

Mr. Naveen Uppal 

Mr. Gagan Banga"'* 

Name of director/member 

Mr. Dinabandhu Mahapatra 

Mr. Ajit Kumar Mittal* 

Mr. Achuthan Siddharth 

Mr. Satish Chand Mathur 

Mr. Naveen Uppal 

Mr. Gagan Banga"'* 

*Executive Director till April 26, 2022 and Non -Executive Non-independent Director from April 27, 2022 

**Ceased to be Member of the Committee w.eJ. March 31, 2023 

(v) Name of the committee of the Board :Corporate Social Responsibility [CSR] Committee 

Summarized terms of reference-

- To recommend to the Board, the CSR activity to be undertaken by the Company; 

- To approve the expenditure to be incurred on the CSR activity; 

- To oversee and review the effective implementation of the CSR activity; and 

- To ensure compliance of all related applicable regulatory requirements. 

Composition and other details 

Name of director 

Justice Gyan Sudha Mishra (Retd.] 

Mr. Ajit Kumar Mittal"' 

Mr. Sachin Chaudhary 

Mr. Gagan Banga�'"' 

Mr. Ashwini Omprakash Kumar*** 

Name of director 

Justice Gyan Sudha Mishra (Retd.] 

Mr. Ajit Kumar Mittal* 

Mr. Sachin Chaudhary 

Mr. Gagan Banga** 

Mr. Ashwini Omprakash Kumar*** 

*Ceased to be Member of the Committee w.e.f. May 22, 2023 

Member of committee since Capacity (i.e., Executive/ Non-Executive/ Chairman/ Promoter nominee/ Independent) 

September 30, 2021 Chairman Independent Director Non-Executive 
Non-Executive Non-Independent 

Non-Executive 
March 31, 2023 Member Director* 

February 9, 2022 Member Independent Director Non-Executive 

February 9, 2022 Member Independent Director Non-Executive 

March 31, 2023 Member Chief Risk Officer NA 
Vice-Chairman, Managing 

Non-Executive 
March 9, 2016 Member Director & CEO 

Number of board committee meeting No. of shares held in NBFC 
Held Attended 

7 7 NIL 

7 NIL 

7 6 NIL 

7 7 NIL 

7 26648 Equity Shares 

7 6 3,541,105 Equity Shares 

Member of committee since Capacity (i.e., Executive/ Non-Executive/ Chairman/ Promoter nominee/ Independent) 

September 30, 2021 Chairman Independent Director Non-Executive 

Non-Executive Non-Independent 
Non-Executive 

March 31, 2023 Member Director 

March 31, 2023 Member Executive Director Non-Executive 
Vice-Chairman, Managing 

Non-Executive 
March 19, 2014 Member Director & CEO 

Non-Executive Non-Independent 
Non-Executive 

March 19, 2014 Member Director 

Number of board committee meeting No. of shares held in NBFC 
Held Attended 

3 2 NIL 

3 1 NIL 

3 1 1,27,S00 Equity Shares 

3 2 3,541,105 Equity Shares 

3 2 NIL 
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fAII amount in Rs. in Crore. except for share data unless stated otherwise) 
*"'Ceased to be Member of the Committee w,e.f. March 31, 2023 
0"'Resigned from the Company w.e.f. March 31, 2023 [Deputy Managing Director till December 31, 2022 & Non -Executive Non-independent Director from January 1, 2023 till March 31, 2023 

(D)_(ieneral Body Me_etilljl_s FY 2022-23 
Type of meeting (Annual/Extra Ordinary) Date and Place Special resolutions passed 

1.lssue of Non-Convertible Debentures, not in nature of equity shares, of the Company, on private 
Extraordinary General Meeting April 18, 2022 placement basis, upto the existing authori2ations of Rs. 50,000 Crores 

1. Re-appointment of Mr. Gagan Banga (DIN: 00010894) as a Whole-Time Director & Key 
Managerial Personnel and designated as Vice Chairman, Managing Director & CEO of the 
Company, for a further period of five years, with effect from March 19, 2023. 

2.Re-appointment of Mr. Ashwini Omprakash Kumar (DIN: 03341114) as a Whole-Time Director & 
Key Managerial Personnel and designated as Deputy Managing Director of the Company, for a 
further period of five years, with effect from March 19, 2023. 

3.lssuance of Non-Convertible Debentures, not in the nature of equity shares, of the Company, on 
private placement basis, upto the existing authorization of Rs. 50,000 Crores. 

4.Payment of remuneration/ commission/ incentives subject to an overall ceiling of 1% {one 
percent) of the net profits of the Company, to Non-Executive Directors, every year for a period of 

17th Annual General Meeting September 26, 2022 three years with effect from April 1, 2023. 

(E) Details of non-compliance with requirements of Companies Act, 2013 :None 

{F) Breach of covenant: none 

(G) Divergence in Asset Classification and Provisioning: NA for Current Vea1 

{H) As per the SBR framework issued by Reserve Bank, NBFC-Ul shall be mandatorily listed within three years of identification as NBFC-UL. Accordingly, upon being identified as NBFC-UL, unlisted NBFC-Uls shall draw up a Board approved roadmap for compliance with the disclosure 
requirements of a listed Company under the Securities and Exchange Board of Jndla (Listing Obligations and Disclosure Requirements) Regulations, 2015. - NA as the Equity Shares and Non-convertible debentures of the Company are already listed at SSE limited and National Stock 
Exchange of India Limited. 

(xxviii) Sectoral Exposure 
Sectors March 31, 2023 

Total Exposure (includes on 
balance sheet and off-
balance sheet exposure) (Rs. Percentage of Gross NPAs to 
lakhs} Gross NPAs (Rs. lakhs} total exposure in that sector 

1. Agriculture and Allied Activities 0% 
2. Industry 
i) 
ii) 
Others 
Total of Industry 
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Sectors March 31, 2023 

Total Exposure (includes on 

balance sheet and off. 

balance sheet exposure) (Rs. Percentage of Gross NPAs to 

lakhs} Gross NPAs (Rs. lakhs) total exposure in that sector 
3. Services 

i) Commercial Real Estate 1,737,657.27 86,314.19 5% 
ii) 

Others 

Total of Services 

4. Personal loans 

i) Personal Loan 16,912.23 0% 
ii) 

Others 

Total of Personal loan 

5. Others, if any 

Vehicle loan 0% 

Other retail loan 2,875,038.04 85,335.96 3% 

Sectors March 31, 2022 

Total Exposure (Includes on 

balance sheet and off. 

balance sheet exposure) {Rs. Percentage of Gross NPAs to 

lakhs) Gross NPAs (Rs. lakhs) total exposure in that sector 

1. Agriculture and Allied Activities 0% 

2. Industry 

i) 

ii) 

Others 

Total of Industry 

3. Services 

i) Commercial Real Estate 1,692,176.58 94,054.54 6% 
ii) 

Others 

Total of Services 

4. Personal loans 

i) Personal loan 22,687.51 0% 

ii) 

Others 

Total of Personal loan 

5, Others, if any 

Vehicle loan 21.95 0,66 3% 
Other retail loan 3,308,858.06 111,717.34 3% 

{40} {1) Detail of Loans transferred/ acquired during the Year ended March 31 ,2023 under the Master Direction• RBl(Transfer of Loan Exposures) Directions , 2021 Dated September 24 ,2021 as given below: 
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(i) Details of Loans not in Default transfer_r_!!'�/ acquired throt,1gh _cl�!_ignment : 

Particulars 

Count of Loan accounts Assigned 
Amount of Loan accounts Assigned 
Retention of beneficial economic interest (MRR: 
Weighted Average Maturity (Residual Maturity in months: 
Weighted Average Holding Period [in months) 
Coverage of tangible security coverage 
Rating-wise distribution of rated loans 

1!!l Details of stressed loans transferred during the year 

Particulars 

Number of accounts 
Aggregate principal outstanding of loans transferred (Rs. in crore' 
Weighted average residual tenor of the loans transferred (in months 
Net book value of loans transferred (at the time of transfer) {Rs. in crore 
Aggregate consideration (Rs. in crore) 
Additional consideration realized in respect of accounts transferred in earlier year 
Excess provisions reversed to the Profit and Loss Account on account of salt 

lndiabulls Housing Finance Limited 
Notes to Standalone Financial Statements for the year ended March 31, 2023 

IAII amount in Rs. in Crore. exceot for share data unless stated otherwise) 

Year Ended March 312023 

Transferred Acauired 
12,914 23 

3,533.59 2,388.30 

643.83 

182.98 12.70 
4.58 19.71 
1.00 1.00 

Unrated Unrated 

To Asset Reconstruction Companies (ARC) 
Year Ended March 312023* 

NPA SMA 

44.00 
104.98 
171.09 

78.73 
89.16 

*Apart from above Company has assigned 36 written off loans to ARCs for purchase consideration Rs. 0.14 Crore during the financial year 2022-2· 

To Asset Reconstruction Companies (ARC) 
Particulars Year Ended March 312022* 

NPA SMA 

Number of accounts 67,183.00 10.00 
Aggregate principal outstanding of loans transferred (Rs. in crore: 1,649.12 1,593.35 
Weighted average residual tenor of the loans transferred {in months 117.73 56.38 
Net book value of loans transferred (at the time of transfer) (Rs. in crore 1,236.84 1,545.06 
Aggregate consideration (Rs. in crore) 1,409.36 1,593.35 
Additional consideration realized in respect of accounts transferred in earlier year 
Excess provisions reversed to the Profit and Loss Account on account of salf 
*Apart from above Company has assigned 139 written off loans to ARCs for purchase consideration Rs.63.31 Cr during the financial year 2021-2. 

(iii) The Company has not acquired any stressed loan during the year ended 31 March 2023 

(iv) Details of Security Receipts held and Credit rating duri_!Jg the year ended 31 Mar 2023 

Recovery Rating 

RRl+ 
RRl 
RR4 
Unrated 
Total 

Anticipated recovery as per 
Amount (Rs. In crores) 

recovery ratine-
150% and above 2.25 
100%- 150% 467.75 
25%- 50% 209.77 
100%-150% 133.88 

813.65 

Year Ended March 312022 

Transferred Acquired 
11,588 

2,512.42 
430.71 
188.27 

9.60 
1.00 

Unrated 

Total 

44.00 
104.98 
171.09 

78.73 
89.16 

Total 

67,193.00 
3,242.47 

174.10 
2,781.90 
3,002.71 

* Rating in process, pursuant to regulatory norms, the ARC shall obtain initial rating of Security Receipts(SR) from an approved credit rating agency within a period of 6 months from the date of acquisitio: 

975 
1,196.58 

98.43 
20.92 

1.00 
Unrated 
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(All amount in Rs. in Crore. except for share data unless stated otherwise) 
{2) Disclosures under Master Direction - Reserve Bank of India ( Securitisation of Standard Assets l Directions, 2021 dated September 24,202 
Particulars As at March 31 , 2023 As at March 31, 2022 

(1) No of SPEs holding assets for securitisation transactions originated by the originate 29 29 
(2) Total amount of securitised assets as per books of the SPE! 24,264.37 18,911.08 
(3) Total amount of exposures retained by the originator to comply with MRR as on the date of balance shee 565.36 887.63 
a) Off-balance sheet exposures 
First loss 

Others 
b) On-balance sheet exposures 565.36 887.63 

First loss 565.36 887.63 
Others 

{4) Amount of exposures to securitisation transactions other than MRF 
a) Off-balance sheet exposures -

i) Exposure to own securitisations 
First loss 
Others 

ii) Exposure to third party securitisations 
First loss 
Others 

b) On-balance sheet exposures 19,161.88 13,392.13 
i) Exposure to own securitisations 19,161.88 13,392.13 

First loss 
Others 19,161.88 13,392.13 

ii) Exposure to third party securitisations 
First loss 
Others 

(5) Sale consideration received for the securitised asseti 29,437.18 23,512.21 
(6) Gain/loss on sale on account of securitisatior 

(41) (i) Disclosures pursuant to RBI Notification - RBl/2020-21/16 DOR.No.BP.BC/3/21.04.048/2020-21 dated_G_�_gust 2020 and RBl/2()2__1_· 22/31/DOR.STR.REC.ll /21.04.048/2021-22 dated 5 May 2021 
Exposure to accounts 
classified as Standard 

consequent to 
implementation of resolution 
plan - Position as at the end 

of the previous half-year 
ended 30 September 

Type of borrower 2022(A)@ 
Personal loans 39.32 
Corporate persons* 6.62 
Of which, MSMEs 4.27 
Others 2.35 
Total 45.94 

'As defined in Section 3(7) of the Insolvency and Bankruptcy Code, 2016 

# Includes restructured loans which were "substandard" in previous half-year but upgraded during the half-year ended 31 March 2023 

@ Includes restructuring done in respect of resolution invoked till September 30, 2022 and processed subsequently 

Of (A), aggregate debt that 
slipped into NPA during the 

Of (A) amount written off during 

half-year ended 31 March 
the half-year ended 31 March 

2023 
2023 

0.21 

0.21 

Exposure to accounts classified as 
Of (A) amount paid by the Standard consequent to 

borrowers during the half-year implementation of resolution plan -
ended 31 March 2023 Position as at the end of half-year 

ended 31 March 2023# 

11.45 27.76 
1.32 5.30 

(0.04) 4.31 
1.36 0.99 

12.77 33.06 
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(All amount in Rs. in Crore, except for share data unless stated otherwise) 
(ii) Disclosure on refund of Interest on Interest amount: Pursuant to the Notification Vide: RBl/2021-22/17 DOR.STR.REC.4/21,04.048/2021-22 dated April 7, 2021, during the financial year 2020-21 the Company has refunded/adjusted amount of Rs. 
75.02 Crs to its borrowers, which was initially charged as Interest on Interest amount during the moratorium Period of March 1, 2020 to August 31, 2020. 

(iii) The Company has setup an Asset Liability Management Committee (ALCO), to handle liquidity risk management. ALCO committee reviews our asset and liability positions and gives directions to our finance and treasury teams in managing the 
same. Our risk management committee approves, reviews, monitors and modifies our credit and operation policy from time to time, reviews regulatory requirements and implements appropriate mechanisms and guidelines related to risk 
Management. 

(42) Fair value measurement 

42.1 Valuation principles 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal {or most advantageous) market at the measurement date under current market conditions, regardless of whether that 
price is directly observable or estimated using a valuation technique. 

In order to show how fair values have been derived, financial instruments are classified based on a hierarchy of valuation techniques. 

42.2 Valuation governance 
The Company's process to determine fair values is part of its periodic financial close process. The Audit Committee exerclses the overall supervision over the methodology and models to determine the fair value as part of its overall monitoring of 
financial close process and controls. The responsibility of ongoing measurement resides with business units. Once submitted, fair value estimates are also reviewed and challenged by the Risk and Finance functions. 

42.3 Assets and liabilities by fair value hierarchy 
The following t_able shC?W_� �n ���y_sls of financial instruments recorded at fair value by level of the fair va!ue hierarch, 

As at March 31, 2023 

Levell Level 2 Level 3 I Total 

Amount 
Assets measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts 2.41 2.41 
Interest rate swaps 20.31 20.31 
Currency swaps 143.60 143.60 
Currency options 

Total derivative financial instruments 166.32 166.32 

Financial investment measured at FVTPL 

Government Debt Securities 
Debt Securities 2,548.88 2,548.88 
Mutual Funds 88.62 2,991.19 3,079.81 
Commercial Papers 123.39 123.39 

Total financial assets measured at FVTPL 88.62 5,829.78 5,918.40 

Financial investments measured at FVOCI 

Equities 
Mutual Funds 302.89 302.89 

Tota! financial investments measured at FVOCI 302.89 302.89 

Total assets measured at fair value on a recurring basis 88.62 6,132.67 6,221.29 

Liabilities measured at fair value on a recurring basis 
Derivative financial instruments 

Forward contracts 14.82 14.82 
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As at March 31, 2023 

Level 1 Level 2 Level 3 I Total 

Amount 

Interest rate swaps 

Currency swaps 

Total derivative financial instruments 14.82 14.82 

Total financial liabilities measured at fair value 14.82 - 14.82 

As at March 31, 2022 

Level 1 level 2 Level 3 Total 

Amount 

Assets measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts 2.93 2.93 

Interest rate swaps 

Currency swaps 146.19 146.19 

Currency options 

Total derivative financial instruments 149.12 149.12 

Financial investment measured at FVTPL 

Government Debt Securities S08.65 508.6S 

Debt Securities 2,455.03 2,455.03 

Mutual Funds 201.03 3,099.06 3,300.09 

Commercial Papers 98.84 98.84 

Total financial assets measured at FVTPL 201.03 6,310.70 6,511.73 

Financial investments measured at FVOCI 

Equities 1.8S 1.85 

Total financial investments measured at FVOCI 1.85 1.85 

Total assets measured at fair value on a recurring basis 201.03 6,312.55 6,513.58 

Liabilities measured at fair value on a recurring basis 

Derivative financial instruments 

Forward contracts 101.60 101.60 

Interest rate swaps 21.11 21.11 

Currency swaps 

Total derivative financial instruments 122.71 122.71 

Total financial liabilities measured at fair value 122.71 - 122.71 

42.4 Valuation techniques 

Debt securities, Commercial papers and government debt securities 

Fair value of these instruments is derived based on the indicative quotes of price and yields prevailing in the market as at reporting date and are classified as level: 

Equity instruments 

Equity instruments in non-listed entities are initially recognised at transaction price and re-measured and valued on a case-by-case and classified as Level 2. Fair value is the price of recent transaction as there has not been a significant lapse of time since took place. 
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Open ended mutual funds are valued at NAV declared by respective fund house and are classified under level 1. 

Interest rate swaps, Currency swaps and Forward rate contracts 

The fair value of Interest rate swaps is calculated as the present value of estimated cash flows based on observable yield curves. The fair value of Forward foreign exchange contracts and currency swaps is determined using observable foreign exchange rates and yield curves at the 

balance sheet date. 

42,5 There have been no transfers between level 1, level 2 and Level 3 for the year ended March 31, 2023 and March 31, 2022. 

42.6 Fair value of financial instruments not measured at fair value 

Set out below is a comparison, by class, of the car� amounts and fair values of the Co_!_Tl_e_any's financial instruments that are not carried at fair value in the financial statements. This table does not include the fair values of non-financial assets and non-financial liabilities 

As at March 31, 2023 

Carrying Value 
Fair Value 

level 1 Level Z I Level 3 I Total 

Amount 
Financial Assets: 
Cash and cash equivalent 2,837.83 * 

Bank balances other than cash and cash equivalen1 1,401.70 * 

Trade Receivables 1.19 . 

Loans and advances: 47,658.76 . 

Other Financial assets: 2,875.89 . 

Total financial assets 54,775.37 

Financial liabilities: 
Trade payables 3.48 . 

Debt securities 17,833.88 17,376.30 17,376.30 
Borrowing other than debt securities 25,572.95 . 

Subordinated liabilities 4,066.28 4,140.73 4,140.73 
Other financial liability 4,273.64 * 

Total financial liabilities 51,750.23 21,517.03 21,517.03 

As at March 31, 2022 

Carrying Value 
Fair Value 

level 1 level 2 level 3 Total 
Amount 

Financial Assets: 
Cash and cash equivalent 7,605.90 * 

Bank balances other than cash and cash equivalen1 1,644.96 . 

Trade Receivables 1.20 * 

Loans and advances: 50,757.18 . 

Other Financial assets: 1,078.25 . 

Total financial assets 61,087.49 

Financial liabilities: 
Trade payables 0.63 . 

Debt securities 23,555.93 24,273.35 24,273.35 
Borrowing other than debt securities 29,045.49 . 

Subordinated liabilities 4,296.03 4,624.18 ' 

. .  4,624.18 
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As at March 31, 2022 

Carrying Value I Fair Value 
I Level 1 I Level 2 I level 3 I Total 

Amount 

Other financial liabi!it\l 2,1os.02 I I I I . 

Total financial liabilities 59,603.10 I - I 2s,s91.s3 I I 28,897.53 

42.7 Valuation methodologies of financial instruments not measured at fair value 

Be!ow are the methodologies and assumptions used to determine fair values for the above financial instruments which are not recorded and measured at fair value in the Company's financial statements. These fair values were calculated for disclosure purposes only. The below 
methodologies and assumptions relate only to the instruments in the above tables. 

Debt Securities & Subordinated liabilities 
These includes Subordinated debt, secured debentures, unsecured debentures. The fair values of such liabilities are estimated using a discounted cash flow model based on contractual cash flows using actual or estimated yields and discounting by yields incorporating the credit risk. 
These instrument are classified in Level 2. 

*Assets and Liabilities other than above 

The carrying value of assets and liabilities other than investments at amortised cost, debt securities and subordinated liabilities represents a reasonable approximation of fair value. 

(43) Transfers of financial assets 
Transfers of financial assets that are not derecognised in their entirety 

Securitisations: The Company uses securitisations as a source of finance. Such transaction resulted in the transfer of contractual cash flows from portfolios of financial assets to holders of issued debt securities. Such deals resulted in continued recognition of the securitised assets since the 
Company retains substantial risks and rewards. 

The table below outlines the carrying amounts and fair values of all financial assets transferred that are not derecognised in their entirety and assodated liabilitie 

Securitisations 

Carrying amount of transferred assets measured at amortised cos1 
Carrying amount of associated liabilities 
The carrying amount of above assets and liabilities is a reasonable approximation of fair value 

Transfers of financial assets that are de recognised in their entirety 

As at March 31, 2023 

Amount 
21,952.01 
(6,265.04) 

As at March 31, 2022 

Amount 
18,680.21 
(5,706.12) 

The Company has elected to apply the de-recognition provisions of Ind AS 109 prospectively from the date of transition to Ind AS. Thus, Pre-transition securitisation deals continues to be de-recognised in their entirety 
The table below outlines details for each type of continued involvement relatlng to transferred assets derecognised in their entiret, 

Carrying amount of continuing Fair value of continuing 

Particulars involvement in statement of financial involvement 

oosition 

I I 
Balance with banks I Liabilities Balance with banks I 

Tvpe of continuing involvement Amount 

Securitisation I I I 
March 31, 2023 I I I 
March 31, 2022 281.64 I 2s1.54 I 

Maximum 

exposure to 

loss 

Liabilities 

I 
I 281.64 
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During the year ended March 31, 2023, the Company has sold some loans and advances measured at amortised cost as per assignment deals, as a source of finance. As per the terms of deal, since the derecognition criteria as per IND AS 109, including transfer of substantially all the risks 
and rewards relating to assets being transferred to the buyer being met, the assets have been derecognised. 

The management has evaluated the impact of the assignment transactions done during the year for its business model. Based on the future business plans, the Company's business model remains to hold the assets for collecting contractual cash flows. 

The table below summarises the carrying amount of th�_d�recognised financial assets measured at amof!i_s� cost and the gain/(loss) on derecognition, per tye_e of asset 
Loans and advances measured at amortised cost Year ended March 2023 I Year ended March 2022 

Amount 
Carrying amount of derecognised financial asset! 2,889.75 I 2,081.71 
Gain/{loss) from derecognition (for the respective financial year 422.72 I 129.70 

Since the Company transferred the above financial asset in a transfer that qualified for derecognition in its entirety therefore the whole of the interest spread ( over the expected life of the asset) is recognised on the date of derecognition itself as interest-only strip receivable 
("Receivables on assignment of loan") and correspondingly recognised as profit on derecognition of financial asset. 

Transfers of financial assets that are not derecognised in their entirety 

During the year ended March 31, 2021, the Company had sold some loans and advances measured at amortised cost as per assignment deals, as a source of finance. As per the terms of deal, since the derecognition criteria as per IND AS 109, including transfer of substantially all the risks 
and rewards relating to assets being transferred to the buyer not being met, the assets have been re-recognised. 

The table below summarises the carrying_�!!:!_ount of the re-reco_g_nised financjal -�ssets measured at amortised cost and th� ��in/(loss) on re-recognition, per tye_e of asset 
- --

loans and advances measured at amortised cost 
Asat As at 

March 2023 March 2022 

Carrying amount of transferred assets measured at amortised cos1 720.04 1,003.74 
Carrying amount of associated liabilities (899.88) (1,038.99) 
The carrying amount of above assets and liabilities is a reasonable approximation of fair valut 

(44) Capital management-
For the purpose of the Company's capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the Company. The primary objective of the Company's capital management is to maximise the shareholder 
value. The Company monitors capital using a capital adequacy ratio as prescribed by the NHB/RBI guidelines. Refer note 39(1){i) for details. 

(45) Risk Management 
Introduction and risk profile 
lndiabulls Housing Finance Ltd. (IBHFL) is a housing finance Company in India and is regulated by the National Housing Bank (NHS) and Reserve Bank of lndia(RBI). !n view of the intrinsic nature of operations, the Company is exposed to a variety of risks, which can be broadly classified as 
credit risk, market risk, liquidity risk and operational risk. lt is also subject to various regulatory risks. 

Risk management structure and policies 

As a lending institution, Company is exposed to various risks that are related to lending business and operating environment. The Principal Objective in Company's risk management processes is to measure and monitor the various risks that Company is subject to and to follow policies 
and procedures to address such risks. Company 's risk management framework is driven by Board and its subcommittees including the Audit Committee, the Asset Liability Management Committee and the Risk Management Committee. Company gives due importance to prudent 
lending practices and have implemented suitable measures for risk mitigation, which include verification of credit history from credit information bureaus, personal verification of a customer's business and residence, technical and legal verifications, conservative loan to value, and 
required term cover for insurance. The major types of rlsk Company face in businesses are liquidity risk, credit risk, interest rate risk and equity price risk. 

(A) Liquidity risk 

Liquidity risk is the potential for loss to an entity arising from either its inability to meet its obligations or to fund increases in assets as they fall due without incurring unacceptable cost or losses. 

The Company manages liquidity risk by maintaining sufficient cash and cash equivalents (including marketable securities) to meet its obligations at all times. It a!so ensures having access to funding through an adequate amount of committed credit lines. The Company's treasury 
department is responsible for liquidity and funding: as well as settlement management. In addition, processes and policies related to such risks are overseen by senior management and the management regularly monitors the position of cash and cash equivalents vis-ii-vis projections, 
Assessment of maturity profiles of financial assets and financial liabilities including debt financing plans and maintenance of Balance Sheet liquidity ratios are considered while reviewing the liquidity position. 
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The table below summarises the maturity profile of the undiscounted cash flows of the Company's financial liabilities. In FY2022-23 'Upto one month borrowings from banks and others' includes repo borrowings of Rs. Nil Crore(Previous Year Rs. 522.52) with specific collateral of 
investments in government securities: 

Particulars 
Upto One month Over one months to 2 years 

Borrowine:s from Banks and Others 5,375.26 22,201.31 
Lease liability recognised under Ind AS 116 10.97 90.51 
Trade Payables 3.48 
Amount payable on Assigned Loans 1,865.22 
Other liabilities 506.38 420.15 
Temporary Overdrawn Balances as per books 
Unclaimed Dividends 3.39 
Derivatives 0.26 (48.21) 
Foreign Currency Forward payable 269.16 
Undrawn Loan Commitments 30.00 954.25 
Corporate Guarantee for Subsidiary 281.07 
Servicing liability on assigned loans 1.24 24.34 

7,796,20 24,192.58 

Particulars 
Upto One month Over one months to 2 years 

Borrowings from Banks and Others 4,686.30 30,827.91 
Lease liabilitv reco1mlsed under Ind AS 116 2.44 52.93 
Trade Payables 0.63 
Amount payable on Assigned Loans 814.01 
Other liabilities 152.29 54.08 
Temporary Overdrawn Balances as per books 
Unclaimed Dividends 4.03 
Derivatives (0.49 97.85 
Foreign Currency Forward payable 410.31 
Undrawn loan Commitments 90.00 1,369.24 
Corporate Guarantee for Subsidiary 360.86 
Servicing liability on assigned loans 2.73 47.84 

5,751.94 33,221.02 

(8) Maturity analysis of assets and liabilities 
The table below shows an analysis of assets and liabilities according to when they are expected to be recove�ed or settled_after factoring in rollover and_pre_e_ayment assumptions. 
Particulars I Balance as at March 31, 2023 

I Within 12 Months I After 12 Months I 
ASSETS 

Financial Assets 
Cash and cash equivalents 2,837.83 
Bank balance other than cash and cash equivalent! 781.55 620.15 
Derivative financial instruments 134.92 31.40 
Receivables 
{i) Trade Receivables 1.19 
(11) Other Receivables 
Loans 9,822.72 37,836.04 
Investments 567.21 9,345.79 

As At March 31, 2023 

2 years to 5 years more than 5 years Total 

22,903.95 5,334.53 55,815.05 
139.46 56.86 297.80 

3.48 
1,865.22 

926.53 

3.39 
(18.63) (66.58) 
321.24 590.40 

984.25 
100.00 381.07 

18.43 4.00 48.01 
23,464.45 5,395.39 60,848.62 

As At March 31, 2022 

2 years to 5 years more than 5 years Total 

17,989.54 16,932.05 70,435.80 
101.30 37.99 194.66 

0.63 
814.01 
206.37 

4.03 
97.36 

128.66 538.97 
1,459.24 

200.64 561.50 
31.48 3.19 85.24 

18,451.62 16,973.23 74,397.81 

Total 

2,837.83 
1,401.70 

166.32 

1.19 

47,658.76 
9,913.00 
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Particulars 

Other Financial Assets 

Non-financial Assets 

Current tax assets (net) 

Deferred tax assets (net) 

Property, Plant and Equipment 

Rou Assets 

Other Intangible assets 

Other non-financial assets 

Asset held for sale 

Total Assets 

LIABILITIES AND EQUITY 

Financial Liabilities 

Derivative financial instruments 

Payables 

(!)Trade Payables 

{i) total outstanding dues of micro enterprises and small enterprise! 

{ii) total outstanding dues of creditors other than micro enterprises and small enterprise 

Debt Securities 

Borrowings {Other than Debt Securities) 

Subordinated liabilities 

Other financial liabilities 

Non-Financial Liabilities 

Current tax liabilities (net) 

Provisions 

Other non-financial liabilities 

Equity 

Equity Share capital 

Other Equity 

Total Liabilities and Equity 

Particulars 

ASSETS 

Financial Assets 

Cash and cash equivalents 

Bank balance other than cash and cash equivalent! 

Derivative financial instruments 

Receivables 

(i) Trade Receivables 

(ii) Other Receivables 

loans 

Investments 

lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All ,mn.,nt in Rs in r,neo ovront fnr ,h,,o rl,t, ,onlo, ,totorl ntho,..,;,o\ 

Balance as at March 31, 2023 

Within 12 Months After 12 Months 

1,038.84 1,837.05 

1,234.99 

425.80 

75.80 

50.88 210.68 

27.87 

383.98 176.29 

700.08 

16,319.20 51,821.86 

2.74 12.08 

3.48 

4,995.28 12,838.60 

6,109.55 19,463.40 

320.00 3,746.28 

3,918.33 355.31 

0.02 

71.67 

270.03 5.36 

94.32 

15,934.61 

15,619.43 52,521.63 

Balance as at March 31, 2022 

Within 12 Months After 12 Months 

7,605.90 

886.76 758.20 

17.29 131.83 

1.20 

10,858.77 39,898.41 

808.59 

Total 

2,875.89 

1,234.99 

425.80 

75.80 

261.56 

27.87 

560.27 

700.08 

68,141.06 

14.82 

3.48 

17,833.88 

25,572.95 

4,066.28 

4,273.64 

0.02 

71.67 

275.39 

94.32 

15,934.61 

68,141.06 

Total 

7,605.90 

1,644.96 

149.12 

1.20 

50,757.18 

10,222.64 
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Particulars Balance as at March 31, 2022 

Within 12 Months After 12 Months Total 
Other Financial Assets 465,08 613.17 1,078.25 

Non-financial Assets 

Current tax assets (net) 918.59 918.59 

Deferred tax assets (net) 536.36 536,36 

Property, Plant and Equipment 64.80 64.80 

Rau Assets 32.54 138.46 171,00 

Other Intangible assets 27.41 27.41 

Other non-financial assets 394.08 198.86 592.94 

Asset held for sale 2,308.73 2,308.73 

Total Assets 23,378.94 52,700.14 76,079.08 

LIABILITIES AND EQUITY 

Financial Liabilities 

Derivative financial instruments 100.34 22.37 122.71 

Payables 

(l)Trade Payables 

(i) total outstanding dues of micro enterprises and small enterprise: 

(ii) total outstanding dues of creditors other than micro enterprises and small enterprise 0.63 0.63 

Debt Securities 6,131.74 17,424.19 23,555.93 

Borrowings {Other than Debt Securities) 10,111.42 18,934.07 29,045.49 

Subordinated Liabilities 341.10 3,954.93 4,296.03 

Other financial liabilities 2,480.42 224.60 2,705.02 

Non-Financial liabilities 

Current tax liabilities (net} 92.19 92.19 

Provisions 15.30 113.86 129.16 

Other non-financial liabilities 464.16 15.43 479.59 

Equity 
Equity Share capital 93.71 93.71 

Other Equity 15,558.62 15,558.62 

Total Liabilities and Equity 19,737.30 56,341.78 76,079.08 

(C) Credit Risk 

Credit Risk arises from the potential that an obligor is either unwil!rng to perform on an obligation or its ability to perform such obligation is impaired resulting ln economtc loss to the Company. IBHFL's Credit Risk Management framework is categorized into following main components: 

• Board and senior management oversight 

• Organization structure 

• Systems and procedures for identification, acceptance, measurement, monitoring and controlling risks. 

It is the overall responsibility of the board appointed Risk Management Committee to approve the Company's credit risk strategy and lending policies relating to credit risk and its management. The policies are based on the Company's overall business strategy and the same is reviewed 

periodically. 
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The Board of Directors constituted Risk Management Committee keeps an active watch on emerging risks the Company is exposed to. The Risk Management Committee("RMC") defines loan sanctioning authorities, including process of vetting by credit committees for various 
types/values of loans. The RMC approves credit policies, reviews regulatory requirements, and also periodically reviews large ticket loans and overdue accounts from this pool. 

The Risk Management Committee approves the 'Credit Authority Matrix' that defines the credit approval hierarchy and the approving authority for each group of approving managers/ committees in the hierarchy. 

To maintain credit discipline and to enunciate credit risk management and control process there is a separate Risk Management department independent of loan origination function. The Risk Management department performs the function of Credit policy formulation, credit limit 
setting, monitoring of credit exceptions / exposures and review /monitoring of documentation. 

Derivative financial Instruments 
Credit risk arising from derivative financial instruments is, at any time, limited to those with positive fair values, as recorded on the balance sheet, With gross-settled derivatives, the Company is also exposed to a settlement risk, being the risk that the Company honours its obligation, but 
the counterparty fails to deliver the counter value. 

Analysis of risk concentration 
The Company's concentrations of risk for loans are managed by counterparty and type of loan (Le. Housing and Non•Housing as defined by NHB). Housing and Non housing loans are given to both individual and corporate borrowers . The table below shows the concentration of risk by 
ty_e_e of loan 

March 31, 2023 March 31, 2022 

Housin.[ 26,996.36 31,605.91 
Non Housin 20,662.40 19,151.27 
The Company's concentrations of risk ( for financial assets other than loans and advances ) are managed by industry sector 

The following table shows the risk concentration by industry for the financial assets{other than loans) of the Company· 

Particulars 
As At March 31, 2023 

Financial services Government• Others Total 

Financial asset 
Cash and cash equivalents 2,837.83 2,837.83 
Bank balance other than Cash and cash equivalent! 1,401.70 1,401.70 
Derivative financial instruments 166.32 166.32 
Receivables 1.19 1.19 
Investments 9,903.00 10.00 9 ,913.00 
Other financial assets 2,875.39 2,875.89 
* Government sector includes exposure to Central Government, State Governments, Government Corporations and Government Companie� 

Particulars 
As At March 31, 2022 

Financial services Government• Others Total 
Financial asset 
Cash and cash equivalents 7,605.90 7,605.90 
Bank balance other than Cash and cash equivalent! 1,644.96 1,644.96 
Derivative financial instruments 149.12 149.12 
Receivables 1.20 1.20 
Investments 9,707.03 50S.65 6.96 10,222.64 
Other financial assets 1.078.25 1,078.25 
II< Government sector includes exposure to Central Government, State Governments, Government Corporations and Government Companie� 
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Market Risk is the risk that the value of on and off�balance sheet positions of a financial institution will be adversely affected by movements in market rates or prices such as interest rates, foreign exchange rates, equity prices, credit spreads and/or commodity prices resulting in a loss to 

earnings and capital. 

Financial institutions may be exposed to Market Risk in variety of ways. Market risk exposure may be e>eplicit in portfolios of securities / equities and instruments that are actively traded. Conversely it may be implicit such as interest rate risk due to mismatch of loans and deposits. 

Besides, market risk may also arise from activities categorized as off-balance sheet item. Therefore market risk is potential for loss resulting from adverse movement in market risk factors such as interest rates, forex rates, equity and commodity prices. 

The Company's exposure to market risk is primarily on account of interest rate risk and Foreign exchange risk. 

(i) Interest Rate Risk:-

lnterest rate risk arises when there is a mismatch between positions, which are subject to interest rate adjustment within a specified period. The Company's lending, funding and investment activities give rise to interest rate risk. The immediate impact of variation in interest rate is on the 

Company's net interest income, while a long term impact is on the Company's net worth since the economic value of the assets, liabilities and off-balance sheet exposures are affected. While assessing interest rate risks, signals given to the market by RBI and government departments 

from time to time and the financial industry's reaction to them shall be continuously monitored. 

Due to the nature of its business, the Company is exposed to moderate to high Interest Rate Risk. This risk has a major impact on the balance sheet as well as the Statement of profit and loss of the Company. Interest Rate Risk arises due t 

i) Changes in Regulatory or Market Conditions affecting the interest rates 

ii) Short term volatility 

iii) Prepayment risk translating into a reinvestment risk 

iv) Real interest rate risk. 

In short run, change in interest rate affects Company's earnings (measured by NII or NIM) and in long run it affects Market Value of Equity (MVE) or net worth. It is essential for the Company to not only quantify the interest rate risk but also to manage it proactively. The Company 

mitigates its interest rate rlsk by keeping a balanced portfolio of fixed and variable rate loans and borrowings. Further Company carries out Earnings at risk analysis and maturity gap analysis at quarterly intervals to quantify the risk. 

Interest Rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates (all other variables being constant) of the Company's statement of profit and los 

Particulars Effect on Profit /loss and 

Equity Effect on Profit /loss and Equity 

Basis Points for the year 2022-23 for the year 2021-22 

Borrowings* 

Increase in basis points +25 103,68 80.69 

Decrease in basis points -25 (103.68) (80.69) 

Advances 

Increase in basis points +25 120.67 131.51 
Decrease in basis points -25 (120.67) (131.51) 

Investments 

Increase in basis points +25 0.03 0.09 
Decrease in basis points -25 (0.03) (0.09) 

�The impact of borrowings is after considering the impact on derivatives contracts entered to hedge the interest rate fluctuation on borrowing 

(ii) Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign currency rates. The Company's exposure to the risk of changes in foreign exchange rates relates primary to the foreign currency borrowings taken from banks 

through the FCNR route and External Commercial Borrowings {ECBJ. 

The Company follows a conservative policy of hedging its foreign currency exposure through Forv,.,ards and / or Currency Swaps in such a manner that it has fixed determinate outflows in its function currency and as such there would be no significant impact of movement in foreign 

currency rates on the Company's profit before tax {PBT) and equity. 
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Equity price risk is the risk that the fair value of equities decreases as the result of changes in the level of equity indices and individual stocks. The non-trading equity price risk exposure arises from equity securities classified as FVOCI. A 10 per cent increase in the value of the Company's 

FVOC! equities at March 31, 2023 would have increased equity by Rs. Nil Crore (Previous Year Rs. 0,19 Crore). An equivalent decrease would have resulted in an equivalent but opposite impact. 

(E) Operational Risk 

Operational risk ls the risk of loss resulting from inadequate or failed internal processes, people and system or from external events. Operational risk is associated with human error, system failures and inadequate procedures and controls. It is the risk of loss arising from the potential that 

inadequate information system; technology failures, breaches in internal controls, fraud, unforeseen catastrophes, or other operational problems may result in unexpected losses or reputation problems. Operational risk exists in all products and business activities. 

IBHFL recognizes that operational risk event types that have the potential to result in substantial losses includes Internal fraud, External fraud, employment practices and workplace safety, clients, products and business practices, business disruption and system failures, damage to 

physical assets, and finally execution, delivery and process management. 

The Company cannot expect to eliminate all operational risks, but it endeavours to manage these risks through a control framework and by monitoring and responding to potential risks. Controls include effective segregation of duties, access, authorisation and reconciliation procedures, 

staff education and assessment processes, such as the use of internal audit. 

(46) Leases 

Company is a Lessee 

(a) The Company has lease contracts for various office premises used in its operations. Leases of office premises generally have lease terms between 1 to 12 years. The Company's obligations under its leases are secured by the lessor's title to the leased assets. Generally, the Company is 

restricted from assigning and subleasing the leased assets. 

The Company also has certain leases of office premises with lease terms of 12 months or less. The Company applies the 'short-term !ease' recognition exemptions for these leases. 

(b) Leases are shown as follows in the Company's balance sheet and profit & loss account 

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the year 

Particulars Building - Office Premises Total 

Ooenin2 balance as at 1 Aoril 2021 114.99 114.99 

Additions 92.55 92.55 

Deletion (Terminated during the period) (2.32) (2.32) 

Depreciation expense 34.22 34.22 

Closing net carrvine balance 31 March 2022 171.00 171.00 

Additions 149.04 149.04 

Deletion (Termination/Modification during the period; (10.20) (10.20) 

Depredation expense 48.28 48.28 

Closing net carrving balance 31 March 2023 261.56 261.56 

Set out below are the carrying amounts of lease liabilities (included under Borrowings {Other than Debt Securities)) and the movements during the yeaI 

Particulars Amount Rs. In Crore 

Opening balance as at 1 April 2021 136.0l 

Additions 92.5' 

Deletion (Terminated during the period) (1.90) 

Accretion of interest 14.0 

Payments (46.06 

Amount recognised in P/l for changes in lease payments on a/c of rent concessior 

As at 31 March 2022 194.66 

F727



lndiabulls Housing Finance Limited 

Notes to Standalone Financial Statements for the year ended March 31, 2023 

(All amount in Rs. in Crore, except for share data unless stated otherwise) 

Particulars Amount Rs. In Crore 

Additions 149.04 
Deletion (Termination/Modification during the period' (11.08 
Accretion of interest 25.1 
Payments (59.95 
Amount recognised in P/L for changes in lease payments on a/c of rent concessior 
As at 31 March 2023 297.80 

Current 42.14 
Non-current 255.GE 

(c_)�mounts recoinized in the Statement of Profit and Los5 
For the year ended March For the year ended March 

Particulars 31, 2023 31, 2022 

Amount Rs. In Crore Amount Rs. In Crore 
Depreciation expense of right-of-use asse� 48.28 34.22 
Interest expense on lease liabilitie! 25.13 14.05 
Gain on termination/modification of lease! (0.88) 0.42 
Amount recognised in P/L for changes in lease payments on a/c of rent concessior 
Expense relating to short-term leases (included in other expenses: 13.90 5.39 
Total amount recognised in profit or loss 86.43 54.08 

The Company had total cash outflows for leases of Rs. 59.95 crores during the year ended March 31, 2023 ( Rs. 46.06 crores during the year ended March 31, 2022 

(47) The Company has not entered into any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956 during the year ended March 31, 2023. 

(48) Quarterly returns or statements of current assets filed by the Company with banks or financial institutions are in agreement with the books of accounts; 

(49) The Company has not been declared a wilful defaulter by any bank or financial institution or other lender during the year. 

(SO) The Company has not traded or invested in crypto currency or virtual currency during the financial year ended March 31, 2023. 

(51) From October 1, 2022, the Company is in compliance with RBI Circular No. RBl/2021-2022/125 DOR.STR.REC.68/21.04.048/2021-22 dated November 12 2021, related to classification of NPA and up-gradation of accounts classified as NPA. 

(52) During the year ended March 31, 2023, the Company has withdrawn additional special reserve created under section 29C of the National Housing Bank Act 1987 / the Master Direction - Non-Banking Financial Company - Housing Finance Company (Reserve Bank) Directions, 2021 
(earlier: NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004] for an amount of Rs. 525 Crores(Previous year Rs. 825 Crores) in respect of impairment of financial instruments net off related tax impact. 

(53) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities {Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediaries shall; 
(a) directly or indirectly !end or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company {Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(54) The Company has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall; 
(a) directly or indirectly lend or lnvest in other persons or entities identified in any manner whatsoever by or on behalf of the Company {Ultimate Beneficiaries) or 
{b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 
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(SS) The Comp.any did not enter mto any transactions which are not recorded in the boob of accounts and has been surrendered or d1�closed as income dunng the year 10 the ta)( assessmerns under :he Income Tax Act, 1961. (P1cv1�u� yc.11 ;{� rJi!). 

{56) There are no proceedings initiated or pending against the Company for holding any benarni property under the Benami T:ansactiom {Prohibition) Act, 1988 {4S of 1988} during the year ended March 31, 2023 (Previo..is ye.ir H! ��d) 

(57) lhe Company has compiled with the NHB Directions, 2010 mcludmg Pruclenual Norms and as amended from time to time. Ois::lo�ures as required in terms of Master Direction- Non-Sanking Financial Company� Hom1-,g Fin<1ncc Company (Ac:;c:rvc 3ank) :)uccllons, 20l.!., HllI/2U.W· 
21/73 DOR,FIN.HFC.CC.Nc..120/03.10.136/2020·21, 17 February, 2021 have been prepared in compliance with lnJ1an Accounting St2ndards {Ind AS). 

(58) Previous Year's figure� have been regrouped/ reclassified wherever necessary to correspond with the :::urrent year's dassif!cation / disdostJres. 

The accompanying notes are integral part of the financial statements 

For and an behalf of the Board of Directors 

�...l1i::;/ 
Vice Ch;urman / Managing Director & CEO 
OIN : oaol.OS94 
Mumbai\ 
May22,2im 

\ p} r i � - �' 
(1\'l"y 

\)ti 
Sachln Chaudhary 
Whole Time Director 
DIN • 02016992 
Gurugram 

! / 

' ,,./VJ 
u.v� 

v
v 
Mul;,esh Garg 
Chief Financial Cff:cer 

Delhi 

(:, A 

� 
Pina'�ah" 
Deputy Chief Financial Officer 

Mumbai 

\ 
,- \ 

''"�' � (\,\J J, �-

Arrut Jain 

Company S€crc!art 

Gurugram 
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MATERIAL DEVELOPMENTS 

Other than as disclosed below and elsewhere in the Shelf Prospectus and this Tranche IV Prospectus since April 1, 2025 

till the date of filing this Tranche IV Prospectus, there has been no event/ development or change having implications on 

the financials/credit quality (e.g., any material regulatory proceedings against the Company/ Directors, litigations 

resulting in material liabilities, corporate restructuring event etc.) at the time of the Tranche IV Issue which may affect 

the Tranche IV Issue or the investor's decision to invest / continue to invest in the debt securities.   

1. The Securities Issuance and Investment Committee of the Board of Directors of our Company via resolution dated 

June 19, 2025 had approved the allotment of 28,500 Secured, Rated, Listed, Taxable, Redeemable, Fully Paid-Up 

Non-Convertible Debentures of face value  ₹ 100,000 each, aggregating to ₹ 285 Crores, on a private placement basis;  
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FINANCIAL INDEBTEDNESS 

Details of the outstanding borrowings of our Company on standalone basis as on July 4, 2025: 

S. No. Nature of Borrowing Amount (₹ in crore) 

1.  Secured Borrowings 36,843.35 

2.  Unsecured Borrowings* 4,146.37 

 Total 40,989.72 
*includes lease liabilities. 

Standalone Amount (₹ in crore) 

Debt Securities 14,960.23 

Borrowings (Other than Debt Securities) 22,275.23 

Subordinated liabilities 3,754.26 

Total 40,989.72 

Set forth below, is a brief summary of the borrowings by our Company as on July 4, 2025, together with a brief description 

of certain significant terms of such financing arrangements. 

Secured Loan Facilities:  

Our Company’s secured borrowings on standalone basis as on July 4, 2025 amount to ₹ 36,843.35 crores. 

The details of the secured borrowings are set out below:  

Term Loans  

The total sanctioned amount of term loans availed from banks as on July 4, 2025 is ₹ 18,700.00 crores and the principal 

amount outstanding as on July 4, 2025 is ₹ 12,012.30 crores. The details of the term loans as of July 4, 2025 are set out 

below:  

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

1.  Bank 

of 

India 

Septe

mber 

27, 

2024 

                                       

250.0

0  

                                       

218.75  

                                       

215.1

6  

Decem

ber 31, 

2028 

Repayable 

in 16 

quarterly 

installment

s with 

moratoriu

m of 3 

months 

Prepaymen

t charges 

will be 

NIL, if 

Term Loan 

is prepaid 

on reset 

date or 

prepaymen

t done 

subject to 

prior 

notice of 

30 days. 

Each of the following events will 

attract penal charges as 

applicable, at rates circulated 

from time to time, over and above 

the normal interest applicable in 

the account: 

i. For the period of overdue 

interest / instalment in respect of 

Term Loans. 

ii. Delay in submission of stock 

statements defined as number of 

days as per bank specific Policy. 

iii. Non-submission of Audited 

Balance Sheet within 6 months of 

closure of financial year. 

iv. Non-submission of review / 

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

renewal data at least one month 

prior to due date. 

v. Non-obtention of External 

credit risk rating from agency 

approved by RBI. 

2.  Bank 

of 

India 

June 

30, 

2025 

                                       

250.0

0  

                                       

250.00  

                                       

245.6

5  

June 

30, 

2030 

Repayable 

in 20 equal 

quarterly 

installment

s 

Prepaymen

t charges 

will be 

NIL, if 

Term Loan 

is prepaid 

on reset 

date or 

prepaymen

t done 

subject to 

prior 

notice of 

30 days. 

Each of the following events will 

attract penal charges as 

applicable, at rates circulated 

from time to time, over and above 

the normal interest applicable in 

the account: 

i. For the period of overdue 

interest / instalment in respect of 

Term Loans. 

ii. Delay in submission of stock 

statements defined as number of 

days as per bank specific Policy. 

iii. Non-submission of Audited 

Balance Sheet within 6 months of 

closure of financial year. 

iv. Non-submission of review / 

renewal data at least one month 

prior to due date. 

v. Non-obtention of External 

credit risk rating from agency 

approved by RBI. 

vi. Breach of any financial 

covenant stipulated by bank 

 Not 

Availa

ble 

Stand

ard 

3.  Bank 

of 

Maha

rashtr

a 

Septe

mber 

16, 

2021 

                                       

200.0

0  

                                       

133.33  

                                       

132.5

5  

Septem

ber 15, 

2026 

3 equal 

annual 

instalment

s after a 

moratoriu

m of 24 

months 

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

prepaymen

t charges 

by serving 

a 30 days’ 

notice 

period.  

Penal interest of 1% p.a. is 

applicable for non compliance of 

terms of sanction, non-creation of 

security and penal interest at 1% 

is applicable in case of payment 

default.  

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

4.  Bank 

of 

Maha

rashtr

a 

Marc

h 5, 

2025 

                                       

200.0

0  

                                       

190.00  

                                       

186.9

5  

March 

4, 2030 

Principal 

to be 

repaid in 

20 

quarterly 

instalment

s of Rs. 

10.00Crore 

.   

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

prepaymen

t charges 

by serving 

a 30 days’ 

notice 

period.  

Penal interest of 1% p.a. is 

applicable for non compliance of 

terms of sanction, non-creation of 

security and penal interest at 2% 

p.a. is applicable in case of 

payment default.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

5.  Canar

a 

Bank 

Marc

h 8, 

2023 

                                       

200.0

0  

                                       

146.10  

                                       

143.7

7  

March 

8, 2030 

26 

quarterly 

instalment

s after a 

moratoriu

m of 6 

months 

from date 

of first 

disbursem

ent 

No 

prepaymen

t penalty 

will be 

payable for 

prepaymen

ts under 

the 

following 

circumstan

ces 1) 

Prepaymen

t happens 

under 

instance of 

lenders 2) 

prepaymen

t happen 

through 

internal 

accrual of 

co.with 30 

days notice 

period 

Penal interest at the rate of 2% 

over and above the normal rate of 

interest for the period of default 

in case of any delay/default in 

payment of instalment of 

interest/other monies on 

respective due date.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

6.  Canar

a 

Bank 

June 

14, 

2023 

                                       

250.0

0  

                                       

150.00  

                                       

146.7

9  

June 

14, 

2028 

20 

quarterly 

instalment

s 

2% of the 

amount 

prepaid. 

Notwithsta

nding the 

above, no 

Penal interest at the rate of 2% 

over and above the normal rate of 

interest for the period of default 

in case of any delay/default in 

payment of instalment of 

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

prepaymen

t penalty 

will be 

payable for 

prepaymen

ts under 

the 

following 

circumstan

ces: 

(i) 

Prepaymen

t happens 

under the 

instance of 

lender at 

any time 

during the 

tenor of 

the facility 

(ii) 

Prepaymen

t is funded 

through 

internal 

accruals of 

Company 

[surplus 

cash flows 

from 

operations 

or sale of 

fixed 

assets] 

within 30 

days 

interest/other monies on 

respective due date.  

7.  Canar

a 

Bank 

Aug 

25, 

2023 

                                       

250.0

0  

                                       

162.50  

                                       

159.0

7  

Aug 

25, 

2028 

20 equal 

quarterly 

instalment

s from date 

of first 

disbursem

ent 

Prepaymen

t charges 

@ 2% of 

amount 

prepaid. 

Notwithsta

nding the 

Penal interest @ 2% p.a. over and 

above the normal rate of interest 

on the total outstanding amount 

for the period of default in case of 

any delay/default in payment of 

instalment of 

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

above, no  

prepaymen

t penalty 

will be 

payable for 

prepaymen

ts under 

the 

following 

circumstan

ces: 1) 

Prepaymen

t happens 

under 

instance of 

lender 2) 

prepaymen

t happen 

through 

internal 

accrual of 

Company 

[surplus 

cash flow 

from 

operations 

or sale of 

fixedassets

] with 30 

days notice 

period 

principal/interest/other monies on 

respective due date.  

8.  Canar

a 

Bank 

Septe

mber 

5, 

2024 

                                       

250.0

0  

                                       

212.50  

                                       

207.9

3  

Septem

ber 5, 

2029 

20 equal 

quarterly 

instalment

s from date 

of first 

disbursem

ent 

Prepaymen

t charges 

@ 2% of 

amount 

prepaid. 

Notwithsta

nding the 

above, no  

prepaymen

t penalty 

will be 

payable for 

Penal interest @ 2% p.a. over and 

above the normal rate of interest 

on the total outstanding amount 

for the period of default in case of 

any delay/default in payment of 

instalment of 

principal/interest/other monies on 

respective due date.  

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

prepaymen

ts under 

the 

following 

circumstan

ces: 1) 

Prepaymen

t happens 

under 

instance of 

lender 2) 

prepaymen

t happen 

through 

internal 

accrual of 

Company 

[surplus 

cash flow 

from 

operations 

or sale of 

fixedassets

] with 30 

days notice 

period 

9.  Canar

a 

Bank 

June 

17, 

2025 

                                       

250.0

0  

                                       

250.00  

                                       

244.6

0  

June 

30, 

2030 

20 equal 

quarterly 

instalment

s from date 

of first 

disbursem

ent 

Prepaymen

t charges 

@ 2% of 

amount 

prepaid. 

Notwithsta

nding the 

above, no  

prepaymen

t penalty 

will be 

payable for 

prepaymen

ts under 

the 

following 

circumstan

Penal interest @ 2% p.a. over and 

above the normal rate of interest 

on the total outstanding amount 

for the period of default in case of 

any delay/default in payment of 

instalment of 

principal/interest/other monies on 

respective due date.  

 Not 

Availa

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

ces: 1) 

Prepaymen

t happens 

under 

instance of 

lender 2) 

prepaymen

t happen 

through 

internal 

accrual of 

Company 

[surplus 

cash flow 

from 

operations 

or sale of 

fixedassets

] with 30 

days notice 

period 

10.  Canar

a 

Bank 

Marc

h 25, 

2021 

                                       

500.0

0  

                                       

211.54  

                                       

206.2

3  

March 

31, 

2028 

26 

quarterly 

instalment

s after a 

moratoriu

m of 6 

months 

2% of the 

amount 

prepaid. 

Notwithsta

nding the 

above, no 

prepaymen

t penalty 

will be 

payable for 

prepaymen

ts under 

the 

following 

circumstan

ces: 

(i) 

Prepaymen

t happens 

under the 

instance of 

lender at 

Penal interest at the rate of 2% 

over and above the normal rate of 

interest for the period of default 

in case of any delay/default in 

payment of instalment of 

interest/other monies on 

respective due date.  

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

any time 

during the 

tenor of 

the facility 

(ii) 

Prepaymen

t is funded 

through 

internal 

accruals of 

Company 

[surplus 

cash flows 

from 

operations 

or sale of 

fixed 

assets] 

within 30 

days 

11.  Canar

a 

Bank 

June 

21, 

2021 

                                       

500.0

0  

                                       

230.77  

                                       

224.9

9  

June 

30, 

2028 

26 

quarterly 

instalment

s after a 

moratoriu

m of 6 

months 

2% of the 

amount 

prepaid. 

Notwithsta

nding the 

above, no 

prepaymen

t penalty 

will be 

payable for 

prepaymen

ts under 

the 

following 

circumstan

ces: 

(i) 

Prepaymen

t happens 

under the 

instance of 

lender at 

any time 

Penal interest at the rate of 2% 

over and above the normal rate of 

interest for the period of default 

in case of any delay/default in 

payment of instalment of 

interest/other monies on 

respective due date.  

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

during the 

tenor of 

the facility 

(ii) 

Prepaymen

t is funded 

through 

internal 

accruals of 

Company 

[surplus 

cash flows 

from 

operations 

or sale of 

fixed 

assets] 

within 30 

days 

12.  Centr

al 

Bank 

of 

India 

Septe

mber 

11, 

2018 

                                       

400.0

0  

                                       

134.00  

                                       

133.6

6  

Septem

ber 11, 

2025 

Annual 

after a 

moratoriu

m of 4 

years 

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

prepaymen

t charges 

by serving 

a 15 days’ 

notice 

period. 

Otherwise, 

1% of 

amount 

prepaid.  

Penal interest of 2% p.a. above 

the normal rate of interest in case 

of default in payment of interest 

and/or principal and non 

compliance with covenants and 

terms and conditions of sanction. 

Penal interest at 1% p.a. in case 

of non creation/perfection of 

securities from date of 1st 

disbursement, default/delay in 

external credit rating, non 

submission or delay in 

submission of renewal data 

beyond 3 months from due date 

and not obtaining fresh credit 

rating within 3 months from 

expiration of external rating.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

13.  Centr

al 

Bank 

of 

India 

Marc

h 13, 

2020 

                                       

225.0

0  

                                       

106.25  

                                       

106.2

0  

Septem

ber 30, 

2029 

36 

quarterly 

instalment

s at month 

end, after a 

moratoriu

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

Penal interest of 1% p.a. with 

monthly rests in case of default of 

terms of sanction, delay in 

submission of renewal data 

beyond 3 months from due date, 

non submission of audited 

financials. Penal interest of 2% 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

262 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

m of 6 

months 

prepaymen

t charges 

by serving 

a 30 days’ 

notice 

period. 

Otherwise, 

1% of 

amount 

prepaid 

subject to 

maximum 

of 2% p.a. 

p.a. with monthly rests in case of 

irregular portions including term 

loan.  

14.  Centr

al 

Bank 

of 

India 

Septe

mber 

02, 

2020 

                                         

75.00  

                                         

39.58  

                                         

39.58  

March 

31, 

2030 

36 

quarterly 

instalment

s at month 

end, after a 

moratoriu

m of 6 

months 

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

prepaymen

t charges 

by serving 

a 30 days’ 

notice 

period. 

Otherwise, 

1% of 

amount 

prepaid 

subject to 

maximum 

of 2% p.a.  

Penal interest of 1% p.a. with 

monthly rests in case of default of 

terms of sanction, delay in 

submission of renewal data 

beyond 3 months from due date, 

non submission of audited 

financials. Penal interest of 2% 

p.a. with monthly rests in case of 

irregular portions including term 

loan.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

15.  Centr

al 

Bank 

of 

India 

Septe

mber 

22, 

2020 

                                       

150.0

0  

                                           

7.89  

                                           

7.84  

Septem

ber 30, 

2025 

19 

quarterly 

instalment

s at month 

end, after a 

moratoriu

m of 3 

months 

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

prepaymen

t charges 

by serving 

1% p.a. with monthly rests on 

default in observance of 

borrowing covenants/terms and 

conditions of sanction, on delayed 

submission of renewal data if 

period exceeds 3 months from 

due date, and on non-

submission/delayed submission of 

stock, book debts statements. 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

263 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

a 30 days’ 

notice 

period. 

Otherwise, 

1% of 

amount 

prepaid 

subject to 

maximum 

of 2% p.a.  

16.  Centr

al 

Bank 

of 

India 

Septe

mber 

30, 

2021 

                                       

100.0

0  

                                         

50.00  

                                         

46.46  

Septem

ber 30, 

2028 

Quarterly 

26 

instalment

s after a 

moratoriu

m of 6 

months 

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

prepaymen

t charges 

by serving 

a 30 days’ 

notice 

period.  

Otherwise, 

1% per 

annum will 

be charged 

on the 

amount 

prepaid for 

the 

unexpired 

period, 

subject to 

maximum 

2%. 

1% p.a. with monthly rests on 

default in observance of 

borrowing covenants/terms and 

conditions of sanction, on delayed 

submission of renewal data if 

period exceeds 3 months from 

due date, on non-

submission/delayed submission of 

stock, book debts statements, on 

non submission of audited 

financials, and any other 

eventuality/situatuion to be 

decided by the bank. Penal 

interest of 2% p.a. in the event of 

default in payment of interest, 

principal amount or any other 

monies due on their respective 

due dates.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

17.  Centr

al 

Bank 

of 

India 

Nove

mber 

02, 

2021 

                                       

480.0

0  

                                       

258.46  

                                       

258.4

6  

Novem

ber 28, 

2028 

Quarterly 

26 

instalment

s with a 

moratoriu

m of 6 

months 

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

1% p.a. with monthly rests on 

default in observance of 

borrowing covenants/terms and 

conditions of sanction, on delayed 

submission of renewal data if 

period exceeds 3 months from 

due date, on non-

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

prepaymen

t charges 

by serving 

a 30 days’ 

notice 

period. 

Otherwise, 

1% per 

annum will 

be charged 

on the 

amount 

prepaid for 

the 

unexpired 

period, 

subject to 

maximum 

2%. 

submission/delayed submission of 

stock, book debts statements, on 

non submission of audited 

financials, and any other 

eventuality/situatuion to be 

decided by the bank. Penal 

interest of 2% p.a. in the event of 

default in payment of interest, 

principal amount or any other 

monies due on their respective 

due dates.  

18.  Centr

al 

Bank 

of 

India 

Marc

h 31, 

2022 

                                       

120.0

0  

                                         

69.24  

                                         

69.24  

March 

30, 

2029 

Quarterly 

26 

instalment

s with a 

moratoriu

m of 6 

months 

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

prepaymen

t charges 

by serving 

a 30 days’ 

notice 

period. 

Otherwise, 

1% per 

annum will 

be charged 

on the 

amount 

prepaid for 

the 

unexpired 

period, 

subject to 

1% p.a. with monthly rests on 

default in observance of 

borrowing covenants/terms and 

conditions of sanction, on delayed 

submission of renewal data if 

period exceeds 3 months from 

due date, on non-

submission/delayed submission of 

stock, book debts statements, on 

non submission of audited 

financials, and any other 

eventuality/situatuion to be 

decided by the bank. Penal 

interest of 2% p.a. in the event of 

default in payment of interest, 

principal amount or any other 

monies due on their respective 

due dates. 

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

maximum 

2%. 

19.  Centr

al 

Bank 

of 

India 

Dece

mber 

29, 

2022 

                                       

635.0

0  

                                       

269.00  

                                       

264.5

6  

Decem

ber 31, 

2029 

₹ 41.00 

Crore 

payable 

per month 

from Jan-

2023 to 

June 2023 

and 

balance 

payable in 

26 

quarterly 

installment

s (25 equal 

quarterly 

installment

s of ₹ 15 cr 

Crore each 

and 26th 

quarterly 

installment 

of ₹ 14 cr) 

Waiver 

subject to 

30 days' 

notice 

period 

being 

served by 

the 

company 

failing 

which 1% 

p.a. 

prepaymen

t penalty 

on amount 

prepaid for 

unexpired 

period 

subject to 

max 2% to 

be levied 

1% p.a. with monthly rests on 

default in observance of 

borrowing covenants/terms and 

conditions of sanction, on delayed 

submission of renewal data if 

period exceeds 3 months from 

due date, on non-

submission/delayed submission of 

stock, book debts statements, on 

non submission of audited 

financials, and any other 

eventuality/situatuion to be 

decided by the bank. Penal 

interest of 2% p.a. in the event of 

default in payment of interest, 

principal amount or any other 

monies due on their respective 

due dates. 

CRISI

L 

AA/Sta

ble 

Stand

ard 

20.  Centr

al 

Bank 

of 

India 

Octo

ber 6, 

2023/

Dece

mber 

8, 

2023 

                                       

500.0

0  

                                       

375.00  

                                       

370.9

1  

Septem

ber 30, 

2030 

Rs. 17.86 

crores 

payable in 

28 

quarterly 

instalment

s 

Waiver 

subject to 

30 days' 

notice 

period 

being 

served by 

the 

company 

failing 

which 1% 

p.a. 

prepaymen

t penalty 

on amount 

prepaid for 

unexpired 

period 

subject to 

The Bank shall charge penal 

interest under following 

circumstances: 

i) 2% pa. with monthly rests on 

Default in observance of 

borrowing covenants/terms and 

conditions of the sanction. 

ii) 1% p.a., with monthly rests on 

Delayed submission of renewal 

data, if period exceeds 2 (two) 

months from due date. 

iii) 1% p.a., with monthly rests on 

Non-submission /delayed 

submission of stock, book debts 

statements (Submitted after 20th 

of subsequent month or as 

allowed in sanction). 

iv) 2% p.a., with monthly rests on 

non submission of Audited 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

266 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

max 2% to 

be levied 

financials on time, penal interest 

to be charged from 1st November 

till the date of submission. 

v) Any other eventuality/ 

situation to be decided by the 

bank. 

vi) In the Event of Default in 

payment of interest, principal 

amount or any other monies due 

on their respective Due Dates to 

the Lender or any other Lender of 

the Borrower, the Borrower shall 

pay additional interest at the rate 

of 2% pa., as stipulated in the 

Sanction Letter of the Lender 

(“Additional Interest”) on the 

irregular portion for the period of 

such default. 

21.  Centr

al 

Bank 

of 

India 

Septe

mber 

13, 

2024/

Septe

mber 

21, 

2024 

                                       

400.0

0  

                                       

340.00  

                                       

336.3

8  

Septem

ber 30, 

2029 

₹ 20 crs 

payable in 

20 quartely 

installment

s 

Waiver 

subject to 

30 days' 

notice 

period 

being 

served by 

the 

company 

failing 

which 1% 

p.a. 

prepaymen

t penalty 

on amount 

prepaid for 

unexpired 

period 

subject to 

max 2% to 

be levied 

The Bank shall charge penal 

interest under following 

circumstances: 

i) 2% pa. with monthly rests on 

Default in observance of 

borrowing covenants/terms and 

conditions of the sanction. 

ii) 1% p.a., with monthly rests on 

Delayed submission of renewal 

data, if period exceeds 2 (two) 

months from due date. 

iii) 1% p.a., with monthly rests on 

Non-submission /delayed 

submission of stock, book debts 

statements (Submitted after 20th 

of subsequent month or as 

allowed in sanction). 

iv) 2% p.a., with monthly rests on 

non submission of Audited 

financials on time, penal interest 

to be charged from 1st November 

till the date of submission. 

v) Any other eventuality/ 

situation to be decided by the 

bank. 

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

vi) In the Event of Default in 

payment of interest, principal 

amount or any other monies due 

on their respective Due Dates to 

the Lender or any other Lender of 

the Borrower, the Borrower shall 

pay additional interest at the rate 

of 2% pa., as stipulated in the 

Sanction Letter of the Lender 

(“Additional Interest”) on the 

irregular portion for the period of 

such default. 

22.  Centr

al 

Bank 

of 

India 

June 

27, 

2025 

                                       

200.0

0  

                                       

200.00  

                                       

197.8

3  

June 

27, 

2032 

Repayable 

in 28 equal 

quarterly 

installment

s 

Waiver 

subject to 

30 days' 

notice 

period 

being 

served by 

the 

company 

failing 

which 1% 

p.a. 

prepaymen

t penalty 

on amount 

prepaid for 

unexpired 

period 

subject to 

max 2% to 

be levied 

The Bank shall charge penal 

interest under following 

circumstances: 

i) 2% pa. with monthly rests on 

Default in observance of 

borrowing covenants/terms and 

conditions of the sanction. 

ii) 1% p.a., with monthly rests on 

Delayed submission of renewal 

data, if period exceeds 2 (two) 

months from due date. 

iii) 1% p.a., with monthly rests on 

Non-submission /delayed 

submission of stock, book debts 

statements (Submitted after 20th 

of subsequent month or as 

allowed in sanction). 

iv) 2% p.a., with monthly rests on 

non submission of Audited 

financials on time, penal interest 

to be charged from 1st November 

till the date of submission. 

v) Any other eventuality/ 

situation to be decided by the 

bank. 

vi) In the Event of Default in 

payment of interest, principal 

amount or any other monies due 

on their respective Due Dates to 

the Lender or any other Lender of 

the Borrower, the Borrower shall 

 Not 

Availa

ble 

Stand

ard 



 

268 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

pay additional interest at the rate 

of 2% pa., as stipulated in the 

Sanction Letter of the Lender 

(“Additional Interest”) on the 

irregular portion for the period of 

such default. 

23.  Dhan

laxmi 

Bank 

June 

30, 

2025 

                                         

50.00  

                                         

50.00  

                                         

49.46  

June 

30, 

2029 

Repayable 

in 16 

quarterly 

installment

s of ₹ 

3.125 crs 

Foreclosur

e charges- 

3& on the 

highest 

principal 

o/s amount 

in last 6 

months to 

be 

considered 

As per the Annexure (schedule of 

charges) 

 Not 

Availa

ble 

Stand

ard 

24.  IDBI 

Bank 

Marc

h 31, 

2022 

                                       

200.0

0  

                                         

83.24  

                                         

82.48  

Februar

y 28, 

2027 

Moratoriu

m of 12 

months 

from date 

of first 

disbursem

ent, 

followed 

by 48 

equal 

monthly 

instalment

s 

The 

company 

is allowed 

to prepay 

the facility 

after 

obtaining 

prior 

approval 

from the 

bank. Pre-

payment 

charges 

will be 

levied at 

2% on the 

amount 

prepaid. 

The bank has the right to appoint 

one Nominee Director and/or 

Observer on the Board of the 

Company in case of an event of 

default continues for 30 days. The 

bank shall also have the right to 

convert, at its option the whole or 

part of the defaulted amount of 

the Facility into fully paid-up 

equity shares of the Company, at 

pat as per the applicable 

RBI/SEBI guidelines/law, if the 

Company continues to be in 

default for a period of 30 days or 

more from the due date of 

installment of principal amounts 

of the facility amount. 

In the event of default in payment 

of interest on the financial 

assistance and all other monies on 

respective due dates, such 

defaulted amount shall carry 

interest/further interest at the rate 

of 2%  over and above the interest 

. 

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

25.  IDBI 

Bank 

Augu

st 12, 

2022 

                                       

270.0

0  

                                       

140.63  

                                       

154.8

8  

July 

31, 

2027 

Moratoriu

m of 12 

months 

from date 

of first 

disbursem

ent, 

followed 

by 48 

equal 

monthly 

instalment

s 

The 

company 

is allowed 

to prepay 

the facility 

after 

obtaining 

prior 

approval 

from the 

bank. Pre-

payment 

charges 

will be 

levied at 

2% on the 

amount 

prepaid. 

The bank has the right to appoint 

one Nominee Director and/or 

Observer on the Board of the 

Company in case of an event of 

default continues for 30 days. The 

bank shall also have the right to 

convert, at its option the whole or 

part of the defaulted amount of 

the Facility into fully paid-up 

equity shares of the Company, at 

pat as per the applicable 

RBI/SEBI guidelines/law, if the 

Company continues to be in 

default for a period of 30 days or 

more from the due date of 

installment of principal amounts 

of the facility amount. 

In the event of default in payment 

of interest on the financial 

assistance and all other monies on 

respective due dates, such 

defaulted amount shall carry 

interest/further interest at the rate 

of 2%  over and above the interest 

. 

CRISI

L 

AA/Sta

ble 

Stand

ard 

26.  IDBI 

Bank 

Augu

st 19, 

2022 

                                         

30.00  

                                         

15.63  

 July 

31, 

2027 

Moratoriu

m of 12 

months 

from date 

of first 

disbursem

ent, 

followed 

by 48 

equal 

monthly 

instalment

s 

The 

company 

is allowed 

to prepay 

the facility 

after 

obtaining 

prior 

approval 

from the 

bank. Pre-

payment 

charges 

will be 

levied at 

2% on the 

amount 

prepaid. 

The bank has the right to appoint 

one Nominee Director and/or 

Observer on the Board of the 

Company in case of an event of 

default continues for 30 days. The 

bank shall also have the right to 

convert, at its option the whole or 

part of the defaulted amount of 

the Facility into fully paid-up 

equity shares of the Company, at 

pat as per the applicable 

RBI/SEBI guidelines/law, if the 

Company continues to be in 

default for a period of 30 days or 

more from the due date of 

installment of principal amounts 

of the facility amount. 

In the event of default in payment 

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

of interest on the financial 

assistance and all other monies on 

respective due dates, such 

defaulted amount shall carry 

interest/further interest at the rate 

of 2%  over and above the interest 

. 

27.  IDBI 

Bank 

April 

26, 

2023 

                                       

200.0

0  

                                       

113.33  

                                       

112.1

0  

April 

30, 

2028 

Loan to be 

repaid in 

60 equal 

monthly 

installment

s 

The 

company 

is allowed 

to prepay 

the facility 

after 

obtaining 

prior 

approval 

from the 

bank. Pre-

payment 

charges 

will be 

levied at 

2% on the 

amount 

prepaid. 

The bank has the right to appoint 

one Nominee Director and/or 

Observer on the Board of the 

Company in case of an event of 

default continues for 30 days. The 

bank shall also have the right to 

convert, at its option the whole or 

part of the defaulted amount of 

the Facility into fully paid-up 

equity shares of the Company, at 

pat as per the applicable 

RBI/SEBI guidelines/law, if the 

Company continues to be in 

default for a period of 30 days or 

more from the due date of 

installment of principal amounts 

of the facility amount. 

In the event of default in payment 

of interest on the financial 

assistance and all other monies on 

respective due dates, such 

defaulted amount shall carry 

interest/further interest at the rate 

of 2%  over and above the interest 

. 

CRISI

L 

AA/Sta

ble 

Stand

ard 

28.  IDBI 

Bank 

April 

23, 

2024 

                                       

200.0

0  

                                       

153.33  

                                       

150.8

4  

April 

23, 

2029 

Loan to be 

repaid in 

60 equal 

monthly 

installment

s from date 

of 

disbursem

ent 

The 

company 

is allowed 

to prepay 

the facility 

after 

obtaining 

prior 

approval 

from the 

bank. Pre-

The bank has the right to appoint 

one Nominee Director and/or 

Observer on the Board of the 

Company in case of an event of 

default continues for 30 days. The 

bank shall also have the right to 

convert, at its option the whole or 

part of the defaulted amount of 

the Facility into fully paid-up 

equity shares of the Company, at 

pat as per the applicable 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

271 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

payment 

charges 

will be 

levied at 

2% on the 

amount 

prepaid. 

RBI/SEBI guidelines/law, if the 

Company continues to be in 

default for a period of 30 days or 

more from the due date of 

installment of principal amounts 

of the facility amount. 

In the event of default in payment 

of interest on the financial 

assistance and all other monies on 

respective due dates, such 

defaulted amount shall carry 

interest/further interest at the rate 

of 2%  over and above the interest 

. 

29.  IDBI 

Bank 

June 

30, 

2025 

                                       

200.0

0  

                                       

200.00  

                                       

196.7

4  

June 

29, 

2030 

Loan to be 

repaid in 

60 equal 

monthly 

installment

s from date 

of 

disbursem

ent 

The 

company 

is allowed 

to prepay 

the facility 

after 

obtaining 

prior 

approval 

from the 

bank. Pre-

payment 

charges 

will be 

levied at 

2% on the 

amount 

prepaid. 

The bank has the right to appoint 

one Nominee Director and/or 

Observer on the Board of the 

Company in case of an event of 

default continues for 30 days. The 

bank shall also have the right to 

convert, at its option the whole or 

part of the defaulted amount of 

the Facility into fully paid-up 

equity shares of the Company, at 

pat as per the applicable 

RBI/SEBI guidelines/law, if the 

Company continues to be in 

default for a period of 30 days or 

more from the due date of 

installment of principal amounts 

of the facility amount. 

In the event of default in payment 

of interest on the financial 

assistance and all other monies on 

respective due dates, such 

defaulted amount shall carry 

interest/further interest at the rate 

of 2%  over and above the interest 

. 

 Not 

Availa

ble 

Stand

ard 

30.  IDFC 

First 

Bank 

June 

22, 

2023 

                                       

100.0

0  

                                         

33.33  

                                         

32.98  

June 

22, 

2026 

Loan to be 

repaid in 

12 

quarterly 

Prepaymen

t of the 

facility not 

permitted 

2% plus applicable rate of interest 

due non payment of 

interest/principal or any other 

amount on the due date or breach 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

272 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

installment

s, Door to 

door 

tenure of 

36 months  

of terms and conditions under the 

facility agreement and sanction 

letter 

31.  India

n 

Bank 

May 

11, 

2021 

                                       

500.0

0  

                                         

84.21  

                                         

83.84  

May 

11, 

2026 

19 

quarterly 

instalment

s at month 

end, after a 

moratoriu

m of 3 

months 

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

prepaymen

t charges 

by serving 

a 30 days’ 

notice 

period.  

Penal interest at the rate of up to 

2% over and above the normal 

rate of interest for the period of 

default in case of any event of 

default.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

32.  India

n 

Bank 

Marc

h 13, 

2024 

                                       

250.0

0  

                                         

93.75  

                                         

92.33  

June 

12, 

2026 

Repayable 

in 8 

quarterly  

installment

s without 

any 

moratoriu

m periood 

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

prepaymen

t charges 

by serving 

a 30 days’ 

notice 

period and 

from own 

sources/int

ernal 

accruals. 

Penal interest at the rate of up to 

2% over and above the normal 

rate of interest for the period of 

default in case of any event of 

default.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

33.  India

n 

Bank 

Marc

h 29, 

2022 

                                       

275.0

0  

                                       

101.32  

                                       

100.8

6  

March 

29, 

2027 

Repaymen

t in 19 

equal 

quarterly 

instalment

s after 

moratoriu

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

prepaymen

Penal interest at the rate of up to 

2% over and above the normal 

rate of interest for the period of 

default in case of any event of 

default. 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

273 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

m of 3 

months,  

t charges 

by serving 

a 30 days’ 

notice 

period. 

34.  India

n 

Bank 

Aug 

22, 

2023 

                                       

100.0

0  

                                         

41.67  

                                         

41.05  

Aug 

31, 

2026 

Repayable 

in 12 equal 

quarterly 

installment

s from date 

of first 

disbursem

ent 

Prepaymen

t charges 

for all 

facilities 

will be 

applicable 

as per 

guidelines 

Penal interest at the rate of up to 

2% over and above the normal 

rate of interest for the period of 

default in case of any event of 

default. 

CRISI

L 

AA/Sta

ble 

Stand

ard 

35.  India

n 

Bank 

Septe

mber 

12, 

2024 

                                       

250.0

0  

                                       

125.00  

                                       

123.1

1  

March 

11, 

2026 

Repayable 

in 6 equal 

quarterly 

installment

s 

2% of 

outstandin

g 

balance/dr

awing 

limit 

(whichever 

is higher) 

to be 

recovered 

as pre-

payment 

charges, if 

loan is 

prepaid 

Penal interest at the rate of up to 

2% over and above the normal 

rate of interest for the period of 

default in case of any event of 

default. 

CRISI

L 

AA/Sta

ble 

Stand

ard 

36.  India

n 

Overs

eas 

Bank 

Marc

h 31, 

2023 

                                       

275.0

0  

                                       

159.24  

                                       

158.3

4  

March 

31, 

2028 

Repaymen

t of ₹ 

14.47 crs 

will be 

made in 18 

quarterly 

instalment

s and last 

instalment 

(i.e. 19th) 

being ₹ 

14.54 crs 

Sanction 

of waiver 

of pre-

payment 

charges for 

fresh term 

loan with 

option to 

pre-pay the 

term loan 

from 

internal 

source at 

any point 

of time 

Penal interest of 2% p.a. above 

the interest rate in case of default 

in repayment of principal amount, 

payment of interest and/or any 

other amount as may have 

become due. Penal charge at 2% 

p.a. on the amount of default for 

default in repayment of loan 

instalments and/or servicing of 

interest or non-compliance of 

terms of sanction. 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

274 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

with prior 

notice of 

30 days. 

However, 

prepaymen

t penalty 

will be 

applicable 

if prepaid 

with 12 

months of 

disbursem

ent. 

37.  India

n 

Overs

eas 

Bank 

Septe

mber 

28, 

2021 

                                       

150.0

0  

                                         

37.50  

                                         

37.37  

March 

28, 

2026 

Eight half 

yearly 

instalment

s after 

moratoriu

m period 

of 6 

months 

As per 

bank’s 

norms 

Penal interest of 2% p.a. above 

the interest rate in case of default 

in repayment of principal amount, 

payment of interest and/or any 

other amount as may have 

become due. Penal charge at 2% 

p.a. on the amount of default for 

default in repayment of loan 

instalments and/or servicing of 

interest or non-compliance of 

terms of sanction. 

CRISI

L 

AA/Sta

ble 

Stand

ard 

38.  India

n 

Overs

eas 

Bank 

Febru

ary 

28, 

2024 

                                       

750.0

0  

                                       

562.50  

                                       

553.5

3  

Februar

y 28, 

2029 

Repaymen

t of ₹ 

37.50 crs 

will be 

made in 20 

equal 

quarterly 

instalment

s 

Waiver of 

pre-

payment 

charges for 

fresh term 

loan with 

option to 

pre-pay the 

term loan 

from 

internal 

source at 

any point 

of time 

with prior 

notice of 

30 days. 

However, 

prepaymen

Penal payment as per bank 

guidelines shall be charged for 

non-compliance. 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

275 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

t penalty 

will be 

applicable 

if prepaid 

with 12 

months of 

disbursem

ent. 

39.  India

n 

Overs

eas 

Bank 

May 

5, 

2025 

                                    

1,000

.00  

                                    

1,000.0

0  

                                       

979.3

7  

August 

31, 

2028 

Repayable 

in 12 equal 

quarterly  

installment

s without 

any 

moratoriu

m  

Waiver of 

pre-

payment 

charges for 

fresh term 

loan with 

option to 

pre-pay the 

term loan 

from 

internal 

source at 

any point 

of time 

with prior 

notice of 

30 days. 

However, 

prepaymen

t penalty 

will be 

applicable 

if prepaid 

with 12 

months of 

disbursem

ent. 

Penal payment as per bank 

guidelines shall be charged for 

non-compliance. 

 Not 

Availa

ble 

Stand

ard 

40.  Jana 

Small 

Finan

ce 

Bank 

Janua

ry 31, 

2025 

                                       

100.0

0  

                                         

89.58  

                                         

88.92  

Februar

y 3, 

2029 

48 equal 

monthly 

installment

s from 3rd 

of the 

month 

following 

the month 

1% 

Prepaymen

t penalty is 

levied with 

exception 

of 

voluntary 

prepaymen

Any breach of financial covenants 

shall trigger lenders right to levy 

penal charges upto 2% per 

annum. 

Penal charges of 1% p.a. will be 

levied if the borrower fails to 

repay in accordance with the 

demand by lenders 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

276 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

of 

disbursem

ent 

t in full or 

part 

thereof is 

permitted 

with a 

notice 

period of 

30 days on 

annual 

basis from 

date of 

disbursem

ent with a 

lock in 

period of 

12 months 

from date 

of 

disbursem

ent.  

41.  NAB

ARD 

Janua

ry 17, 

2025 

                                       

500.0

0  

                                       

455.00  

                                       

454.8

2  

Decem

ber 31, 

2027 

Quarterly 

instalment

s of ₹ 45 

Crs each 

from 

30.06.2025 

to 

31.12.2027 

The rate of 

prepaymen

t charges 

will be 

2.5% p.a. 

(plus 

applicable 

taxes) and 

will be 

chargeable 

from each 

instalment 

due 

separately 

for the 

entire 

period 

(minimum 

6 months) 

from date 

of 

prepaymen

t to the 

In the event of default,, penal 

interest rate at 2% p.a. (plus 

applicable taxes) will be charged 

on the defaulted amount and for 

the period of default 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

277 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

date on 

which 

instalment 

is actually 

due for 

payment. 

The 

prepaymen

t can only 

be initiated 

after 

minimum 

notice of 3 

working 

days 

42.  Poon

awall

a 

Finco

rp 

Limit

ed 

Janua

ry 31, 

2025 

                                       

100.0

0  

                                         

93.09  

                                         

92.30  

Februar

y 5, 

2029 

EMI 

repayment 

for 48 

months 

2% 

prepaymen

t penalty 

with 

exception 

at every 

anniversar

y from the 

disbursem

ent of the 

loan, the 

borrower 

shall have 

a right to 

prepay the 

entire 

Outstandin

g 

Obligation

s, within 

30 days 

from the 

end of such 

anniversar

y  

Default charges of 24% p.a. will 

be levied in case of nonpayment 

of due amount, breach of 

financial covenant.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

43.  Punja

b and 

Janua

ry 29, 

2022 

                                       

200.0

0  

                                         

73.64  

                                         

73.30  

January 

29, 

2027 

19 

Quarterly 

instalment

The 

company 

is allowed 

Penal payment of 2% p.a. over 

and above the normal rate on 

overdue portion. 

CRISI

L 

Stand

ard 



 

278 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

Sind 

Bank 

s of Rs 

10.53 cr 

after 

moratoriu

m of 

3months 

to prepay 

the facility 

without 

any 

prepaymen

t charges 

by serving 

a 30 days’ 

notice 

period. 

AA/Sta

ble 

44.  Punja

b and 

Sind 

Bank 

Marc

h 26, 

2025 

                                       

300.0

0  

                                       

285.00  

                                       

280.3

6  

March 

26, 

2030 

Repayable 

in 20 equal 

quarterly 

installment

s w.e.f. 

30.06.2025 

Waiver in 

prepaymen

t charges if 

prepaymen

t is made 

with prior 

written 

notice of 

30 days 

Penal payment of 2% p.a. over 

and above the normal rate on 

overdue portion. 

CRISI

L 

AA/Sta

ble 

Stand

ard 

45.  Punja

b 

Natio

nal 

Bank 

Febru

ary 

25, 

2019 

                                       

500.0

0  

                                       

100.00  

                                         

99.49  

Februar

y 25, 

2026 

Annual 

after a 

moratoriu

m of 2 

years 

As per 

bank’s 

guidelines.  

Penal rate of 2% shall be charged 

for delay in the repayment of 

interest an/or principal and for 

non compliance of terms and 

conditions.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

46.  State 

Bank 

of 

India 

Octo

ber 

16, 

2021 

                                       

250.0

0  

                                       

150.00  

                                       

144.6

1  

March 

30, 

2026 

20 

quarterly 

instalment

s 

The 

company 

is allowed 

to prepay 

the facility 

by serving 

a 30 days’ 

notice, 

subject to 

the consent 

of the 

Bank. The 

company 

shall pay 

prepaymen

t premium 

at 2% of 

the amount 

In case of default in payment of 

principal or interest the 

postponement, if any, allowed by 

the bank (the bank shall be 

entitled at their absolute 

discretion to allow or refuse), 

penal interest shall be payable at 

5% above the rate of interest 

charged for loan on defaulted 

amount for defaulted period. 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

279 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

being 

prepaid. 

47.  State 

Bank 

of 

India 

16-

04-

2024, 

31-

05-

2024, 

11-

07-

2024, 

07-

08-

2024 

and 

19-

09-

2024 

                                    

1,640

.00  

                                    

1,476.0

0  

                                    

1,459

.26  

Octobe

r 20, 

2029 

Quarerly 

Instalment

s 

2.0% of 

the prepaid 

amount. 

Pre-

payment 

charges 

will not be 

levied on 

following 

conditions: 

(i) In case 

payment 

has been 

made out 

of cash 

sweep/insu

rance 

proceed; 

(ii) 

Payment at 

the 

instance of 

lenders; 

(iii) Loans 

prepaid out 

of high 

cash 

accruals 

from the 

project/refi

nancing; 

and (iv) 

U/s 25 

Scheme of 

RBI on the 

date of 

refinancin

g/ equity 

infusion by 

promoters. 

In case of default in payment of 

principal or interest the 

postponement, if any, allowed by 

the bank (the bank shall be 

entitled at their absolute 

discretion to allow or refuse), 

penal interest shall be payable at 

5% above the rate of interest 

charged for loan on defaulted 

amount for defaulted period. 

CRISI

L 

AA/Sta

ble 

Stand

ard 



 

280 

 
 

 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

48.  UCO 

Bank 

Octo

ber 

26, 

2023 

                                       

150.0

0  

                                         

75.00  

                                         

73.57  

Octobe

r 31, 

2026 

12 equal 

quarterly 

installment

s of Rs. 

12.50 

Crores 

each to 

commence 

after 3 

months 

from the 

date of 

first 

disbursem

ent with 

nil 

moratoriu

m 

At the time 

of 

prepaymen

t whatever 

rate is 

applicable 

as per the 

bank site 

the same 

will be 

applicable. 

 In case there is any default in the 

payment of any of the instalments 

either of the principal or interest 

mentioned above, the Bank shall 

be entitled to charge interest at 

such other rates as may be 

notified to the Borrower from 

time to time on the amount of 

such default from the date of 

default till payment or realisation. 

CRISI

L 

AA/Sta

ble 

Stand

ard 

49.  UCO 

Bank 

July 

31, 

2024 

                                       

200.0

0  

                                       

170.00  

                                       

166.4

4  

July 

31, 

2029 

Quarterly 

instalment 

of Rs 

10.00 

crores each 

to 

commence 

from 31-

Oct-2024 

As per 

card rate 

 In case there is any default in the 

payment of any of the instalments 

either of the principal or interest 

mentioned above, the Bank shall 

be entitled to charge interest at 

such other rates as may be 

notified to the Borrower from 

time to time on the amount of 

such default from the date of 

default till payment or realisation. 

CRISI

L 

AA/Sta

ble 

Stand

ard 

50.  UCO 

Bank 

June 

27, 

2025 

                                       

300.0

0  

                                       

300.00  

                                       

293.4

8  

June 

30, 

2030 

Principal 

amt to be 

repaid in 

20 equal 

quarterly 

instalment

s of ₹ 15 

Crs each 

As per 

card rate 

 In case there is any default in the 

payment of any of the instalments 

either of the principal or interest 

mentioned above, the Bank shall 

be entitled to charge interest at 

such other rates as may be 

notified to the Borrower from 

time to time on the amount of 

such default from the date of 

default till payment or realisation. 

 Not 

Availa

ble 

Stand

ard 

51.  Unio

n 

Bank 

of 

India 

Marc

h 30, 

2021 

                                       

500.0

0  

                                         

75.00  

                                         

74.44  

March 

30, 

2026 

20 

quarterly 

instalment

s with nil 

2% 

prepaymen

t penalty 

on the 

Penal interest at the rate of up to 

2% over and above the normal 

rate of interest for the period of 

default in case of any event of 

default. 

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

moratoriu

m 

outstandin

g amount.  

52.  Unio

n 

Bank 

of 

India 

Septe

mber 

18, 

2021 

                                       

500.0

0  

                                       

125.00  

                                       

123.8

1  

Septem

ber 18, 

2026 

20 

quarterly 

instalment

s with nil 

moratoriu

m 

2% 

prepaymen

t penalty 

on the 

outstandin

g amount.  

Penal interest at the rate of up to 

2% over and above the normal 

rate of interest for the period of 

default in case of any event of 

default.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

53.  Unio

n 

Bank 

of 

India 

(erst

while 

Andh

ra 

Bank

) 

Dece

mber 

30, 

2021 

                                       

500.0

0  

                                       

157.89  

                                       

156.2

7  

Decem

ber 30, 

2026 

Repaymen

t in 19 

equal 

quarterly 

instalment

s after 

moratoriu

m of 3 

months 

The 

company 

is allowed 

to prepay 

the facility 

without 

any 

prepaymen

t charges 

by serving 

a 30 days’ 

notice 

period. 

Penal rate as may be fixed by 

bank shall be charged for 

default/delaydelay in the 

repayment of interest an/or 

principal and for non compliance 

of terms and conditions. 

CRISI

L 

AA/Sta

ble 

Stand

ard 

54.  Unio

n 

Bank 

of 

India 

Septe

mber 

28, 

2023 

                                       

550.0

0  

                                       

357.50  

                                       

349.7

3  

Septem

ber 30, 

2028 

Monthly 

instalment 

of Rs.9.17 

crs payable 

on the last 

date of 

month 

2% 

prepaymen

t penalty 

on the 

outstandin

g amount.  

Penal interest at the rate of  1% 

over and above the normal rate of 

interest subject to maximum of 

2% for the period of default in 

case of any event of default.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

55.  Unio

n 

Bank 

of 

India 

Marc

h 30, 

2024 

                                       

500.0

0  

                                       

375.00  

                                       

366.8

5  

March 

31, 

2029 

Repaymen

t in 60 

monthly 

installment

s without 

moratoriu

m 

2% 

prepaymen

t penalty 

on the 

outstandin

g amount.  

Penal interest at the rate of  1% 

over and above the normal rate of 

interest subject to maximum of 

2% for the period of default in 

case of any event of default.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

56.  Unio

n 

Bank 

of 

India 

Nove

mber 

8, 

2024 

                                       

325.0

0  

                                       

281.67  

                                       

275.5

0  

Octobe

r 31, 

2029 

Repaymen

t in 60 

monthly 

installment

s without 

moratoriu

m 

2% 

prepaymen

t penalty 

on the 

outstandin

g amount.  

Penal interest at the rate of up to 

2% over and above the normal 

rate of interest for the period of 

default in case of any event of 

default. 

CRISI

L 

AA/Sta

ble 

Stand

ard 
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 (₹ in crores) 

Sr. 

No. 

Lend

er 

Nam

e 

Date 

of 

Disb

urse

ment 

Sanct

ioned 

Amo

unt  

Princi

pal 

Amou

nt 

outsta

nding, 

as on 

July 4, 

2025  

Princ

ipal 

Amo

unt 

outst

andi

ng, 

as on 

July 

4, 

2025 

(as 

per 

IND 

AS) 

 

Maturi

ty Date 

Repayme

nt 

Schedule 

Prepayme

nt Clause 

Penalty Clause Credit 

Rating 

Asset 

Class

ificat

ion 

57.  Unio

n 

Bank 

of 

India 

Febru

ary 

28, 

2025 

                                       

400.0

0  

                                       

373.33  

                                       

365.2

1  

Februar

y 28, 

2030 

Repaymen

t in 60 

monthly 

installment

s with NIL 

moratoriu

m 

2% 

prepaymen

t penalty 

on the 

outstandin

g amount.  

Penal interest at the rate of  1% 

over and above the normal rate of 

interest subject to maximum of 

2% for the period of default in 

case of any event of default.  

CRISI

L 

AA/Sta

ble 

Stand

ard 

 Total   18,70

0.00  

12,012.

30  

11,83

2.44  

        
 

 

Note: Please see “—Security for the term loans” on page 282  

Security for the term loans 

First pari passu charge on (i) all the current assets (including) investments of our Company, both present and future and 

(ii) all current and future loan assets of our Company and all monies receivable thereunder. The minimum security cover 

required to be maintained by our Company for secured loan facilities mentioned above ranges from 100% to 133%, 

excluding High Quality Liquid Assets (as defined in Liquidity Risk Management Framework for Non-Banking Financial 

Companies and Core Investment Companies, 2019, as amended from time to time (the “RBI LRM Framework”)). 

Events of Default under our Term Loans: 

Please see “—Events of Default under our Financing Arrangements” on page 316. 

Working Capital Demand Loans and Cash Credit facilities from Banks: 

The total sanctioned amount of working capital demand loans and cash credit facility availed from banks as on July 4, 

2025 is ₹ 4,915 crores, and the principal amount outstanding of working capital demand loans and cash credit facility as 

on July 4, 2025 is ₹ 3,199 crores. The details of the working capital demand loans and cash credit facilities are set out 

below:  

(₹ in crores) 

S. 

No

. 

Lender 

Name 

Facility Date of 

Disbursement 

Sanction

ed 

Amount  

Principal 

Amount 

outstandin

g, as on 

July 4, 

2025  

Principal 

Amount 

outstanding, 

as on July 4, 

2025 (as per 

IND AS) 

Maturity 

Date 

Repay

ment 

Schedu

le 

Credit 

Rating 

Asset 

Class

ificati

on  

1 Bank 

of 

Baroda 

Working 

Capital 

Demand 

Loan 

October 14, 

2024 

                                              

25  

25 25 April 11, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

2 Canara 

Bank 

Working 

Capital 

Demand 

Loan 

June 9, 2025                                               

80  

80 80 November 

26, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 



 

283 

 
 

(₹ in crores) 

S. 

No

. 

Lender 

Name 

Facility Date of 

Disbursement 

Sanction

ed 

Amount  

Principal 

Amount 

outstandin

g, as on 

July 4, 

2025  

Principal 

Amount 

outstanding, 

as on July 4, 

2025 (as per 

IND AS) 

Maturity 

Date 

Repay

ment 

Schedu

le 

Credit 

Rating 

Asset 

Class

ificati

on  

3 Canara 

Bank 

Working 

Capital 

Demand 

Loan 

June 9, 2025                                               

80  

80 80 November 

28, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

4 Canara 

Bank 

Working 

Capital 

Demand 

Loan 

June 9, 2025                                               

80  

80 80 December 

2, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

5 Canara 

Bank 

*Cash 

Credit 

NA                                             

160  

                                            

132  

132 NA NA CRISIL 

AA/Sta

ble 

Stand

ard 

6 Canara 

Bank 

Cash 

Credit/Ter

m Loan 

December 10, 

2020 

                                            

500  

                                              

58  

                                              

58  

December 

10, 2025 

Quarter

ly 

installm

ent  

CRISIL 

AA/Sta

ble 

Stand

ard 

7 Canara 

Bank 

Cash 

Credit/Ter

m Loan 

January 14, 2022                                             

500  

                                            

204  

                                            

204  

January 14, 

2027 

Quarter

ly 

installm

ent  

CRISIL 

AA/Sta

ble 

Stand

ard 

8 Canara 

Bank 

Cash 

Credit/Ter

m Loan 

February 27/28, 

2023 

                                            

500  

275 275 February 

27, 2028 

Quarter

ly 

installm

ent  

CRISIL 

AA/Sta

ble 

Stand

ard 

9 Central 

Bank 

of India 

Working 

Capital 

Demand 

Loan 

October 31, 

2024 

                                              

40  

40                                               

40  

October 

30, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

10 Central 

Bank 

of India 

*Cash 

Credit 

NA                                               

10  

6                                                 

6  

NA NA CRISIL 

AA/Sta

ble 

Stand

ard 

11 Federal 

Bank 

Working 

Capital 

Demand 

Loan 

April 5, 2025                                             

100  

0                                                

-    

July 4, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

12 HDFC 

Bank 

Working 

Capital 

Demand 

Loan 

March 12, 2025                                               

65  

65                                               

65  

September 

8, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

13 IDFC 

First 

Bank 

Working 

Capital 

Demand 

Loan 

June 24, 2025                                               

24  

24                                               

24  

December 

21, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

14 IDFC 

First 

Bank 

Working 

Capital 

Demand 

Loan 

February 17, 

2025 

                                              

36  

36                                               

36  

August 16, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

15 IDFC 

First 

Bank 

*Cash 

Credit 

NA                                               

40  

35                                               

35  

NA NA CRISIL 

AA/Sta

ble 

Stand

ard 

16 Indian 

Bank 

Working 

Capital 

June 24, 2025                                               

25  

                                              

25  

                                              

25  

September 

22, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 
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(₹ in crores) 

S. 

No

. 

Lender 

Name 

Facility Date of 

Disbursement 

Sanction

ed 

Amount  

Principal 

Amount 

outstandin

g, as on 

July 4, 

2025  

Principal 

Amount 

outstanding, 

as on July 4, 

2025 (as per 

IND AS) 

Maturity 

Date 

Repay

ment 

Schedu

le 

Credit 

Rating 

Asset 

Class

ificati

on  

Demand 

Loan 

17 Indian 

Bank 

Working 

Capital 

Demand 

Loan 

March 3, 2025                                               

25  

                                              

25  

                                              

25  

September 

24, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

18 Indian 

Bank 

Working 

Capital 

Demand 

Loan 

March 3, 2025                                               

25  

                                              

25  

                                              

25  

December 

23, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

19 Indian 

Bank 

Working 

Capital 

Demand 

Loan 

March 3, 2025                                               

25  

                                              

25  

                                              

25  

March 2, 

2026 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

20 Indian 

Bank 

Working 

Capital 

Demand 

Loan 

June 2, 2025                                               

13  

                                              

13  

                                              

13  

September 

26, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

21 Indian 

Bank 

Working 

Capital 

Demand 

Loan 

June 2, 2025                                               

13  

                                              

13  

                                              

13  

December 

26, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

22 Indian 

Bank 

Working 

Capital 

Demand 

Loan 

June 2, 2025                                               

13  

                                              

13  

                                              

13  

March 27, 

2026 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

23 Indian 

Bank 

Working 

Capital 

Demand 

Loan 

June 2, 2025                                               

13  

                                              

13  

                                              

13  

June 1, 

2026 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

24 Indian 

Bank 

Working 

Capital 

Demand 

Loan 

June 2, 2025                                                 

1  

                                                

1  

                                                

1  

June 1, 

2026 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

25 Indian 

Bank 

Working 

Capital 

Demand 

Loan 

March 5, 2025                                             

151  

                                            

151  

                                           

151  

September 

23, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

26 Indian 

Bank 

*Cash 

Credit 

NA                                             

495  

                                            

147  

                                            

147  

  NA CRISIL 

AA/Sta

ble 

Stand

ard 

27 Indian 

Overse

as 

Bank 

*Cash 

Credit 

NA                                                 

5  

-  -  NA NA CRISIL 

AA/Sta

ble 

Stand

ard 

28 Indian 

Overse

as 

Bank 

Working 

Capital 

Demand 

Loan 

July 2, 2025                                               

20  

20                                               

20  

December 

29, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

29 Punjab 

and 

Working 

Capital 

January 20, 2025                                               

50  

50                                               

50  

July 18, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 
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(₹ in crores) 

S. 

No

. 

Lender 

Name 

Facility Date of 

Disbursement 

Sanction

ed 

Amount  

Principal 

Amount 

outstandin

g, as on 

July 4, 

2025  

Principal 

Amount 

outstanding, 

as on July 4, 

2025 (as per 

IND AS) 

Maturity 

Date 

Repay

ment 

Schedu

le 

Credit 

Rating 

Asset 

Class

ificati

on  

Sind 

Bank 

Demand 

Loan 

30 Punjab 

Nation

al Bank  

Working 

Capital 

Demand 

Loan 

September 9, 

2024 

                                            

250  

250                                            

248  

August 6, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

31 Punjab 

Nation

al Bank  

Working 

Capital 

Demand 

Loan 

September 10, 

2024 

                                            

200  

200                                            

200  

August 7, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

32 Punjab 

Nation

al Bank  

Working 

Capital 

Demand 

Loan 

September 11, 

2024 

                                            

250  

250                                            

248  

August 11, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

33 Punjab 

Nation

al Bank  

Working 

Capital 

Demand 

Loan 

September 12, 

2024 

                                            

200  

200                                            

200  

August 12, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

34 Punjab 

Nation

al Bank  

Working 

Capital 

Demand 

Loan 

September 13, 

2024 

                                            

240  

240                                            

238  

August 13, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

35 Punjab 

Nation

al Bank  

Working 

Capital 

Demand 

Loan 

September 17, 

2024 

                                            

200  

200                                            

198  

August 14, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

36 Punjab 

Nation

al Bank 

*Cash 

Credit 

NA                                             

110  

                                            

107  

                                           

107  

NA NA CRISIL 

AA/Sta

ble 

Stand

ard 

37 RBL 

Bank 

Working 

Capital 

Demand 

Loan 

December 3, 

2024 

                                              

50  

                                               

-    

                                               

-    

January 2, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

38 RBL 

Bank 

Working 

Capital 

Demand 

Loan 

December 6, 

2024 

                                              

50  

                                               

-    

                                               

-    

January 3, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

39 RBL 

Bank 

Working 

Capital 

Demand 

Loan 

December 10, 

2024 

                                              

50  

                                               

-    

                                               

-    

January 9, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

40 RBL 

Bank 

Working 

Capital 

Demand 

Loan 

December 23, 

2024 

                                              

50  

                                               

-    

                                               

-    

January 22, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

41 RBL 

Bank 

Working 

Capital 

Demand 

Loan 

December 30, 

2024 

                                              

50  

                                               

-    

                                               

-    

January 29, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

42 State 

Bank 

of India 

*Cash 

Credit 

NA                                               

10  

                                               

-    

                                               

-    

NA NA CRISIL 

AA/Sta

ble 

Stand

ard 
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(₹ in crores) 

S. 

No

. 

Lender 

Name 

Facility Date of 

Disbursement 

Sanction

ed 

Amount  

Principal 

Amount 

outstandin

g, as on 

July 4, 

2025  

Principal 

Amount 

outstanding, 

as on July 4, 

2025 (as per 

IND AS) 

Maturity 

Date 

Repay

ment 

Schedu

le 

Credit 

Rating 

Asset 

Class

ificati

on  

43 Union 

Bank 

of India 

Working 

Capital 

Demand 

Loan 

May 16, 2025                                               

25  

25                                               

25  

October 

27, 2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

44 UCO 

Bank 

Working 

Capital 

Demand 

Loan 

May 15, 2025                                               

39  

39                                               

39  

July 22, 

2025 

NA CRISIL 

AA/Sta

ble 

Stand

ard 

45 UCO 

Bank 

Cash 

Credit** 

NA                                               

26  

                                              

25  

                                              

25  

NA NA CRISIL 

AA/Sta

ble 

Stand

ard 

  Total     4,915  3,199          3,190        
* Cash Credit/OD balance has been considered as per bank balance as on July 4, 2025. 

**Provisional 

Please see “—Security for the working capital demand loans and cash credit facilities” on page 286. 

Security for the working capital demand loans and cash credit facilities 

First pari passu charge on (i) all the current assets (including) investments of our Company, both present and future and 

(ii) all current and future loan assets of our Company and all monies receivable thereunder. The minimum security cover 

required to be maintained by our Company for secured loan facilities mentioned is 1.25 times excluding High Quality 

Liquid Assets (as defined in Liquidity Risk Management Framework for Non-Banking Financial Companies and Core 

Investment Companies, 2019, as amended from time to time (the “RBI LRM Framework”)). 

Events of Default under our working capital demand loans and cash credit facilities: 

Please see “—Events of Default under our Financing Arrangements” on page 316. 

Overdraft against Fixed Deposit (“ODFD”)  

Our Company has no ODFD outstanding as on July 4, 2025. 

Secured Non-Convertible Debentures  

Our Company has issued secured redeemable non-convertible debentures of which INR 12,117.49 crores is outstanding 

as of July 4, 2025, the details of which are set forth further below: 

Particulars Amount (₹ in crores) 

80,807 secured NCDs of face value of ₹ 10,00,000 each 8,074.47 

1,11,400 secured NCDs of face value of ₹ 1,00,000 each 1,111.91 

2,77,20,765 secured NCDs of face value of ₹ 1,000 each 2,716.47 

3,29,670 secured NCDs of face value of ₹ 334 each 10.77 

7,86,481 secured NCDs of face value of ₹ 600 each 45.16 

8,78,183 secured NCDs of face value of ₹ 667 each 56.87 

8,68,221 secured NCDs of face value of ₹ 800 each 64.46 

1,00,853 secured NCDs of face value of ₹ 857 each 7.63 

4,08,240 secured NCDs of face value of ₹ 900 each 29.76 

Total 12,117.49 

* Secured Retail Bonds were issued at a face value of ₹1,000 with staggered redemption and as of July 4, 2025, face value as mentioned 

above is outstanding. 

Redemption date represents actual maturity and does not consider call/put option, except as stated below:  
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

1.  INE14

8I07D

L0 

10.0 9.00

% 

142.45 142.70 20-

Nov-

15 

20-

Nov-

25 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

2.  INE14

8I07D

N6 

10.0 9.00

% 

88.87 89.00 30-

Dec-

15 

30-

Dec-

25 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

3.  INE14

8I07D

O4 

10.0 9.00

% 

9.98 10.00 31-

Dec-

15 

31-

Dec-

25 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

4.  INE14

8I07D

V9 

10.0 9.00

% 

49.93 50.00 08-

Feb-

16 

07-

Feb-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

5.  INE14

8I07E

A1 

10.0 9.00

% 

24.94 25.00 14-

Mar-

16 

13-

Mar-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

6.  INE14

8I07EL

8 

10.0 9.00

% 

14.93 15.00 12-

Apr-

16 

11-

Apr-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

7.  INE14

8I07E

M6 

10.0 9.00

% 

206.43 207.00 29-

Apr-

16 

29-

Apr-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

8.  INE14

8I07E

O2 

10.0 9.00

% 

24.92 25.00 10-

May-

16 

08-

May-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

9.  INE14

8I07ES

3 

10.0 9.00

% 

24.92 25.00 30-

May-

16 

29-

May-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

10.  INE14

8I07E

W5 

10.0 9.00

% 

24.95 25.00 07-

Jun-

16 

05-

Jun-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

11.  INE14

8I07FG

5 

10.0 9.00

% 

181.34 182.00 30-

Jun-

16 

30-

Jun-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

12.  INE14

8I07FJ

9 

10.0 8.90

% 

24.94 25.00 22-

Jul-

16 

22-

Jul-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 



 

288 
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y 

Repayment 
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Unsecured/ 

Secured 

13.  INE14

8I07G

N9 

10.0 ZCB 51.43 24.34 26-

Sep-

16 

26-

Sep-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

N.A. Bullet repayment 

at maturity 

Secured 

14.  INE14

8I07GJ

7 

10.0 8.65

% 

13.64 13.69 26-

Sep-

16 

26-

Sep-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

15.  INE14

8I07G

K5 

10.0 8.85

% 

970.57 974.86 26-

Sep-

16 

26-

Sep-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

16.  INE14

8I07G

L3 

10.0 9.00

% 

402.84 404.50 26-

Sep-

16 

26-

Sep-

26 

ICRA AA/Stable, 

CARE 

AA+/Stable & 

BWR AA+/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

17.  INE14

8I07H

X6 

10.0 8.03

% 

1,449.3

0 

1,450.0

0 

08-

Sep-

17 

08-

Sep-

27 

CRISIL 

AA/Stable, ICRA 

AA/Stable & 

CARE AA-

/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

18.  INE14

8I07IQ

8 

10.0 8.43

% 

2,997.6

9 

3,000.0

0 

22-

Feb-

18 

22-

Feb-

28 

CRISIL 

AA/Stable, ICRA 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

19.  INE14

8I07IQ

8 

9.9 8.43

% 

59.95 60.00 22-

Feb-

18 

22-

Feb-

28 

CRISIL 

AA/Stable, ICRA 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

20.  INE14

8I07IR

6 

10.0 8.43

% 

24.97 25.00 23-

Feb-

18 

23-

Feb-

28 

CRISIL 

AA/Stable, ICRA 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

21.  INE14

8I07JF

9 

10.0 8.90

% 

999.66 1,000.0

0 

06-

Aug-

18 

04-

Aug-

28 

CRISIL 

AA/Stable, ICRA 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

22.  INE14

8I07JF

9 

9.9 8.90

% 

24.93 25.00 06-

Aug-

18 

04-

Aug-

28 

CRISIL 

AA/Stable, ICRA 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

23.  INE14

8I07JK

9 

10.0 9.30

% 

1,000.0

3 

1,000.0

0 

22-

Nov-

18 

22-

Nov-

28 

CRISIL 

AA/Stable, ICRA 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

24.  INE14

8I07JQ

6 

10.0 9.10

% 

699.32 700.00 15-

Jan-

19 

15-

Jan-

29 

CRISIL 

AA/Stable, ICRA 

AA/Stable & 

CARE AA-

/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

25.  INE14

8I07K

M3 

5.0 8.75

% 

123.51 125.13 24-

Sep-

21 

24-

Sep-

26 

ICRA AA/Stable, 

BWR AA+/Stable 

& CRISIL 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 
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Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  
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y 

Repayment 
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Unsecured/ 

Secured 

26.  INE14

8I07K

N1 

5.0 9.25

% 

14.13 14.31 24-

Sep-

21 

24-

Sep-

26 

ICRA AA/Stable, 

BWR AA+/Stable 

& CRISIL 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

27.  INE14

8I07KP

6 

5.0 8.89

% 

10.55 10.68 24-

Sep-

21 

24-

Sep-

26 

ICRA AA/Stable, 

BWR AA+/Stable 

& CRISIL 

AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

28.  INE14

8I07LB

4 

5.0 8.75

% 

0.26 0.27 06-

Jan-

22 

06-

Jan-

27 

ICRA AA/Stable, 

BWR AA+/Stable 

& CRISIL 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

29.  INE14

8I07LC

2 

5.0 9.25

% 

9.90 10.24 06-

Jan-

22 

06-

Jan-

27 

ICRA AA/Stable, 

BWR AA+/Stable 

& CRISIL 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

30.  INE14

8I07L

D0 

5.0 8.43

% 

0.01 0.01 06-

Jan-

22 

06-

Jan-

27 

ICRA AA/Stable, 

BWR AA+/Stable 

& CRISIL 

AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

31.  INE14

8I07LE

8 

5.0 8.89

% 

9.77 10.09 06-

Jan-

22 

06-

Jan-

27 

ICRA AA/Stable, 

BWR AA+/Stable 

& CRISIL 

AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

32.  INE14

8I07LS

8 

5.0 8.75

% 

0.02 0.02 28-

Apr-

22 

28-

Apr-

27 

ICRA AA/Stable, 

BWR AA+/Stable 

& CRISIL 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

33.  INE14

8I07LT

6 

5.0 9.25

% 

10.49 10.66 28-

Apr-

22 

28-

Apr-

27 

ICRA AA/Stable, 

BWR AA+/Stable 

& CRISIL 

AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

34.  INE14

8I07L

U4 

5.0 8.43

% 

0.26 0.26 28-

Apr-

22 

28-

Apr-

27 

ICRA AA/Stable, 

BWR AA+/Stable 

& CRISIL 

AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

35.  INE14

8I07L

V2 

5.0 8.89

% 

11.02 11.20 28-

Apr-

22 

28-

Apr-

27 

ICRA AA/Stable, 

BWR AA+/Stable 

& CRISIL 

AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

36.  INE14

8I07M

A4 

3.0 8.80

% 

0.02 0.02 28-

Sep-

22 

28-

Sep-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

37.  INE14

8I07M

B2 

3.0 9.30

% 

16.36 16.44 28-

Sep-

22 

28-

Sep-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 
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Secured 

38.  INE14

8I07M

D8 

5.0 9.05

% 

0.05 0.05 28-

Sep-

22 

28-

Sep-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

39.  INE14

8I07M

E6 

5.0 9.55

% 

11.46 11.90 28-

Sep-

22 

28-

Sep-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

40.  INE14

8I07M

F3 

3.0 NA 9.43 7.47 28-

Sep-

22 

28-

Sep-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

N.A. Bullet repayment 

at maturity 

Secured 

41.  INE14

8I07MI

7 

3.0 8.47

% 

0.05 0.05 28-

Sep-

22 

28-

Sep-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

42.  INE14

8I07MJ

5 

3.0 8.94

% 

13.16 13.20 28-

Sep-

22 

28-

Sep-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

43.  INE14

8I07M

K3 

5.0 8.70

% 

0.34 0.35 28-

Sep-

22 

28-

Sep-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

44.  INE14

8I07M

L1 

5.0 9.15

% 

13.27 13.76 28-

Sep-

22 

28-

Sep-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

45.  INE14

8I07M

Q0 

3.0 8.80

% 

13.93 14.00 03-

Nov-

22 

03-

Nov-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

46.  INE14

8I07M

R8 

3.0 9.30

% 

7.13 7.16 03-

Nov-

22 

03-

Nov-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

47.  INE14

8I07M

S6 

3.0 NA 4.70 3.75 03-

Nov-

22 

03-

Nov-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

N.A. Bullet repayment 

at maturity 

Secured 

48.  INE14

8I07M

T4 

3.0 NA 0.06 0.05 03-

Nov-

22 

03-

Nov-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

N.A. Bullet repayment 

at maturity 

Secured 

49.  INE14

8I07M

V0 

5.0 9.55

% 

6.35 6.56 03-

Nov-

22 

03-

Nov-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

50.  INE14

8I07M

Y4 

3.0 8.94

% 

5.07 5.09 03-

Nov-

22 

03-

Nov-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

51.  INE14

8I07M

Z1 

5.0 9.15

% 

5.96 6.15 03-

Nov-

22 

03-

Nov-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

52.  INE14

8I07N

A2 

5.0 8.70

% 

0.01 0.01 03-

Nov-

22 

03-

Nov-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments 

Secured 

53.  INE14

8I07N

D6 

5.0 9.39

% 

10.27 10.95 28-

Dec-

22 

28-

Dec-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments 

Secured 
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54.  INE14

8I07N

G9 

5.0 9.80

% 

6.16 6.59 28-

Dec-

22 

28-

Dec-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments  

Secured 

55.  INE14

8I07N

H7 

3.0 9.55

% 

4.01 4.10 28-

Dec-

22 

28-

Dec-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments  

Secured 

56.  INE14

8I07NI

5 

3.0 9.05

% 

0.11 0.12 28-

Dec-

22 

28-

Dec-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

57.  INE14

8I07N

L9 

3.0 NA 10.65 8.61 28-

Dec-

22 

28-

Dec-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

N.A. Staggered 

redemption in 

three annual 

payments  

Secured 

58.  INE148

I07NM

7 

3.0 9.16

% 

2.53 2.57 28-

Dec-

22 

28-

Dec-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments 

Secured 

59.  INE148

I07NN5 

5.0 8.94

% 

0.10 0.11 28-

Dec-

22 

28-

Dec-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments  

Secured 

60.  INE148

I07NP0 

3.0 8.70

% 

0.00 0.01 28-

Dec-

22 

28-

Dec-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments  

Secured 

61.  INE148

I07OB8 

3.0 9.90

% 

2.31 2.37 23-

Mar-

23 

23-

Mar-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments  

Secured 

62.  INE148

I07NZ9 

3.0 9.48

% 

1.81 1.85 23-

Mar-

23 

23-

Mar-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

63.  INE148

I07NY2 

3.0 NA 8.31 6.82 23-

Mar-

23 

23-

Mar-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

N.A. Staggered 

redemption in five 

annual payments 

Secured 

64.  INE148

I07OH5 

5.0 10.15

% 

6.12 6.53 23-

Mar-

23 

23-

Mar-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments 

Secured 

65.  INE148

I07NX4 

5.0 9.25

% 

0.03 0.03 23-

Mar-

23 

23-

Mar-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments 

Secured 

66.  INE148

I07NV8 

5.0 9.71

% 

7.50 7.99 23-

Mar-

23 

23-

Mar-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments 

Secured 

67.  INE148

I07NW

6 

5.0 9.65

% 

14.99 15.00 23-

Mar-

23 

23-

Mar-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 



 

292 
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68.  INE148

I07OI3 

2.0 9.25

% 

20.01 20.05 27-

Jul-

23 

27-

Jul-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

69.  INE148

I07OJ1 

2.0 8.88

% 

5.99 6.00 27-

Jul-

23 

27-

Jul-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

70.  INE148

I07OK9 

2.0 NA 0.02 0.02 27-

Jul-

23 

27-

Jul-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

N.A. Bullet repayment 

at maturity 

Secured 

71.  INE148

I07OL7 

2.0 9.25

% 

5.27 5.28 27-

Jul-

23 

27-

Jul-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

72.  INE148

I07OM

5 

2.0 9.65

% 

6.57 6.58 27-

Jul-

23 

27-

Jul-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments  

Secured 

73.  INE148

I07ON3 

3.0 9.40

% 

16.30 16.74 27-

Jul-

23 

27-

Jul-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

74.  INE148

I07OO1 

2.0 NA 5.30 4.55 27-

Jul-

23 

27-

Jul-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

N.A. Staggered 

redemption in 

three annual 

payments  

Secured 

75.  INE148

I07OP8 

3.0 9.48

% 

2.83 2.90 27-

Jul-

23 

27-

Jul-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments  

Secured 

76.  INE148

I07OQ6 

3.0 9.02

% 

3.25 3.34 27-

Jul-

23 

27-

Jul-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments  

Secured 

77.  INE148

I07OR4 

3.0 9.90

% 

3.14 3.22 27-

Jul-

23 

27-

Jul-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

78.  INE14

8I07OS

2 

3.0 NA 4.47 3.85 27-

Jul-

23 

27-

Jul-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

N.A. Staggered 

redemption in five 

annual payments 

Secured 

79.  INE14

8I07O

T0 

5.0 9.71

% 

5.17 5.59 27-

Jul-

23 

27-

Jul-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments 

Secured 

80.  INE14

8I07O

U8 

5.0 9.25

% 

0.47 0.51 27-

Jul-

23 

27-

Jul-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments 

Secured 

81.  INE14

8I07O

W4 

5.0 10.15

% 

5.98 6.48 27-

Jul-

23 

27-

Jul-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 
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(₹in crore) 

S.  

No. 
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ption 

(ISIN) 
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r (in 

Year

s) 
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on 
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nt 
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nding 
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pal 

Amou
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est 
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ment 
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uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

82.  INE148

I07OY0 

2.0 9.25

% 

0.14 0.15 26-

Sep-

23 

26-

Sep-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

83.  INE14

8I07PD

1 

2.0 9.65

% 

9.27 9.32 26-

Sep-

23 

26-

Sep-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

84.  INE14

8I07PA

7 

2.0 9.25

% 

6.15 6.19 26-

Sep-

23 

26-

Sep-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

85.  INE14

8I07PE

9 

2.0 0.00

% 

2.31 2.00 26-

Sep-

23 

26-

Sep-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

86.  INE14

8I07PF

6 

2.0 0.00

% 

5.71 4.91 26-

Sep-

23 

26-

Sep-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Staggered 

redemption in 

three annual 

payments  

Secured 

87.  INE14

8I07PX

9 

3.0 9.40

% 

0.44 0.45 26-

Sep-

23 

26-

Sep-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments  

Secured 

88.  INE14

8I07PY

7 

3.0 9.90

% 

6.91 7.09 26-

Sep-

23 

26-

Sep-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments  

Secured 

89.  INE14

8I07Q

E7 

3.0 9.02

% 

0.25 0.26 26-

Sep-

23 

26-

Sep-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments  

Secured 

90.  INE14

8I07PZ

4 

3.0 9.48

% 

4.63 4.74 26-

Sep-

23 

26-

Sep-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

91.  INE14

8I07Q

A5 

3.0 NA 0.06 0.05 26-

Sep-

23 

26-

Sep-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

N.A. Bullet repayment 

at maturity 

Secured 

92.  INE14

8I07Q

B3 

3.0 NA 7.96 6.92 26-

Sep-

23 

26-

Sep-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

N.A. Staggered 

redemption in five 

annual payments 

Secured 

93.  INE14

8I07PK

6 

5.0 9.65

% 

18.72 20.00 26-

Sep-

23 

26-

Sep-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments 

Secured 

94.  INE14

8I07PL

4 

5.0 10.15

% 

6.57 7.02 26-

Sep-

23 

26-

Sep-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments 

Secured 

95.  INE14

8I07P

M2 

5.0 9.25

% 

0.02 0.02 26-

Sep-

23 

26-

Sep-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 
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r (in 
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s) 

Coup

on 
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nt 

Outsta

nding 
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AS)  

Princi
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nt 
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of 
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ment 
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of 
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on 

Credit Rating Inter
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ment 
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uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

96.  INE14

8I07PO

8 

5.0 9.71

% 

6.05 6.45 26-

Sep-

23 

26-

Sep-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

seven annual 

payments 

Secured 

97.  INE14

8I07PN

0 

7.0 10.00

% 

0.08 0.09 26-

Sep-

23 

26-

Sep-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

seven annual 

payments 

Secured 

98.  INE148

I07PS9 

7.0 10.50

% 

1.46 1.63 26-

Sep-

23 

26-

Sep-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

seven annual 

payments 

Secured 

99.  INE14

8I07Q

C1 

7.0 9.57

% 

1.16 1.29 26-

Sep-

23 

26-

Sep-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

seven annual 

payments 

Secured 

100.  INE14

8I07Q

D9 

7.0 10.03

% 

1.40 1.56 26-

Sep-

23 

26-

Sep-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in ten 

annual payments 

Secured 

101.  INE14

8I07PP

5 

10.0 10.25

% 

0.15 0.18 26-

Sep-

23 

26-

Sep-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in ten 

annual payments 

Secured 

102.  INE14

8I07PT

7 

10.0 10.75

% 

6.18 7.42 26-

Sep-

23 

26-

Sep-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in ten 

annual payments 

Secured 

103.  INE148

I07PU5 

10.0 9.80

% 

0.01 0.01 26-

Sep-

23 

26-

Sep-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in ten 

annual payments 

Secured 

104.  INE14

8I07PV

3 

10.0 10.25

% 

6.90 8.27 26-

Sep-

23 

26-

Sep-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

105.  INE14

8I07P

W1 

2.0 9.25

% 

0.10 0.10 09-

Nov-

23 

09-

Nov-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

106.  INE14

8I07Q

N8 

2.0 9.65

% 

7.44 7.52 09-

Nov-

23 

09-

Nov-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

107.  INE14

8I07QF

4 

2.0 8.88

% 

0.05 0.05 09-

Nov-

23 

09-

Nov-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

108.  INE14

8I07Q

G2 

2.0 9.25

% 

6.08 6.13 09-

Nov-

23 

09-

Nov-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

109.  INE14

8I07QJ

6 

2.0 NA 0.11 0.10 09-

Nov-

23 

09-

Nov-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 
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nt 

Outsta

nding 
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(as per 
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AS)  
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nt 

Outsta

nding 

as on  
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2025  
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of 
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ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

110.  INE14

8I07Q

L2 

2.0 NA 3.27 2.84 09-

Nov-

23 

09-

Nov-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Staggered 

redemption in 

three annual 

payments  

Secured 

111.  INE14

8I07Q

H0 

3.0 9.40

% 

1.74 1.81 09-

Nov-

23 

09-

Nov-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments  

Secured 

112.  INE148

I07QI8 

3.0 9.90

% 

4.75 4.95 09-

Nov-

23 

09-

Nov-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments  

Secured 

113.  INE14

8I07Q

M0 

3.0 9.02

% 

0.29 0.30 09-

Nov-

23 

09-

Nov-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments  

Secured 

114.  INE14

8I07Q

K4 

3.0 9.48

% 

12.36 12.79 09-

Nov-

23 

09-

Nov-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

115.  INE14

8I07QP

3 

3.0 NA 0.03 0.03 09-

Nov-

23 

09-

Nov-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

116.  INE14

8I07Q

O6 

3.0 NA 4.45 3.95 09-

Nov-

23 

09-

Nov-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Staggered 

redemption in five 

annual payments 

Secured 

117.  INE14

8I07Q

Q1 

5.0 9.65

% 

0.07 0.08 09-

Nov-

23 

09-

Nov-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments 

Secured 

118.  INE14

8I07Q

R9 

5.0 10.15

% 

6.45 7.03 09-

Nov-

23 

09-

Nov-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments 

Secured 

119.  INE14

8I07QS

7 

5.0 9.25

% 

3.68 4.00 09-

Nov-

23 

09-

Nov-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments 

Secured 

120.  INE14

8I07Q

T5 

5.0 9.71

% 

11.28 12.28 09-

Nov-

23 

09-

Nov-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

seven annual 

payments 

Secured 

121.  INE14

8I07Q

V1 

7.0 10.50

% 

1.31 1.51 09-

Nov-

23 

09-

Nov-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

seven annual 

payments 

Secured 

122.  INE14

8I07Q

X7 

7.0 10.03

% 

2.23 2.56 09-

Nov-

23 

09-

Nov-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in ten 

annual payments 

Secured 

123.  INE14

8I07Q

Y5 

10.0 10.25

% 

0.85 1.08 09-

Nov-

23 

09-

Nov-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in ten 

annual payments 

Secured 
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y 

Repayment 
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Unsecured/ 

Secured 

124.  INE14

8I07Q

Z2 

10.0 10.75

% 

5.33 6.76 09-

Nov-

23 

09-

Nov-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in ten 

annual payments 

Secured 

125.  INE14

8I07R

A3 

10.0 9.80

% 

0.22 0.28 09-

Nov-

23 

09-

Nov-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in ten 

annual payments 

Secured 

126.  INE14

8I07R

B1 

10.0 10.25

% 

10.11 12.74 09-

Nov-

23 

09-

Nov-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

127.  INE14

8I07R

C9 

2.0 9.25

% 

1.06 1.07 27-

Dec-

23 

27-

Dec-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

128.  INE14

8I07R

D7 

2.0 9.65

% 

10.19 10.33 27-

Dec-

23 

27-

Dec-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

129.  INE14

8I07RE

5 

2.0 8.88

% 

0.49 0.50 27-

Dec-

23 

27-

Dec-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

130.  INE14

8I07RF

2 

2.0 NA 0.45 0.40 27-

Dec-

23 

27-

Dec-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

131.  INE14

8I07R

G0 

3.0 9.40

% 

0.24 0.25 27-

Dec-

23 

27-

Dec-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

132.  INE14

8I07RI

6 

2.0 9.25

% 

7.35 7.44 27-

Dec-

23 

27-

Dec-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

133.  INE14

8I07RJ

4 

3.0 9.48

% 

10.96 11.38 27-

Dec-

23 

27-

Dec-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

134.  INE14

8I07R

K2 

2.0 NA 6.43 5.68 27-

Dec-

23 

27-

Dec-

25 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

135.  INE14

8I07RL

0 

3.0 NA 6.23 5.60 27-

Dec-

23 

27-

Dec-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

136.  INE14

8I07R

M8 

5.0 9.65

% 

0.92 1.00 27-

Dec-

23 

27-

Dec-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

137.  INE14

8I07R

N6 

3.0 9.90

% 

17.02 17.70 27-

Dec-

23 

27-

Dec-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments; starting 

Secured 
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Unsecured/ 

Secured 

from the third 

anniversary from 

the date of 

allotment 

138.  INE14

8I07R

O4 

5.0 9.25

% 

5.54 6.00 27-

Dec-

23 

27-

Dec-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

139.  INE14

8I07RP

1 

5.0 9.71

% 

9.35 10.13 27-

Dec-

23 

27-

Dec-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

140.  INE14

8I07R

R7 

7.0 10.50

% 

2.34 2.67 27-

Dec-

23 

27-

Dec-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

141.  INE14

8I07RS

5 

5.0 10.15

% 

8.05 8.74 27-

Dec-

23 

27-

Dec-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

142.  INE14

8I07R

U1 

7.0 10.03

% 

2.07 2.36 27-

Dec-

23 

27-

Dec-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

143.  INE14

8I07R

V9 

10.0 10.25

% 

1.70 2.10 27-

Dec-

23 

27-

Dec-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

the date of 

allotment 

144.  INE148

I07RW

7 

10.0 10.75

% 

5.31 6.59 27-

Dec-

23 

27-

Dec-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

145.  INE14

8I07R

X5 

10.0 9.80

% 

0.02 0.03 27-

Dec-

23 

27-

Dec-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

146.  INE14

8I07R

Y3 

3.0 NA 0.06 0.05 27-

Dec-

23 

27-

Dec-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

147.  INE14

8I07RZ

0 

10.0 10.25

% 

13.03 16.10 27-

Dec-

23 

27-

Dec-

33 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

148.  INE14

8I07SA

1 

2.0 9.25

% 

1.07 1.09 26-

Mar-

24 

26-

Mar-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

149.  INE14

8I07SB

9 

2.0 8.88

% 

0.15 0.15 26-

Mar-

24 

26-

Mar-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

150.  INE14

8I07SC

7 

2.0 9.25

% 

5.47 5.58 26-

Mar-

24 

26-

Mar-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

151.  INE14

8I07SD

5 

2.0 9.65

% 

9.99 10.22 26-

Mar-

24 

26-

Mar-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

152.  INE14

8I07SF

0 

2.0 NA 6.98 6.35 26-

Mar-

24 

26-

Mar-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

153.  INE14

8I07SG

8 

3.0 9.90

% 

14.86 15.65 26-

Mar-

24 

26-

Mar-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

154.  INE14

8I07SH

6 

3.0 9.40

% 

1.90 2.00 26-

Mar-

24 

26-

Mar-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

155.  INE14

8I07SI

4 

3.0 9.48

% 

8.93 9.40 26-

Mar-

24 

26-

Mar-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

156.  INE14

8I07SJ

2 

3.0 9.02

% 

0.05 0.05 26-

Mar-

24 

26-

Mar-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

157.  INE14

8I07SK

0 

3.0 NA 7.25 6.76 26-

Mar-

24 

26-

Mar-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

158.  INE14

8I07S

M6 

7.0 10.50

% 

1.89 2.23 26-

Mar-

24 

26-

Mar-

31 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

159.  INE14

8I07SN

4 

5.0 9.71

% 

18.40 20.41 26-

Mar-

24 

26-

Mar-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

160.  INE14

8I07SO

2 

5.0 9.25

% 

3.33 3.69 26-

Mar-

24 

26-

Mar-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

161.  INE14

8I07SP

9 

5.0 9.65

% 

0.90 1.00 26-

Mar-

24 

26-

Mar-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

162.  INE14

8I07SQ

7 

10.0 10.25

% 

11.06 14.42 26-

Mar-

24 

26-

Mar-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

the date of 

allotment 

163.  INE14

8I07SR

5 

10.0 10.75

% 

5.11 6.67 26-

Mar-

24 

26-

Mar-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

164.  INE14

8I07SS

3 

5.0 10.15

% 

13.83 15.38 26-

Mar-

24 

26-

Mar-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

165.  INE14

8I07ST

1 

7.0 9.57

% 

0.01 0.01 26-

Mar-

24 

26-

Mar-

31 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

166.  INE14

8I07SU

9 

7.0 10.00

% 

0.19 0.22 26-

Mar-

24 

26-

Mar-

31 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

167.  INE14

8I07SV

7 

10.0 10.25

% 

4.21 5.50 26-

Mar-

24 

26-

Mar-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

168.  INE14

8I07S

W5 

10.0 9.80

% 

0.30 0.39 26-

Mar-

24 

26-

Mar-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

169.  INE14

8I07SX

3 

7.0 10.03

% 

2.06 2.43 26-

Mar-

24 

26-

Mar-

31 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

170.  INE14

8I07SY

1 

3.0 9.75

% 

24.98 25.00 04-

Apr-

24 

03-

Apr-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

171.  INE14

8I07SZ

8 

2.0 9.25

% 

0.26 0.27 31-

May-

24 

31-

May-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

172.  INE14

8I07TE

1 

2.0 9.65

% 

7.37 7.58 31-

May-

24 

31-

May-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

173.  INE14

8I07T

D3 

2.0 8.88

% 

0.07 0.07 31-

May-

24 

31-

May-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

174.  INE14

8I07TC

5 

2.0 9.25

% 

8.09 8.31 31-

May-

24 

31-

May-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

175.  INE148

I07TB7 

2.0 NA 9.93 9.27 31-

May-

24 

31-

May-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

176.  INE14

8I07T

A9 

2.0 NA 5.91 5.49 31-

May-

24 

31-

May-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

177.  INE14

8I07TI

2 

3.0 9.40

% 

6.70 7.10 31-

May-

24 

31-

May-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

178.  INE14

8I07TF

8 

3.0 9.90

% 

18.16 19.24 31-

May-

24 

31-

May-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

179.  INE14

8I07T

H4 

3.0 9.02

% 

9.73 10.30 31-

May-

24 

31-

May-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

180.  INE14

8I07TL

6 

3.0 9.48

% 

11.78 12.48 31-

May-

24 

31-

May-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

181.  INE14

8I07T

M4 

3.0 NA 5.89 5.62 31-

May-

24 

31-

May-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

182.  INE14

8I07TR

3 

5.0 10.15

% 

6.05 6.77 31-

May-

24 

31-

May-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments; starting 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

from the third 

anniversary from 

the date of 

allotment 

183.  INE14

8I07T

Q5 

5.0 9.25

% 

14.76 16.50 31-

May-

24 

31-

May-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

184.  INE14

8I07T

G6 

5.0 9.71

% 

14.15 15.82 31-

May-

24 

31-

May-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

185.  INE14

8I07T

O0 

7.0 10.00

% 

1.18 1.40 31-

May-

24 

31-

May-

31 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

186.  INE14

8I07T

K8 

7.0 10.50

% 

1.52 1.81 31-

May-

24 

31-

May-

31 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

187.  INE14

8I07T

W3 

7.0 10.03

% 

2.51 2.98 31-

May-

24 

31-

May-

31 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

188.  INE14

8I07TP

7 

10.0 10.75

% 

6.80 8.99 31-

May-

24 

31-

May-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

189.  INE14

8I07T

U7 

10.0 9.80

% 

0.03 0.04 31-

May-

24 

31-

May-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

190.  INE14

8I07T

N2 

10.0 10.25

% 

9.91 13.06 31-

May-

24 

31-

May-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

191.  INE14

8I07T

X1 

5.0 9.75

% 

59.97 60.00 23-

Jul-

24 

23-

Jul-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

192.  INE14

8I07T

Y9 

3.7 9.75

% 

198.16 200.00 12-

Aug-

24 

12-

Apr-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

193.  INE14

8I07T

X1 

4.9 9.75

% 

49.98 50.00 04-

Sep-

24 

23-

Jul-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

194.  INE14

8I07TZ

6 

2.0 9.25

% 

14.77 15.28 25-

Sep-

24 

25-

Sep-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

195.  INE14

8I07US

9 

2.0 9.65

% 

17.65 18.26 25-

Sep-

24 

25-

Sep-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

196.  INE14

8I07UI

0 

2.0 9.25

% 

5.19 5.36 25-

Sep-

24 

25-

Sep-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

197.  INE14

8I07U

H2 

2.0 NA 2.12 2.05 25-

Sep-

24 

25-

Sep-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

198.  INE14

8I07U

G4 

2.0 NA 5.79 5.47 25-

Sep-

24 

25-

Sep-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

199.  INE14

8I07UF

6 

3.0 9.40

% 

18.12 19.26 25-

Sep-

24 

25-

Sep-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

200.  INE14

8I07U

E9 

3.0 9.90

% 

36.92 39.25 25-

Sep-

24 

25-

Sep-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

201.  INE14

8I07U

D1 

3.0 9.02

% 

0.36 0.38 25-

Sep-

24 

25-

Sep-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

202.  INE14

8I07U

C3 

3.0 9.48

% 

14.38 15.27 25-

Sep-

24 

25-

Sep-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

203.  INE14

8I07U

B5 

3.0 NA 0.37 0.37 25-

Sep-

24 

25-

Sep-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

204.  INE14

8I07U

A7 

3.0 NA 5.87 5.80 25-

Sep-

24 

25-

Sep-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

205.  INE14

8I07U

K6 

5.0 10.1

5% 

30.14 33.76 25-

Sep-

24 

25-

Sep-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

206.  INE14

8I07UJ

8 

5.0 9.25

% 

0.22 0.25 25-

Sep-

24 

25-

Sep-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

207.  INE14

8I07U

N0 

5.0 9.71

% 

8.39 9.37 25-

Sep-

24 

25-

Sep-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

208.  INE14

8I07UP

5 

7.0 10.5

0% 

1.46 1.73 25-

Sep-

24 

25-

Sep-

31 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

209.  INE14

8I07U

R1 

7.0 10.0

3% 

1.29 1.52 25-

Sep-

24 

25-

Sep-

31 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

210.  INE14

8I07U

T7 

10.0 10.2

5% 

1.54 2.00 25-

Sep-

24 

25-

Sep-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

211.  INE14

8I07U

W1 

10.0 10.7

5% 

4.56 5.94 25-

Sep-

24 

25-

Sep-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

212.  INE14

8I07U

U5 

10.0 9.80

% 

0.02 0.02 25-

Sep-

24 

25-

Sep-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

213.  INE14

8I07U

V3 

10.0 10.2

5% 

11.43 14.84 25-

Sep-

24 

25-

Sep-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

214.  INE14

8I07U

X9 

5.0 9.75

% 

49.94 50.00 21-

Oct-

24 

20-

Oct-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

215.  INE14

8I07U

Y7 

1.9 9.25

% 

49.96 50.00 21-

Oct-

24 

28-

Aug-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

216.  INE14

8I07U

Z4 

2.0 9.25

% 

0.30 0.32 27-

Dec-

24 

27-

Dec-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

217.  INE14

8I07V

A5 

7.0 10.0

3% 

3.24 3.97 27-

Dec-

24 

27-

Dec-

31 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

218.  INE14

8I07V

B3 

5.0 9.25

% 

0.57 0.65 27-

Dec-

24 

27-

Dec-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

219.  INE14

8I07V

C1 

2.0 NA 3.26 3.26 27-

Dec-

24 

27-

Dec-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

220.  INE14

8I07V

D9 

7.0 10.5

0% 

0.70 0.86 27-

Dec-

24 

27-

Dec-

31 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

221.  INE14

8I07V

E7 

10.0 10.7

5% 

3.23 4.44 27-

Dec-

24 

27-

Dec-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

222.  INE14

8I07V

G2 

3.0 NA 4.20 4.31 27-

Dec-

24 

27-

Dec-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

223.  INE14

8I07V

H0 

3.0 9.48

% 

13.74 14.82 27-

Dec-

24 

27-

Dec-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

224.  INE14

8I07VI

8 

10.0 10.2

5% 

8.01 10.97 27-

Dec-

24 

27-

Dec-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

225.  INE14

8I07VJ

6 

3.0 9.02

% 

20.46 22.06 27-

Dec-

24 

27-

Dec-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

226.  INE14

8I07V

K4 

10.0 9.80

% 

0.01 0.02 27-

Dec-

24 

27-

Dec-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

227.  INE14

8I07V

L2 

2.0 9.25

% 

4.75 4.97 27-

Dec-

24 

27-

Dec-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

228.  INE14

8I07V

M0 

10.0 10.2

5% 

0.11 0.15 27-

Dec-

24 

27-

Dec-

34 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

229.  INE14

8I07V

N8 

2.0 NA 2.57 2.56 27-

Dec-

24 

27-

Dec-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

230.  INE14

8I07V

O6 

5.0 10.1

5% 

7.40 8.51 27-

Dec-

24 

27-

Dec-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

231.  INE14

8I07V

Q1 

2.0 8.88

% 

0.10 0.10 27-

Dec-

24 

27-

Dec-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

232.  INE14

8I07V

R9 

5.0 9.90

% 

12.38 13.37 27-

Dec-

24 

27-

Dec-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

233.  INE14

8I07VS

7 

3.0 9.40

% 

19.90 21.50 27-

Dec-

24 

27-

Dec-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

234.  INE14

8I07V

T5 

5.0 9.71

% 

9.56 10.96 27-

Dec-

24 

27-

Dec-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

235.  INE14

8I07V

V1 

5.0 9.65

% 

23.03 26.45 27-

Dec-

24 

27-

Dec-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

236.  INE14

8I07V

W9 

2.0 9.65

% 

10.53 11.03 27-

Dec-

24 

27-

Dec-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

237.  INE14

8I07V

X7 

10.0 9.95

% 

34.95 35.00 14-

Jan-

25 

13-

Jan-

35 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

238.  INE14

8I07U

X9 

4.8 9.75

% 

34.99 35.00 20-

Oct-

24 

20-

Oct-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

239.  INE14

8I07U

Y7 

1.6 9.25

% 

129.97 130.00 21-

Oct-

24 

28-

Aug-

26 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

240.  INE14

8I07SY

1 

2.2 9.75

% 

48.98 49.00 04-

Apr-

24 

03-

Apr-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

241.  INE14

8I07T

Y9 

3.0 9.75

% 

145.06 145.00 12-

Aug-

24 

12-

Apr-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

242.  INE14

8I07V

Y5 

2.0 9.25

% 

5.90 6.22 19-

Mar-

25 

19-

Mar-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

243.  INE14

8I07W

E5 

2.0 9.65

% 

8.54 9.00 19-

Mar-

25 

19-

Mar-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

244.  INE14

8I07W

H8 

2.0 9.25

% 

6.91 7.27 19-

Mar-

25 

19-

Mar-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

245.  INE14

8I07W

G0 

2.0 NA 0.01 0.01 19-

Mar-

25 

19-

Mar-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

246.  INE14

8I07W

C9 

2.0 NA 7.70 8.11 19-

Mar-

25 

19-

Mar-

27 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 

247.  INE14

8I07W

B1 

3.0 9.40

% 

0.01 0.01 19-

Mar-

25 

19-

Mar-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

248.  INE14

8I07WI

6 

3.0 9.90

% 

14.32 15.57 19-

Mar-

25 

19-

Mar-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

249.  INE14

8I07W

U1 

3.0 9.02

% 

58.04 63.00 19-

Mar-

25 

19-

Mar-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

250.  INE14

8I07W

V9 

3.0 9.48

% 

24.11 26.17 19-

Mar-

25 

19-

Mar-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

251.  INE14

8I07W

D7 

3.0 NA 0.09 0.10 19-

Mar-

25 

19-

Mar-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Bullet repayment 

at maturity 

Secured 
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(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

252.  INE14

8I07W

L0 

3.0 NA 5.91 6.43 19-

Mar-

25 

19-

Mar-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Cum

ulativ

e 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

253.  INE14

8I07W

T3 

5.0 10.1

5% 

5.92 6.85 19-

Mar-

25 

19-

Mar-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

three annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

254.  INE14

8I07W

P1 

5.0 9.71

% 

8.83 10.21 19-

Mar-

25 

19-

Mar-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

255.  INE14

8I07W

X5 

7.0 10.5

0% 

1.18 1.46 19-

Mar-

25 

19-

Mar-

32 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in five 

annual payments; 

starting from the 

third Anniversary 

from the date of 

allotment 

Secured 

256.  INE14

8I07W

M8 

7.0 10.0

3% 

0.95 1.18 19-

Mar-

25 

19-

Mar-

32 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

257.  INE14

8I07W

S5 

10.0 10.2

5% 

2.88 4.00 19-

Mar-

25 

19-

Mar-

35 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

258.  INE14

8I07W

R7 

10.0 10.7

5% 

3.01 4.18 19-

Mar-

25 

19-

Mar-

35 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Staggered 

redemption in 

Eight annual 

Secured 
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Please see “—Security for Secured Non-Convertible Debentures” on page 310 

Security for Secured Non-Convertible Debentures:  

Security for Secured NCDs: Secured Redeemable Non – Convertible Debentures are secured a first pari passu charge on 

(i) all the current assets (including investments) of the Company, both present and future and (ii) all current and future 

loan assets of the Company and all monies receivable thereunder. The minimum asset cover required to be maintained 

by the Company for each secured NCD ranges from 1.00 times to 1.25 times excluding High Quality Liquid Assets (as 

defined in Liquidity Risk Management Framework for Non-Banking Financial Companies and Core Investment 

Companies, 2019, as amended from time to time (the “RBI LRM Framework”)). 

Penalty Clause to all Secured Non-Convertible Debentures:  

Penalty clause applicable to all Secured Non-Convertible Debentures – (i) In case of default in payment of interest and/or 

principal redemption on the due dates, additional interest of at least 2% p.a.over the coupon rate shall be payable by our 

Company for the defaulting period (ii) In case of delay in listing of the debt securities beyond 15 days from the deemed 

date of allotment, our Company shall pay penal interest of at least 2% p.a over the coupon rate from the expiry of 30 days 

(₹in crore) 

S.  

No. 

Descri

ption 

(ISIN) 

Teno

r (in 

Year

s) 

Coup

on 

Rate 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025 

(as per 

Ind-

AS)  

Princi

pal 

Amou

nt 

Outsta

nding 

as on  

July 4, 

2025  

Date 

of 

Allot

ment 

Date 

of 

Rede

mpti

on 

Credit Rating Inter

est 

Pay

ment 

Freq

uenc

y 

Repayment 

Schedule 

Unsecured/ 

Secured 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

259.  INE14

8I07W

A3 

10.0 9.80

% 

0.01 0.02 19-

Mar-

25 

19-

Mar-

35 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Staggered 

redemption in 

Eight annual 

payments; starting 

from the third 

anniversary from 

the date of 

allotment 

Secured 

260.  INE14

8I07V

Z2 

10.0 10.2

5% 

6.86 9.53 19-

Mar-

25 

19-

Mar-

35 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

261.  INE14

8I07W

J4 

5.0 9.71

% 

3.63 4.21 19-

Mar-

25 

19-

Mar-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Mont

hly 

Bullet repayment 

at maturity 

Secured 

262.  INE14

8I07W

Y3 

5.0 9.50

% 

79.99 80.00 19-

Jun-

25 

19-

Jun-

30 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

263.  INE14

8I07X

A1 

3.0 9.45

% 

59.99 60.00 19-

Jun-

25 

19-

Jun-

28 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

264.  INE14

8I07X

B9 

4.0 9.45

% 

64.99 65.00 19-

Jun-

25 

19-

Jun-

29 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

265.  INE14

807WZ

0 

10.0 9.75

% 

79.99 80.00 19-

Jun-

25 

19-

Jun-

35 

CRISIL 

AA/Stable & 

ICRA AA/Stable 

Annu

al 

Bullet repayment 

at maturity 

Secured 

 Total  12,117.4

9 

12,198.

39 
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from the deemed date of allotment till the listing of such debt securities to the investor (iii) Security to be created within 

three months from the date of closure of the issue in accordance with SEBI Debt Regulations. In case of delay in execution 

of Trust Deed and Charge documents, the Company would refund the subscription with agreed rate of interest or will pay 

penal interest of at least @ 2% p.a. over the coupon rate till these conditions are complied with at the option of the 

investor. 

Details of rest of the secured borrowings (if any, including but not limited to, hybrid debt like FCCB, Optionally 

Convertible Debentures/Preference Shares) as on July 4, 2025: 

(₹ in crores) 

Sr.  

No. 

Lende

r 

Name 

Facility Sanctioned 

without 

considering 

conversion 

Amount  

Sanctioned 

after 

considering 

conversion 

Amount  

Amount 

Outstandin

g (as on 

July 4, 

2025 as per 

IND-AS) 

Amount 

Outstandin

g as of July 

4, 2025 

Repayme

nt Date 

Credit 

Ratin

g 

Secured

/ 

Unsecur

ed 

Trustee 

1.  Var

ious 

Foreign 

Currency 

Convertibl

e Bonds*# 

1,101.38 5.87 6.83 6.83 04-

Mar-26 

N.A

. 

Secur

ed 

DB Trustee 

and ITSL 

2.  Var

ious 

Dollar 

Bonds**# 

2,914.68 NA 2,736.81 2,766.59 03-Jul-

27 

B 

(Po

sitiv

e 

Out

loo

k) 

by 

S&

P 

Secur

ed 

DB Trustee 

and ITSL 

  Total 4,016.

07 

  2,743.

64 

2,773.

42 

        

*  Out of the total issued amount of FCCBs i.e. USD 150 million, USD 2,50,000/- have been converted to Equity w.e.f. 

18th June 2021 and further USD 2,50,000/- have been converted to Equity w.e.f December 20, 2021. Put Option exercised 

on March 5, 2024, and repaid on for USD 14,87,00,000/-. 

** Dollar bonds buyback of USD 26 million in Q3FY25. 

# Dollar Bonds and FCCB outstanding amounts are revalued as on July 4, 2025 using closing exchange rate as per FBIL 

on that date. 

Security: A first ranking pari passu charge (by way of hypothecation) over (A) all the current assets of the Issuer, both 

present and future; an (B) all current and future loan assets of the Issuer, including all the monies receivable thereunder 

excluding High Quality Liquid Assets (as defined in Liquidity Risk Management Framework for Non-Banking Financial 

Companies and Core Investment Companies, 2019, as amended from time to time (the “RBI LRM Framework”)). 

 

 

 

 

 

 

 

 

External commercial borrowings of the Company: 

Set forth below is a brief summary of the term loans taken by our Company from various international financial 

institutions in foreign currency:  
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(₹ in crore) 

Sr. 

No. 

Party Name 

(in case of 

Facility) / 

Instrument 

Name 

Total 

amount 

of loan 

sanctione

d 

Facility Amount 

Outstanding 

as on July 4, 

2025 (as per 

Ind-AS) 

Principal 

Amount 

outstandin

g  

Interest 

Rate  

Repayme

nt date/ 

Schedule  

Prepayment Credit 

Rating 

1.  State Bank 

of India, 

IFSC 

Banking 

Unit  

USD 50 

million 

(₹ 399 

crores) 

Term 

Loan 

426.67 426.94 Overnig

ht 

SOFR+

3.10% 

Augus

t 29, 

2027 

Loans may be prepaid after 

the last day of the 

Availability Period, on an 

interest payment date, in 

whole or in part, in 

multiples of USD 5 mn, on 

5 business days' prior 

notice, without any 

prepayment penalty, 

subject to the compliance 

with the stipulated 

Minimum average maturity 

period as applicable to the 

loan and other guidelines as 

stipulated by RBI. 

NA 

 Total USD 370 

million 

 426.67 426.94     

ECB outstanding amounts are revalued as on July 4, 2025 using closing exchange rate as per FBIL on that date 

Security: First ranking pari passu charge on receivables and current assets (including cash, cash equivalents and investments) of 

the Borrower, both present and future. 

Other Secured Borrowings  

Our Company has no other secured borrowing other than: (a) as set out above as on July 4, 2025; (b) the securitisation 

outstanding on standalone basis amount of ₹4,835.63 crores as on July 4, 2025.  

Details of Unsecured Loan Facilities:  

Subordinated Debt  

Our Company has issued unsecured redeemable subordinated non-convertible debentures of which INR 3,654.26 crores 

is outstanding as of July 4, 2025, the details of which are set forth further below:  

Particulars Amount (₹ in crores) 

3,47,513 secured NCDs of face value of ₹ 1,00,000 each                                                           3,448.34  

20,59,763 secured NCDs of face value of ₹ 1,000 each 205.92 

Total 3,654.26 

Redemption date represents actual maturity date:   

Sr. 

No. 

Descri

ption 

(ISIN) 

Tenor 

(in 

Years) 

Coup

on 

Rate 

Amount 

Outstandi

ng (as per 

Ind-AS) 

(₹in crore) 

Principal 

Amount 

Outstandi

ng (₹ in 

crores) 

Date of 

Allotm

ent 

Date of 

Redemp

tion 

Latest Credit 

Rating 

Interest 

Payment 

Frequen

cy 

Repayment 

Schedule 

1.  INE14

8I0819

9 

10 10.10

% 

8.15 8.15 21-Jul-

15 

21-Jul-

25 

ICRA 

AA/Stable 

,CARE AA-

/Stable & 

BWR 

AA+/Stable 

Annual Bullet 

repayment at 

maturity 

2.  INE14

8I0820

7 

10 10.00

% 

164.91 165.00 03-

Aug-15 

03-Aug-

25 

ICRA 

AA/Stable 

,CARE AA-

/Stable & 

BWR 

AA+/Stable 

Annual Bullet 

repayment at 

maturity 
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Sr. 

No. 

Descri

ption 

(ISIN) 

Tenor 

(in 

Years) 

Coup

on 

Rate 

Amount 

Outstandi

ng (as per 

Ind-AS) 

(₹in crore) 

Principal 

Amount 

Outstandi

ng (₹ in 

crores) 

Date of 

Allotm

ent 

Date of 

Redemp

tion 

Latest Credit 

Rating 

Interest 

Payment 

Frequen

cy 

Repayment 

Schedule 

3.  INE14

8I0821

5 

10 9.30

% 

607.93 609.70 29-Jun-

16 

29-Jun-

26 

ICRA 

AA/Stable 

,CARE AA-

/Stable & 

BWR 

AA+/Stable 

Annual Bullet 

repayment at 

maturity 

4.  INE14

8I0823

1 

10 8.79

% 

2.41 2.42 26-

Sep-16 

26-Sep-

26 

ICRA 

AA/Stable 

,CARE AA-

/Stable & 

BWR 

AA+/Stable 

Monthly Bullet 

repayment at 

maturity 

5.  INE14

8I0824

9 

10 9.00

% 

0.15 0.15 26-

Sep-16 

26-Sep-

26 

ICRA 

AA/Stable 

,CARE AA-

/Stable & 

BWR 

AA+/Stable 

Annual Bullet 

repayment at 

maturity 

6.  INE14

8I0825

6 

10 9.15

% 

194.47 195.35 26-

Sep-16 

26-Sep-

26 

ICRA 

AA/Stable 

,CARE AA- 

/Stable & 

BWR 

AA+/Stable 

Annual Bullet 

repayment at 

maturity 

7.  INE14

8I0827

2 

10 NA 2.02 0.95 26-

Sep-16 

26-Sep-

26 

ICRA 

AA/Stable 

,CARE AA- 

/Stable & 

BWR 

AA+/Stable 

Annual Bullet 

repayment at 

maturity 

8.  INE89

4F0808

7 

15 10.65

% 

108.48 110.03 05-Jun-

12 

05-Jun-

27 

ICRA 

AA/Stable 

,CARE AA-

/Stable & 

BWR 

AA+/Stable 

Annual Bullet 

repayment at 

maturity 

9.  INE89

4F0810

3 

15 10.25

% 

100.00 100.00 28-Jun-

12 

28-Jun-

27 

ICRA 

AA/Stable 

,CARE AA- 

/Stable & 

BWR 

AA+/Stable 

Annual Bullet 

repayment at 

maturity 

10.  INE89

4F0811

1 

15 10.65

% 

48.93 49.65 30-Jun-

12 

30-Jun-

27 

ICRA 

AA/Stable 

,CARE AA-

/Stable & 

BWR 

AA+/Stable 

Annual Bullet 

repayment at 

maturity 

11.  INE14

8I0829

8 

10 8.35

% 

894.79 900.00 08-

Sep-17 

08-Sep-

27 

ICRA 

AA/Stable 

,CARE AA-

/Stable & 

BWR 

AA+/Stable 

Annual Bullet 

repayment at 

maturity 
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Sr. 

No. 

Descri

ption 

(ISIN) 

Tenor 

(in 

Years) 

Coup

on 

Rate 

Amount 

Outstandi

ng (as per 

Ind-AS) 

(₹in crore) 

Principal 

Amount 

Outstandi

ng (₹ in 

crores) 

Date of 

Allotm

ent 

Date of 

Redemp

tion 

Latest Credit 

Rating 

Interest 

Payment 

Frequen

cy 

Repayment 

Schedule 

12.  INE89

4F0813

7 

15 10.65

% 

32.01 32.60 15-

Nov-12 

15-Nov-

27 

ICRA 

AA/Stable 

,CARE AA-

/Stable & 

BWR 

AA+/Stable 

Annual Bullet 

repayment at 

maturity 

13.  INE14

8I0830

6 

10 8.80

% 

1,483.15 1,500.00 27-

Mar-18 

27-Mar-

28 

ICRA 

AA/Stable & 

CRISIL 

AA/Stable 

Annual Bullet 

repayment at 

maturity 

14.  INE14

8I0832

2 

7.2 9.75

% 

2.78 2.88 24-

Sep-21 

22-Dec-

28 

ICRA 

AA/Stable, 

BWR 

AA+/Stable & 

CRISIL 

AA/Stable 

Annually 

& At 

Maturity 

Bullet 

repayment at 

maturity 

15.  INE14

8I0833

0 

7.2 8.89

% 

0.001 0.00 24-

Sep-21 

22-Dec-

28 

ICRA 

AA/Stable, 

BWR 

AA+/Stable & 

CRISIL 

AA/Stable 

Monthly Bullet 

repayment at 

maturity 

16.  INE14

8I0834

8 

7.2 9.35

% 

4.09 4.24 24-

Sep-21 

22-Dec-

28 

ICRA 

AA/Stable, 

BWR 

AA+/Stable & 

CRISIL 

AA/Stable 

Monthly Bullet 

repayment at 

maturity 

   Total 3,654.26 3,681.11      

Perpetual Debt 

Our Company has issued unsecured redeemable subordinated perpetual debentures of which ₹100.00 crores is 

outstanding (as per Ind-AS) as on July 4, 2025, the details of which are set forth below:  

Particulars Amount (₹ in crores) 

10,000 unsecured NCDs of face value of ₹1,00,000 each 100.00 

Total 100.00 

 

Sr. 

No. 

Descri

ption 

(ISIN) 

Tenor  

(in Years) 

Coupon 

Rate  

(in %) 

Amount 

Outstanding  

(as per Ind-AS)  

(₹ in crores) 

Amount (₹ 

in crores) 

Date of 

Allotment 

Date of 

Redemption 

Credit Rating Interest 

Payment 

Frequenc

y 

Repayme

nt 

Schedule 

1.  INE89

4F080

95 

Perpetual 10.60% 100.00 100.00 June 28, 

2012 

Perpetual CARE A+/stable 

& BWR 

AA/stable 

Annual N.A. 

   Total 100.00 100.00      

Commercial Papers 

As at July 4, 2025, except as stated below, there are no commercial papers issued by our Company that are outstanding.  
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Sr

. 

N

o. 

Descr

iption 

(ISIN

) 

Te

nor  

(in 

Ye

ars

) 

Coup

on 

Rate  

(in 

%) 

Amount 

Outstan

ding  

(as per 

Ind-AS)  

(₹ in 

crores) 

Amo

unt 

(₹ in 

crore

s) 

Date of 

Allotme

nt 

Date of 

Redemp

tion 

Cred

it 

Ratin

g 

Secu

red / 

Uns

ecur

ed 

Sec

urit

y 

Details of issuing 

and paying agent 

1 INE1

48I14

YU3 

1.0 8.50% 47.44  50.00  25-Feb-

25 

25-Feb-

26 

CRIS

IL 

A1+ 

Unse

cure

d 

NA The Federal Bank 

2. INE1

48I14

YV1 

1.0 8.50% 46.96  50.00  11-Apr-

25 

10-Apr-

26 

CRIS

IL 

A1+ 

Unse

cure

d 

NA The Federal Bank 

INE1

48I14

YV1 

1.0 8.50% 4.70  5 11-Apr-

25 

10-Apr-

26 

CRIS

IL 

A1+ 

Unse

cure

d 

NA The Federal Bank 

Details of corporate guarantees:  

The amount of corporate guarantees issued by our Company as on July 4, 2025:  

Sr.  

No. 

Corporate Guarantee given by the Company  Outstanding 

liability as on July 

4, 2025 (₹ in crores)  
1.  Corporate guarantees provided to NABARD for loan taken by Sammaan Finserve Limited (formerly 

known as Indiabulls Commercial Credit Limited) 
80.00 

2.  Unique Identification Authority of India for Aadhaar verification of loan applications 0.25 
 Total 80.25 

Details of Letter of Comfort issued by the Company: 

Our Company has not provided any letter of comfort as on July 4, 2025. 

Inter-Corporate Deposits: 

Please see “—Details of loans/guarantees given to and loans/advances from related parties outstanding as of July 4, 

2025” on page 317. 

Inter-Corporate Loans: 

Please see “—Details of loans/guarantees given to and loans/advances from related parties outstanding as of July 4, 

2025” on page 317. 

Loan from Directors and Relatives of Directors:  

Our Company has not raised any loan from directors and relatives of directors as on July 4, 2025. 

Restrictive Covenants under our Financing Arrangements:  

Many of our financing arrangements include various restrictive conditions and covenants restricting certain corporate 

actions and our Company is required to take the prior approval of the lenders before carrying out such activities. For 

instance, our Company, inter alia, is required to obtain the prior written consent in the following:  

i. To create or permit to submit any charge, pledge, lien or other encumbrances over the receivables in favour of any 

other party/person if it breaches the security cover of the facility; 

ii. To transfer, encumber, charge, pledge, hypothecate or mortgage the receivables in respect of the identified loans 

if it breaches the security cover of the facility; 

iii. To change or in way alter the capital structure of the borrowing concern; 

iv. Effect any scheme of amalgamation or reconstitution; 

v. Implement a new scheme or expansion or take up an allied line of business or manufacture; 

vi. Enlarge the scope of the other manufacturing/trading activities, if any; 

vii. Withdraw or allow to be withdrawn any moneys brought in by the directors or relatives and friends of the directors; 

viii. Invest any funds by way of deposits, or loans or in share capital of any other concern (including subsidiaries) so 

long as any money is due; 

ix. To change its constitution, more particularly change in directors or in the core management team or any 

merger/acquisition/amalgamation; 
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x. To undertake any new project/ any further expansion; 

xi. To obtain any fund based/non fund based credit facility from any financial institution or any other source if it 

breaches the security cover of the facility; 

xii. To effect any change in Company’s capital structure; 

xiii. To undertake any investment activity within group companies except transactions with holding company in normal 

course of business; 

xiv. To enter into any scheme of expansion programme or take up any new activities; 

xv. To invest or lend money except in the ordinary course of business or act as surety or guarantor; 

xvi. To lease out or dispose of the building/ machinery/ vehicle/ other assets or any part of the building/ machinery/ 

vehicle/ other assets mortgaged/ hypothecated or shift of plant and machinery/ vehicle/ other assets to any other 

place if it breaches the security cover of the facility; 

xvii. To transfer, encumber, charge, alienate its movable/ immovable assets (both present and future) in any manner 

whatsoever which materially or substantially affect the business or interest and other money, etc.; 

xviii. To enter into borrowing arrangement either secured or unsecured with any other bank, financial institution, 

company or otherwise accept deposit if it breaches the security cover of the facility; 

xix. To permit any merger, consolidation, scheme or arrangement or compromise with its creditors or shareholders or 

effect any scheme of amalgamation or reconstruction; 

xx. Implement any scheme of expansion/ diversification/ modernisation other than incurring routine capital 

expenditure; 

xxi. Make any investments by way of share capital, or debentures or loan or to place deposits with any concern except 

giving trade credits/ except in normal course of business; 

xxii. Revalue its assets at any time; 

xxiii. Permit any transfer of the controlling interest of directors or make drastic change in the management set up; 

xxiv. Enter into contractual obligations of long term nature or affecting the borrower’s financial position to any 

significant extent; 

xxv. Carry on general trading activity other than the sale of its own products; 

xxvi. Purchase or sell capital goods on hire purchase basis or lease basis; 

xxvii. Increase the remuneration of directors/ partners whether by way of salary, commission, perquisite, sitting fees, etc. 

or make any change in the existing practice with regard to payment of remuneration, salary, perquisite, sitting fees, 

etc.; 

xxviii. To make investments in or giving loans to subsidiary or associate companies to effect mergers and acquisitions; 

xxix. To pay dividend other than out of the current year’s earnings after making the due provisions applicable only in 

the event of default; 

xxx. To give guarantee on behalf of third parties except in the ordinary course of business; 

xxxi. To make any amendment in our Company’s memorandum and articles of association; 

xxxii. To enter into partnership, profit sharing or royalty agreement or other similar arrangement whereby its income or 

profits are or might be shared with any other person, firm or company or enter into any management contract or 

similar arrangement whereby the business and operations of the borrower are managed by any person, firm or 

company; and 

xxxiii. To change the registered office or the location of the borrower. 

Events of Default under our Financing Arrangements:  

Set forth below, is a list of the key events that constitute a default of covenants under our facility agreements for our 

financing arrangements and also attract a penal interest in some cases. These include, but are not limited to:  

i. Default in the repayments of the loans by our Company; 

ii. Entering into a composition with its creditors; 

iii. If our Company becomes bankrupt or is adjudicated as insolvent or any insolvency petition is filed against our 

Company; 

iv. Order or resolution passed for the winding up of our Company, or if a petition or a notice of a meeting to pass 

such a resolution has been initiated; 

v. If any of the representations made by our Company in the application for granting credit facilities is found to be 

untrue or false; 

vi. If any instalments of the principal money, due in respect of the loans, whether payment is demanded or not, remain 

unpaid on the due date for payment by our Company; 

vii. Any interest due in respect of the loan remaining unpaid and in arrears after the same have become due; 

viii. Any execution, attachment or distraint being enforced or levied against the whole or any part of our Company’s 

property; 

ix. A receiver being appointed in respect of the whole or any part of the property of our Company; 
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x. Ceasing or threatening to cease, to carry on the activity/ activities for the purpose for which loans are borrowed or 

availed; 

xi. The occurrence of any circumstance which is prejudicial to or impairs, imperils or depreciates or is likely to 

depreciate the value of the security given to the bank by our Company; 

xii. The occurrence of any event or circumstances which would likely or prejudicially or adversely affect in any 

manner the capacity of our Company to repay our loans; 

xiii. Going into liquidation, except for the purpose of amalgamation or reconstruction; 

xiv. Cross default; 

xv. Failure on our Company’s part to create the security as provided in the respective facility agreement; 

xvi. Default in perfection of securities; 

xvii. Inadequate insurance; 

xviii. Invalidity or unenforceability of the documents of our Company; 

xix. Nationalisation or expropriation of our Company’s assets or operations; 

xx. Downgrade in rating below present rating; 

xxi. Non-compliance with RBI / NHB norms; 

xxii. Change in ownership or management control of our Company; and 

xxiii. Diversion of funds apart from the purpose for which the respective facilities are sanctioned by the banks. 

Servicing behaviour on existing debt securities, payment of due interest on due dates on term loans and debt 

securities:  

As on the date of this Tranche IV Prospectus, there has been no rescheduling, default/s and/or delay in payments of 

interest and principal of any kind of term loans, debt securities, commercial paper (including technical delay) and other 

financial indebtedness including corporate guarantee(s) or letter of comfort issued by our Company, in the preceding 

three financial years and current financial year.  

Details of any outstanding borrowing taken/ debt securities issued where taken/issued (i) for consideration other 

than cash, whether in whole or part, (ii) at a premium or discount, or (iii) in pursuance of an option:  

Sr. 

No. 

Description 

(ISIN) 

Tenor 

(in 

Years) 

Coupon 

Rate (in 

%) 

Amount 

Outstandin

g (as per 

Ind-AS) 

(₹ in crore) 

Principal 

Amount 

Outstandin

g (₹ in 

crores) 

Date of 

Allotment 

Date of 

Redemptio

n 

Latest 

Credit 

Rating 

Premium / 

Discount 

1.  INE148I07IQ

8 

9.9 8.43% 59.95 60 March 

28, 2018 

February 

22, 2028 

Crisil 

AA/Stabl

e & 

ICRA 

AA/ 

Stable 

Premium 

(₹1,011,836 

per 

debenture) 

2.  INE148I07JF

9 

9.9 8.90% 24.93 25 Septemb

er 07, 

2018 

August 4, 

2028 

Crisil 

AA/Stabl

e & 

ICRA 

AA/ 

Stable 

Discount 

(₹999,231 

per 

debenture) 

3.  INE148I07S

Y1 

 

 

2.2 9.75% 49.17 49 January 

28, 2025 

April  3, 

2027 

Crisil 

AA/Stabl

e & 

ICRA 

AA/ 

Stable 

Premium 

(₹1,00,311.8

0 per 

debenture) 

   Total 134.01 134.00     

Details of loans/guarantees given to and loans/advances from related parties outstanding as of July 4, 2025:  

S. 

No. 

Particulars Amount  

(₹ in crores) 

1.  Corporate Guarantee given to NABARD for SFL - (NABARD Loan outstanding as on July 

4, 2025) 

80.00 

2. Loan from Subsidiaries Companies 1,784.00 

 Total 1,864.00 



 

318 

 
 

List of top 10 holders of non-convertible securities in terms of value (in cumulative basis) as on July 4, 2025: 

Sr. 

No. 

Name of 

Debenture 

Holder 

Category Face Value Amount 

(₹ in crores) 

% of total 

non-

convertible 

securities 

outstanding 

NCD 

with face 

value of ₹ 

10,00,000 

NCD 

with face 

value of ₹ 

1,00,000 

Secured 

Retail 

Bonds 

with face 

value of ₹ 

1,000 

Unsecure

d Retail 

Bonds 

with face 

value of ₹ 

1,000 

Sub-Debt 

with face 

value of 

₹ 

1,00,000 

  

1.  Life Insurance 

Corporation of 

India 

Insurance 7,150          7,150  43.20% 

2.  Yes Bank Limited Bank         1,466  1,466  8.86% 

3.  Axis Bank 

Limited 

Bank     109    618  727  4.39% 

4.  Post Office Life 

Insurance Fund 

Insurance 230    230      460  2.78% 

5.  KSRTC 

Employees 

Contributory 

Provident Fund 

Trust 

Provident 

Fund 

153          153  0.92% 

6.  Rural Post Office 

Life Insurance 

Fund 

Insurance 55    65      120  0.73% 

7.  Bharti AXA Life 

Insurance 

Company Ltd. 

Insurance  40    70      110  0.66% 

8.  Trustees GEB'S C 

P Fund 

Provident 

Fund 

34      38  36  107  0.65% 

9.  Trust Investment 

Advisors Private 

Limited 

Corporate   72  34      106  0.64% 

10.  Hindustan 

Petroleum Corp 

Limited Provident 

Fund 

Provident 

Fund 

    20  10  75  105  0.63% 

 Total 10,504  

* Secured Retail Bonds were issued at a face value of ₹1,000 with staggered redemption and as of July 4, 2025, face value of  ₹ 667 

is outstanding. 

List of top 10 holders of commercial paper in terms of value (in cumulative basis) as on July 4, 2025: 

(₹ in crore) 

Sr. No. Name of the CP holder  Category 

of the CP 

Holder 

Face value of CP 

holding (₹) 

Amount of CP 

holding in 

CP holding 

% as a % of 

total CP 

outstanding 

1.  Dakshin Bihar Gramin Bank Bank                5,00,000  50 48% 

2.  The Karnavati Co Op Bank 

Limited Bank                5,00,000  5 5% 

3.  Bangiya Gramin Vikash Bank Bank                5,00,000  50 48% 
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SECTION VI: LEGAL AND OTHER INFORMATION 

OUTSTANDING LITIGATIONS AND DEFAULTS 

Our Company, Subsidiaries and Directors are subject to various legal proceedings from time to time, mostly arising in 

the ordinary course of its business. The legal proceedings are initiated by us and also by customers and other parties. 

These legal proceedings are primarily in the nature of (a) consumer complaints, (b) petitions pending before appellate 

authorities, (c) criminal complaints, (d) civil suits, and (e) tax matters. We believe that the number of proceedings which 

we are involved in is not unusual for a company of our size in the context of doing business in India.  

In terms of the SEBI ICDR Regulations, our Company does not have any identifiable promoter. Additionally, in terms of 

Regulation 2(r) of the SEBI NCS Regulations, our Company does not have any Group Companies. 

For the purpose of disclosures in this Tranche IV Prospectus, our Company has considered the following litigations as 

‘material’ litigations:  

1. all pending proceedings whether civil, arbitral, tax related litigations, or otherwise of our Company, Subsidiaries 

and Directors of value exceeding 1% of the consolidated net worth of our Company as on March 31, 2025, i.e., 

more than ₹ 216.21 crores (2,162.10 millions) (“Materiality Threshold”); and  

2. any other outstanding legal proceeding which is likely to have a material adverse effect on the financial position, 

profitability and cash flows of our Company. 

Save as disclosed below, there are no:  

1. outstanding civil or tax proceedings involving the Company, Subsidiaries and Directors in which the pecuniary 

amount involved is in excess of the Materiality Threshold. 

2. outstanding actions initiated or show-cause notices issued by regulatory authorities such as SEBI or RBI or NHB 

or the Stock Exchanges or ministry of corporate affairs, registrar of companies or any other such authorities, 

involving the Company, its Subsidiaries and Directors. 

3. outstanding criminal proceedings filed by or against the Company, its Subsidiaries and Directors. 

4. defaults in or non-payment of any statutory dues by the Company for the preceding three financial years and current 

financial year. 

5. inquiries, inspections or investigations initiated or conducted under the securities laws or Companies Act or any 

previous companies’ law against our Company and our Subsidiaries and if there were any prosecutions filed 

(whether pending or not), any fines imposed or compounding of offences done, in the last three years immediately 

preceding the year of this Tranche IV Prospectus. 

6. outstanding litigation involving our Company, Subsidiaries, Directors or any other person, whose outcome would 

have a material adverse effect on our financial position, or which may affect the Issue or an investor’s decision to 

invest in the Issue. 

7. pending proceedings initiated against our Company for economic offences. 

8. material frauds committed against our Company in the preceding three financial years and current financial year 

and actions taken by our Company in this regard. 

I. Involving our Company 

A. Criminal Proceedings  

Against our Company  

1. Manisha Rajgaria (the “Complainant”) filed a complaint dated July 19, 2010 before the Chief Judicial Magistrate, 

South 24 Parganas at Alipore (“CJM, Alipore”) against our Company and Sameer Gehlaut, in his capacity as the 

erstwhile managing director of our Company alleging commission of criminal breach of trust punishable under 

Section 406 of the IPC for misappropriation of the cheques issued by the Complainant which were encashed by our 

Company after the loan account was closed upon due payments made by the Complainant. The CJM, Alipore took 

cognizance of the matter and transferred the matter to the Judicial Magistrate, 10th Court, Alipore (“JM, Alipore”) 

for disposal. By an order dated July 29, 2010 (the “Order 1”), the JM, Alipore issued process against our erstwhile 

promoter, Sameer Gehlaut. The matter was last heard on August 13, 2020. Additionally, our Company has filed an 

application in the High Court of Calcutta, Criminal Revisional Jurisdiction (“Calcutta High Court”) seeking to, 

inter alia, (i) quash the Order 1 and the proceedings before the JM, Alipore; and (ii) stay the proceedings before the 

JM, Alipore. By an order dated June 20, 2011, the Calcutta High Court stayed the proceedings before the JM, 

Alipore for a period of 10 weeks. The matter is currently ongoing.  
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2. Joy Gopal Mukherjee (the “Complainant”) filed a complaint before the Additional Chief Judicial Magistrate, at 

Durgapur (“ACJM, Durgapur”) against Arun Kumar and Mintu Saha who are employees of our Company 

(collectively, “Accused”) alleging commission of offence punishable under Section 403, 406, 511, 420 of the IPC 

on grounds that the Accused allegedly demanded money in excess of his loan liabilities and misappropriated cheques 

provided as security for the loan extended by our Company. By an order dated April 19, 2016, the ACJM, Durgapur 

issued summons to the Accused. The Accused have filed quashing petition before the High Court of Judicature at 

Calcutta (“Calcutta High Court”) and the Calcutta High Court by an order dated September 28, 2016 stayed the 

proceedings before the ACJM, Durgapur for six weeks. The matter is currently ongoing.  

3. The Commissioner of Police, Greater Chennai Square, Chennai received a complaint filed by K. Ganapathi 

Mudaliar, on behalf of Uma Maheshwari (“ the Complainant”) against our Company, C Vengatesh, Softex Private 

Limited and V. Vijayalashmi alleging, inter alia, cheating, criminal breach of trust and forgery. It was alleged that 

Uma Vijayalaskmi entrusted the property documents with C Vengatesh before settling in the United Stated of 

America and such property was illegally mortgaged by C Vengatesh as security against loan obtained from our 

Company. Subsequently, the Sub-Inspector of Police, Central Crime Branch registered a first information report 

against the accused on February 02, 2010. Upon completion of the investigation, the final report November 11, 

2014 was filed before the XI Metropolitan Magistrate, Saidapet Chennai (“XI MM, Chennai”) pursuant to which 

a charge sheet ( the “Charge Sheet”) was made against C Vengatesh, V. Vijayalashmi and Amrish Agarwal, former 

employees of our Company (collectively the “Accused”). Subsequently, Amrish Agarwal, has filed a quashing 

petition in the High Court of Judicature at Madras (“Madras High Court”) seeking to quash the Charge Sheet on 

the grounds that even if the facts stated in the FIR were accepted as true, no offence can made out against him. By 

an order dated July 9, 2015, the Madras High Court while disposing of the petition held Amrish Agarwal has been 

accused on the sole basis that he was the manager who sanctioned the loan which by itself is not sufficient to 

criminally hold a person liable and ordered for reinvestigation into the matter. Additionally, the Madras High Court 

directed Amrish Agarwal to surrender before the XI MM, Chennai and give a bond of ₹25,000 with two sureties 

pursuant to which XI MM, Chennai shall release Amrish Agarwal on bail. It further directed both the de facto 

complainant Uma Maheshwari and Amrish Agarwal to appear before the assistant commissioner of police as and 

when required and in case of non-cooperation, the bail issued to Amrish Agarwal may be cancelled. Furthermore, 

the Complainant has filed a petition for further investigation in the Madras High Court seeking to direct the Sub-

Inspector of Police, Central Crime Branch, EDF – II, Team 4 to conduct further investigation and file additional / 

supplementary report within reasonable time. The matter is currently ongoing.  

4. Minnie Verghese has registered a first information report in Hennur Police Station, Bengaluru against Prabin 

Pradhan, who is an employee of our Company, S.B Sudhakar and Narasimha Reddy (collectively, the “Accused”) 

for, inter alia, alleged cheating and criminal conspiracy on account of sanctioning loan facilities by our Company 

against property documents forged by S.B Sudhakar, pursuant to which a charge sheet was made against the 

Accused. The XI Additional Chief Metropolitan Magistrate, Bengaluru (“XI CMM, Bengaluru”) took cognizance 

of the matter and issued process by an order dated April 19, 2016. Prabin Pradhan, Azahar Ali and Sriharsha K, 

employees of our Company (collectively, the “Petitioners”) filed a criminal petition in the High Court of Karnataka 

(“Karnataka High Court”) for quashing the proceedings initiated before the XI CMM, Bengaluru and filed an 

application praying for a stay on further proceedings. The Karnataka High Court through its order dated June 8, 

2016 granted a stay on the proceedings for a period of 12 weeks and recalled the non-bailable warrants but clarified 

that the Petitioners shall appear before the court in all hearings. The matter has since not been listed.  

5. Joginder Sansanwal (the “Complainant”) filed an application before the Metropolitan Magistrate, Patiala House 

Court, New Delhi (“Patiala House, Delhi”) under Section 156 of the CrPC against our Company in relation to the 

dispute pertaining to the applicable rate of interest and tenure of the loan facility extended to the Complainant and 

alleged forgery and fabrication of certain loan documents. By an order dated November 17, 2018, the Patiala House, 

Delhi directed the registration of a first information report ( the “FIR”) against our Company. Subsequently, the 

parliament street police station registered an FIR on December 1, 2018 against our Company for offenses punishable 

under Sections 406, 420, 468 and 471 of IPC. The matter is currently ongoing. 

6. Raghani Property Holdings Private Limited (“Complainant”), filed a criminal complaint dated April 19, 2017 

before the Chief Metropolitan Magistrate, Calcutta (“CMM, Calcutta”) against our Company, Sameer Gehlaut, 

our erstwhile promoter, Gagan Banga, Sachin Chaudhary, in their capacity as our Director, Labh Singh Sitara, Prem 

Prakash Mirdha, Shamesher Singh Ahlawat, Ajit Kumar Mittal (erstwhile Director) and Ashwini Omprakash Kumar 

(erstwhile Director) in their capacity as Directors of our Company, and Lucina Land Development Limited 

(“LLDL”) and certain directors and executives of LLDL (collectively, the "Respondents”) alleging commission of 

offences punishable under Sections 406, 409, 506 and 420 read with Sections 34 and 120B of the IPC in relation to 

repayment of a loan extended by our Company. The Complainant has alleged that the Respondents have entered 

into criminal conspiracy and have cheated the Complainant. The Complainant has also alleged that the Respondents 

have engaged in unilaterally modifying the terms of the “interest subvention scheme” under which the Complainant 
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had availed loan from our Company to purchase of two apartments at “Indiabulls Greens” situated at Raigad, 

Maharashtra. The CMM, Calcutta took cognizance of the matter and transferred the matter to the Metropolitan 

Magistrate, 19th Court, Calcutta (“MM Court, Calcutta”) for enquiry and disposal. By an order dated April 25, 

2017 (the “Order”), the MM Court, Calcutta issued summons and processes against the Respondents. Subsequently, 

the Respondents filed a petition in the High Court of Calcutta, Criminal Revisional Jurisdiction (“Calcutta High 

Court”) seeking to (i) quash the Order and the proceedings before the CMM, Calcutta; and (ii) to stay the 

proceedings before the MM Court, Calcutta. By an order dated July 5, 2017 (the “Stay Order”), the Calcutta High 

Court granted a stay on proceedings for six weeks or until further orders with liberty to apply for extension of the 

stay order. The stay granted through the Stay Order has been periodically extended through orders of the Calcutta 

High Court and was last extended by the Calcutta High Court on its own motion till September 15, 2021 with liberty 

to parties to apply for vacation of such order. Application for extension of the Stay Order has been filed. The matter 

is currently ongoing.  

7. In June, 2013 Bishan Singh Singhal, Uma Singhal and Anand Singhal availed two loans of ₹47.5 million and ₹13.9 

million amounting to total borrowings of ₹61.4 million (together, the “Loans”) by creating mortgage on their 

property. Following the disbursal of the Loans, the borrowers failed to make timely repayments. Due to continuous 

default in repayment of these Loans, our Company initiated SARFAESI proceedings against the borrowers. As a 

counter the borrower, Bishan Singhal registered an FIR dated January 27, 2021 against our Company and its 

employees for committing an offence of cheating, fraud, forgery, criminal breach of trust and criminal conspiracy 

punishable under Sections 406, 420, 467, 468, 471, 120-B & 34 of the IPC at P.S. EOW, Delhi (the “FIR”). Our 

Company and all proceedings emanating therefrom (the “Petition”). Our Company has filed a criminal writ petition 

dated April 15, 2023 under Article 32 of the Constitution of India before the Hon’ble Supreme Court seeking inter 

alia (i) issuance of mandamus outlaying guidelines for police officials and judicial magistrate to desist from 

initiating criminal proceedings against our Company pursuant to the FIR; and (ii) issuance of certiorari for quashing 

of the FIR. The Hon’ble Supreme Court thereafter, vide order dated April 28, 2023 had directed the proceedings in 

the FIR to be stayed. Further, vide the order dated July 4, 2023 passed by the Hon’ble Supreme Court in criminal 

writ petition, the Hon’ble Supreme Court had permitted our Company to, inter alia, approach the High Court of 

Delhi (“Delhi High Court”) to challenge the FIR within two weeks. Subsequently, our Company has filed a petition 

under Section 482 of the CrPC before the Delhi High Court against Government of NCT of Delhi, Bishan Singh 

Singhal and others, seeking quashing of the FIR. The Delhi High Court vide order dated July 21, 2023 has issued 

notice on the Petition. The matter is currently ongoing. 

8. An application dated November 28, 2016 was filed by a third party objector, Sutar Buildcon Private Limited (“Sutar 

Buildcon”), before the Chief Metropolitan Magistrate, Dwarka Courts, New Delhi (“CMM, Dwarka”), under 

Section 340 of the CrPC in relation to the petition filed by our Company against Ms Traders under Section 14 of 

the SARFAESI Act. For details in relation to this petition filed by our Company, please see “– Outstanding criminal 

litigation by our Company” on page 322. Sutar Buildcon alleged that it had purchased the property prior to creation 

of mortgage in our favor. Our Company has filed a petition dated November 2, 2018 before the High Court of Delhi 

under Section 482 of CrPC seeking the dismissal or quashing of the proceedings initiated before CMM, Dwarka. 

The matter is currently pending.  

9. Yamuna Expressway Industrial Development Authority (YEIDA), Directorate of Enforcement and Amit Walia have 

filed the  three Special Leave Petitions before Hon’ble Supreme Court challenging the order dated 21.12.2024 

passed by the High Court of Judicature at Allahabad in Criminal Misc. Writ Petition 10893 of 2023 whereby High 

Court quashed the  FIR No.197 of 2023 and 427 of 2023 and ECIR. Hon’ble Supreme Court has stayed the operation 

of the order passed by the High Court of Judicature at Allahabad and has issued notice. 

10. An FIR dated October 26, 2022 was instituted by Ravindra Biyani, director of AS Confin Private Limited, against 

our Company under sections 420, 406, 409, 506 and 120B of IPC. Our Company has filed a writ petition before the 

High Court of Calcutta seeking the quashing of this FIR. For further information, please see “– Involving SFL - 

Material Civil Proceedings”.  

11. Agara Tech Zone Private Limited (the “Complainant”) has filed a first information report (the “FIR”) bearing no. 

0114/2025 on March 27, 2025 under sections 318(4), 319(2), 336(2), 336(3), 338, 339 and 340(2) of Bharatiya 

Nyaya Sanhita, 2023, as amended, before HSR Layout Police Station against our Company, inter alia, alleging 

creation of equitable mortgage in a fraudulent manner. Further, the Company has filed a petition before Hon’ble 

High Court of Karnataka (“High Court”) on April 23,2025 seeking quashing of the FIR. The High Court has 

pursuant to its order dated May 8,2025, directed the investigation agency to not precipitate the matter, insofar as the 

Company is concerned, by taking any coercive action against the Company. The matter is currently pending.  

12. Bliss Agri and Eco Tourism Private Limited and Imagine Estate Private Limited have filed a criminal complaint 

under sections 379 and 215 of Bharatiya Nagarik Suraksha Sanhita, 2023, as amended, before the Hon’ble Chief 
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Metropolitan Magistrate, Esplanade, Mumbai (“Court”) against our Company and certain members of the senior 

management, including managing director, Mr. Gagan Banga, alleging, inter alia, the presentation of false evidence 

for securing possession of a property mortgaged in favour of the Company; and misleading the Hon’ble Court in 

connection therewith. The matter is currently pending.  

By our Company  

1. Our Company lodged a first information report dated June 4, 2019 (the “FIR”) in the Udyog Vihar Police Station, 

Gurugram against Vikash Shekhar and his associates for acts of forgery, extortion, criminal intimidation and threat 

pursuant to which Vikash Shekhar was arrested on June 8, 2019. Upon arrest, Vikash Shekhar disclosed that Kislay 

Pandey obtained his signatures and drafted complaints which were subsequently filed against our Company before 

various higher officials alleging misappropriation of funds. The Complaint was subsequently withdrawn by Vikash 

Shekhar as being false, concocted and filed by him in exchange of money received from Kislay Pandey and Ram 

Mani Pandey. Subsequently, Ram Mani Pandey was arrested on June 27, 2019 and it was revealed that Ram Mani 

Pandey had falsely claimed to be an advocate. By an order dated March 2, 2020, the Judicial Magistrate First Class, 

Gurugram (“JMFC, Gurugram”) framed charges against Vikash Shekhar and Ram Mani Pandey for inter alia 

attempting to put officials of our Company in fear of injury in order to commit extortion, threatening to file 

complaints against our Company before various statutory bodies and forging of the bar council enrolment ID. 

Proceeding under Section 82 of the CrPC was executed against Kislay Pandey. 

Additionally, Vikash Shekhar filed a petition in the High Court of Punjab and Haryana (“Punjab High Court”) 

seeking handover of the investigation of FIR from Udyog Vihar Police Station to an independent agency like CBI, 

and to appoint an independent special investigation team to conduct de-nova investigation. He also filed an 

application seeking exemption from personal appearance before the trial court during the pendency of the petitions. 

The petitions were dismissed as withdrawn with liberty to avail alternative remedy. 

Further, Kislay Pandey filed the fourth application before the Court of Sessions Judge at Gurugram on July 29, 2020 

seeking an anticipatory bail which was also dismissed by the Additional Sessions Judge, Gurugram vide an order 

dated August 10, 2020. Additionally, Kislay Pandey had filed a writ petition before the Punjab and Haryana High 

Court seeking quashing of FIR which was dismissed by an order dated February 27, 2020. Further, Ram Mani 

Pandey filed the fifth bail application before the Sessions Judge at Gurugram seeking a regular bail. By an order 

dated May 19, 2020, the Additional Sessions Judge granted regular bail to Ram Mani Pandey with directions to 

furnish bail bonds of ₹ 0.1 million with one surety in the like amount to the satisfaction of the duty/ area Magistrate 

with conditions that Ram Mani Pandey shall not try to influence the prosecution witness and shall not evade the 

trial. 

2. Furthermore, our Company and Sachin Choudhary (in his capacity as the Director of our Company) had filed a suit 

for permanent injunction against Vikash Shekhar, Ram Mani Pandey, Kislay Pandey and others (collectively, the 

“Defendants”) in the High Court of Delhi (“Delhi High Court”) for false, frivolous complaints filed by the 

Defendants before various government authorities alleging misappropriation of funds, seeking inter alia to (i) 

permanently restrain the Defendants from giving publicity in print and/or social media the complaints filed by them 

against our Company; (ii) issue direction to the Bar Council of India to initiate proceedings to revoke the practice 

license of Kislay Pandey; and (iii) restraining Vikash Shekhar from appearing as an advocate till such time he is 

enrolled as an advocate with the State Bar Council. By an order dated July 8, 2019 (the “Stay Order”), the Delhi 

High Court issued summons and granted an interim injunction restraining the Defendants from jointly and severally 

disseminating and publishing information or suit or complaints made to statutory authority in relation to our 

Company through print or social media until the next date of hearing. Kislay Pandey has filed his written statement 

denying all averments made against him in the present suit. The suit has been decreed vide order dated September 

6, 2022 against Vikash Shekhar and has been withdrawn against Ram Mani Pandey, Kislay Pandey and Managium 

Juris. The matter is currently adjourned for service of the remaining Defendants. Quashing petition have been filed 

at Delhi High Court for seeking quashing of FIR. The matter is currently ongoing. 

3. Our Company has filed a complaint under Sections 499, 500, 501 and 502 of the IPC against the Caravan Magazine, 

its Editor-in-Chief, Editor and others as the accused persons in connivance of each other, having published libellous 

content by way of an article titled as “New affidavit in Indiabulls case accused Yes Bank of dubious loans of 

thousand crores” in the magazine on November 25, 2019 to cause defamation to our Company. The complaint case 

is pending before the Ld. Chief Metropolitan Magistrate, Patiala House Courts, New Delhi for recording the 

evidence of witnesses. Due to the non-appearance of parties to provide pre-summoning evidence, the procedure for 

providing pre-summoning evidence was closed by Judicial Magistrate First Class -- 01, Patiala House Courts, New 

Delhi. The matter is currently ongoing. 

4. Our Company (the “Petitioner”) has filed a petition under Section 482 of CrPC before the High Court of Delhi 

against M/s Traders (the “Respondent”) wherein the Petitioner has sought to quash the proceedings initiated under 
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Section 340 CrPC initiated against authorised officer of the Company through the order passed by the Chief 

Metropolitan Magistrate, Dwarka, New Delhi, in relation to the petition filed under Section 14 of the SARFAESI 

Act by the Respondent. The matter is currently pending. 

5. Our Company has filed an application under Section 16(1) of the Uttar Pradesh Gangster and Anti Social Activities 

(Prevention) Act, 1986 before the Special Gangster Court, Bareilly against the State of Uttar Pradesh, Agrante 

Developers Private Limited and others (the “Respondents”) to set aside the order dated April 29, 2023 passed by 

District Magistrate, Bareilly (“District Magistrate”) where the secured property of Respondents mortgaged in 

favour of our Company (the “Secured Property”) were attached by the District Magistrate. This application has 

been filed for release of such Secured Property in favour of our Company. The matter is currently pending. 

6. Our Company filed a first information report dated August 12, 2017 (the “FIR”) against Partap Singh (the 

“Petitioner”) for criminal breach of trust, cheating and conspiracy punishable under Sections 415, 420, 406 and 

120-B of IPC against his loan account with our Company. The petitioner consequently approached the High Court 

of Haryana and Punjab (“High Court”) for quashing of the FIR alleging that our Company has filed the FIR against 

the Petitioner despite offering to repay the borrowed funds. The High Court passed an interim order dated August 

29, 2017 wherein no coercive action was instructed to be taken against the Petitioner. This matter is currently 

pending. 

7. Our Company has registered first information reports in the ordinary course of business under Section 154 of the 

CrPC alleging inter alia commission of offenses punishable under Sections 405, 406, 408, 409, 420, 467, 468, 470, 

471, 474, 75, 477A and 120-B of the IPC against our customers. The matters are currently pending.  

8. Our Company has filed a complaint dated February 14, 2022 under sections 200 of the CrPC read with Section 199 

of the CrPC before the Court of Ld. Metropolitan Magistrate, Patiala House Courts, New Delhi (“Ld. MM, Patiala 

House Courts") against Vikas Kasliwal. For further information, please see “Material Civil proceeding – By our 

Company”.  

B. Material Civil Proceedings  

Against our Company  

1. Suryachakra Power Corporation Limited (“SPCL”) and others filed a writ petition dated December 25, 2015 in the 

High Court of Judicature Hyderabad for the State of Telangana and the State of Andhra Pradesh (“High Court of 

Andhra Pradesh”) against our Company, SFL and others, seeking directions to be issued to declare inter alia that 

(i) our Company does not have the authority to invoke the provisions of the SARFAESI Act against SPCL or the 

assets of Suryachakra Global Enviro Power Limited (“SGEPL”) and South Asian Agro Industries Limited 

(“SAAIL”); and (ii) the issue of notices of sale, each dated November 30, 2015, are arbitrary, illegal and without 

jurisdiction. By an order dated January 4, 2016, the High Court of Andhra Pradesh issued notice to our Company, 

however, clarified that the sale conducted shall be subject to final adjudication of this writ petition. 

Our Company had also initiated petitions against SGEPL and SAAIL, respectively in the High Court of Andhra 

Pradesh wherein by orders, each dated June 22, 2015, the High Court of Andhra Pradesh ordered winding-up of 

SGEPL and SAAIL and appointed an official liquidator. Through our letters, each dated July 7, 2015, the official 

liquidator was notified that our Company, being a secured creditor, is entitled to proceed with recovery of the 

amount outstanding from SGEPL and SAAIL in accordance with the provisions of SARFAESI Act and that further 

steps for sale of assets of SGEPL and SAAIL have been initiated. Subsequently, by separate sale notices, each dated 

November 30, 2015, addressed to (i) SGEPL, Bhuvana Engineering and Consultants Private Limited (“BECPL”) 

and their personal guarantors; and (ii) SAAIL, BECPL, SGEPL and its personal guarantors, our Company notified 

that the process of e-auction has been initiated in accordance with the provisions of SARFAESI Act. In the 

meanwhile, the Industrial Development Bank of India (IDBI) filed two applications, each dated December 30, 2015, 

in the High Court of Andhra Pradesh seeking to stay the auction proceedings initiated by our Company on the 

ground that if the official liquidator effects the sale of the properties belonging to SGEPL and SAAIL, then the 

proceeds can be utilized for clearing the dues of inter alia the workers and creditors. Upon completion of the auction 

process, the sale of property belonging to SGEPL was affected through sale deed dated June 8, 2017 and the sale of 

the property belonging to SAAIL was effected through sale deed dated May 24, 2017. 

Further, S. M. Manepalli has filed a writ petition before the High Court of the State of Telangana (“Telangana 

High Court”) against our Company and the official liquidator for SGEPL seeking a direction in the nature of writ 

of mandamus declaring the inaction of official liquidator for SGEPL in making claims against our Company as the 

custodian of SGEPL, thus causing damage to S.M. Manepalli. The Telangana High Court, through an order dated 

March 31, 2021, issued notice to our Company to show cause as to why the writ petition should not be admitted. 

The matter is currently pending. 
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Additionally, our Company issued notices, each dated March 19, 2018, addressed to S.M. Manepalli and Manepalli 

Sesavatharam in their capacity as personal guarantors for the loan facility availed by (i) SGEPL and BECPL; and 

(ii) SAAIL and BECPL, for invocation of arbitration in accordance with the terms of the loan agreements, each 

dated March 30, 2012. Our Company has filed two statements of claim, each dated June 11, 2018, against BECPL, 

S.M. Manepalli and Manepalli Sesavatharam (collectively, the “Respondents”) before the sole arbitrator, Justice 

J.D. Kapoor (retired), claiming an aggregate amount of ₹ 1,194.0 million and ₹ 1,223.4 million, in connection with 

the loans extended to SGEPL and SAAIL, respectively. By orders, each dated September 28, 2018, the sole 

arbitrator ordered for the proceedings to proceed ex-parte against BECPL and Manepalli Sesavatharam. S.M. 

Manepalli has filed the statements of defense, each dated June 22, 2019, seeking to inter alia (i) dismiss the claims 

made by our Company; (ii) direct our Company to deposit ₹ 571.9 million and ₹ 616.7 million, respectively, with 

the official liquidator which as per the workings provided in the statement of defense in connection with loan 

extended to SAAIL and SGEPL, respectively; and (iii) claim for exemplary cost of ₹ 500.0 million for illegal 

invocation of personal guarantee in connection with loan extended to SGEPL and exemplary cost of ₹ 500.0 million 

for illegal invocation of personal guarantee in connection with loan extended to SAAIL. The matter is currently 

pending   

2. Anir Tech Park Private Limited (“Anir”) has filed an application dated March 27, 2019 under Section 9 of the 

Arbitration and Conciliation Act, 1996 in the High Court of Judicature at Madras (“Madras High Court”) against 

our Company, Maavadi Soft Tech Ventures (India) Private Limited (“Maavadi”) and others seeking inter alia to 

restrain our Company from alienating, transferring or otherwise dealing with equity shares and assets of Maavadi 

which was placed as security against the loan facility extended by our Company to Maavadi and True Value Homes 

(India) Private Limited for an amount aggregating to ₹ 4,410.0 million. Through its order dated April 3, 2019, which 

was further clarified through order dated April 16, 2019 (the “Stay Order”), the Madras High Court granted an 

injunction restraining our Company from inter alia alienating shares or assets of Maavadi which had been pledged 

as security in favour of our Company till May 1, 2019. The Madras High Court, through its order dated September 

20, 2020, vacated the injunction imposed on our Company pursuant to the Stay Order. 

Additionally, Anir has filed a suit dated November 14, 2018 (the “Suit”) in the XI Assistant City Civil Court, 

Chennai against our Company, Maavadi and others seeking inter alia to restrain our Company from creating any 

third party rights by way of alienation, encumbrance, sale or otherwise, to the extent of the area amounting to 38,225 

square feet, disputed in this Suit and secured by way of deed of hypothecation in favor of our Company, and a 

declaration that the alleged hypothecation as null and void. The matter is currently pending. 

3. Bliss House Private Limited (“BHPL”), Imagine Habitat Private Limited (“IHPL”), Imagine Residence Private 

Limited (“IRPL”) and Bliss Agri and Eco Tourism (“BAE”, and together with BHPL, IHPL and IRPL, 

“Applicants”) have, in connection with three loans aggregating to ₹ 1,900.0 million (collectively, “Loans”) 

extended by our Company, filed a securitisation application dated November 18, 2020 before the Debt Recovery 

Tribunal-II, New Delhi (“DRT, New Delhi”) seeking to inter alia set aside and quash the second notice of sale dated 

October 30, 2020 (the “Second Notice of Sale”) pertaining to 50% of the property situated at plot no. 20, Sardar 

Patel Marg, New Delhi (the “Property”) for recovery of amount further sought for interim relief to inter alia (i) 

restrain our Company from conducting the online auction on November 18, 2020. Our Company has filed its reply 

dated December 22, 2020 and the Applicants have filed a rejoinder dated January 18, 2021.  

As the online auction on November 18, 2020 failed, our Company issued a third notice of sale dated November 20, 

2020 pertaining to the Property (the “Third Notice of Sale”) with the proposed date of the online auction on 

December 9, 2020. Aggrieved by the Third Notice of Sale, the Applicants filed another securitisation application 

dated December 5, 2020 before the DRT, New Delhi seeking to, inter alia, set aside and quash the Third Notice of 

Sale and further sought interim relief to inter alia restrain our Company from conducting the online auction on 

December 9, 2020. Our Company, through its reply dated January 4, 2021, has denied all averments of the 

Applicants on the grounds inter alia that the challenge to the notice of sale is not maintainable. The Applicants have 

further filed their rejoinder on January 18, 2021. The DRT, New Delhi through its order dated January 28, 2021 

held that the sale of the Property shall be subject to final result of the securitisation application. The matter is 

currently ongoing. 

The Applicants have in connection with the Loans extended by our Company, which have been assigned to 

Indiabulls Asset Reconstruction Company (“IBARC”), filed a securitisation application dated September 14, 2024 

before the Debt Recovery Tribunal-II, New Delhi (“DRT”) seeking to inter alia set aside and quash the notice of 

sale dated August 29, 2024 issued by IBARC pertaining to 50.0% of the property situated at plot no. 20, Sardar 

Patel Marg, New Delhi (the “Property”). DRT, pursuant to its order dated September 19, 2024, has refused to grant 

interim relief and Property has been auctioned. The matter is currently pending. 

4. On August 8, 2012, Veritas Investment Research Corporation (“Veritas”) published a report co-authored by Neeraj 

Monga dated August 1, 2012 and titled “Bilking India” (the “Report”). The Report was based on factually incorrect 
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data pertaining to Indiabulls Real Estate Limited (“IBREL”) and Indiabulls Financial Services Limited (“IFSL”) 

(now merged with our Company) (collectively, “Indiabulls Group”), and thereby adversely impacted the price of 

the publicly traded shares of our Company. A criminal complaint dated August 8, 2012 was registered at the Police 

Station, Cyber Cell, Mumbai and a first information report was also registered by IBREL on August 8, 2012 at the 

Police Station, Udyog Vihar, Gurgaon against Veritas, Neeraj Monga and another stating, inter alia, that Neeraj 

Monga threatened to publish the Report if the Indiabulls Group failed to pay USD 50,000.0. Further, our Company 

also published a press release on August 8, 2012, stating that the allegations made in the Report were factually 

incorrect and misleading. Subsequently, Veritas and Neeraj Monga filed a claim dated on August 5, 2014 (the 

“Claim”) in the Superior Court of Justice, Ontario, (“SCJ, Ontario”) against the Indiabulls Group claiming an 

aggregate of Canadian Dollars 11.0 million as punitive damages on the grounds that the press release dated August 

08, 2012 was false and defamatory.  

Our Company moved to the High Cout of Delhi (“Delhi High Court”) seeking an anti-suit injunction against 

Veritas and the Court granted a stay order on October 27, 2014 (the “Stay Order”) restraining Veritas and others 

from proceeding further with the claim before the Superior Court of Justice, Ontario and from initiating any fresh 

proceedings. 

Our Company also filed a petition before the Delhi High Court for contempt of court against Veritas and the authors 

of the report for deliberately continuing the proceedings in Ontario disregarding the Stay Order and also on account 

of the content of certain affidavits filed before the Superior Court of Justice, Ontario. Thereafter, by way of an order 

dated April 29, 2019, the Delhi High Court disposed of the two suits seeking anti-suit injunctions along with the 

contempt petitions and all other related applications. The contempt petitions were disposed of after Veritas, Neeraj 

Monga and Nitin Mangal undertook that they would not publish or request anyone to publish the contents of the 

affidavit except for use in judicial proceedings. The Division Bench of Delhi High Court has issued notice on the 

appeals filed by our Company, whereby orders dated April 29, 2019, passed by the Single Judge have been 

challenged. The matter is currently pending. 

Separately, we have filed a motion dated February 27, 2015 before SCJ, Ontario challenging its territorial 

jurisdiction to entertain the Claim and for that purpose, have also relied upon the Stay Order. The matter is currently 

pending. 

On 16 May 2015, we filed a suit (the “Suit for Damages”) against Veritas and Neeraj Monga before the Delhi High 

Court for damages amounting to ₹ 2,000.0 million and future interest and a permanent injunction on circulating 

defamatory material against our Company. The matter is currently pending. 

Veritas and Neeraj Monga filed a motion before the Ontario Court seeking an anti-suit injunction against the Suit 

for Damages filed by our Company before Delhi High Court. On October 2, 2015, Ontario Superior Court of Justice 

dismissed the motion filed by Veritas and the co-author. The order of dismissal of motion was followed by an order 

dated November 4, 2015, whereby the Ontario Court awarded cost of Canadian Dollars 27,500.0 against Veritas 

and Neeraj Monga and in favour of our Company 

5. Kadam Developers Private Limited (“KDPL”), Shipra Leasing Private Limited (“SLPL”), Shipra Estate Limited 

(“SEL”) and Shipra Hotels Limited (“SHL”, along with KDPL, SLPL and SEL, “Shipra Group”) have filed four 

separate petitions against our Company under Section 11 of the Arbitration Act for appointment of the arbitrator 

and through a common order dated August 17, 2021, the High Court of Delhi (“Delhi High Court”) has constituted 

an arbitral tribunal appointing Justice Vikramajit Sen (retired) as the sole arbitrator (“Arbitral Tribunal”). 

Additionally, DLF Home Developers Limited (“DLF”) has filed Petition against our Company under Section 11 of 

the Arbitration Act for appointment of the arbitrator and through an order dated August 12, 2021, the Delhi High 

Court Justice Pankaj Jaiswal (retired) was appointed as the sole arbitrator to adjudicate this matter. DLF, along with 

others, has filed a statement of claim and our Company has filed a statement of defence. On the application dated 

November 10, 2021 filed by SEL, the Delhi High Court vide order dated December 24, 2021 replaced Justice Pankaj 

Jaiswal (retired) with Justice Vikramajit Sen (retired) as the sole arbitrator in the arbitration initiated by DLF. Our 

Company has also filed an application dated March 2, 2022 under Section 16 of Arbitration Act challenging the 

jurisdiction of the arbitrator. Pursuant to the application dated April 15, 2022 filed by SEL and others under Section 

17 of the Arbitration Act, the Arbitral Tribunal vide order dated April 28, 2022 (the “Order 1”) directed the parties 

to maintain status quo with respect to their shareholdings in KDPL. Creative Souls being the purchaser of shares 

has filed an application dated June 18, 2022 seeking vacation of Order 1.The Arbitral Tribunal vide its order dated 

September 28, 2022 has vacated the status quo on the transfer of shares, however status quo on the land continues. 

The matter is currently pending. 

DLF has filed an application dated February 2, 2024 under Section 29A of the Arbitration Act before the Delhi High 

Court for extension of mandate of the arbitral tribunal, which is pending. SEL, SHL and SLPL have filed separate 

applications on September 16, 2023 under Section 29A(5) of the Arbitration Act before the Delhi High Court 
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seeking an extension of the mandate of the present Arbitration Tribunal for completion of the arbitration proceedings 

pending between the parties. The matter is currently pending. 

Similarly, our Company filed a separate application dated April 15, 2021 under Section 7 of IBC against SLPL in 

the NCLT, Delhi. This application was allowed by NCLT, Delhi. Subsequently, Neeraj Walia, the suspended board 

of director of SLPL filed an appeal in NCLAT seeking NCLAT to stay the operation of order of NCLT. The appeal 

is pending. IDBI Trusteeship Services Limited had filed application under Section 7 of IBC before NCLT, Delhi, 

which was allowed, Neeraj Walia, the suspended board of director of SEL filed appeal before NCLAT, challenging 

the said order. Our Company has filed an application for impleading our company and dismissing appeal filed by 

Neeraj Walia. 

Our Company has filed a separate petition dated November 21, 2023 before the Delhi High Court under Section 9 

of the Arbitration Act against SEL and Regalia Homes LLP to restrain them from selling, encumbering, alienating, 

disposing off the property bearing description Plot No. G-IB, Sector 43, Noida during the pendency of the petition 

and of the arbitration proceedings. The matter is currently pending. 

SHL, SEL and SLPL have additionally filed a securitisation application dated April 21, 2023 against our Company 

and another (the “Respondents 1”) before Debt Recovery Tribunal, Lucknow (“DRT Lucknow”) inter alia praying 

for setting aside of sale notice dated April 8, 2023, and restrain the Respondents 1 from executing the sale deed and 

setting aside of demand notice dated July 28, 2021, issued by our Company. The matter is currently pending and 

the Shipra Mall has been sold and sale certificate has been issued on May 10, 2023. 

SEL, SLPL and SHL filed a securitisation application dated December 17, 2022 (the “SA 2022”) before DRT 

Lucknow against our Company and Edelweiss Asset Reconstruction Company Limited for a stay in the sale of 

Shipra Mall. The SA 2022 was dismissed vide order dated March 16, 2023 (the “Order”) on the grounds of being 

not maintainable. Further, SHL, SEL and SLPL filed an application dated September 4, 2023 before DRT Lucknow 

for review of the Order and this application is pending. On March 22, 2023, SEL, SLPL and SHL filed a SA before 

DRT Lucknow, which was dismissed vide order dated April 19, 2023. Further, SHL, SEL and SLPL filed an 

application dated April 26, 2023 before the DRT Lucknow for review of order dated April 19, 2023.  

SEL, SLPL and SHL filed another securitisation application dated May 25, 2023 against our Company and another 

challenging the complete SARFAESI proceeding, placing reliance on the order dated April 24, 2023 passed by the 

Hon’ble Supreme Court of India wherein the special leave petition was withdrawn with liberty to pursue remedies 

under the SARFAESI Act. 

Our company had issued auction notice dated 27.01.2025 for the sale of the 5 shops in Shipra Mall now known as 

North India Mall. Shipra Group has filed securitisation application before DRT Lucknow challenging the said 

auction notice. Notice on the application has been issued. 5 shops have been auctioned, sale certificate has been 

issued.  

SEL and others have also filed a suit dated May 31, 2023 (the “Civil Suit”) before the Additional District Judge, 

Ghaziabad (“Additional District Judge”) against our Company for permanent injunction and declaration of qua all 

of its properties mortgaged to our Company. Additionally, our Company has also filed an application before the 

Additional District Judge for rejection of the Civil Suit for permanent injunction. The matter is listed for arguments 

and is currently pending. Shipra Group has filed a writ petition dated January 17, 2024 before Allahabad High Court 

seeking expeditious disposal of their application for stay filed before Additional District Judge, Ghaziabad. The 

matter is currently pending.  

6. Supertech Limited, Supertech Realtors Private Limited and Revital Reality Private Limited (the “Petitioners”) have 

filed a petition dated March 9, 2022 under Section 9 of the Arbitration and Conciliations Act, 1996 against our 

Company and SFL before the High Court of Delhi (“Delhi High Court”), in relation to the loans sanctioned by our 

Company to the Petitioners. The Petitioners sought (i) reconciliation of all the loan accounts of the Petitioners; and 

(ii) to restrain our Company and SFL from withdrawing further amounts from the escrow accounts. We have raised 

objections verbally on the maintainability of this petition, and the Delhi High Court, while recording our objections, 

has refused to issue notice of the matter and has directed the parties to reconcile the accounts. The matter is currently 

pending. 

Our Company has filed petition dated April 30, 2022 before the Delhi High Court under Section 9 of the Arbitration 

and Conciliation Act, 1996 against Revital Reality Private Limited and others (the “Respondents”) seeking 

direction to restrain the Respondents from alienating, selling, transferring, creating third party rights in the 

mortgaged properties and deposit the outstanding amount of ₹ 1,571.1 million, along with interest and other costs, 

with the Registrar General of the Court. The Delhi High Court has vide order dated May 4, 2022 (the “Order”) 

restrained Respondents from encumbering or selling the Property and furnish statement of unencumbered assets. 

We have filed an application dated January 5, 2023 (the “Application”) under Order XXXIX Rule 2A of Code of 
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Civil Procedure before the Delhi High Court against the Respondents for disobedience of the Order. The Delhi High 

Court has vide order dated September 20, 2024 issued notice on the Application and the matter is currently pending.  

Supertech Realtors Private Limited and Revital Reality Private Limited have filed writ petition dated March 17, 

2023 under Article 226 of the Constitution of India before the Delhi High Court against the RBI, our Company, 

SFL and Indiabulls Asset Reconstruction Company Limited (“Sammaan Group Companies”) seeking issuance of 

an appropriate writ, direction or order for quashing and setting aside the order dated September 9, 2022 passed by 

the RBI whereby the RBI has disposed of the representation made by Supertech Realtors Private Limited. The 

matter is currently pending. 

7. Parsvnath Developers Limited and another (the “Petitioners”) have filed a petition dated July 15, 2024 (the 

“Petition”) under Section 9 of the Arbitration and Conciliation Act, 1996 before the High Court of Delhi, New 

Delhi (“Delhi High Court”), against our Company and Catalyst Trusteeship Limited (the “Respondents”) seeking 

inter alia direction to restrain the Respondents from taking any coercive action against Petitioners and appropriate 

direction to our Company not to take any further action pursuant to termination of the undertaking cum indemnity 

bond. The Delhi High Court has heard the arguments and pursuant to order dated July 19, 2024, refused to grant ad 

interim directions without giving Respondents an opportunity to file a reply to the Petition. The matter is currently 

pending. 

8. Garuda Maverick Infrastructure Private Limited (“Garuda”) had filed a petition under Section 9 of the Arbitration 

and Conciliation Act, 1996 against our Company, inter-alia seeking directions for restraining to initiate any recovery 

proceedings in respect of the security provided by Garuda. 

Garuda has also filed a petition under Section 11 of the Arbitration and Conciliation Act, 1996 seeking appointment 

of the Arbitrator. Both petitons under Section 11 and Section 9 of the Arbitration and Conciliation Act, 1996 have 

been disposed off and the sole arbitrator has been appointed. 

9. Karnataka EWS 1512 Residential Welfare Association have filed the writ petition before High Court of Karnataka 

challenging the mortgage created by Bruhat Bangalore Mahanagar Palika, Maverick Holdings and Investment Pvt. 

Limited, Garuda Maverick Infrastructure Project Private Limited in favour of our Company and have also 

challenged the notice under Section 13(2) of the SARFAESI Act issued by our Company against its borrowers. The 

matter is currently pending. 

10. One EWS home buyer M Sampangi had filed Securitisation application before DRT, Bengaluru, which was 

dismissed on ground of lack of pecuniary jurisdiction as the jurisdiction over matters involving ₹ 100 Cr and more 

matters vests with DRT Chennai on account of notification issued by Govt.  M Sampangi has filed writ petition in 

the Hon’ble Supreme Court challenging the said notification and seeking prayer that a provision in DRT Act should 

be made for filing Section 17 under SARFAESI Act as indigent person. The Hon’ble Supreme Court has issued 

notice in the matter. 

11. Vatika Limited (“Vatika”), along with other entities of the Vatika group, and Enserve Electrocon Furnishers Private 

Limited, along with other entities of Gaurav Bhalla group, filed two separate petitions, each dated October 18, 2024, 

before the High Court of Delhi (the “Delhi High Court”), under Section 9 of the Arbitration and Conciliation Act, 

1996 (the “Arbitration Act”) against our Company, SFL, Catalyst Trusteeship Limited and others (collectively, 

the “Respondents”) praying inter alia that no further steps be taken pursuant to termination notices and for the 

issuance of direction upon the Respondents to not alienate or create third party rights over the property as have been 

specified in the Section 9 Petition under Arbitration Act. Upon the joint request by all parties, the Delhi High Court 

has vide order dated December 2, 2024 appointed V Ramasubramanium, a retired Supreme Court Judge, as the sole 

arbitrator and left all objections to be raised before him. Section 9 petition under Arbitration Act has been converted 

to Section 17 under Arbitration Act. Application before the Arbitrator. Arbitrator has heard arguments on the 

application under Section 17 of the Arbitration and Conciliation Act, 1996 and arbitrator vide order dated 

25.06.2025 has declined to grant any interim relief to the claimant.  

12. Mantri Infrastructure Private Limited (“MIPL”) and others have filed a civil suit dated October 4, 2024 before the 

City Civil & Sessions Judge, Bengaluru City at Bengaluru (“Civil Court”) wherein they have sought injunction 

against our Company, SFL, Catalyst Trusteeship Limited (“Catalyst”) and others from invoking and selling the 

shares of MIPL and Mantri Developers Private Limited (“MDPL”). The shares have been invoked by and 

transferred in favor of Catalyst. Further, Catalyst and Company have filed separate applications for dismissal of the 

suit on the ground that the court has no jurisdiction to hear the matter. The Civil Court has vide order dated October 

5, 2024 restrained Catalyst, SFL and our Company from enforcing or acting upon the invocation notices and taking 

further action regarding transfer or encumbrance of the pledged shares of MIPL and MDPL and enforcing any 

security under the bond trust deed and pledge agreements till the disposal of the suit. Our company has filed a 

revision petition before the Karnataka High Court challenging the dismissal of our application under Order VII Rule 

10 CPC for return of the plaint on the ground that Commercial Courts have jurisdiction in the matter and Civil Court 
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lacks jurisdiction. High Court has allowed our Civil Writ Petition and plaint has been returned and the matter is 

listed now before commercial court. Commercial Court has issued notice and we have filed application under order 

VII Rule 11 CPC for the rejection of the plaint. 

13. Citizens Whistle Blower Forum (“CWBF”) has filed the Special Leave Petition before Supreme Court challenging 

the final judgment and order dated February 02, 2024 passed by the High Court of Delhi in WP (C) No. 9887 of 

2019.  

Originally, CWBF had filed a writ petition in public interest (“PIL”) before the High Court of Delhi at New Delhi 

(“Delhi High Court”) against our Company, Sameer Gehlaut, our erstwhile promoter, Union of India through its 

Secretary of Ministry of Finance and Ministry of Corporate Affairs (“MCA”), National Housing Bank, Reserve 

Bank of India, Registrar of Companies – Kolkata, Serious Fraud Investigation Office (“SFIO”) and Securities and 

Exchange Board of India, seeking direction for investigation by government authorities into alleged violations by 

erstwhile promoter and alleged irregularities pertaining to facilities extended by our Company to five borrower 

groups. Our Company filed two applications in the Delhi High Court, being (i) an application dated September 27, 

2019 seeking, inter alia, dismissal of the writ petition and imposition of exemplary costs; and (ii) an application 

dated September 27, 2019 under Section 340 of the CrPC seeking prosecution against Prashant Bhushan, the 

deponent of the PIL, for having made false statements on oath. A common reply dated October 22, 2019 (“Common 

Reply”) was filed by Prashant Bhushan on behalf of CWBF denying the averments made in the two applications 

made by our Company and raising further allegations against our Company. Through its rejoinder dated October 

23, 2019, our Company denied all further allegations made in the Common Reply. Subsequently, MCA through its 

interim affidavit dated October 22, 2019 and additional affidavit dated November 28, 2019 stated that pursuant to 

the inspection of the books of accounts of our Company, the MCA had received the inspection report on November 

15, 2019 which provided that out of facilities extended to the five borrower groups being the subject matter of the 

PIL, three loans were repaid and the remaining two loans were reported to be “Standard Accounts”. Additionally, 

RBI submitted a counter affidavit dated February 26, 2020 in the PIL to place on record certain facts relevant to 

RBI. In its counter affidavit, RBI has not made any statement that violations have been committed by our Company. 

Further, based on facts referred in the counter affidavit, RBI has submitted that the PIL is not maintainable either 

on facts or on law against RBI and hence liable to be dismissed as such. Further, through its counter affidavit dated 

January 6, 2020, SEBI submitted that prima facie, there appears to be no allegations of non-compliance, if any, of 

the provisions of Securities and Exchange Board of India Act, 1992 or any rules and regulations made thereunder. 

SEBI also requested for it to be deleted from the array of parties as it was not the proper and necessary party to the 

proceedings. On November 8, 2020, NHB submitted a counter affidavit stating certain procedural lapses that were 

identified pursuant to which minor penalties were imposed. Additionally, CWBF has filed an application seeking 

restraint on further sale of shares of the Company by our erstwhile promoter, Mr. Sameer Gehlaut. After hearing 

the arguments, court vide order dated October 2, 2024 has dismissed the petition holding that allegations in the 

petition are not supported by evidence. Material relied upon is already in public domain. Large part of the loans has 

been repaid and such loans were sufficiently secured. State machinery has already been set in motion and NHB, 

MCA have carried out investigations/inspection. Court cannot interfere in the realm of investigation unless 

miscarriage of justice or misuse of process is present. Transfer to CBI or SIT is done in exceptional cases and not 

as a routine. On the direction of the Supreme Court, MCA, NHB, RBI, SEBI and Ed have filed status report. The 

matter is currently pending.  

14. Ambience Projects and Infrastructure Private Limited and Sara Estates Private Limited and Ambience Developers 

and Infrastructures Private Limited (collectively, the “Appellants 1”) have filed separate appeals, each dated 

January 20, 2025, and Surabhi Gehlot (together with Appellants 1, the “Appellants”) has filed an appeal dated 

January 14, 2025, before the High Court of Delhi against our Company (the “Respondent”), under Section 37 of 

the Arbitration and Conciliation Act, 1996 (the “Arbitration Act”), seeking setting aside of composite order dated 

December 23, 2024 (the “Order”) pursuant to which the applications under Section 9 of the Arbitration Act (the 

“Petitions”) filed by the Respondent were allowed and the Appellants were directed to deposit an amount of ₹ 

6,380.8 million (the “Relief”) and restrained from creating any third party rights in the concerned properties. 

Pursuant to the order dated 27 Janaury 2025, the high Court of Delhi has stayed the deposit of the sum of ₹6,380.8 

million until next hearing dated 25 March 2025, while the restraint on third party rights stands valid. The Appellants 

have alleged that the Order is erroneous on several grounds, including that the Relief was never claimed by the 

Respondent in the Petitions. The matter is currently pending. Further our Company had filed applications for the 

appointment of the sole arbitrator, arbitrators have been appointed and the arbitrations are pending wherein we have 

filed claims. 

15. Our Company is a party to a batch of special leave petitions (“SLPs”) filed before the the Hon’ble Supreme Court 

of India (“Supreme Court”) concerning the disbursement of funds by financial institutions to builders-cum-

developers through subvention schemes for various housing development projects in Noida, Greater Noida, 

Gurugram, and other adjoining areas. The SLPs are filed by various homebuyers alleging that the financial 
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institutions (including our Company) have released funds to builders-cum-developers without complying with the 

directions of RBI and the NHB which required the financial institutions to release funds after examining the stage 

of construction. On November 5, 2024 the Supreme Court directed the homebuyers along with the builders-cum-

developers, and the financial institutions (“Respondents”) to submit affidavits with specified information (status of 

project completion from builders-cum-developers and amounts paid by homebuyers amongst others). Our Company 

has filed its response to the SLPs and has also furnished an affidavit which includes the information sought by the 

Supreme Court. The Court by its order dated March 18, 2025 has appointed an amicus and also directed the Central 

Bureau of Investigation to propose an outline for an investigation. The Supreme Court, by order dated April 29, 

2025 has directed CBI to carry out investigation in the matter. In the meantime, one of the borrowers of our 

Company, Mr. Lalit Kumar Singh, has filed Interim Application No. 81203/2025 in SLP No. 7649/2023 in which 

our Company is not a party and has made allegations against our Company of coercive action being taken against 

him. The Supreme Court has issued a contempt notice to the managing director of our Company, Mr.Gagan Banga 

vide order dated May 13, 2025 returnable on July 22, 2025. An application for recall of the order dated May 13, 

2025 has been filed before the Supreme Court. 

16. For details in relation to the writ petition initiated by Vaibhav Warehousing Private Limited against our Company, 

please see “Material civil proceedings against SFL” on page 341.  

17. For details in relation to the writ petition initiated by Malvina Developers Private Limited against our Company, 

please see “Material civil proceedings against SFL” on page 341. 

By our Company  

1. Our Company had extended certain financial facilities to Shree Ram Urban Infrastructure Limited (“SRUIL”) under 

loans aggregating to ₹ 9,150.0 million sanctioned by our Company which were duly secured inter alia by mortgage 

over SRUIL’s residential project named ‘Palais Royale’ being developed on land situated at Worli Estate, Lower 

Parel, Mumbai (the “Mortgaged Property”). Consequent to defaults of SRUIL under such loans, our Company 

initiated proceedings under SARFAESI Act against SRUIL, pursuant to which an application was filed in the High 

Court of Judicature at Bombay (“Bombay High Court”) seeking handover of the physical possession of the 

Mortgaged Property. By an order dated February 7, 2019, the Bombay High Court allowed the application and 

ordered for the delivery of possession of the Mortgaged Property in favour of our Company. Such order dated 

February 7, 2019 was challenged by Vikas Kasliwal, erstwhile promoter of SRUIL, in an appeal filed before the 

division bench of the Bombay High Court. However, no interim relief has been granted. Subsequently, our Company 

issued five sale notices, each dated June 7, 2019 in connection with five loan accounts addressed to SRUIL and 

Vikas Kasliwal (in his capacity as guarantor) for sale of the Mortgaged Property along with two unsold apartments 

within the same Mortgaged Property. Vikas Kasliwal filed securitisation applications before the Debt Recovery 

Tribunal, Mumbai (“DRT, Mumbai”) challenging the public e-auction sale proceedings. Through its orders dated 

June 24, 2019, the DRT, Mumbai dismissed the securitisation application and the Mortgaged Property along with 

two unsold apartments were consequently sold pursuant to a public e-auction under SARFAESI Act and on 

completion of the auction process, our Company issued three sale certificates, each dated June 26, 2019 in 

connection with the Mortgaged Property and two unsold apartments in favour of the successful bidder, Honest 

Shelters Private Limited. Vikas Kasliwal then challenged the sale of the Mortgaged Property before the Debts 

Recovery Appellate Tribunal at Mumbai (“DRAT”) by way of appeals which stood dismissed by the DRAT through 

its order dated September 3, 2019.  

Subsequently, in November 2022, another creditor of SRUIL M/s. A. Navinchandra Steels Private Limited filed a 

securitisation application before DRT, Mumbai under Section 17 of the SARFAESI Act challenging the measures 

taken by our Company regarding the sale of the Mortgaged Property. The application is pending. 

Separately, SREI Equipment Finance Limited had filed an application before National Company Law Tribunal, 

Mumbai (“NCLT, Mumbai”) under Section 7 of IBC Code against SRUIL. The said application was allowed by 

NCLT, Mumbai and an interim resolution professional (the “IRP”) was appointed. While forming the committee 

of creditors (the “COC”) of SRUIL, the IRP not only reduced the amounts claimed by our Company but the home 

buyers of the already sold Mortgaged Property were also included as members of the COC. Further, our Company 

had separately sold allotment rights with respect to forty-one (41) flats in project 'Palais Royale' to Honest Shelters 

under SARFAESI Act. Such allotment rights were mortgaged by various third-party home buyer entities against 

loans availed by them. 

The claims of our Company arising out of corporate guarantees issued by SRUIL with respect to the loans granted 

to third-party home buyers were also not accepted by the IRP. Applications filed by our Company challenging such 

actions of IRP have been allowed by NCLT, Mumbai vide order dated October 20, 2021. 

The IRP has consequently filed appeals before the NCLAT against NCLT order dated September 27, 2021 regarding 

restoration of our Company’s claim amount, exclusion of homebuyers in COC and challenge to sale of allotment 
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rights of 41 units. The appeals are currently pending.  

Vikas Kasliwal too has filed an application before DRT, Mumbai challenging the sale of third-party home buyers 

allotment rights before the DRT. The matter is currently ongoing. 

Our Company has filed an application dated November 10, 2020 under Section 95 of the Insolvency and Bankruptcy 

Code before NCLT, Mumbai against Vikas Kasliwal, who is a personal guarantor of borrowers SRUIL. Notice has 

already been issued and the matter is currently pending for further proceedings. 

Our Company has filed a suit for injunction and damages for ₹ 500.0 million against defamatory tweets made by 

Vikas Kasliwal on Twitter, which have resulted in the loss of reputation. The Court has restrained Vikas Kasliwal 

from publishing/ disseminating or uploading in any manner or any website, messenger application, social media 

platform, including twitter, defamatory post against our Company or its management and the Court had also directed 

him to pull down the tweets. The matter is currently ongoing. 

Additionally, our Company has filed a complaint dated February 14, 2022 under sections 200 of the CrPC read with 

Section 199 of the CrPC before the Court of Ld. Metropolitan Magistrate, Patiala House Courts, New Delhi (“Ld. 

MM, Patiala House Courts") against Vikas Kasliwal alleging commission of offences under Sections 499, 500, 

501 and 502 of the IPC for publishing libellous content by way of tweets on Twitter for allegedly causing defamation 

to our Company. The Ld. MM, Patiala House Courts, has issued notice on the complaint and the same is currently 

pending. 

Our Company has filed an appeal dated September 26, 2024 under Section 61 of the IBC before the National 

Company Law Appellate Tribunal, New Delhi against IIRF India Realty XII Limited (“IIRF”), SRUIL and others 

(“Respondents”) challenging the order dated September 4, 2024, passed by the National Company Law Tribunal, 

Mumbai (“Adjudicating Authority”). Our Company has alleged that the Adjudicating Authority has erroneously 

concluded a contractual obligation under a share subscription and shareholders agreement as a debt for the purposes 

of IBC and the inclusion of IIRF in the committee of creditors of SRUIL. The matter is currently pending. 

Vikas Kasliwal has filed a fresh securitisation application before the DRT, Mumbai, and challenged the sale of the 

flats. The matter is currently pending  

2. Our Company filed an application under Section 9 of the Arbitration and Conciliation Act, 1996 (Section 9 

Application”) before the High Court of Delhi at New Delhi (“Delhi High Court”) against Orbit Enterprises and 

others (“Borrowers”) seeking, inter alia, directions restraining the Borrowers from creating third party rights over 

the assets placed as security against the loan facility extended (“Secured Assets”). Through its order dated 

September 6, 2019, the Delhi High Court granted interim relief by, inter alia, restraining the Borrowers from creating 

third party rights over the Secured Assets. Subsequently, our Company invoked the arbitration clause and appointed 

Justice Manmohan Singh (retired) as the sole arbitrator (“Sole Arbitrator”). Through its order dated October 23, 

2019, the Delhi High Court disposed of the Section 9 Application and the interim relief granted in the order dated 

September 6, 2019 was extended until the application under Section 17 of the Arbitration and Conciliation Act, 

1996 is taken up for hearing. Our Company filed an application under Section 17 of the Arbitration and Conciliation 

Act, 1996 for, inter alia, (i) restraining Orbit Enterprises from creating any third party rights / interests over the 

properties furnished as security for securing the facility availed by it; and (ii) directing Orbit Enterprises to deposit 

₹162.79 crores or alternatively provide a bank guarantee of a nationalized bank for an equivalent sum. Our company 

has also filed its statement of claim against Orbit Enterprises Navnit Infra Project Private Limited, Rajen Dhruv and 

Hiren Dhruv (collectively “Respondents”) before the Sole Arbitrator seeking an award for a sum aggregating to 

₹91.14 crores. Through an order dated August 8, 2020, the sole arbitrator directed that the Respondents are 

proceeded ex-parte and their right to file statement of defence is struck off. Respondents filed an application dated 

December 30, 2020 under Section 17 of the Arbitration and Conciliation Act before the Sole Arbitrator for making 

payment in terms of the repayment schedule proposed by the Arbitrator who has passed an interim award dated 

January 12, 2021 in favor of our Company directing the Respondents to make payment in terms of the repayment 

plan proposed by the Respondents. Once the entire agreed amount is paid or default is made in terms of the award, 

the final award shall be passed after hearing both parties. The matter is currently pending.  

3. Ruby Rajen Dhruv and Rajen Dhruv  have filed Securitisation Application (the “SA”) before DRT- I, Mumbai 

challenging the, challenging inter alia the Possession Notice dated 07.04.2025 issued by court reciver, the notice 

under Section 13(2) of SARFAESI Act, Section 13 (4) Notice and the Section 14 Order dated 19.10.2024 passed 

by Ld. CMM, Esplanade Courts, Mumbai.  DRT -1 Mumbai vide order dated 29.4.2025 (“Impugned Order”) stayed 

the possession of the property. Our Company has filed appeal before DRAT Mumbai, challenging the order dated 

29.4.2025 passed by  DRT praying that the impugned order be set aside as DRT I, Mumbai. The appeal is yet to be 

listed.  
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4. Our Company had subscribed to Additional Tier I bonds (the “AT-1 Bonds”) which were issued by Yes Bank Ltd 

(“Yes Bank”). On noticing material misrepresentations, incorrect disclosures, significant deviations in reporting 

critical financial figures, management willfully misguiding stakeholders, facts and figures having been artificially 

and intentionally manipulated by Yes Bank, our Company issued notice to Yes Bank calling upon it to redeem the 

AR-1 Bonds along with accrued interest. However, before any action could be taken by Yes Bank on such notice, 

Reserve Bank of India (“RBI”) notified the ‘Yes Bank Limited Reconstruction Scheme, 2020’ (the “Scheme”). 

Although the Scheme notified by RBI did not provide for writing off AT-1 Bonds, the RBI appointed administrator 

through notification dated March 14, 2020 issued by Yes Bank wrote-off the entire AT-1 Bonds (the “Action”). 

Our Company has filed a writ petition in its capacity as a debenture holder in the High Court of Judicature at Bombay 

(“High Court of Bombay”) against Union of India through Ministry of Finance, Banking Division, Department of 

Financial Services (“MoF”), RBI, Yes Bank and others (collectively, the “Respondents”) challenging the Action. 

The petition was filed on the grounds, inter alia, that the Action is contrary to law, and the Scheme and that our 

Company had by its earlier letter dated March 3, 2020, called upon Yes Bank to (i) redeem the AT-1 Bonds and 

repay the outstanding amount due to our Company; and (ii) not initiate any action in relation to write-off of the AT-

1 Bonds, prior to imposition of moratorium and publication of the Scheme in the Official Gazette of India on March 

5, 2020 and March 13, 2020, respectively, by the MoF. Our Company also submitted that unless a stay is granted 

on the operation of the Action, this petition shall become infructuous resulting in grave and irreparable loss to our 

Company to the tune of ₹ 6,620.0 million. Through its order dated March 16, 2020 and March 18, 2020, the High 

Court of Bombay has directed all steps taken by the Respondents shall be subject to further orders of the High Court 

of Bombay. RBI, through its affidavit dated July 21, 2020 sought for dismissal of the writ petition on the grounds 

that subscription to the AT-1 Bonds only creates a contractual obligation between Yes Bank and the subscribers of 

AT-1 Bonds and that the Action is in accordance with the law and the offering documents pertaining to the AT-1 

Bonds. 

Further, Axis Trustee Services Limited, in its capacity as the debenture trustee acting on behalf of the debenture 

holders, has also filed a writ petition against MoF, RBI, Yes Bank, Prashant Kumar (in his capacity as administrator 

of Yes Bank) and National Securities Depositories Limited (collectively, the “Respondents 2”) seeking to, inter 

alia, (i) set aside the notification dated March 14, 2020 writing off the AT-1 Bonds; and (ii) restrain the Respondents 

2 from acting in furtherance of the Action.  

On January 20, 2023, the High Court of Bombay pronounced the judgment quashing and setting aside the Action 

and held that the RBI appointed administrator exceeded its authority by writing off the AT-1 Bonds after Yes Bank 

was reconstituted on March 13, 2020. RBI has challenged the order of the High Court of Bombay before the 

Supreme Court of India through a special leave petition against which our Company has filed a counter-affidavit 

dated March 25, 2023. The Supreme Court has stayed the operation of order of the High Court of Bombay dated 

January 20, 2023. The matter is currently pending. 

5. Our Company sold the mortgaged properties in the loan accounts under SARFAESI Act and to recover the 

remaining amount has initiated arbitration proceedings. Our Company commenced five separate arbitration 

proceedings in the loan accounts of RHC Holdings Private Limited (“RHPL”) out of which, three arbitration 

proceedings are pending before Justice R.B. Misra (Retd) and two arbitration proceedings are pending before Justice 

RC Chopra (Retd.). Our Company has filed five separate applications under Section 17 of the Arbitration and 

Conciliation Act, 1996, and Ld. Arbitrator(s) have passed orders restraining respondents from disposing off their 

movable and immovable assets. RHPL has been proceeded ex-parte in all the five arbitration proceedings. 

Malvinder Mohan Singh and R.S. Infrastructure Limited (“RSIL”) who are respondents in the arbitrations pending 

before Justice Chopra have been proceeded ex-parte as well. Our Company has filed claims in all the five 

arbitrations. In the three arbitrations pending before Justice R.B. Mishra, our Company has filed a claim for amount 

of ₹ 20.5 million and in two arbitration proceedings before Justice Chopra claim of ₹ 3,451.7 million have been 

filed. Additionally, the High Court of Delhi on application made by our Company, appointed Justice Dinesh 

Maheshwari as the arbitrator instead of Justice R.C. Chopra (Retd.) vide order dated August 14, 2023. The matter 

is currently pending. A petition was filed by Daiichi Sankyo Company Limited (“Daiichi”) before Delhi High Court 

against Malvinder Mohan Singh, our Company and others, under Section 151 of the CPC seeking appointment of 

forensic auditor(s) for conducting forensic audit of various banks and financials institutions in respect of shares of 

Fortis Healthcare Limited owned by Fortis Healthcare Holding Private Limited which were pledged to banks and 

financials institutions against the loan borrowed from them. Our Company has submitted its response on September 

23, 2023 and the matter is pending for arguments. 

Our Company has filed two applications in the Delhi High Court (i) first, seeking to be impleaded in the execution 

proceedings initiated by Daiichi for execution of the award dated December 17, 2018 (the “Award”) against 

Malvinder Mohan Singh and others; and (ii) second, to bring on records that one of the assets forming a part of the 

Award is mortgaged in favour of our Company against loan facility extended to RHPL and that it is proceeding 

under the SARFAESI Act for recovery of its dues. By a common order dated January 24, 2019, the Delhi High 
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Court directed for notice to be issued to Daiichi and vide order dated April 24, 2023 (i) allowed Daiichi to withdraw 

the entire amount held in deposit with the Delhi High Court; (ii) dismissed the objections of our Company; and (iii) 

imposed costs of ₹ 1.0 million on our Company.  

6. Modland Wears Private Limited (“MWPL”), had filed a securitisation application (“SA”) before the Debts 

Recovery Tribunal, Chandigarh (“DRT Chandigarh”) against our Company and R.S. Infrastructure Limited 

challenging, inter alia, (i) the order dated September 24, 2018 passed by the District Magistrate Cum Deputy 

Commissioner of Union Territory of Chandigarh under Section 14 of the SARFAESI Act, for dispossession from 

the property; and (ii) sale notice dated March 18, 2019 and notice of symbolic possession dated April 11, 2019. 

However, the property in question was sold in the auction conducted by our Company and subsequently certificate 

of sale dated May 6, 2019 was issued by our Company. Accordingly, the securitisation application has become 

infructuous. Further, the SA was dismissed in default vide order dated July 7, 2022. MWPL filed an application 

before the DRT Chandigarh under section 22 of the Recovery of Debts due to Banks and Financial Institutions Act, 

1993 setting aside the order dated July 7, 2022. The matter is currently pending.  

7. Our Company has granted loans aggregating to ₹283 crores under two separate loan agreements to Raghuleela 

Infraventures Private Limited (“RIPL”). On account of the default in payment of instalments by RIPL, our 

Company has recalled the loans vide two separate loan recall notices each dated March 9, 2020 and has invoked the 

personal guarantees provided thereunder. Our Company has filed a petition under Section 7 of Insolvency and 

Bankruptcy Code, 2016 before the National Company Law Tribunal, Mumbai (“NCLT, Mumbai”) against RIPL 

(“Application”). The NCLT, Mumbai has vide order dated October 06, 2021, allowed the Application. The NCLT 

Mumbai wide its order dated 17 March 2023 initiated the liquidation process. Further, our Company has filed two 

separate applications under Section 95 IBC before the NCLT, Mumbai against the personal guarantors, Sanjay 

Chhabria and Ritu Chhabria, respectively. While in the matter against Sanjay Chhabria, order has been reserved, a 

resolution professional ("RP”) has been appointed in the matter against Ritu Chhabria. NCLT, Mumbai has directed 

for a report to be filed by the RP and the matter is currently pending. Our Company has also filed an application 

under Section 9 of the Arbitration and Conciliation Act, 1996 (“Section 9 Application”) before the High Court of 

Delhi at New Delhi (“Court”) against RIPL, Radius & Deserve Builders LLP, Sanjay Chhabria and Ritu Chhabria 

(“Respondents”) seeking the Delhi High Court to, inter alia, (i) direct the Respondents to deposit the total 

outstanding amount along with interest on the loan facilities with the Registrar General of the Delhi High Court, 

and (ii) restrain the Respondents from alienating and/or selling and/or transferring and/or creating any encumbrances 

/ lien / third party rights in the mortgaged properties. The Court vide order dated September 28, 2020 has ordered 

status quo and directed that no third party interest would be created in respect thereof without leave of the Court. 

Our Company has issued notice of invocation of arbitration on January 26, 2021. The Section 9 Application has 

been disposed off vide an order dated July 9, 2024 with the liberty to file a fresh petition or take such other remedies 

as may be available to it in law, in the event it is in a position to proceed in arbitration against any of the respondents 

in future. 

8. Our Company has filed a suit for defamation in the High Court of Delhi at New Delhi (“Delhi High Court”) against 

Twitter International Company, Facebook Inc., Prashant Bhushan and Instagram Inc. on the grounds of nefarious, 

frivolous and malicious remarks regarding dereliction of processes in extending loans by Yes Bank to our Company 

being made on social media platforms by Prashant Bhushan have caused harm to the reputation of our Company. 

Our Company has prayed for, inter alia, payment of damages to the tune of ₹100 crores, restraining Prashant 

Bhushan from publishing or disseminating information pertaining to our Company and its management and 

permanent injunction directing Twitter, Facebook Inc. and Instagram to remove the messages concerting us. 

Through its order dated March 18, 2020, the Delhi High court issued summons to the Defendants and granted 

interim injunction restraining Prashant Bhushan from tweeting or re-tweeting certain facts pertaining to Yes Bank 

until next hearing and directed Twitter International Company, Facebook Inc. and Instagram Inc. to takedown / 

expunge the tweets in relation to the said matter. Further, by an order dated June 8, 2020, the Delhi High Court 

directed that the name of Twitter International Company be substituted with Twitter Inc. (“Twitter”) and further 

directed our Company to provide details of the URLs of tweets and re-tweets sought to be pulled down pursuant to 

which Twitter shall pull down the tweets and re-tweets within 72 hours of receipt of details from our Company. By 

an email dated June 19, 2020, our Company submitted the details of the URLs. Prashant Bhushan and Twitter have 

filed their respective written statements. Prashant Bhushan has filed an application for the ex-parte stay order dated 

March 18, 2020 to be vacated or set aside to the extent it injuncts him from tweeting and re-tweeting facts stated in 

his tweets dated March 6, March 12 and March 13, 2020. Twitter has submitted that is has no role as it is an 

intermediary in terms of the Information Technology Act, 2000 (“IT Act”) and accordingly, has sought for its name 

to be deleted from array of parties. By an order dated June 24, 2020, the Delhi High Court directed our Company 

to file a reply indicating the URL and posts sought to be removed from Facebook and Instagram within a week 

which was submitted by our Company. The Delhi High Court through its suo motu order dated July 13, 2020 has 

extended the operation of interim orders which were in subsistence as on March 16, 2020 until August 31, 2020. 
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Instagram LLC has filed two applications (i) one, seeking to, inter alia, delete its name from the array of parties on 

the grounds that it is neither a necessary party nor proper party for adjudication as it does not operate or control the 

Instagram services and has denied all averments made in the suit for defamation; (ii) second, to inter alia vacate / 

set aside the ex-parte interim order dated March 18, 2020 and any other subsequent extension orders of the Delhi 

High Court. Further, Facebook, Inc. has submitted its written statement and sought for dismissal of the suit including 

the plaint and interim application against Facebook Inc. with exemplary cost on the grounds that Facebook Inc. is 

an intermediary under the provisions of IT Act and therefore immune from liability and that it does not have an 

obligation to proactively monitor Facebook and Instagram services under the IT Act. The matter is currently 

pending.  

9. Our Company filed an application under Section 9 of the Arbitration and Conciliation Act, 1996 (“Section 9 

Proceedings”) in the High Court of Delhi at New Delhi (“Delhi High Court”) against Subhash Chandra in his 

capacity as the guarantor, Gnex Projects Private Limited (“Gnex”) and others (collectively, “Respondents”) 

seeking to, inter alia, (i) restrain the Respondents from selling, disposing of or in any way altering the nature of the 

security provided by them to secure the loans extended to Gnex and certain other Respondents during the pendency 

of the arbitration proceedings; (ii) Restrain Subhash Chandra from selling, disposing of his personal assets both 

movable and immovable during the pendency of the arbitration proceedings; and (iii) secure a sum of ₹461.83 crores 

in favour of our Company. By an order dated May 1, 2019, the Delhi High Court restrained the Respondents form 

disposing of the securities provided by them against the four facilities extended by our Company aggregating to 

₹726 crores (“Loans”) and directed that the details of the personal assets be submitted in form of an affidavit in a 

sealed cover within two weeks. Another application was made in the Delhi High Court seeking to, inter alia, (i) 

restrain Subhash Chandra from disposing of his assets during the pendency of the arbitration proceedings, (ii) direct 

the Respondents to deposit ₹150 crores in accordance with the undertaking dated November 29, 2018; and (iii) 

Restrain Subhash Chandra and Cyquator Media Services Private Limited (the “Cyquator”) from sale of equity 

stake in Zee Entertainment Enterprises Limited (the “ZEEL”). In its order dated June 3, 2019, the Delhi High Court 

provided, inter alia, that the Respondents had undertaken to not dispose of the property situated in Jhajjar and 

Hyderabad which form part of security created to secure the Loans, without the permission of the court. On August 

8, 2019, the Delhi High Court disposed off the Section 9 Proceedings and clarified that the orders dated May 1, 

2019 and June 3, 2019 shall continue to operate until the arbitral tribunal is constituted, after which the parties shall 

be at liberty to approach the tribunal for modification / variation of the two orders. Pursuant to issuance of notice 

for invocation of arbitration, Justice Badar Durres Ahmed (retired) was appointed as a sole arbitrator (“Sole 

Arbitrator”) and our Company initiated arbitration proceedings, against Subhash Chandra in his capacity as the 

guarantor, seeking, inter alia, an award for a sum of ₹474.67 crores with interest. Subhash Chandra filed his 

statement of defence seeking to dismiss the claims made by our Company. Further, our Company filed an 

application under Section 17 before the Sole Arbitrator seeking to, inter alia, restrain Subhash Chandra, from 

alienating their assets and/or the securities provided to secure the Loans. The Sole Arbitrator through an order dated 

August 28, 2019 has, inter alia, restrained Subhash Chandra from disposing of the unencumbered shares held by 

him, directly and indirectly, in ZEEL and restrained him from creating third party rights on the assets / properties 

specified by way of an affidavit pursuant to the order dated May 1, 2019. The operation of the interim order was 

further extended by an order dated October 6, 2019 until December 3, 2019. Further, in the order dated June 10, 

2020, the parties submitted that settlement talks are ongoing. The Sole Arbitrator held that in the event no settlement 

can be reached, the arbitration shall continue. The matter is currently pending.  

On July 10, 2021 applications under Sections 17 and 19(4) of Arbitration and Conciliation Act, 1996 were argued. 

Our Company also argued the applications by which we have sought disclosure of Subhash Chandra’s shareholding 

in ZEEL and furnishing of a copy of Subhash Chandra’s affidavit of assets (currently in sealed cover) to us. The 

tribunal has reserved orders on the applications. The matter is listed on October 8, 2021. 

Our Company has separately initiated arbitral proceedings before the Sole Arbitrator against the Gnex and others 

seeking, inter alia, an award for a sum of ₹474.67 crores with interest. Further, our Company filed an applications 

under Section 17 of the Arbitration and Conciliation Act, 1996, before the Sole Arbitrator seeking to, inter alia, (i) 

directions to deposit ₹474.67 crores or alternatively provide a bank guarantee of a nationalized bank for an 

equivalent sum; and (ii) restrain Gnex and other respondents from alienating their assets and/or the securities 

provided to sure the Loans; and (iii) restraining Cyquator from executing any documents in respect of sale / 

encumbrance / alienation of its direct and indirect stake in Zee Entertainment Enterprises Limited. Certain 

respondents have challenged the jurisdiction of the Sole Arbitrator to conduct the arbitral proceeding, through an 

application filed before the Sole Arbitrator under Section 16 of the Arbitration and Conciliation Act, 1996. The 

matter is currently pending. Certain respondents have challenged the jurisdiction of the Sole Arbitrator to conduct 

the arbitral proceeding, through an application filed before the Sole Arbitrator under Section 16 of the Arbitration 

and Conciliation Act, 1996. 
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Our Company had filed a petition under Section 95 before the National Company Law Tribunal, New Delhi 

(“NCLT”) against Subhash Chandra on February 7, 2022 for initiating insolvency resolution process. The petition 

was admitted and the NCLT passed an order dated May 30, 2022 imposing an interim moratorium and appointing 

a resolution professional. Subhash Chandra thereafter has filed an appeal before the NCLT on August 1, 2022 

challenging the order passed by the NCLT and an application dated April 30, 2024 before NCLT, New Delhi branch, 

praying for the replacement of the resolution professional. Admission order under Section 100 of IBC has been 

passed. Further, basis an application Subhash Chandra, the resolution professional has also been changed. Our 

Company has consented to the repayment plan. Currently, an application for approval of repayment plan is pending 

before the NCLT, New Delhi. 

10. Our Company has filed an application dated December 2, 2020, under Section 8 of the Prevention of Money 

Laundering Act, 2002 (“PMLA”) before the Adjudicating Authority under PMLA (“Adjudicating Authority”) to 

implead our Company as a party in the original complaint filed by the Deputy Director, Directorate of Enforcement 

(“Original Complaint”) seeking to confirm the provisional attachment order dated July 9, 2020 (“PAO”) certain 

immovable properties. Our Company has clarified that the PAO is challenged only to the extent that it extends to 

the immovable properties situated at (i) Khurshedabad, Mumbai, valued at approximately ₹128.40 crores belonging 

to Imagine Estate Private Limited (“IEPL”); (ii) Unit No. 5, Sesen, Mumbai, valued at approximately ₹100 crores 

belonging to Imagine Residence Private Limited (“IRPL”); (iii) Unit No. 6, Sesen, Mumbai, valued at 

approximately ₹100 crores Imagine Home Private Limited (“IHPL”); and (iv) Unit No. 4, Sesen, Mumbai, valued 

at approximately ₹100 crores belonging to Imagine Habitat Private Limited (“IHPL” and collectively, 

“Properties”) on the grounds that the Properties are mortgaged as security in favour of our Company in connection 

with the loans extended to IEPL, IRPL and IHPL. Our Company has also filed a reply to the Original Complaint. 

The Deputy Director, Directorate of Enforcement in its reply deferred to the Adjudicating Authority to decide on 

the impleadment application filed by our Company. The matter is currently pending.  

An application has been filed by our Company before the Appellate Tribunal, New Delhi (under the Prevention of 

Money Laundering Act, 2002) for seeking permission to initiate the process of enforcement and sale of the 

mortgaged properties that were provided as security for the loans taken by Bliss Abode Private Limited. The matter 

is currently pending.  

11. Our Company had initiated 10 arbitral proceedings before Justice Deepak Verma (retired) as the sole arbitrator in 

each of the 10 arbitral proceedings and filed its statements of claim against Imagine Estate Private Limited, Bliss 

Abode Private Limited, Bliss Agri and Eco Tourism Private Limited, Imagine Residence Private Limited, Bliss 

House Private Limited, Imagine Homes Private Limited, Imagine Habitat Private Limited, Bliss Habitat Private 

Limited, Imagine Realty Private Limited, Bliss Villa (Delhi) Private Limited and their respective co-borrowers and 

guarantors (“Respondents 1”).  

Additionally, SFL initiated arbitral proceedings against Imagine Estate Private Limited and others (“Respondents 

2”) before Justice Deepak Verma (retired) as the sole arbitrator and filed its statement of claim against Respondents 

2.  

With the consent of all the parties involved, since the aforementioned 11 arbitral proceedings were identical in nature, 

by an order dated July 9, 2020, and July 11, 2020, these proceedings were consolidated with ‘Indiabulls Housing 

Finance Limited and Bliss Agri and Eco Tourism Private Limited’ being the ‘lead matter’.  

Respondents 1, Respondents 2, and Rana Kapoor filed their statements of defense against our Company and SFL, 

primarily claiming relaxation under the circulars issued by RBI on grant of moratorium and on that basis have 

challenged the loan recall notices. Further, Respondents 1 and Respondents 2 filed counter claims for, inter alia (i) 

an amount aggregating to ₹10 crores, respectively, in each of the 11 arbitration proceedings; (ii) award ₹245 crores, 

which was refunded by Indiabulls Infraestate Limited (“IIL”) to our Company, in favour of Bliss Habitat Private 

Limited; and (iii) award ₹252.64 crores, which was refunded by IIL to our Company, in favour of Imagine Realty 

Private Limited. In response to the statements of defense, our Company and SFL have denied all allegations and 

categorically clarified that the benefit of moratorium is discretionary and cannot be claimed as a matter of right. In 

respect to the arbitration proceedings initiated by our Company and SFL and the claims made, the learned sole 

arbitrator Justice Deepak Verma (retired) passed arbitral awards on February 28, 2023. Further, a consolidated award 

dated February 28, 2023 in relation to the ‘lead matter’ was passed by the learned sole arbitrator concluding all the 

arbitral proceedings under Section 32 of the Arbitration and Conciliation Act, 1996. 

Respondent 1 have filed ten separate appeals under Section 34 of the Arbitration and Conciliation Act, 1996 

challenging the arbitration award dated February 28, 2023, passed by the Ld. Arbitrator comprising Justice Deepak 

Verma (Retd.) and have filed applications seeking condonation of delay. Notice on applications for condonation of 

delay has been issued and is allowed. We have filed three separate execution petitions against Imagine Realty Private 
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Limited, Imagine Homes Private Limited and Bliss Abode Private Limited. The matter has been argued on 

condonation of delay and is currently pending.  

Our Company has filed an application dated February 9, 2024 under Section 7 of IBC to initiate corporate insolvency 

resolution process, against Bliss Agri and Eco Tourism Private Limited before the Hon’ble National Company Law 

Tribunal, Delhi. Notice with respect to the aforesaid application has been issued by NCLT. The matter is currently 

pending. 

For details in relation to arbitration proceedings involving our Company and Imagine Estate Private Limited, Bliss 

Abode Private Limited, Bliss Agri and Eco Tourism Private Limited, Imagine Residence Private Limited, Bliss 

House Private Limited, Imagine Homes Private Limited, Imagine Habitat Private Limited, Bliss Habitat Private 

Limited, Imagine Realty Private Limited, Bliss Villa (Delhi) Private Limited and their respective co-borrowers and 

guarantors, please see “Material civil proceedings by SFL” on page 342. 

12.  Our Company has filed a petition under Section 7 of IBC, against Garuda Maverick Infrastructure Projects Private 

Limited before National Company Law Tribunal, Bengaluru (the “Tribunal”) for an amount involving ₹ 2,250.0 

million. Notices have been issued. Further, we have filed two separate petitions under Section 7 of IBC against 

Garuda Builders Private Limited and Maverick Holdings and Investments Private Limited before the Tribunal for a 

claim amount of ₹ 2,258.6 million. Notices have been issued in these two petitions. Further, we have filed three 

applications under Section 95 of IBC against Uday Bindiganvale Garudachar, Medini Uday Bindiganvale and 

Pranav Bindiganvale Uday before the Tribunal. The matter is currently pending. 

13. A provisional attachment order dated July 9, 2020 (the “PAO 1”) was passed by the Deputy Director, Enforcement 

Directorate, Mumbai (the “ED”) in respect of immovable property situated at Amrita Shergill Marg, New Delhi 

(the “Property”) which is valued at approximately ₹ 6,850.0 million. Our Company has a prior right over the 

Property belonging to Bliss Abode Private Limited in terms of the relevant provisions of the SARFAESI Act. By 

an ex parte order dated January 1, 2021 (the “Ex Parte Order”), the Adjudicating Authority under the Prevention 

of Money Laundering Act, 2002 (“PMLA”), confirmed the PAO 1. Aggrieved by the Ex Parte Order, our Company 

has filed an appeal dated January 20, 2021 before the Appellate Tribunal, New Delhi against the Directorate of 

Enforcement, Rana Kapoor, Bindu Kapoor and Bliss Abode Private Limited to set aside the Ex Parte Order on the 

grounds of inter alia failure to put our Company to notice of the Ex Parte Order. The Appellate Authority vide order 

dated February 15, 2021 has granted status quo to the operation of the eviction order until next date of hearing. The 

matter is currently pending. 

Another provisional attachment order dated July 9, 2020 (the “PAO 2”) was passed by the ED in respect of 

immovable properties situated at unit nos. 4, 5 and 6, Sesen 29, Napean Sea Road, Mumbai and Khurshedabad, S 

K Baraodawala Marg, Cumbala Road, Mumbai (collectively, the “Subject Properties”) which are valued at 

approximately ₹ 4,284.0 million. By order dated April 8, 2021 (the “Order”), the Adjudicating Authority under 

PMLA confirmed the PAO 2. Aggrieved by the Order, our Company has filed an appeal dated June 11, 2021 before 

the Appellate Tribunal under PMLA against the ED, Rana Kapoor and others to set aside the Order on the grounds 

of inter alia having a prior right over the Subject Properties pursuant to the relevant provisions of the SARFAESI 

Act and failure to put our Company to the notice of the Order. The matter is currently pending.  

C.  Notices issued by the Company for recovery of loans  

Prior to commencing enforcement proceedings under SARFAESI or other debt recovery laws against our borrowers, our 

Company from time to time issues notices and other communications to defaulting borrowers of the Company for 

repayment of outstanding loans granted to such borrowers by the Company in the ordinary course of the Company’s 

business. On a significant number of such occasions, such payment notices and communications do not result in 

enforcement action and the loans get regularized. 

D. Material Tax proceedings  

As on the date of this Tranche IV Prospectus, there are no material tax proceedings initiated against our Company. 

E. Regulatory and Statutory proceedings  

1. Our Company received a notice dated February 9, 2024 from the SEBI (the “SEBI Letter”) in connection with 

certain additional interest payments made to existing holders of the non-convertible debentures issued by the 

Issuer in accordance with the terms stipulated under certain public issuances of debentures between August 9, 

2021 until November 30, 2023. The SEBI pursuant to its notice dated June 14, 2024 addressed to our Company 

has issued a notice for summary settlement of the probable proceedings under the Securities and Exchange 

Board of India (Settlement Proceedings) Regulations, 2018 as provided in the SEBI Letter. Our Company has 

filed a settlement application dated July 11, 2024, paid the corresponding processing fees for the settlement 

application and remitted the settlement amount of ₹ 765,000. The settlement order is pending. 
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2. Kogta Financial (India) Limited (“Kogta”) has filed an interlocutory petition dated July 9, 2024 before the 

Registrar of Trade Marks, Trade Marls Registry, Ahmedabad (“Registrar”), under the Trade Marks Act, 2999, 

as amended, against our Company to (i) refuse the trademark application for registration under No. 6350978 

filed by our Company on the grounds that the mark proposed to be registered by our Company closely resembles 

that of Kogta, and (ii) pass any other order which the Registrar may deem fit and proper. The matter is currently 

pending.  

3. Certain regulatory authorities have, from time to time, sought information and documents from the Company in 

relation to certain of its borrowers under the applicable law. Our Company has provided such information and 

documents to the regulatory authorities in a timely manner. 

F. Consumer cases  

Our Company has approximately 486 consumer complaints / appeals in which we are respondents. These primarily 

pertain to alleged deficiency in service and there are some proceedings in which we are pro forma parties. The issues 

involved in such complaints include, inter alia, charging allegedly foreclosure charges / pre-payment penalty, excessive 

interest rate, unilateral increase in tenure, declaration of account as non- performing assets, stay of possession of property, 

forceful repossession of vehicles, sale of vehicles, non-issuance of no objection certificates and higher rate of interest.  

G. Proceedings under Section 138 of Negotiable Instruments Act   

Our Company has filed complaints against various parties in the ordinary course of business, including some of our 

customers, under Section 138 of the Negotiable Instruments Act, 1881 in relation to dishonour of cheques. The matters 

are pending at various stages of adjudication before various courts.  

H. Details of pending proceedings initiated against the issuer for economic offences.   

As on the date of this Tranche IV Prospectus, there are no pending proceedings initiated against our Company for 

economic offences. 

I. Details of any inquiries, inspections or investigations initiated or conducted under the securities laws or Companies 

Act or any previous companies’ law against our Company and our Subsidiaries and if there were any prosecutions 

filed (whether pending or not), any fines imposed or compounding of offences done, in the last three years 

immediately preceding the year of this Tranche IV Prospectus.   

Our Company, its Directors and Key Managerial Persons had received show cause notices from the Registrar of 

Companies, Delhi and Haryana at New Delhi, Ministry of Corporate Affairs, New Delhi (“RoC”), for non-compliance 

of certain applicable provisions and disclosure requirements, under different provisions of the Companies Act, 2013 

(“Act”), as observed by MCA officials during inspection of our Company records under section 206(5) of the Act for the 

period from Fiscal Year 2014-15 to Fiscal Year 2016-17, which were compoundable and adjudicable in nature. The 

Company and its Directors and Key Managerial Persons filed compounding applications and petitions under Section 441 

of the Act and application or request for adjudication of penalties under Section 454 of the Act. The compounding 

applications were adjudicated and the Company and its officers have paid the fees and penalties as imposed. One of the 

earlier applications filed with ROC for adjudication under Section 454 of the Act has also been heard and adjudicated 

and ROC has passed adjudication order for the other application. Post inspection findings, as desired by the office of the 

Regional Director, Northern Region (“RD”), the Company had duly submitted desired additional information and 

documents pertaining to Financial Years 2017-18 to 2020-21 with RD office on August 2, 2022. Further, MCA vide their 

letter dated December 21, 2023 has directed the Company to file compounding/adjudication application for the alleged 

offences under Section 134(3)(f) and 129 read with Schedule III of Companies Act, 2013 for various financial years, 

arising out of the supplementary inspection under Section 206(5) of the Act carried out the MCA. Our Company has 

responded to this letter on January 4, 2024, with subsequent reminder vide letters dated February 22, 2024, May 13, 2024, 

October 15, 2024 and April 8, 2025 requesting for details of these non-compliances to proceed further. ROC vide letter 

dated April 16, 2025 had recently provided the necessary details for filing the compounding/ adjudication applications 

and the Company and all its concerned officers had immediately filed the required applications with ROC office. The 

ROC has initiated the process of adjudication and has also forwarded the compounding applications to RD office. The 

Company and its officers have suo moto filed adjudication applications for alleged offence under section 135 of the Act. 

The Company and its officers would get the said matters compounded / adjudicated by paying the requisite compounding 

fee / penalty as may be imposed by the concerned authorities. 

1. Other than as disclosed in “Contingent Liabilities” which form a part of our Audited Financial Statement as at 

March 31, 2024 and March 31, 2025, there are no other statutory dues that are pending payment by the Company 

due to reasons of default, delay or non-payment. Additionally, in the past there have been slight delays in a few cases 

in depositing the statutory dues, which have been paid by the Company.  
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2. The Securities and Exchange Board of India (“SEBI”) has from time to time have sought information and documents 

from the Company in relation to certain of its borrowers under the applicable provisions of the SEBI Act, 1992, as 

amended. Our Company has provided such information and documents to SEBI in a timely manner.  

Details of acts of material frauds committed against our Company in the preceding three financial years and current 

financial year and the action taken by our Company.  

II. Involving our Directors 

Except as disclosed below, there are no other proceedings against our Directors:  

Subhash Sheoratan Mundra  

A. Criminal proceedings  

Against the Director  

As on the date of this Tranche IV Prospectus, there are no criminal proceedings initiated against our director, Subhash 

Sheoratan Mundra. 

By the Director  

As on the date of this Tranche IV Prospectus, there are no criminal proceedings initiated by our director, Subhash 

Sheoratan Mundra. 

B. Material Civil proceedings 

Against the Director  

As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated against our director, 

Subhash Sheoratan Mundra. 

By the Director 

As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated by our director, Subhash 

Sheoratan Mundra.  

C. Material Tax proceedings   

As on the date of this Tranche IV Prospectus, there are no material tax proceedings involving our director, Subhash 

Sheoratan Mundra.  

D. Statutory and Regulatory proceedings  

As on the date of this Tranche IV Prospectus, there are no statutory or regulatory proceedings involving our director, 

Subhash Sheoratan Mundra. 

Gagan Banga  

A. Criminal proceedings  

Against the Director  

Except as disclosed below, there are no criminal proceedings initiated against our director, Gagan Banga as on the date 

of this Tranche IV Prospectus:  

Particulars  July 2, 2025 March 31, 2025 March 31, 2024 March 31, 2023 

Number of Frauds  1 11 7 Nil 

Aggregate amount 

involved (₹in 

crores)  

0.58 2.67 Crore  59.52 Crore N/A 

Corrective actions 

taken by the 

Company  

N/A Police complaint 

filed/in-process. 

Additional checks 

have been 

implemented to keep 

strong checks on 

processes. 

Police Complaint 

filed/in-process. 

Additional checks 

have been 

implemented to keep 

strong checks on 

processes 

N/A 
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1. Ramesh Kumar Gupta (“Complainant”) filed a complaint on September 26, 2006 against Gagan Banga, Sameer 

Gehlaut, Shamsher Singh Ahlawat, Prem Prakash Mirdha, Karan Singh, Rajiv Rattan, Saurabh Mittal, Ashwini 

Omprakash Kumar (erstwhile Director), in their capacity as directors of Indiabulls Ventures Limited (erstwhile 

Indiabulls Securities Limited) (“IVL”), Amit Jain in his capacity as the company secretary of IVL and other 

employees of IVL, in Kaithal Police Station alleging commission of offences punishable under Sections 406, 420, 

467, 468, 471 and 120-B of the IPC. Subsequently, the Complainant filed a complaint in the Court of Judicial 

Magistrate, Kaithal (Haryana) (“CMM, Kaithal”) against Indiabulls Ventures Limited, Gagan Banga, Shamsher 

Singh Ahlawat, Prem Prakash Mirdha, Sameer Gehlaut, Karan Singh, Rajiv Rattan, Saurabh Mittal, Ashwini 

Omprakash Kumar (erstwhile Director), Amit Jain and other employees of IVL in relation to a dispute regarding 

alleged unauthorized trading effected in his securities trading account. Through a letter dated October 6, 2006, the 

allegations were denied on the grounds that (i) Sameer Gehlaut, Ashwini Omprakash Kumar, Shamsher Singh 

Ahlawat, Prem Prakash Mirdha, Saurabh Mittal, Karan Singh were not directors of IVL; (ii) Gagan Banga and Rajiv 

Rattan were not involved in the day to day management of the trading in the accounts maintained by IVL; and (iii) 

Amit Jain was not the company secretary of IVL. We understand that upon completion of the investigation, a closure 

report has been filed by the police authorities as no cognizable offence has been made out. The matter is currently 

pending for closure in the CMM, Kaithal.  

2. For details in relation to complaint filed by Enforcement Directorate against our Company and Gagan Banga, please 

see “—Criminal proceedings - Against our Company” on page 319.  

3. For details in relation to complaint filed by Raghani Property Holdings Private Limited against Gagan Banga and 

other directors, please see “—Criminal proceedings - Against our Company” on page 319.  

4. For details in relation to FIR filed by Ravindra Biyani and AS Confin Private Limited against Gagan Banga, and 

others please see “—Material Civil Proceedings - Against SFL” on page 341. 

By the Director  

As on the date of this Tranche IV Prospectus, there are no criminal proceedings initiated by our director, Gagan Banga.  

B. Material Civil proceedings  

Against the Director  

Except as disclosed below, there are no material civil proceedings initiated against our director, Gagan Banga as on the 

date of this Tranche IV Prospectus:  

1. For details in relation to complaint filed by Daiichi Sankyo Company Limited (through its power of attorney holder 

Vinay Prakash Singh) against the Company and our managing director, Gagan Banga, please see “—Material Civil 

Proceedings – By our Company -” on page 329.  

2. For details in relation to complaint filed by Mr. Lalit Kumar Singh against the Company and our managing director, 

Gagan Banga, please see “—Material Civil Proceedings – Against our Company on page 319.  

By the Director  

As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated by our director, Gagan 

Banga.  

C. Material Tax proceedings  

As on the date of this Tranche IV Prospectus, there are no material tax proceedings involving our director, Gagan Banga.  

D. Statutory and Regulatory proceedings  

As on the date of this Tranche IV Prospectus, there are no statutory or regulatory proceedings involving our director, 

Gagan Banga.  

Rajiv Gupta  

A. Criminal proceedings  

Against the Director 

As on the date of this Tranche IV Prospectus, there are no criminal proceedings initiated against our director, Rajiv Gupta. 

By the Director 

As on the date of this Tranche IV Prospectus, there are no criminal proceedings initiated by our director, Rajiv Gupta.  

B. Material Civil proceedings  
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Against the Director 

As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated against our director, Rajiv 

Gupta. 

By the Director 

As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated by our director, Rajiv 

Gupta. 

C. Material Tax proceedings  

As on the date of this Tranche IV Prospectus, there are no material tax proceedings involving our director, Rajiv Gupta. 

D. Statutory and Regulatory proceedings  

As on the date of this Tranche IV Prospectus, there are no statutory or regulatory proceedings involving our director, 

Rajiv Gupta. 

Sachin Chaudhary  

A. Criminal proceedings 

Against the Director 

Except as disclosed below, there are no criminal proceedings initiated against our director, Sachin Chaudhary as on the 

date of this Tranche IV Prospectus: 

1. For details in relation to complaints filed by Raghani Property Holdings Private Limited against Sachin Chaudhary 

and other directors, please see “—Criminal proceedings - Against our Company” on page 319. 

By the Director 

As on the date of this Tranche IV Prospectus, there are no criminal proceedings initiated by our director, Sachin 

Chaudhary. 

B. Material Civil proceedings  

Against the Director 

As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated against our director, Sachin 

Chaudhary. 

By the Director 

As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated by our director, Sachin 

Chaudhary. 

C. Material Tax proceedings  

As on the date of this Tranche IV Prospectus, there are no material tax proceedings involving our director, Sachin 

Chaudhary. 

D. Statutory and Regulatory proceedings 

As on the date of this Tranche IV Prospectus, there are no statutory or regulatory proceedings involving our director, 

Sachin Chaudhary. 

Achuthan Siddharth  

A. Criminal proceedings  

Against the Director  

As on the date of this Tranche IV Prospectus, there are no criminal proceedings initiated against our director, Achuthan 

Siddharth.  

By the Director  

As on the date of this Tranche IV Prospectus, there are no criminal proceedings initiated by our director, Achuthan 

Siddharth.  

B. Material Civil proceedings  

Against the Director  
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As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated against our director, 

Achuthan Siddharth. 

By the Director 

As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated by our director, Achuthan 

Siddharth.  

C. Material Tax proceedings  

As on the date of this Tranche IV Prospectus, there are no material tax proceedings involving our director, Achuthan 

Siddharth.  

D. Statutory and Regulatory proceedings 

As on the date of this Tranche IV Prospectus, there are no statutory or regulatory proceedings involving our director, 

Achuthan Siddharth.  

Dinabandhu Mohapatra  

A. Criminal proceedings   

Against the Director  

As on the date of this Tranche IV Prospectus, there are no criminal proceedings initiated against our director, Dinabandhu 

Mohapatra.  

By the Director 

As on the date of this Tranche IV Prospectus, there are no criminal proceedings initiated by our director, Dinabandhu 

Mohapatra.  

B. Material Civil proceedings 

Against the Director  

As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated against our director, 

Dinabandhu Mohapatra. 

By the Director  

As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated by our director, Dinabandhu 

Mohapatra. 

C. Material Tax proceedings 

As on the date of this Tranche IV Prospectus, there are no material tax proceedings involving our director, Dinabandhu 

Mohapatra. 

D. Statutory and Regulatory proceedings  

As on the date of this Tranche IV Prospectus, there are no statutory or regulatory proceedings involving our director, 

Dinabandhu Mohapatra. 

Shefali Shah 

A. Criminal proceedings  

Against the Director  

As on the date of this Tranche IV Prospectus there are no criminal proceedings initiated against our director, Shefali 

Shah.  

By the Director  

As on the date of this Tranche IV Prospectus, there are no criminal proceedings initiated by our director, Shefali Shah.  

B. Material Civil proceedings  

Against the Director  

As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated against our director, Shefali 

Shah. 

By the Director  
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As on the date of this Tranche IV Prospectus, there are no material civil proceedings initiated by our director, Shefali 

Shah. 

C. Material Tax proceedings  

As on the date of this Tranche IV Prospectus, there are no material tax proceedings involving our director, Shefali Shah.  

D. Statutory and Regulatory proceedings 

As on the date of this Tranche IV Prospectus, there are no statutory or regulatory proceedings involving our director, 

Shefali Shah.  

III. Involving our Subsidiaries 

Except as disclosed below, there are no other pending litigations involving Subsidiaries of our Company which could 

have a material adverse effect on the financial position of our Company, or which may affect the Issue or an investor’s 

decision to invest in the Issue. 

Sammaan Finserve Limited (Formerly known as Indiabulls Commercial Credit Limited)* (“SFL”) 

*Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from the Registrar of Companies, New Delhi (RoC), and a fresh 

Certificate of Registration (“CoR”) as an NBFC-ICC (Non-Banking Financial Company – Investment and Credit Company) from the RBI. Upon 

receipt of the said COI and COR, the Company’s name stands changed from ‘Indiabulls Commercial Credit Limited’ to ‘Sammaan Finserve Limited’. 

A. Criminal proceedings  

Against SFL  

Except as disclosed below, there are no criminal proceedings initiated against SFL as on the date of this Tranche IV 

Prospectus: 

1. For details in relation to FIR filed by Ravindra Biyani and AS Confin Private Limited against our Company, SFL 

and others please see “—Material Civil Proceedings - Against SFL” on page 341.  

By SFL   

Except as disclosed below, there are no criminal proceedings initiated by SFL as on the date of this Tranche IV 

Prospectus: 

1. SFL has filed a first information report dated August 5, 2020 under Sections 406, 420, 120B and 34 of IPC against 

Tradenext Securities Limited, Mukesh Arora, Radhika Arora and late Poonam Arora (collectively, the 

“Respondents”) for cheating and conspiracy. The Respondents had availed a loan from SFL, and thereafter 

deliberately defaulted in payment of the instalments in relation to the loan. They had misrepresented that the property 

being mortgaged is free from encumbrances, and later wrongfully sold the property that was mortgaged in favour of 

SFL in relation to multiple loans that they availed. The case is pending for investigation. 

B. Material Civil proceedings  

Against SFL   

Except as disclosed below, there are no material civil proceedings initiated against SFL as on the date of this Tranche IV 

Prospectus: 

1. An application was filed by Ravindra Biyani and AS Confin Private Limited (the “Petitioners”) in the Court of Ld. 

4th Civil Judge (Snr. Div) at Alipore (“Court”) against our Company, SFL, Gagan Banga, in his capacity as our 

Director, and others (the “Defendants”) seeking an injunction to restrain the Defendants from (i) invoking the pledge 

and/or appropriating the pledged shares and/or from disposing of the assets and immovable properties pledged in 

favour of the Defendants pursuant to money advanced by SFL to AS Confin Private Limited (the “Loan”); and (ii) 

giving effect to the promissory note, loan agreement, document of pledge and the power of attorney, each dated May 

21, 2021 and executed in relation to the Loan. The Court vide order dated August 25, 2022 restrained the Defendants 

from invoking the pledge and/or appropriating the shares and/or from disposing off the assets and immovable 

properties and disposed of the matter vide order dated December 1, 2022 (the “Order”). The Petitioner has thereafter 

filed two appeals against the Order before the District and Sessions Judge, Alipore (“District Judge”) (i) against 

allowing the section 8 application; and (ii) for rejection of injunction application/suit. The matters are currently 

pending before the District Judge. 

Additionally, the Petitioner has filed a first information report dated October 26, 2022 (the “FIR”) against the 

Defendants and Divyesh Shah under Sections 420, 406, 409, 506, 120B of the IPC alleging fraud, deceit, criminal 

breach of trust and misappropriation of valuable securities and property. SFL and our Company have filed a petition 

(the “Petition”) before High Court at Calcutta (“Calcutta High Court”) seeking the quashing of the FIR. The 
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Calcutta High Court vide interim orders dated December 16, 2022, December 21, 2022 and February 23, 2023 

(collectively, the “Interim Orders”) has allowed the investigation of the case, by virtual mode, and has stated that 

no coercive steps be taken against the accused person’s name in FIR for the period mentioned in the Interim Orders. 

Subsequently, the Defendants have filed a special leave petition dated March 22, 2023 before the Supreme Court of 

India (“Supreme Court”) against the Interim Orders. The Supreme Court has issued notices for the petitions filed 

by the Defendants and  stayed the proceedings of the FIR filed against the Defendants vide order dated July 4, 2023. 

The Petition is currently pending. 

Our Company and Gagan Banga, in his capacity as our Director (the “Petitioners”), have filed a criminal writ 

petition dated April 15, 2023 before the Supreme Court, challenging the FIR. The Supreme Court vide order dated 

April 28, 2023 (the “Interim Order”) ordered a stay on proceedings under the FIR. Thereafter, on the interlocutory 

application filed by our Company, the Supreme Court vide order dated July 4, 2023 permitted the Petitioners to 

challenge the FIR before the jurisdictional High Court and continued the Interim Order till the filing of the petition 

before such High Court stating that it would be open to the Petitioners to seek stay of proceedings which would be 

considered by such High Court on its own merit. 

2. Vaibhav Warehousing Private Limited has filed a writ petition against SFL and our Company, amongst others, for 

quashing of charge created in the favour of our Company. The matter is currently pending.  

3. Malvina Developers Private Limited has filed a writ petition dated February 13, 2023 before the High Court of 

Punjab and Haryana against SFL and our Company, amongst others, seeking for quashing of charge created in the 

favour of our Company alleging that creation of such charge by our Company was illegal. The matter is currently 

pending.  

4. Ambience Private Limited and Ambience Projects and Infrastructure Private Limited (together, the “Appellants”) 

have filed separate appeals, each dated January 20, 2025, before the High Court of Delhi against SFL (the 

“Respondent”), under Section 37 of the Arbitration and Conciliation Act, 1996 (the “Arbitration Act”), seeking 

setting aside of composite order dated December 23, 2024 (the “Order”) pursuant to which the applications under 

Section 9 of the Arbitration Act (the “Petitions”) filed by the Respondent were allowed and the Appellants were 

directed to deposit an amount of ₹ 6,380.8 million (the “Relief”) and restrained from creating any third party rights 

in the concerned properties. Pursuant to the order dated 27 Janaury 2025, the high Court of Delhi has stayed the 

deposit of the sum of ₹6,380.8 million until next hearing dated 25 March 2025, while the restraint on third party 

rights stands valid. The Appellants have alleged that the Order is erroneous on several grounds, including that the 

Relief was never claimed by the Respondent in the Petitions. Further SFL  had filed application for the appointment 

of the sole arbitrator, arbitrators has been appointed and the arbitration is pending. Further the Company had filed 

application for the appointment of the sole arbitrator, arbitrators has been appointed and the arbitration is pending, 

wherein we have filed claim. 

5. For details in relation to Section 9 petition filed by Parasvnath Developers against our Company and SFL “Material 

Civil Proceedings - Against Company” on page 323.  

6. For details in relation to petition filed by Imagine Estate Private Limited, Bliss Abode Private Limited, Bliss Agri 

and Eco Tourism Private Limited, Imagine Residence Private Limited, Bliss House Private Limited, Imagine Homes 

Private Limited, Imagine Habitat Private Limited, Bliss Habitat Private Limited, Imagine Realty Private Limited, 

Bliss Villa (Delhi) Private Limited and their respective co-borrowers and guarantors against SFL under Section 34 

of the Arbitration Act, please see “Material civil proceedings by our Company” on page 329. 

7. For details in relation to the petition filed under Section 9 of the Arbitration and Conciliations Act, 1996 by Supertech 

Limited, Supertech Realtors Private Limited and Revital Reality Private Limited against SFL, amongst others, please 

see “Material civil proceedings against our Company” on page 323. 

8. For details in relation to the petitions filed under Section 9 of the Arbitration and Conciliations Act, 1996 by Vatika 

Limited, along with other entities of the Vatika group, and Enserve Electrocon Furnishers Private Limited, along 

with other entities of Gaurav Bhalla group, against SFL, please see “Material civil proceedings against our 

Company” on page 323. 

By SFL   

1. SFL, along with our Company, had issued 11 recall notices to Bliss Abode Private Limited, Bliss Agri and Eco 

Private Limited, Bliss Habitat Private Limited, Imagine Estate Private Limited, Bliss Villa (Delhi) Private Limited, 

Bliss House Private Limited, Imagine Realty Private Limited, Imagine Residence Private Limited, Imagine Estate 

Private Limited, Imagine Habitat Private Limited and their respective co-borrowers and guarantors, each dated 

March 9, 2020 (the “Recall Notices”), on account of occurrence of a material adverse event as contemplated under 

the relevant facility documents. These Recall Notices pertain to loan facilities wherein (i) Rana Kapoor and/or his 

relatives were guarantors; or (ii) Rana Kapoor was a co-borrower. 
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Subsequently, SFL and our Company issued 21 notices under Section 13(2) of the SARFAESI Act, each dated June 

18, 2020 (collectively, the “SARFAESI Notices”), to Bliss Villa (Delhi) Private Limited, Imagine Estate Private 

Limited, Imagine Residence Private Limited, Bliss Abode Private Limited, Bliss House Private Limited, Imagine 

Residence Private Limited, Imagine Estate Private Limited, Imagine Homes Private Limited, Imagine Habitat Private 

Limited, Bliss Agri and Eco Tourism Private Limited, Bliss House Private Limited and their respective co-borrowers 

and guarantors, calling upon them to forthwith pay the outstanding amount aggregated across all individual 

SARFAESI Notices of ₹ 23,645.8 million along with the tax deducted at source, with the amount aggregating to ₹ 

115.3 million, due as on the date of the SARFAESI Notices in accordance with their respective liabilities under the 

loan documents. The notices further stated that in the event there is a default in payment of the outstanding amounts, 

our Company, in its capacity as the financial creditor shall be entitled to take such steps as provided under Section 

13(4) of the SARFAESI Act, which include taking possession and disposing of the secured assets as described in the 

SARFAESI Notices. Our Company has, through notices, each dated September 4, 2020, issued under Section 13(4) 

of the SARFAESI Act and newspaper publications on September 6, 2020, and September 7, 2020, taken symbolic 

possession of the secured assets as described in the SARFAESI Notices. 

Further, SFL has filed application under Section 9 of the Arbitration and Conciliation Act, 1996 (the “Section 9 

Applications”) in the High Court of Delhi, New Delhi (“Delhi High Court”) against Bliss Abode Private Limited, 

Bliss Agri and Eco Tourism Private Limited, Bliss House Private Limited, Bliss (Villa) Delhi Private Limited, 

Imagine Habitat Private Limited, Bliss Habitat Private Limited, Imagine Realty Private Limited and their respective 

co-borrowers and guarantors (collectively, the “Respondents”). Through its orders, each dated March 13, 2020 

(collectively, the “Interim Orders”), the Delhi High Court has inter alia restrained the Respondents from creating 

any encumbrance, lien or third-party rights on the secured assets. By its common order dated June 29, 2020, the 

Delhi High Court extended the operation of the Interim Orders. Through its common order dated September 3, 2020, 

the Delhi High Court has disposed of the Sections 9 Applications and has ordered the Sections 9 Applications to be 

treated as applications made under Section 17 of the Arbitration and Conciliation Act, 1996 and same are to be filed 

before the sole arbitrator, Justice Deepak Verma (retired). Pursuant to its order, the Delhi High Court further extended 

the operation of the Interim Orders till September 19, 2020. Further, the Delhi High Court has also ordered that the 

sole arbitrator Justice Deepak Verma (retired) may modify, continue or vary the operation of the Interim Orders. 

Further, our Company also invoked the arbitration clause and initiated 10 arbitral proceedings before Justice Deepak 

Verma (retired) as the sole arbitrator in each of the 10 arbitral proceedings. Our Company has filed its statement of 

claim against Imagine Estate Private Limited, Bliss Abode Private Limited, Bliss Agri and Eco Tourism Private 

Limited, Imagine Residence Private Limited, Bliss House Private Limited, Imagine Homes Private Limited, Imagine 

Habitat Private Limited, Bliss Habitat Private Limited, Imagine Realty Private Limited, Bliss Villa (Delhi) Private 

Limited and their respective co-borrowers and guarantors (the “Respondents 1”). 

Additionally, SFL also invoked the arbitration clause and initiated arbitral proceedings against Imagine Estate Private 

Limited and others (the “Respondents 2”) before Justice Deepak Verma (retired) as the sole arbitrator and has filed 

its statement of claim against Respondents 2. With the consent of all the parties involved, since the aforementioned 

11 arbitral proceedings were identical in nature, by orders dated July 9, 2020 and July 11, 2020, these proceedings 

were consolidated with ‘Indiabulls Housing Finance Limited and Bliss Agri and Eco Tourism Private Limited’ being 

the ‘lead matter’. Respondents 1, Respondents 2 and Rana Kapoor have filed their statements of defence against SFL 

and our Company, primarily claiming relaxation under the circulars issued by RBI on grant of moratorium and on 

that basis have challenged the loan recall notices. Additionally, Respondents 1 and Respondents 2 have made counter 

claims for, inter alia (i) an amount aggregating to ₹ 100.0 million, respectively, in each of the 11 arbitration 

proceedings; (ii) award ₹ 2,450.0 million, which was refunded by Indiabulls Infraestate Limited (“IIL”) to our 

Company in favour of Bliss Habitat Private Limited; and (iii) award ₹ 2,526.4 million, which was refunded by IIL 

to SFL, in favour of Imagine Realty Private Limited. In response to the statements of defence, SFL and our Company 

have denied all allegations and categorically clarified that the benefit of moratorium is discretionary and cannot be 

claimed as a matter of right. In respect to the arbitration proceedings initiated by our Company and SFL and the 

claims made, the learned sole arbitrator Justice Deepak Verma (retired) passed arbitral awards on February 28, 2023 

(the “Award”). Further, a consolidated award dated February 28, 2023 in relation to the ‘lead matter’ was passed by 

the learned sole arbitrator concluding all the arbitral proceedings under Section 32 of the Arbitration and Conciliation 

Act, 1996. 

In addition, Imagine Estate Private Limited has filed a petition dated June 27, 2023 under Section 34 of the 

Arbitration and Conciliation Act, 1996, before the High Court of Delhi at New Delhi (“Delhi High Court”) 

challenging the Award along with application for condonation of delay. The Delhi High Court vide order dated 

September 18, 2023 issued notice on applications for condonation of delay. The matter is currently pending. 

2. SFL filed an application dated February 13, 2022 (the “Application”) under Section 95 of the Insolvency and 

Bankruptcy Code, 2016 read with rule 7(2) of the Insolvency and Bankruptcy (Application to Adjudicating Authority 
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for Insolvency Resolution Process for Personal Guarantors to Corporate Debtors) Rules, 2019, before the National 

Company Law Tribunal, Bengaluru (“NCLT”), seeking to initiate the insolvency resolution process against the 

personal guarantor, Sushil Mantri, with respect to a loan amounting of ₹ 1,760.0 million given to Mantri Developers 

Private Limited. The personal guarantee was invoked on December 29, 2021. The NCLT appointed an Insolvency 

Resolution Professional vide order dated October 7, 2022. The IRP has filed its report and the matter is currently 

pending.  

Sushil Mantri has filed writ petition in the High Court of Karnataka at Bangalore, seeking inter alia quashing of the 

proceedings initiated before the NCLT pursuant to the Application. The matter is currently pending. 

3. SFL has filed a petition before the High Court of Delhi (“Delhi High Court”) under Section 9 of the Arbitration and 

Conciliation Act, 1996 (the “Section 9 Petition”) seeking an injunction against Juhu Real Estate Developers Private 

Limited and others (the “Respondents”) seeking (i) restraint against the Respondents from transferring, selling, 

alienating, encumbering or creating any third party right or interest in the properties mortgaged to SFL for the 

repayment of the loans; and (ii) release of (a) original letter dated December 6, 2021; (b) original No-Objection 

Certificates in respect of the units in the project currently named as ‘Equest’; and (iii) original No-Objection 

Certificates in respect of the units in the project named as ‘Monticello’ (collectively, the “Escrow Documents”) 

from the escrow agent. The Respondents have submitted before the Delhi High Court that they shall not insist on 

release of the Escrow Documents. Pursuant to order dated October 25, 2024, the Delhi High Court has disposed of 

the Section 9 Petition with a direction that the application under Section 9 will be considered as a Section 17 

application and pursuant to its order dated December 12, 2024, an arbitrator has been appointed. We have filed our 

claim. The matter is currently pending. 

4. The Enforcement Directorate (“ED”) filed an original complaint dated August 7, 2020 (the “Complaint”) before the 

Adjudicating Authority, New Delhi (“Adjudicating Authority”), under the Prevention of Money Laundering Act, 

2002 (“PMLA”), provisionally attaching inter alia the property at Khurshedabad, S.K. Barodawala Marg, Cumbala 

Hill, Mumbai-26 (the “Property”) vide provisional attachment order no. 04/2020 dated July 9, 2020 (the “PAO”). 

SFL filed an application for impleadment and reply or objection in the Complaint on the grounds inter alia that (i) 

the property is mortgaged with SFL and our Company hold a security interest over the Property, (ii) no notice was 

ever issued to SFL and by virtue Sections 26C and 26E of the SARFAESI Act, SFL has prior right over the property 

attached. By an order dated April 8, 2021 (the “Order”), the Adjudicating Authority confirmed the PAO. In the writ 

petition filed by SFL High Court of Delhi has ordered that status quo be maintained on the attached properties, which 

include the Property, till the appeal is taken up for consideration by the Appellate Tribunal, PMLA. SFL has filed 

the appeal dated June 23, 2021 before the Appellate Tribunal challenging the Order. SFL has also filed an application 

dated October 13, 2022 before the Appellate Tribunal seeking permission to initiate the sale of the Property. The 

matter is currently pending.  

5. For details in relation to the initiation of arbitration proceedings petitions against Imagine Estate Private Limited and 

others by SFL, please see “Material civil proceedings by our Company” on page 329. 

C. Tax proceedings  

As on the date of this Tranche IV Prospectus, there are no material tax proceedings initiated against SFL. 

D. Statutory and Regulatory proceedings  

Except as disclosed below, there are no litigation or legal action pending or taken by any ministry or department of the 

government or a statutory authority against SFL as on the date of this Tranche IV Prospectus and that there have been no 

directions issued by such ministry or department or statutory authority upon conclusion of such litigation or legal action: 

1. SFL received a notice dated February 9, 2024 from the SEBI (the “SEBI Letter”) in connection with certain 

additional interest payments made to existing holders of the non-convertible debentures issued by the Issuer in 

accordance with the terms stipulated under certain public issuances of debentures between August 9, 2021 until 

November 30, 2023. The SEBI pursuant to its notice dated June 14, 2024 addressed to SFL, has issued a notice for 

summary settlement of the probable proceedings under the Securities and Exchange Board of India (Settlement 

Proceedings) Regulations, 2018 as provided in the SEBI Letter. SFL has filed a settlement application dated July 11, 

2024, paid the corresponding processing fees for the settlement application and remitted the settlement amount of ₹ 

625,000. The settlement order is pending. 

E. Consumer cases  

SFL has approximately 15 consumer complaints/ appeals in which it is a respondent. These primarily pertain to alleged 

deficiency in services. The issues involved in such complaints include, inter alia, forceful repossession of vehicles sale 

of vehicles; non-issuance of no objection certificates and higher rate of interest and other charges.  

F. Proceedings under Section 138 of Negotiable Instruments Act 
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SFL, in the ordinary course of business, has filed complaints against various parties, including some of our customers 

under Section 138 of the Negotiable Instruments Act, 1881 in relation to dishonour of cheques.  

Sammaan Asset Management Limited (“SAML”)  

A. Criminal proceedings  

There are no criminal proceedings initiated by or against SAML as on the date of this Tranche IV Prospectus.  

B. Civil proceedings  

There are no civil proceedings initiated by or against SAML as on the date of this Tranche IV Prospectus.  

C. Tax proceedings There are no material tax proceedings against SAML as on the date of this Tranche 

IV Prospectus.  

D. Statutory and Regulatory proceedings  

Sammaan Asset Management Limited (“SAML”) is acting as an investment manager to Indiabulls AIF which is 

registered as a Category-II alternative investment fund with the SEBI. As a regulated entity, SAML is subject to 

periodic inspection by SEBI in accordance with applicable laws. Pursuant to the periodic inspection carried out by 

SEBI for the financial year 2021-22, SEBI has issued a show cause notice dated September 26, 2024 to SAML, 

amongst others, under Rule 4 of the SEBI (Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995 for 

alleged violations of certain compliances under the SEBI (Alternative Investment Funds) Regulations, 2012 

("SCN"). Subsequently, on November 25, 2024, SAML has filed a settlement application under the SEBI (Settlement 

Proceedings) Regulations, 2018, with SEBI in relation to the alleged violations. Further, in relation to the SCN and 

the settlement proceedings, SAML has requested the adjudicating officer to keep the SCN in abeyance till the 

conclusion of the settlement proceedings. SAML has filed an updated written submission in relation to settlement 

application proposing the settlement amount of ₹ 1,43,32,500/- and corrective actions undertaken. The matter is 

currently pending before SEBI. 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 

Authority for the Issue 

At the meeting of the Board of Directors of our Company and the Securities Issuance and Investment Committee, held 

on March 15, 2024 and July 25, 2024, respectively, the Directors and the members of the Securities Issuance and 

Investment Committee approved the issue of NCDs to the public.  

Further, the present borrowing is within the borrowing limits under Section 180(1)(c) of the Companies Act, 2013 duly 

approved by the shareholders at the thirteenth annual general meeting of our Company held on September 19, 2018.  

The Securities Issuance and Investment Committee have, by way of a resolution dated July 25, 2024 and August 28, 2024 

approved the Draft Shelf Prospectus and the Shelf Prospectus, respectively. Further the Securities Issuance and 

Investment Committee have, by way of a resolution dated July 8, 2025 have approved the Tranche IV Prospectus.  

Prohibition by SEBI / Eligibility of our Company for the Issue 

Our Company does not have any identifiable promoters or a promoter group, in terms of SEBI ICDR Regulations. 

Our Company, persons in control of our Company and/or our Directors have not been restrained, prohibited or debarred 

by SEBI from accessing the securities market or dealing in securities and no such order or direction is in force. None of 

our Directors is a director or promoter of another company which is has been restrained, prohibited or debarred by SEBI 

from accessing the securities market or dealing in securities.  

Our Company is not in default of payment of interest or repayment of principal amount in respect of non-convertible 

securities, for a period of more than six months.  

Our Company is eligible to file the Tranche IV Prospectus under the Shelf Prospectus in terms of Regulation 41 of the 

SEBI NCS Regulations which is as follows:  

i. Our Company has a net worth of at least ₹500 crores, as per the audited balance sheet of the preceding financial year; 

ii. Our Company has consistent track record of operating profits for the last three years; 

iii. Securities to be issued under the offer document have been assigned a rating of not less than “AA-” category or 

equivalent by a credit rating agency registered with SEBI; 

iv. No regulatory action is pending against the issuer or directors before SEBI or the Reserve Bank of India; and 

v. The Company, as on date of this Tranche IV Prospectus, has not defaulted in: 

a. the repayment of deposits or interest payable thereon; or  

b. redemption of preference shares; or  

c. redemption of debt securities and interest payable thereon; or  

d. payment of dividend to any shareholder; or  

e. repayment of any term loan or interest payable thereon,  

in the last three financial years and the current financial year. 

None of our Directors have been declared as fugitive economic offenders.  

The Company confirms that there are no fines or penalties levied by SEBI or the Stock Exchanges pending to be paid by 

the Company as on the date of this Tranche IV Prospectus. 

Wilful Defaulter  

Our Company and our Directors have not been categorised as a wilful defaulter by the RBI, ECGC, any government / 

regulatory authority and/or by any bank or financial institution. None of our Whole-time Directors is a whole-time 

director or promoter of another company which is has been categorised as a wilful defaulter. 

Disclaimer Clause of SEBI 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF OFFER DOCUMENT TO THE SECURITIES 

AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED 

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 THE OFFER DOCUMENT. THE LEAD 



 

347 

 
 

MANAGERS, NUVAMA WEALTH MANAGEMENT LIMITED, ELARA CAPITAL (INDIA) PRIVATE 

LIMITED AND TRUST INVESTMENT ADVISORS PRIVATE LIMITED HAVE CERTIFIED THAT THE 

DISCLOSURES MADE IN THE OFFER DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN 

CONFORMITY WITH THE SEBI (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) 

REGULATIONS, 2021. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED 

DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE. 

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY 

RESPONSIBLE FOR CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 

INFORMATION IN THE OFFER DOCUMENT, THE LEAD MERCHANT BANKERS ARE EXPECTED TO 

EXERCISE DUE DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY 

ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MANAGERS, NUVAMA 

WEALTH MANAGEMENT LIMITED, ELARA CAPITAL (INDIA) PRIVATE LIMITED AND TRUST 

INVESTMENT ADVISORS PRIVATE LIMITED HAVE FURNISHED TO SEBI A DUE DILIGENCE 

CERTIFICATE DATED JULY 8, 2025, WHICH READS AS FOLLOWS:  

WE, THE LEAD MANAGERS TO THE ISSUE CONFIRM THAT: 

1) NEITHER THE ISSUER NOR ITS DIRECTORS HAVE BEEN PROHIBITED FROM ACCESSING 

THE CAPITAL MARKET UNDER ANY ORDER OR DIRECTION PASSED BY SEBI. WE ALSO 

CONFIRM THAT NONE OF THE INTERMEDIARIES NAMED IN THE PROSPECTUS HAVE BEEN 

DEBARRED FROM FUNCTIONING BY ANY REGULATORY AUTHORITY. 

2) ALL THE MATERIAL DISCLOSURES IN RESPECT OF THE ISSUER HAVE BEEN MADE IN THE 

PROSPECTUS AND CERTIFY THAT ANY MATERIAL DEVELOPMENT IN THE ISSUE OR 

RELATING TO THE ISSUE UP TO THE COMMENCEMENT OF LISTING AND TRADING OF THE 

NCDS OFFERED THROUGH THE ISSUE SHALL BE INFORMED THROUGH PUBLIC NOTICES/ 

ADVERTISEMENTS IN ALL THE NEWSPAPERS IN WHICH PRE ISSUE ADVERTISEMENT AND 

ADVERTISEMENT FOR OPENING OF THE ISSUE WILL BE GIVEN. 

3) THE PROSPECTUS CONTAINS ALL DISCLOSURES AS SPECIFIED IN THE SECURITIES AND 

EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) 

REGULATIONS, 2021, AS AMENDED. 

4) ALL RELEVANT PROVISIONS OF THE COMPANIES ACT, 2013, SECURITIES CONTRACTS 

(REGULATION) ACT, 1956, SECURITIES AND EXCHANGE BOARD OF INDIA ACT, 1992 AND 

THE RULES, REGULATIONS, GUIDELINES, CIRCULARS ISSUED THEREUNDER, EACH AS 

AMENDED, ARE COMPLIED WITH. 

WE CONFIRM THAT WE HAD NOT RECEIVED ANY COMMENTS ON THE DRAFT SHELF 

PROSPECTUS DATED JULY 25, 2024 FILED WITH BSE LIMITED AND NATIONAL STOCK EXCHANGE 

OF INDIA LIMITED. BSE LIMITED IS THE DESIGNATED STOCK EXCHANGE FOR THE ISSUE. 

Disclaimer Clause of NSE  

AS REQUIRED, A COPY OF THIS OFFER DOCUMENT HAS BEEN SUBMITTED TO THE NATIONAL 

STOCK EXCHANGE OF INDIA LIMITED (HEREINAFTER REFERRED TO AS NSE). NSE HAS, VIDE ITS 

LETTER REF.: NSE/LIST/D/2024/0247 DATED AUGUST 5, 2024, GIVEN PERMISSION TO THE ISSUER TO 

USE THE EXCHANGE’S NAME IN THIS OFFER DOCUMENT AS ONE OF THE STOCK EXCHANGES ON 

WHICH THIS ISSUER’S SECURITIES ARE PROPOSED TO BE LISTED. THE EXCHANGE HAS 

SCRUTINISED THE DRAFT OFFER DOCUMENT FOR ITS LIMITED INTERNAL PURPOSE OF 

DECIDING ON THE MATTER OF GRANTING THE AFORESAID PERMISSION TO THIS ISSUER.  

IT IS TO BE DISTINCTLY UNDERSTOOD THAT THE AFORESAID PERMISSION GIVEN BY NSE 

SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE OFFER DOCUMENT HAS BEEN 

CLEARED OR APPROVED BY NSE; NOR DOES IT IN ANY MANNER WARRANT, CERTIFY OR 

ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF THE CONTENTS OF THIS OFFER 

DOCUMENT; NOR DOES IT WARRANT THAT THIS ISSUER’S SECURITIES WILL BE LISTED OR WILL 

CONTINUE TO BE LISTED ON THE EXCHANGE; NOR DOES IT TAKE ANY RESPONSIBILITY FOR THE 

FINANCIAL OR OTHER SOUNDNESS OF THIS ISSUER, ITS PROMOTER, ITS MANAGEMENT OR ANY 

SCHEME OR PROJECT OF THIS ISSUER. 

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 EXCHANGE WHATSOEVER BY REASON OF ANY 
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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 Clause of BSE  

BSE LIMITED (“THE EXCHANGE”) HAS GIVEN, VIDE ITS APPROVAL LETTER DATED AUGUST 5, 

2024, PERMISSION TO THIS COMPANY TO USE THE EXCHANGE’S NAME IN THIS OFFER 

DOCUMENT AS ONE OF THE STOCK EXCHANGES ON WHICH THIS COMPANY’S SECURITIES ARE 

PROPOSED TO BE LISTED. THE EXCHANGE HAS SCRUTINISED THE DRAFT OFFER 

DOCUMENT/OFFER DOCUMENT FOR ITS LIMITED INTERNAL PURPOSE OF DECIDING ON THE 

MATTER OF GRANTING THE AFORESAID PERMISSION TO THIS COMPANY. THE EXCHANGE DOES 

NOT IN ANY MANNER: 

A. WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF THE 

CONTENTS OF THIS OFFER DOCUMENT; OR 

B. WARRANT THAT THIS COMPANY’S SECURITIES WILL BE LISTED OR WILL CONTINUE TO BE 

LISTED ON THE EXCHANGE; OR 

C. TAKE ANY RESPONSIBILITY FOR THE FINANCIAL OR OTHER SOUNDNESS OF THIS COMPANY, 

ITS PROMOTER, ITS MANAGEMENT OR ANY SCHEME OR PROJECT OF THIS COMPANY;  

AND IT SHOULD NOT FOR ANY REASON BE DEEMED OR CONSTRUED THAT THIS OFFER 

DOCUMENT HAS BEEN CLEARED OR APPROVED BY THE EXCHANGE. EVERY PERSON WHO 

DESIRES TO APPLY FOR OR OTHERWISE ACQUIRES ANY SECURITIES OF THIS COMPANY MAY DO 

SO PURSUANT TO INDEPENDENT INQUIRY, INVESTIGATION AND ANALYSIS AND SHALL NOT 

HAVE ANY CLAIM AGAINST THE EXCHANGE 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 FOR ANY OTHER REASON WHATSOEVER. 

Disclaimer Statement of RBI  

THE COMPANY IS HAVING A VALID CERTIFICATE OF REGISTRATION DATED 28.06.2024 ISSUED BY 

RESERVE BANK OF INDIA UNDER SECTION 45 IA OF THE RESERVE BANK OF INDIA ACT, 1934. 

HOWEVER, THE RESERVE BANK OF INDIA DOES NOT ACCEPT ANY RESPONSIBILITY OR 

GUARANTEE ABOUT THE PRESENT POSITION AS TO THE FINANCIAL SOUNDNESS OF THE 

COMPANY OR FOR THE CORRECTNESS OF ANY OF THE STATEMENTS OR REPRESENTATIONS 

MADE OR OPINIONS EXPRESSED BY THE COMPANY AND FOR THE REPAYMENT OF 

DEPOSITS/DISCHARGE OF LIABILITIES BY THE COMPANY.  

NEITHER THERE IS ANY PROVISION IN LAW TO KEEP, NOR DOES THE COMPANY KEEP ANY PART 

OF THE DEPOSITS WITH THE RESERVE BANK OF INDIA AND BY ISSUING A CERTIFICATE OF 

REGISTRATION TO THE COMPANY, THE RESERVE BANK OF INDIA, NEITHER ACCEPTS ANY 

RESPONSIBILITY NOR GUARANTEES THE PAYMENT OF THE DEPOSITS TO ANY DEPOSITOR OR 

ANY PERSON WHO HAS LENT ANY SUM TO THE COMPANY. 

A COPY OF THIS TRANCHE IV PROSPECTUS HAS NOT BEEN FILED WITH OR SUBMITTED TO THE 

RESERVE BANK OF INDIA (“RBI”). IT IS DISTINCTLY UNDERSTOOD THAT THIS TRANCHE IV 

PROSPECTUS SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO BE APPROVED OR 

VETTED BY RBI. RBI DOES NOT ACCEPT ANY RESPONSIBILITY OR GUARANTEE ABOUT THE 

PRESENT POSITION AS TO THE FINANCIAL SOUNDNESS OF THE ISSUER OR FOR THE 

CORRECTNESS OF ANY OF THE STATEMENTS OR REPRESENTATIONS MADE OR OPINIONS 

EXPRESSED BY THE ISSUER AND FOR DISCHARGE OF LIABILITY BY THE ISSUER. RBI NEITHER 

ACCEPTS ANY RESPONSIBILITY NOR GUARANTEE FOR THE PAYMENT OF ANY AMOUNT DUE TO 

ANY INVESTOR IN RESPECT OF THE PROPOSED NCDS. 

Disclaimer Statement of Crisil Ratings 

CRISIL RATINGS LIMITED (CRISIL RATINGS) HAS TAKEN DUE CARE AND CAUTION IN PREPARING 

THE MATERIAL BASED ON THE INFORMATION PROVIDED BY ITS CLIENT AND / OR OBTAINED BY 

CRISIL RATINGS FROM SOURCES WHICH IT CONSIDERS RELIABLE (INFORMATION). A RATING 

BY CRISIL RATINGS REFLECTS ITS 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. CRISIL RATINGS DOES NOT GUARANTEE 
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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. THE RATING IS NOT A RECOMMENDATION TO INVEST / DISINVEST IN 

ANY ENTITY COVERED IN THE MATERIAL AND NO PART OF THE MATERIAL SHOULD BE 

CONSTRUED AS AN EXPERT ADVICE OR INVESTMENT ADVICE OR ANY FORM OF INVESTMENT 

BANKING WITHIN THE MEANING OF ANY LAW OR REGULATION. CRISIL RATINGS ESPECIALLY 

STATES THAT IT HAS NO LIABILITY WHATSOEVER TO THE SUBSCRIBERS / USERS / 

TRANSMITTERS/ DISTRIBUTORS OF THE MATERIAL. WITHOUT LIMITING THE GENERALITY OF 

THE FOREGOING, NOTHING IN THE MATERIAL IS TO BE CONSTRUED AS CRISIL RATINGS 

PROVIDING OR INTENDING TO PROVIDE ANY SERVICES IN JURISDICTIONS WHERE CRISIL 

RATINGS DOES NOT HAVE THE NECESSARY PERMISSION AND/OR REGISTRATION TO CARRY OUT 

ITS BUSINESS ACTIVITIES IN THIS REGARD. THE COMPANY WILL BE RESPONSIBLE FOR 

ENSURING COMPLIANCES AND CONSEQUENCES OF NON-COMPLIANCES FOR USE OF THE 

MATERIAL OR PART THEREOF OUTSIDE INDIA. CURRENT RATING STATUS AND CRISIL RATINGS’ 

RATING CRITERIA ARE AVAILABLE WITHOUT CHARGE TO THE PUBLIC ON THE WEBSITE, 

WWW.CRISIL.COM. FOR THE LATEST RATING INFORMATION ON ANY INSTRUMENT OF ANY 

COMPANY RATED BY CRISIL RATINGS, PLEASE CONTACT CUSTOMER SERVICE HELPDESK AT 

1800-267-3850. 

Disclaimer Statement of ICRA Limited 

ICRA RATINGS SHOULD NOT BE TREATED AS RECOMMENDATION TO BUY, SELL OR HOLD THE 

RATED DEBT INSTRUMENTS. ICRA RATINGS ARE SUBJECT TO A PROCESS OF SURVEILLANCE, 

WHICH MAY LEAD TO REVISION IN RATINGS. AN ICRA RATING IS A SYMBOLIC INDICATOR OF 

ICRA’S CURRENT OPINION ON THE RELATIVE CAPABILITY OF THE ISSUER CONCERNED TO 

TIMELY SERVICE DEBTS AND OBLIGATIONS, WITH REFERENCE TO THE INSTRUMENT RATED. 

PLEASE VISIT OUR WEBSITE WWW.ICRA.IN OR CONTACT ANY ICRA OFFICE FOR THE LATEST 

INFORMATION ON ICRA RATINGS OUTSTANDING. ALL INFORMATION CONTAINED HEREIN HAS 

BEEN OBTAINED BY ICRA FROM SOURCES BELIEVED BY IT TO BE ACCURATE AND RELIABLE, 

INCLUDING THE RATED ISSUER. ICRA HOWEVER HAS NOT CONDUCTED ANY AUDIT OF THE 

RATED ISSUER OR OF THE INFORMATION PROVIDED BY IT. WHILE REASONABLE CARE HAS 

BEEN TAKEN TO ENSURE THAT THE INFORMATION HEREIN IS TRUE, SUCH INFORMATION IS 

PROVIDED ‘AS IS’ WITHOUT ANY WARRANTY OF ANY KIND, AND ICRA IN PARTICULAR, MAKES 

NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, 

TIMELINESS OR COMPLETENESS OF ANY SUCH INFORMATION. ALSO, ICRA OR ANY OF ITS 

GROUP COMPANIES MAY HAVE PROVIDED SERVICES OTHER THAN RATING TO THE ISSUER 

RATED. ALL INFORMATION CONTAINED HEREIN MUST BE CONSTRUED SOLELY AS STATEMENTS 

OF OPINION, AND ICRA SHALL NOT BE LIABLE FOR ANY LOSSES INCURRED BY USERS FROM ANY 

USE OF THIS PUBLICATION OR ITS CONTENTS. 

Disclaimer statement from Crisil Intelligence  

CRISIL INTELLIGENCE, A DIVISION OF CRISIL LIMITED, PROVIDES INDEPENDENT RESEARCH, 

CONSULTING, RISK SOLUTIONS, AND DATA & ANALYTICS TO ITS CLIENTS. CRISIL 

INTELLIGENCE OPERATES INDEPENDENTLY OF CRISIL’S OTHER DIVISIONS AND SUBSIDIARIES, 

INCLUDING, CRISIL RATINGS LIMITED. CRISIL INTELLIGENCE’S INFORMED INSIGHTS AND 

OPINIONS ON THE ECONOMY, INDUSTRY, CAPITAL MARKETS AND COMPANIES DRIVE 

IMPACTFUL DECISIONS FOR CLIENTS ACROSS DIVERSE SECTORS AND GEOGRAPHIES.  CRISIL 

INTELLIGENCE’S STRONG BENCHMARKING CAPABILITIES, GRANULAR GRASP OF SECTORS, 

PROPRIETARY ANALYTICAL FRAMEWORKS AND RISK MANAGEMENT SOLUTIONS BACKED BY 

DEEP UNDERSTANDING OF TECHNOLOGY INTEGRATION, MAKES IT THE PARTNER OF CHOICE 

FOR PUBLIC & PRIVATE ORGANISATIONS, MULTI-LATERAL AGENCIES, INVESTORS AND 

GOVERNMENTS FOR OVER THREE DECADES. FOR THE PREPARATION OF THIS REPORT, CRISIL 

INTELLIGENCE HAS RELIED ON THIRD PARTY DATA AND INFORMATION OBTAINED FROM 

SOURCES WHICH IN ITS OPINION ARE CONSIDERED RELIABLE. ANY FORWARD-LOOKING 

STATEMENTS CONTAINED IN THIS REPORT ARE BASED ON CERTAIN ASSUMPTIONS, WHICH IN 

ITS OPINION ARE TRUE AS ON THE DATE OF THIS REPORT AND COULD FLUCTUATE DUE TO 

CHANGES IN FACTORS UNDERLYING SUCH ASSUMPTIONS OR EVENTS THAT CANNOT BE 

REASONABLY FORESEEN. THIS REPORT DOES NOT CONSIST OF ANY INVESTMENT ADVICE AND 
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NOTHING CONTAINED IN THIS REPORT SHOULD BE CONSTRUED AS A RECOMMENDATION TO 

INVEST/DISINVEST IN ANY ENTITY. THIS INDUSTRY REPORT IS INTENDED FOR USE ONLY WITHIN 

INDIA. 

Disclaimer statement from the Issuer and Lead Managers 

A STATEMENT TO THE EFFECT THAT THE ISSUER AND THE LEAD MANAGER(S) ACCEPT NO 

RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN IN THE ISSUE DOCUMENT OR IN 

THE ADVERTISEMENT OR ANY OTHER MATERIAL ISSUED BY OR AT THE INSTANCE OF THE 

ISSUER AND THAT ANYONE PLACING RELIANCE ON ANY OTHER SOURCE OF INFORMATION 

WOULD BE DOING SO AT THEIR OWN RISK. 

Disclaimer in Respect of Jurisdiction 

THE ISSUE IS BEING MADE IN INDIA, TO INVESTORS FROM CATEGORY I, CATEGORY II, 

CATEGORY III AND CATEGORY IV. THE SHELF PROSPECTUS AND THIS TRANCHE IV PROSPECTUS 

WILL NOT, HOWEVER CONSTITUTE AN OFFER TO SELL OR AN INVITATION TO SUBSCRIBE FOR 

THE NCDS OFFERED HEREBY IN ANY JURISDICTION OTHER THAN INDIA TO ANY PERSON TO 

WHOM IT IS UNLAWFUL TO MAKE AN OFFER OR INVITATION IN SUCH JURISDICTION. ANY 

PERSON INTO WHOSE POSSESSION THE SHELF PROSPECTUS AND THIS TRANCHE IV PROSPECTUS 

COMES IS REQUIRED TO INFORM HIMSELF OR HERSELF ABOUT, AND TO OBSERVE, ANY SUCH 

RESTRICTIONS. 

Undertaking 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 SECURITIES HAVE NOT BEEN RECOMMENDED OR APPROVED BY THE 

ANY REGULATORY AUTHORITY IN INDIA, INCLUDING THE SECURITIES AND EXCHANGE 

BOARD OF INDIA (SEBI) NOR DOES SEBI GUARANTEE THE ACCURACY OR ADEQUACY OF THIS 

DOCUMENT. SPECIFIC ATTENTION OF INVESTORS IS INVITED TO THE STATEMENT OF ‘RISK 

FACTORS’ GIVEN ON PAGE NUMBER 21 UNDER THE SECTION ‘GENERAL RISKS’. 

B. THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY FOR, 

AND CONFIRMS THAT THIS ISSUE DOCUMENT CONTAINS ALL INFORMATION WITH REGARD 

TO THE ISSUER AND THE ISSUE, THAT THE INFORMATION CONTAINED IN THE ISSUE 

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 DEBT SECURITIES HOLDER EXCEPT THE ONE(S) 

DISCLOSED IN THE ISSUE DOCUMENT. ANY COVENANTS LATER ADDED SHALL BE DISCLOSED 

ON THE STOCK EXCHANGE WEBSITE WHERE THE DEBT IS LISTED. 

Disclosures in accordance with the DT Circular  

Debenture Trustee Agreement  

Our Company has entered into a Debenture Trustee Agreement with the Debenture Trustee which provides for, inter alia, 

the following terms and conditions:  

a. The Debenture Trustee has agreed that acceptance fee and service charges will be quoted during each tranche filing 

for the services as agreed in terms of the engagement/appointment/fee letter dated July 7, 2025.  

b. The Debenture Trustee, either through itself or its agents / advisors / consultants, shall carry out requisite diligence 

to verify the status of encumbrance and valuation of the assets and whether all permissions or consents (if any) as 

may be required to create the security as stipulated in the Offer Documents and the applicable laws, has been 

obtained. For the purpose of carrying out the due diligence as required in terms of the applicable laws, the Debenture 

Trustee, either through itself or its agents/ advisors/ consultants, shall have the power to examine the books of account 

of the Company and to have the Company’s assets inspected by its officers and/or external auditors/ valuers/ 

consultants/ lawyers/ technical experts/ management consultants appointed by the Debenture Trustee;  
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c. Our Company shall provide all assistance to the Debenture Trustee to enable verification from the Registrar of 

Companies, sub-registrar of assurances (as applicable), CERSAI, depositories, information utility or any other 

authority, as may be required, where the assets and/or prior encumbrances in relation to the assets proposed to secure 

the NCDs, whether owned by our Company or any other person, are registered / disclosed;  

d. The Debenture Trustee shall have the power to either independently appoint, or direct our Company to (after 

consultation with the Debenture Trustee) appoint intermediaries, valuers, chartered accountant firms, practicing 

company secretaries, consultants, lawyers and other entities in order to assist in the diligence by the Debenture 

Trustee and the Debenture Trustee shall subsequently form an independent assessment that the assets for creation of 

security are sufficient to discharge the outstanding amounts on NCDs at all times. All costs, charges, fees and 

expenses that are associated with and incurred in relation to the diligence as well as preparation of the reports / 

certificates / documentation, including all out of pocket expenses towards legal or inspection costs, travelling and 

other costs, shall be solely borne by our Company;  

e. Our Company has undertaken to promptly furnish all and any information as may be required by the Debenture 

Trustee, including such information as required to be furnished in terms of the applicable laws and the Debenture 

Trust Deed on a regular basis;  

f. Our Company has agreed that the Issue proceeds shall be kept in the public issue account with a scheduled 

commercial bank and shall not be utilised by the Company until the Debenture Trust Deed and the relevant security 

documents are executed and until the listing and trading approval in respect of the NCDs is obtained by our Company; 

and  

g. The Debenture Trustee, ipso facto does not have the obligations of a borrower or a principal debtor or a guarantor as 

to the monies paid/invested by investors for the NCDs. 

Terms of carrying out due diligence  

As per the SEBI Debenture Trustee Master Circular, the Debenture Trustee is required to exercise independent due 

diligence to ensure that the assets of the Issuer are sufficient to discharge the interest and principal amount with respect 

to the debt securities of the Issuer at all times. Accordingly, the Debenture Trustee shall exercise due diligence as per the 

following process, for which our Company has consented to: 

a. The Debenture Trustee, either through itself or its agents / advisors / consultants, shall carry out requisite diligence 

to verify the status of encumbrance and valuation of the assets and whether all permissions or consents (if any) as 

may be required to create the security as stipulated in the offer document /disclosure document / information 

memorandum / private placement memorandum, have been obtained. For the purpose of carrying out the due 

diligence as required in terms of the Relevant Laws, the Debenture Trustee, either through itself or its agents 

/advisors/consultants, shall have the power to examine the books of account of the Company and to have the 

Company’s assets inspected by its officers and/or external auditors / valuers / consultants / lawyers / technical experts 

/ management consultants appointed by the Debenture Trustee. 

b. The Company shall provide all assistance to the Debenture Trustee to enable verification from the Registrar of 

Companies, Sub-registrar of Assurances (as applicable), CERSAI, depositories, information utility or any other 

authority, as may be relevant, where the assets and/or encumbrances in relation to the assets of the Company or any 

third party security provider are registered / disclosed.  

c. Further, in the event that existing charge holders have provided conditional consent / permissions to the Company 

to create further charge on the assets, the Debenture Trustee shall also have the power to verify such conditions by 

reviewing the relevant transaction documents or any other documents executed between existing charge holders and 

the Company. The Debenture Trustee shall also have the power to intimate the existing charge holders about proposal 

of creation of further encumbrance and seeking their comments/ objections, if any.  

d. Without prejudice to the aforesaid, the Company shall ensure that it provides and procures all information, 

representations, confirmations and disclosures as may be required in the sole discretion of the Debenture Trustee to 

carry out the requisite diligence in connection with the issuance and allotment of the Debentures, in accordance with 

the relevant laws/ Applicable Law. 

e. The Debenture Trustee shall have the power to either independently appoint or direct the Company to (after 

consultation with the Debenture Trustee) appoint intermediaries, valuers, chartered accountant firms, practicing 

company secretaries, consultants, lawyers and other entities in order to assist in the diligence by the Debenture 

Trustee. All costs, charges, fees and expenses that are associated with and incurred in relation to the diligence as 

well as preparation of the reports/certificates/documentation, including all out of pocket expenses towards legal or 

inspection costs, travelling and other costs, shall be solely borne by the Company. 
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Process of Due Diligence to be carried out by the Debenture Trustee  

Due Diligence will be carried out as per SEBI (Debenture Trustees) Regulations, 1993, as amended, SEBI NCS 

Regulations and circulars issued by SEBI from time to time.  

Other confirmations  

The Debenture Trustee undertakes that the NCDs shall be considered as secured only if the charged asset is registered 

with sub-registrar and Registrar of Companies or CERSAI or depository, etc., as applicable, or is independently verifiable 

by the Debenture Trustee.  

The Debenture Trustee confirms that they have undertaken the necessary due diligence in accordance with applicable 

law, including the SEBI (Debenture Trustees) Regulations, 1993, read with the SEBI Debenture Trustee Master Circular. 

IDBI TRUSTEESHIP SERVICES LIMITED HAVE FURNISHED TO STOCK EXCHANGES AND SEBI, DUE 

DILIGENCE CERTIFICATES, AS PER THE FORMAT SPECIFIED IN ANNEX IIA OF DT MASTER 

CIRCULAR AND SCHEDULE IV OF THE SEBI NCS REGULATIONS, DATED JULY 25, 2024, WHICH 

READ AS FOLLOWS:  

1. WE HAVE EXAMINED DOCUMENTS PERTAINING TO THE SAID ISSUE AND OTHER SUCH 

RELEVANT DOCUMENTS, REPORTS AND CERTIFICATIONS. 

2. ON THE BASIS OF SUCH EXAMINATION AND OF THE DISCUSSIONS WITH THE ISSUER, ITS 

DIRECTORS AND OTHER OFFICERS, OTHER AGENCIES AND ON INDEPENDENT VERIFICATION 

OF THE VARIOUS RELEVANT DOCUMENTS, REPORTS AND CERTIFICATIONS, WE CONFIRM 

THAT:  

A. THE ISSUER HAS MADE ADEQUATE PROVISIONS FOR AND/OR HAS TAKEN STEPS TO 

PROVIDE FOR ADEQUATE SECURITY FOR THE DEBT SECURITIES TO BE ISSUED AND 

LISTED.  

B. THE ISSUER HAS OBTAINED THE PERMISSIONS / CONSENTS NECESSARY FOR CREATING 

SECURITY ON THE SAID PROPERTY(IES).  

C. THE ISSUER HAS MADE ALL THE RELEVANT DISCLOSURES ABOUT THE SECURITY AND 

ALSO ITS CONTINUED OBLIGATIONS TOWARDS THE HOLDERS OF DEBT SECURITIES.  

D. ISSUER HAS ADEQUATELY DISCLOSED ALL CONSENTS/ PERMISSIONS REQUIRED FOR 

CREATION OF FURTHER CHARGE ON ASSETS IN OFFER DOCUMENT AND ALL 

DISCLOSURES MADE IN THE OFFER DOCUMENT WITH RESPECT TO CREATION OF 

SECURITY ARE IN CONFIRMATION WITH THE CLAUSES OF DEBENTURE TRUSTEE 

AGREEMENT.  

E. ISSUER HAS DISCLOSED ALL COVENANTS PROPOSED TO BE INCLUDED IN DEBENTURE 

TRUST DEED (INCLUDING ANY SIDE LETTER, ACCELERATED PAYMENT CLAUSE ETC.), IN 

THE OFFER DOCUMENT  

F. ISSUER HAS GIVEN AN UNDERTAKING THAT CHARGE SHALL BE CREATED IN FAVOUR OF 

DEBENTURE TRUSTEE AS PER TERMS OF ISSUE BEFORE FILING OF LISTING 

APPLICATION.  

WE HAVE SATISFIED OURSELVES ABOUT THE ABILITY OF THE ISSUER TO SERVICE THE DEBT 

SECURITIES. 

Our Company has submitted the due diligence certificate from Debenture Trustee to the Stock Exchanges and SEBI as 

per format specified in Annexure A of the DT Circular and Schedule IV of the SEBI NCS Regulations. 

Our Company and the Debenture Trustee will execute a Debenture Trust Deed specifying, inter alia, the powers, 

authorities and obligations of the Debenture Trustee and the Company, as per SEBI regulations applicable for the 

proposed NCD Issue. 

Track record of past public issues handled by the Lead Managers 

The track record of past issues handled by the Lead Managers, as required by SEBI circular number CIR/MIRSD/1/2012 

dated January 10, 2012, are available at the following website:  

Name of Lead Managers Website 

Nuvama Wealth Management Limited www.nuvama.com 

Elara Capital (India) Private Limited www.elaracapital.com 
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Trust Investment Advisors Private Limited www.trustgroup.in 

Listing  

The NCDs proposed to be offered through this Tranche IV Issue are proposed to be listed on BSE and NSE. An 

application has been made to the BSE and NSE for permission to deal in and for an official quotation of our NCDs. BSE 

has been appointed as the Designated Stock Exchange. 

If permissions to deal in and for an official quotation of our NCDs are not granted by the BSE and NSE, our Company 

will forthwith repay, without interest, all moneys received from the Applicants in pursuance of the Shelf Prospectus and 

this Tranche IV Prospectus. 

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement of 

trading at the Stock Exchanges mentioned above are taken within 6 Working Days from the date of closure of the Tranche 

IV Issue. 

For the avoidance of doubt, it is hereby clarified that in the event of under subscription to any one or more of the Series, 

such NCDs with Series shall not be listed 

Our Company shall pay interest at 15% (fifteen) per annum if Allotment is not made and refund orders/allotment letters 

are not dispatched and/or demat credits are not made to investors within 5 Working Days of the Issue Closing Date or 

date of refusal of the Stock Exchange(s), whichever is earlier. In case listing permission is not granted by the Stock 

Exchange(s) to our Company and if such money is not repaid within the day our Company becomes liable to repay it on 

such account, our Company and every officer in default shall, on and from expiry of such date, be liable to repay the 

money with interest at the rate of 15% as prescribed under Rule 3 of Companies (Prospectus and Allotment of Securities) 

Rules, 2014 read with Section 26 of the 2013 Act, provided that the beneficiary particulars relating to such Applicants as 

given by the Applicants is valid at the time of the upload of the demat credit.  

Consents  

Consents in writing of: (a) our Directors, (b) our Company Secretary and Compliance Officer, (c) our Senior management 

Personnel, (d) Lead Managers, (e) the Registrar to the Issue, (f) Legal Advisor to the Issue, (g) Credit Rating Agencies, 

(h) CRISIL in relation to the CRISIL Report, (i) the Debenture Trustee, (j) Chief Financial Officer, (k) Public Issue 

Account Bank and/or Sponsor Bank and Refund Bank, (l) Consortium Members, and (m) lenders have been obtained 

from them and the same has been filed along with a copy of the Tranche IV Prospectus with the RoC as required under 

Section 26 of the Companies Act, 2013 and such consents have not been withdrawn up to the time of delivery of the 

Tranche IV Prospectus with the RoC. Our Company has received consents from the relevant lenders, debenture trustees 

and security trustees for ceding pari passu charge in relation to the NCDs. 

Our Company has received written consents both dated July 8, 2025 from Nangia & Co LLP, Chartered Accountants and 

M Verma & Associates, Chartered Accountants, to include their name as required under section 26(1) of the Companies 

Act, 2013 read with the SEBI NCS Regulations, in the Tranche IV Prospectus, and as an “expert” as defined under section 

2(38) of the Companies Act, 2013, to the extent and in their capacity as our Statutory Auditors, and in respect of their 

auditors report dated May 16, 2025 for the Audited Financial Statement for Fiscal 2025, included in the Tranche IV 

Prospectus and such consent has not been withdrawn as on the date of the Tranche IV Prospectus. However, the term 

“expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.  

Our Company has received written consents both dated July 8, 2025 from S.N. Dhawan & CO LLP, Chartered 

Accountants and Arora & Choudhary Associates, Chartered Accountants, to include their name as required under section 

26(1) of the Companies Act, 2013 read with the SEBI NCS Regulations, in the Tranche IV Prospectus, and as an “expert” 

as defined under section 2(38) of the Companies Act, 2013, to the extent and in their capacity as our Erstwhile Statutory 

Auditors, and in respect of their auditors report dated May 24, 2024 and May 22, 2023 on our Audited Financial Statement 

for Fiscal 2024 and Fiscal 2023, included in the Tranche IV Prospectus and such consent has not been withdrawn as on 

the date of the Tranche IV Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined 

under the U.S. Securities Act. 

The consent from the Tax Auditor dated July 7, 2025, namely, Ajay Sardana Associates, under Section 26(1) of the 

Companies Act, 2013 for inclusion of statement of possible tax benefits dated July 7, 2025, issued by them, in the Tranche 

IV Prospectus has been obtained and it has not withdrawn such consent and the same has been filed with the RoC.  

Our Company has appointed IDBI Trusteeship Services Limited as the Debenture Trustee under Regulation 8 of the SEBI 

NCS Regulations. The Debenture Trustee has given its consent dated July 7, 2025 and July 23, 2024 to our Company for 

its appointment as Debenture Trustee to the Issue, pursuant to the SEBI NCS Regulations and for its name to be included 

in the Tranche IV Prospectus, and in all related advertisements, communications to the NCD holders or filings pursuant 

to the Issue, which is enclosed as Annexure C. 
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Expert Opinion  

Except the following, our Company has not obtained any expert opinions in connection with the Tranche IV Prospectus:  

1. Our Company has received written consents both dated July 8, 2025 from Nangia & Co LLP, Chartered Accountants 

and M Verma & Associates, Chartered Accountants, to include their name as required under section 26(1) of the 

Companies Act, 2013 read with the SEBI NCS Regulations, in the Tranche IV Prospectus, and as an “expert” as 

defined under section 2(38) of the Companies Act, 2013, to the extent and in their capacity as our Statutory Auditors, 

and in respect of their auditors report dated May 16, 2025 for the Audited Financial Statement for Fiscal 2025, 

included in the Tranche IV Prospectus and such consent has not been withdrawn as on the date of the Tranche IV 

Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S. 

Securities Act.  

2. Our Company has received written consents both dated July 8, 2025 from S.N. Dhawan & CO LLP, Chartered 

Accountants and Arora & Choudhary Associates, Chartered Accountants, to include their name as required under 

section 26(1) of the Companies Act, 2013 read with the SEBI NCS Regulations, in the Tranche IV Prospectus, and 

as an “expert” as defined under section 2(38) of the Companies Act, 2013, to the extent and in their capacity as our 

Erstwhile Statutory Auditors, and in respect of their auditors report dated May 24, 2024 and May 22, 2023 on our 

Audited Financial Statement for Fiscal 2024 and Fiscal 2023, included in the Tranche IV Prospectus and such consent 

has not been withdrawn as on the date of the Tranche IV Prospectus. However, the term “expert” shall not be 

construed to mean an “expert” as defined under the U.S. Securities Act. 

3. Our Company has received consent from Ajay Sardana Associates dated July 7, 2025, to include their name as 

required under Section 26(5) of the Companies Act, 2013 and as “Expert” as defined under Section 2(38) of the 

Companies Act, 2013 in this Tranche IV Prospectus in respect of their statement of possible tax benefits dated July 

7, 2025, included in this Tranche IV Prospectus and such consent has not been withdrawn as on the date of this 

Tranche IV Prospectus. 

The above experts are not, and has not been, engaged or interested in the formation or promotion or management, of the 

Company and have given their written consent to the Company as stated in the paragraph above and has not withdrawn 

such consent before the filing of this Tranche IV Prospectus with the RoC. 

Common form of Transfer 

The Issuer undertakes that there shall be a common form of transfer for the NCDs and the provisions of the Companies 

Act, 2013 and all applicable laws shall be duly complied with in respect of all transfer of debentures and registration 

thereof. 

Minimum Subscription  

In terms of the SEBI NCS Regulations, for an issuer undertaking a public issue of debt securities the minimum 

subscription for public issue of debt securities shall be 75% of the Base Issue Size (i.e., ₹ 75 crore). If our Company does 

not receive the minimum subscription of 75% of the Base Issue Size, prior to the Issue Closing Date, the entire 

subscription amount shall be unblocked in the Applicants ASBA Account within eight working days from the date of 

closure of the Issue or such time as may be specified by SEBI. In the event, there is a delay by our Company in unblocking 

the aforesaid ASBA Account within the prescribed time limit, our Company will pay interest at the rate of 15% per 

annum for the delayed period. 

Under Section 39(3) of the Companies Act, 2013 read with Rule 11(2) of the Companies (Prospectus and Allotment of 

Securities) Rules, 2014 if the stated minimum subscription amount is not received within the specified period, the 

application money received is to be credited only to the bank account from which the subscription was remitted. To the 

extent possible, where the required information for making such refunds is available with our Company and/or Registrar, 

refunds will be made to the account prescribed. However, where our Company and/or Registrar does not have the 

necessary information for making such refunds, our Company and/or Registrar will follow the guidelines prescribed by 

SEBI in this regard included in the SEBI Master Circular.  

Filing of the Draft Shelf Prospectus  

A copy of the Draft Shelf Prospectus was filed with the Stock Exchanges in terms of SEBI NCS Regulations for 

dissemination on its website(s) on July 25, 2024. The Draft Shelf Prospectus was displayed on the website of the 

Company and Lead Managers. 

Filing of the Shelf Prospectus and the Tranche IV Prospectus with the RoC  

Our Company is eligible to file this Tranche IV Prospectus under the Shelf Prospectus as per requirements of Regulation 

41(1)(c) of SEBI NCS Regulations. A copy of this Tranche IV Prospectus has been filed with the RoC, in accordance 

with Section 26 and Section 31 of Companies Act, 2013. 
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Debenture Redemption Reserve (“DRR”) 

In accordance with the Companies Act, 2013 and the Companies (Share Capital and Debentures) Rules 2014, any non-

banking finance company registered with RBI that intends to issue debentures to the public is not required to create a 

DRR for the purpose of redemption of debentures. The Government, in the union budget for the Financial Year 2019-20 

had announced that non-banking finance companies raising funds in public issues would be exempt from the requirement 

of creating a DRR. 

Pursuant to the amendment to the Companies (Share Capital and Debentures) Rules 2014, notified on August 16, 2019, 

and as on the date of filing of this Tranche IV Prospectus, the Company is not required to create DRR for the purpose of 

redemption of the NCDs. Accordingly, no debenture redemption reserve shall be created by our Company for the purpose 

of redemption of the NCDs or in connection with this Issue. The Company shall, as per the Companies (Share Capital 

and Debentures) Rules 2014 and other laws applicable from time to time, invest or deposit, as the case may be, the 

applicable amounts, within the specified timelines, in respect of debentures maturing during the year ending on the 3lst 

day of March of the next year, in any one or more methods of investments or deposits stipulated under the applicable 

law. Provided that the amount remaining invested or deposited, as the case may be, shall not at any time fall below the 

specified percentage, which is presently stipulated at fifteen percent of the amount of the debentures maturing during the 

year ending on March 31 of the next year, in any of the following instruments or such other instruments as may be 

permitted under the applicable laws. 

1. in deposits with any scheduled bank, free from any charge or lien; 

2. in unencumbered securities of the Central Government or any State Government; 

3. in unencumbered securities mentioned in sub-clause (a) to (d) and (ee) of section 20 of the Indian Trusts Act, 1882; 

4. in unencumbered bonds issued by any other company which is notified under sub-clause (f) of section 20 of the 

Indian Trusts Act, 1882: 

Provided further that the amount invested or deposited as above shall not be used for any purpose other than for 

redemption of debentures maturing during the year referred above. 

Recovery Expense Fund 

Our Company has created a recovery expense fund in the manner as specified by SEBI Debenture Trustee Master 

Circular, as amended from time to time, and Regulation 11 of SEBI NCS Regulations with the Designated Stock 

Exchange and informed the Debenture Trustee regarding the creation of such fund. The recovery expense fund may be 

utilised by Debenture Trustee, in the event of default by our Company under the terms of the Debenture Trust Deed, for 

taking appropriate legal action to enforce the security.  

Kindly note, any default committed by the Company in terms of the NCDs proposed to be issued shall be reckoned at 

each respective International Securities Identification Number level assigned to the respective Series of NCDs issued 

under the relevant Issue.  

Underwriting 

This Tranche IV Issue shall not be underwritten. 

Details of Auditors  

Name of the Auditor Address Date of Appointment 

Nangia & Co LLP 4th Floor, Iconic Tower, Urmi Estate, 95 Ganpatrao 

Kadam Marg, Lower Parel (West), Mumbai - 400013, 

India  

September 27, 2024  

M Verma & Associates 1209, Hemkunt Chambers, 89, Nehru Place, New Delhi  September 27, 2024 

Change in Auditors of our Company during the preceding three financial years and current financial year:  

Name of the 

Auditor 

Address Date of 

Appointment 

Date of 

cessation, if 

applicable 

Date of 

Resignation, 

if applicable 

S.N. Dhawan & 

CO LLP 

Plot no. 51-52, II Floor, Sector 18, Phase IV, 

Udyog Vihar, Gurugram, Haryana – 122016 

November 15, 

2021 

September 

27, 2024 

NA 

Arora & Choudhary 

Associates 

Plot no. 8/28, W.E.A, Abdul Aziz Road, Karol 

Bagh, New Delhi – 110 005 

November 15, 

2021 

September 

27, 2024 

NA 
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Name of the 

Auditor 

Address Date of 

Appointment 

Date of 

cessation, if 

applicable 

Date of 

Resignation, 

if applicable 

Nangia & Co LLP 4th Floor, Iconic Tower, Urmi Estate, 95 

Ganpatrao Kadam Marg, Lower Parel (West), 

Mumbai - 400013, India  

September 27, 

2024 

NA NA 

M Verma & 

Associates 

1209, Hemkunt Chambers, 89, Nehru Place, 

New Delhi  

September 27, 

2024 

NA NA 

Issue Related Expenses  

The expenses of this Issue include, inter alia, lead management fees to the Lead Managers, and selling commission to 

the Lead Managers, Consortium Members, fees payable to debenture trustees, the Registrar to the Issue, SCSBs’ 

commission/ fees, fees payable to sponsor bank, printing and distribution expenses, legal fees, advertisement expenses 

and listing fees. The Issue expenses and listing fees will be paid by our Company. 

The estimated break-up of the total expenses shall be as specified in the Tranche IV Prospectus. For further details see 

“Objects to the Tranche IV Issue” on page 127. 

Revaluation of Assets 

Our Company has not revalued its loan assets in the last three Fiscal Years.  

Reservation  

No portion of this Tranche IV Issue has been reserved. 

Utilisation of Issue Proceeds  

Our Board of Directors certifies that:  

1. All monies received pursuant to the issue of NCDs to public shall be transferred to a separate bank account as referred 

to in sub-section (3) of section 40 of the Companies Act, 2013 and the SEBI NCS Regulations, and our Company 

will comply with the conditions as stated therein, and these monies will be transferred to Company’s bank account 

after receipt of listing and trading approvals; 

2. The allotment letter shall be issued, or application money shall be refunded in accordance with the Applicable Law 

failing which interest shall be due to be paid to the applicants at the rate of 15% per annum for the delayed period; 

3. Details of all utilised and unutilised monies out of the monies collected out of Tranche IV Issue and each of the 

previous issues made by way of public offers, if any, shall be disclosed under an appropriate separate head in our 

balance sheet till the time any part of the proceeds of such issue remain unutilised, indicating the purpose for which 

such monies have been utilised and the securities or other forms of financial assets in which such unutilized monies 

have been invested; 

4. The Issue proceeds shall not be utilised towards full or part consideration for the purchase or any other acquisition, 

inter alia, by way of a lease, of any immovable property; 

5. We shall utilise the Issue proceeds only after (i) receipt of minimum subscription, i.e., 75% of the Base Issue Size 

pertaining to this Issue; (ii) completion of Allotment and refund process in compliance with Section 40 of the 

Companies Act, 2013; (iii) creation of security; (iv) obtaining requisite permissions or consents for creation of pari 

passu charge over assets sought to be provided as Security; (v) obtaining listing and trading approval as stated in the 

section titled “Issue Structure” on page 371; 

6. The Issue proceeds shall be utilised in compliance with various guidelines, regulations and clarifications issued by 

RBI, SEBI or any other statutory authority from time to time. Further the Issue proceeds shall be utilised only for 

the purpose and objects stated in the Offer Documents; and 

7. If Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within 6 Working 

days from the Tranche IV Issue Closing Date or such lesser time as specified by SEBI, failing which interest will be 

due to be paid to the Applicants in accordance with applicable laws. 

Previous Issue(s)  

Details of utilisation of proceeds of previous issues by our Company in the last three years are as follows:  

1. Except as stated below and in the sections titled “Capital Structure”, and “Financial Indebtedness” on pages 78 and 

253, respectively, our Company has not made any other issue of non-convertible debentures in the last three years 

which are outstanding as on the date of the Tranche IV Prospectus. The proceeds from the previous issuance of non-
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convertible debentures by the Company have been and/or are being utilised in accordance with the use of proceeds 

set out in the respective offer documents and/or information memorandums under which such non-convertible 

debentures were issued which include, inter alia, to augment long-term resources of the Company, for on-lending 

and for general corporate purposes in accordance with the object clause of the Memorandum of Association of the 

Company. Other than as specifically disclosed in the Tranche IV Prospectus, our Company has not issued any 

securities for consideration other than cash.  

Our Company made an issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 each, 

amounting to ₹100 crores with an option to retain oversubscription up to ₹200 crores, aggregating up to ₹300 crores, the 

details of which are set forth further below: 

Date of opening February 27, 2025 

Date of closing March 12, 2025 

Total issue size 300 crores 

Total value of NCDs allotted ₹183.52 crores 

Date of allotment March 19, 2025 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the 

issue as stated above. 

Our Company made an issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 each, 

amounting to ₹100 crores with an option to retain oversubscription up to ₹200 crores, aggregating up to ₹300 crores, the 

details of which are set forth further below: 

Date of opening December 9, 2024 

Date of closing December 20, 2024 

Total issue size ₹ 300 crores 

Total value of NCDs 

allotted 

₹ 165.26 crores 

Date of allotment December 27, 2024 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, and 

for repayment of interest and principal of existing 

borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 
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Our Company made an issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 each, 

amounting to ₹125 crores with an option to retain oversubscription up to ₹125 crores, aggregating up to ₹250 crores, the 

details of which are set forth further below:  

Date of opening September 6, 2024 

Date of closing September 19, 2024 

Total issue size ₹ 250 crores 

Total value of NCDs 

allotted 

₹ 196.20 crores 

Date of allotment September 25, 2024 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, and 

for repayment of interest and principal of existing 

borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

Our Company made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 

each, amounting to ₹100 crores with an option to retain oversubscription up to ₹100 crores, aggregating up to ₹200 crores, 

the details of which are set forth further below:  

Date of opening May 13, 2024 

Date of closing May 27, 2024 

Total issue size ₹ 200 crores 

Total value of NCDs 

allotted 

₹ 153.09 crores 

Date of allotment May 31, 2024 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, and 

for repayment of interest and principal of existing 

borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

Our Company made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 

each, amounting to ₹100 crores with an option to retain oversubscription up to ₹100 crores, aggregating up to ₹200 crores, 

the details of which are set forth further below:  

Date of opening March 5, 2024 
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Date of closing March 19, 2024 

Total issue size ₹200 crores 

Total value of NCDs 

allotted 

₹129.59 crores  

Date of allotment March 26, 2024 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

Our Company made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 

each, amounting to ₹100 crores with an option to retain oversubscription up to ₹100 crores, aggregating up to ₹200 crores, 

the details of which are set forth further below:  

Date of opening December 7, 2023 

Date of closing December 20, 2023 

Total issue size ₹200 crores 

Total value of NCDs 

allotted 

₹116.10 crores 

Date of allotment December 27, 2023 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

Our Company made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 

each, amounting to ₹100 crores with an option to retain oversubscription up to ₹100 crores, aggregating up to ₹200 crores, 

the details of which are set forth further below:  

Date of opening October 20, 2023 

Date of closing November 3, 2023 

Total issue size ₹200 crores 

Total value of NCDs 

allotted 

₹107.66 crores 

Date of allotment November 9, 2023 

Objects of the issue Object Object % of amount proposed to be 
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(as per the prospectus) For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

Our Company made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 

each, amounting to ₹100 crores with an option to retain oversubscription up to ₹100 crores, aggregating up to ₹200 crores, 

the details of which are set forth further below:  

Date of opening September 6, 2023 

Date of closing September 20, 2023 

Total issue size ₹200 crores 

Total value of NCDs 

allotted 

₹113.18 crores 

Date of allotment September 26, 2023 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

Our Company made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 

each, amounting to ₹100 crores with an option to retain oversubscription up to ₹100 crores, aggregating up to ₹200 crores, 

the details of which are set forth further below:  

Date of opening July 10, 2023 

Date of closing July 21, 2023 

Total issue size ₹200 crores 

Total value of NCDs 

allotted 

₹101.33 crores 

Date of allotment July 27, 2023 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

Our Company made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 

each, amounting to ₹100 crores with an option to retain oversubscription up to ₹800 crores, aggregating up to ₹900 crores, 

the details of which are set forth further below:  

Date of opening March 3, 2023 

Date of closing March 17, 2023 

Total issue size ₹900 crores 

Total value of NCDs 

allotted 

₹91.65 crores 

Date of allotment March 23, 2023 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 
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Our Company made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 

each, amounting to ₹100 crores with an option to retain oversubscription up to ₹900 crores, aggregating up to ₹1,000 

crores, the details of which are set forth further below:  

Date of opening December 1, 2022 

Date of closing December 22, 2022 

Total issue size ₹1,000 crores 

Total value of NCDs 

allotted 

₹93.80 crores 

Date of allotment December 28, 2022 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

Our Company made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 

each, amounting to ₹100 crores with an option to retain oversubscription up to ₹700 crores, aggregating up to ₹800 crores, 

the details of which are set forth further below:  

Date of opening October 7, 2022 

Date of closing October 28, 2022 

Total issue size ₹800 crores 

Total value of NCDs 

allotted 

₹99.49 crores 

Date of allotment November 3, 2022 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

Our Company made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 

each, amounting to ₹100 crores with an option to retain oversubscription up to ₹900 crores, aggregating up to ₹1,000 

crores, the details of which are set forth further below:  

Date of opening September 5, 2022 

Date of closing September 22, 2022 

Total issue size ₹1,000 crores 

Total value of NCDs 

allotted 

₹103.11 crores 

Date of allotment September 28, 2022 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

Our Company made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 

each, amounting to ₹100 crores with an option to retain oversubscription up to ₹900 crores, aggregating up to ₹1,000 

crores, the details of which are set forth further below:  

Date of opening March 30, 2022 

Date of closing April 22, 2022 

Total issue size ₹1,000 crores 
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Total value of NCDs 

allotted 

₹133.74 crores  

Date of allotment April 28, 2022 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

2. The Company has undertaken a rights issue of equity shares through its letter of offer dated January 28, 2024. For 

further details, see “Capital Structure” on page 78. Further, the proceeds from the issue have been / will be utilized 

for the purposes as mentioned in the letter of offer filed with the Stock Exchanges and SEBI in relation to the rights 

issue. Other than this issue, the Company has not undertaken any equity or rights issue during the last three years. 

3. The Company has raised funds for augmenting its capital adequacy requirements, long-term resources for meeting 

funding requirements for its business purposes and for general corporate purposes by way of private placement of 

debentures, secured euro medium term notes, foreign currency convertible bonds and qualified institutions placement 

of Equity Shares in the last three years. The funds have been and/or are being utilised in accordance with the objects 

of the above-mentioned issuance of debentures and equity shares on private placement basis.  

Benefit/ interest accruing to Directors or promoters out of the Object of the Issue:  

The Directors of our Company are not interested in the Objects of the Issue. Our Company is a professionally managed 

company and does not have any identifiable promoters in terms of SEBI ICDR Regulations. 

Details regarding the Company, its Subsidiaries and other listed companies which are associate companies as 

described under the Companies Act, 2013, which made any capital issue during the last three years:  

Other than as stated in “Other Regulatory and Statutory Disclosures — Previous Issue(s)” on page 356, the Company 

has not made any capital issue during the last three years. 

Other than as disclosed below, there are no Subsidiaries and/or other listed companies under the same management or 

associate companies as described under the Companies Act, 2013, which have made any capital issuances during the 

previous three years from the date of the Tranche IV Prospectus.   

SFL made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 each, 

amounting to ₹100 crores with an option to retain oversubscription up to ₹100 crores, aggregating up to ₹200 crores, the 

details of which are set forth further below:  

Date of opening April 3, 2023 

Date of closing April 19, 2023 

Total issue size ₹200 crores 

Total value of NCDs 

allotted 

₹112.64 crores 

Date of allotment April 25, 2023 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

SFL made a public issuance of secured redeemable non-convertible debentures of the face value of ₹1,000 each, 

amounting to ₹100 crores with an option to retain oversubscription up to ₹100 crores, aggregating up to ₹200 crores, the 

details of which are set forth further below:  

Date of opening January 5, 2023 

Date of closing January 27, 2023 

Total issue size ₹200 crores 
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Total value of NCDs 

allotted 

₹110.56 crores 

Date of allotment February 2, 2023 

Objects of the issue 

(as per the prospectus) 

Object Object % of amount proposed to be 

For the purpose of onward lending, financing, 

and for repayment of interest and principal of 

existing borrowings of the Company 

At least 75% 

General Corporate Purposes Maximum of up to 25% 

Net utilisation of issue 

proceeds 

The proceeds from the issue have been utilised in accordance with the objects of the issue 

as stated above. 

SFL has raised funds for augmenting its capital adequacy requirements, long-term resources for meeting funding 

requirements for its business purposes and for general corporate purposes by way of private placement of debentures in 

the last three years. The funds have been fully utilised in accordance with the objects of the above mentioned issuance of 

debentures on private placement basis.  

Delay in listing  

There has been no delay in the listing of any non-convertible securities and equity shares issued by the Issuer.  

In the event of failure to list securities issued pursuant to this Issue within such days from the date of closure of issue as 

may be specified by the Board (scheduled listing date), all application moneys received or blocked in the public issue 

shall be refunded or unblocked forthwith within two working days from the scheduled listing date to the applicants 

through the permissible modes of making refunds and unblocking of funds. For delay in refund/unblocking of funds 

beyond the timeline as specified above, the issuer shall be liable to pay interest at the rate of fifteen percent per annum 

to the investors from the scheduled listing date till the date of actual payment. 

Default in payment  

In case of default (including delay) in payment of interest and/ or redemption of principal on the due dates for debt 

securities issued, additional interest of at least 2% p.a. over the coupon rate shall be payable by the issuer for the defaulting 

period. 

Refusal of listing of any security of the issuer during the current financial year and the last three financial years 

by any of the stock exchanges in India or abroad.  

There has been no refusal of listing of any security of the Issuer during the current financial year and last three financial 

years prior to the date of the Tranche IV Prospectus by any Stock Exchange in India or abroad. 

Details regarding the Company and other listed companies under the same management within the meaning of 

Section 370(1B) of the Companies Act, which made any capital issue during the last three years:   

Nil. 

Utilisation of proceeds by our Group Companies:  

In terms of Regulation 2(r) of the SEBI NCS Regulations, our Company does not have any Group Companies. 

Details regarding lending out of Issue proceeds and loans advanced by the Company:  

A. Lending Policy 

Please see “Our Business” at page 185. 

B. Loans/advances to associates, entities/persons relating to Board, senior management, or group entities out of the 

proceeds of previous issues:  

Company has not provided any loans or advances to associates, entities or persons relating to the Board or senior 

management out of the proceeds of the previous issues of debt securities. 

C. Types of loans 

Types of loans given by the Company on standalone basis as on March 31, 2025 are as follows: 

S. No. Particulars Amount (₹ in crores) Percentage 

1 Secured 42,694.47 97.69% 

2 Unsecured 1,007.87 2.31% 
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S. No. Particulars Amount (₹ in crores) Percentage 

  Total 43,702.34 100.00% 

Denomination of loans outstanding by ticket size on a standalone basis as on March 31, 2025 are as follows: 

S. No. Ticket size Percentage of Loan Book 

Retail Wholesale 

1.  Upto ₹ 2 lakh   0.75% 0.00% 

2.  ₹ 2-5 lakh 0.91% 0.00% 

3.  ₹ 5 - 10 lakh  3.47% 0.00% 

4.  ₹ 10 - 25 lakh  22.10% 0.00% 

5.  ₹ 25 - 50 lakh  20.96% 0.00% 

6.  ₹ 50 lakh - 1 crore  14.41% 0.00% 

7.  ₹1-5 crore 23.20% 0.02% 

8.  ₹5-25 crore 10.40% 1.04% 

9.  ₹25-100 crore 3.21% 6.45% 

10.  > 100 crore 0.62% 92.49% 

 Total 100.00% 100.00% 

Denomination of loans outstanding by LTV* on a standalone basis as on March 31, 2025 are as follows:  

S. No LTV Percentage of Loan Book 

Retail Wholesale 

1.  Up to 40% 13.54% 61.02% 

2.  Between 40-50% 9.59% 11.67% 

3.  Between 50-60% 13.22% 14.99% 

4.  Between 60-70%  20.35% 9.28% 

5.  Between 70-80% 33.26% 3.04% 

6.  Between 80-90% 10.02% 0.00% 

7.  Above 90% 0.02% 0.00%  
Total 100.00% 100.00% 

  * LTV at the time of origination.  

Sectoral exposure: 

Sectoral exposure as on March 31, 2025*:  

# Segment wise break up of AUM** Percentage of Loan 

Book 

1.  Retail  

(a)  Mortgages (home loans and loans against property) - 

(b)  Gold Loans - 

(c)  Vehicle Finance - 

(d)  MFI - 

(e)  MSME - 

(f)  Capital market funding (loans against shares, margin funding) - 

(g)  Others - 

2.  Wholesale - 

(a)  Infrastructure - 

(b)  Real Estate (including builder loans) - 

(c)  Promoter funding - 

(d)  Any other sector (as applicable) - 

(e)  Others - 

3.  Others***  

(a)  Commercial Real Estate 19.72% 

(b)  MSME 1.78% 

(c)  Other Services 78.50% 
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* Ticket size at the time of origination 

**The details provided are as per borrower and not as per loan account. 

*** on standalone basis 

Customer segment –wise gross NPA as on March 31, 2025  

No. Segment wise break up of Gross NPA Percentage of Loan 

Book* 

1.   Retail  

a)  Mortgages (home loans and loans against property) - 

b)  Gold Loans - 

c)  Vehicle Finance - 

d)  MFI - 

e)  MSME - 

f)  Capital market funding (loans against shares, margin funding) - 

g)  Others - 

2.   Wholesale - 

a)  Infrastructure - 

b)  Real Estate (including builder loans) - 

c)  Promoter funding - 

d)  Any other sector (as applicable) - 

e)  Others - 

3.  Others***  

a)  Commercial Real Estate 19.72% 

b)  MSME 1.78% 

c)  Other Services 78.50% 

* Gross NPA means percentage of NPAs to total advances in that sector 

*** on standalone basis 

Geographical classification (top 5 states) of borrowers (retail) as on March 31, 2025 is as follows: 

S. No. Regions Percentage of Loan Book 

1 Maharashtra 23.20% 

2 Uttar Pradesh 13.24% 

3 Delhi 12.53% 

4 Karnataka 10.80% 

5 Haryana 8.17% 

Geographical classification (top 5 states) of borrowers (wholesale) as on March 31, 2025 is as follows: 

S. No. Regions Percentage of Loan Book 

1 Maharashtra 43.68% 

2 Delhi 17.37% 

3 Karnataka 14.29% 

4 Haryana 13.43% 

5 Telangana 6.32% 

Maturity profile of total loan portfolio of the Company on a standalone basis as on March 31, 2025 is as follows:  

Period Amount (₹ in crores) 

1 to 14 days                    631.16 

14 to 30/31 days                 1,447.27 

Over 1 month to 2 months                 1,105.73 

Over 2 months to 3 months                    731.80 

Over 3 months to 6 months                 2,402.04 

Over 6 months to 1 year                 6,466.62 

Over 1 year to 3 years               16,517.57 

Over 3 years to 5 years               12,207.89 
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Period Amount (₹ in crores) 

Over 5 years                 4,159.37 

Total              45,669.45 

Aggregated exposure to top 20 borrowers with respect to concentration of loans and advances* as on March 31, 

2025  

  

Amount (₹ in crores  

unless otherwise stated) 

Total exposure to twenty largest borrowers/customers 11,389.16 

Percentage of Loans & Advances to twenty largest borrowers to Total Advances of 

the NBFC 

26.34% 

* As per RBI returns and does not include credit substitutes  

Aggregated exposure to top 20 borrowers with respect to concentration of all exposure (including off-balance 

sheet exposure)*as on March 31, 2025  

  

Amount (₹ in crores 

unless otherwise stated) 

Total Exposure to twenty largest borrowers  / customers 11,389.16 

Percentage of Exposures to twenty largest borrowers / customers to Total 

Exposure of the NBFC on borrowers / customers 

25.80% 

* As per RBI returns and does not include credit substitutes  

Details of loans overdue and classified as non – performing assets in accordance with the RBI guidelines as at 

March 31, 2025 

Movement of Gross NPAs 

Movement of gross NPAs/ gross Stage 3 Amount (₹in crores) 

(a) Opening gross NPA/ gross Stage 3 1,552.20 

(b) Additions during the year 4,922.07 

(c) Reductions during the year 5,684.44 

(d) Closing balance of gross NPA/ gross Stage 3 789.83 

Movement of provisions for NPAs 

Movement of provisions for NPAs/ ECL allowance Stage 3 Amount (₹in crores) 

(a) Opening balance of ECL allowance Stage 3 624.85 

(b) Provisions made during the year 4,628.73 

(c) Write-off / Write-back of excess provisions 4,938.89 

(d) Closing balance of ECL allowance Stage 3 314.69 

Movement of NPAs  

(₹in crores unless otherwise specified) 

Particulars 
Year Ended 

March 31, 2023 

Year Ended 

March 31, 2024 

Year Ended 

March 31, 2025 

(I) Net NPAs to Net Advances (%) 2.41% 2.07% 1.11% 

(II) Movement of NPAs (Gross)    

a) Opening balance 2,057.73 1,716.49 1,552.20 

b) Additions during the year 1,678.74 1,452.46 4,922.07 

c) Reductions during the year 2,019.98 1,616.75 5,684.44 

d) Closing balance 1,716.49 1,552.20 789.83 

(III) Movement of Net NPAs    

a) Opening balance 1,168.62 1,148.12 927.35 

b) Additions during the year 953.76 885.09 293.34 

c) Reductions during the year 974.26 1,105.86 745.55 

d) Closing balance 1,148.12 927.35 475.14 

(IV) Movement of provisions for NPAs    

(excluding provisions on standard assets)    

a) Opening balance 889.11 568.37 624.85 

b) Provisions made during the year 724.99 567.37 4,628.73 
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Particulars 
Year Ended 

March 31, 2023 

Year Ended 

March 31, 2024 

Year Ended 

March 31, 2025 

c) Write-off/write-back of excess 

provisions 
1,045.73 

510.89 4,938.89 

d) Closing balance 568.37 624.85 314.69 

Note: In accordance with RBI SBR Master Directions. 

Concentration of Exposure and NPA for the previous 3 fiscal years 

(₹ in crores) 

Particulars Year Ended March 31, 

2023 2024 2025 

Gross NPA / Gross Stage 3 1,716.49 1,552.20 789.83 

Net NPA / Net Stage 3 1,148.12 927.35 475.14 

Total Exposure to top 10 NPA accounts for Financial Years 2023 

and 2024 and to top 4 NPA accounts for Financial Year 2025 824.87 889.74 206.12 

ECL allowance Stage 3 on a standalone basis derived from the Audited Financial Statement as at March 31, 2025 

was ₹ 314.69 crores. 

D. Residual maturity profile of assets and liabilities as on March 31, 2025  

(₹ in crore) 

A. 

Outflow

s 

Residual Maturity 

1 to 7 

Days 

8 to 14 

Days 

15 days 

to 30/31 

days 

Over 1 

month & 

up to 2 

months  

Over 2 

month & 

up to 3 

months  

Over 3 

months 

& up to 6 

months  

Over  6  

months 

& up to  

1 year 

Over 1 

year & 

up to 3 

Years 

Over 3 

Years & 

up to 5 

Years 

Over 5 

Years  

Grand 

Total 

Liabiliti

es 

                      

Deposits                           

-    

                          

-    

                          

-    

                          

-    

                          

-    

                          

-    

                          

-    

                          

-    

                          

-    

                          

-    

                          

-    

Borrowi

ngs**                                                                       

                   

82.16  

                     

2.83  

                 

425.72  

                 

283.62  

              

2,300.89  

              

2,038.39  

              

3,105.21  

           

22,845.35  

              

8,843.28  

                 

914.90  

           

40,842.35  

Foreign 

Currency 

Liabilitie

s 

                          

-    

                          

-    

                          

-    

                          

-    

                         

1.27  

                 

281.21  

                          

-    

                          

-    

                 

282.48  

                        

Assets                       

Advance

s 

                 

397.65  

                 

233.51  

              

1,447.27  

              

1,105.73  

                 

731.80  

              

2,402.04  

              

6,466.62  

           

16,517.57  

           

12,207.89  

              

4,159.37  

           

45,669.45  

Investme

nts*** 

                     

9.54  

                          

-    

                     

2.63  

                 

459.45  

                   

57.22  

                   

48.31  

              

1,254.00  

              

5,110.34  

              

8,136.07  

              

5,129.68  

           

20,207.24  

Foreign 

Currency 

Assets 

                          

-    

                          

-    

                          

-    

                          

-    

                   

36.19  

                     

1.08  

                   

26.01  

                          

-    

                         

-    

                         

-    

                   

63.28  

Note: This is on the basis of the ALM statement filed with the stock exchanges as on March 31, 2025. 

Debentures or bonds and redeemable preference shares and other instruments issued by our Company and 

outstanding  

As on July 4, 2025, our Company has listed rated/unrated, secured/unsecured, non-convertible redeemable debentures 

and listed subordinated debt. For further details, please see “Financial Indebtedness” on page 253. 

Dividend 

Our Company has in place dividend distribution policy, prepared in accordance with Regulation 43A of SEBI (Listing 

Obligations and Disclosure Requirements) Regulation, 2015, approved by the Board of Directors of our Company. The 

declaration and payment of dividends on our shares will be recommended by our Board of Directors and approved by 

our shareholders, at their discretion, and will depend on a number of factors, including but not limited to our profits, 

capital requirements and overall financial condition. 
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Other than as disclosed below, our Company has not declared any Dividend in the last three years and in period from 

April 1, 2025 till date of this Tranche IV Prospectus, on a standalone basis:  

Particulars From April 1, 2025 till date  

of this Tranche IV 

Prospectus 

Fiscal 

2025 

Fiscal 

2024 

Fiscal 

2023 

Equity Share Capital (₹ in crore) 165.88^^ 165.88^^ 114.99^ 94.32 

Face Value Per Equity Share (₹) (a) 2.00 2.00 2.00 2.00 

Dividend on Equity Shares (₹ per equity share) 

(b) 

Nil Nil 2.00$ 1.25$$ 

Total dividend on equity shares (₹ in crore) N.A. N.A. 147.31 59.94 

Dividend Declared Rate (In %) (c=b/a) N.A. N.A. 100.00% 62.50% 

Dividend tax (gross) on dividend (₹ in crore) N.A. N.A. - - 
^49,24,53,029 fully paid-up equity shares having face value of Rs. 2 each and 24,62,26,515 partly paid-up equity shares having a face 

value of Rs. 2 each (Rs. 0.67 paid-up). 

^^82,83,69,930 fully paid-up equity shares having face value of Rs. 2 each and 30,13,213 partly paid-up equity shares having a face 

value of Rs. 2 each (Rs. 0.67 paid-up). 
$Basis Board’s recommendation dated May 24, 2024, a final dividend of ₹ 2/- (i.e. 100%) per fully paid -up equity share of face value 

of ₹ 2/- each and a pro-rata final dividend of ₹ 0.67 per partly paid-up equity shares of face value of ₹ 2 each (paid-up value of ₹ 0.67 

each) for Fiscal 2024, was approved by the shareholders of the Company in 19th AGM held on September 27, 2024, which was paid 

during Fiscal 2025. 

$$Basis Board’s recommendation dated July 28, 2023, final dividend of ₹ 1.25 (i.e. 62.5%) per fully paid -up equity share on face 

value of ₹ 2 each for the Fiscal 2023, was approved by the shareholders of the Company in 18th AGM held on September 25, 2023, 

which was paid during Fiscal 2024. 

Other than as disclosed below, our Company has not declared any Dividend in the last three years and in period from 

April 1, 2025 till date of this Tranche IV Prospectus, on a consolidated basis: 

Particulars From April 1, 2025 till 

date  

of this Tranche IV 

Prospectus 

Fiscal 

2025 

Fiscal 2024 Fiscal 

2023 

Equity Share Capital* (₹ in Cr) 165.88^^ 165.88^^ 114.99^ 94.32 

Face Value Per Equity Share (₹) (a) 2.00 2.00 2.00 2.00 

Dividend on Equity Shares (₹ per equity 

share) (b) 

Nil Nil 2.00$ 1.25$$ 

Total dividend on equity shares (₹ in Cr) N.A. N.A. 147.31 59.94 

Dividend Declared Rate (In %) (c=b/a) N.A. N.A. 100.00% 62.50% 

Dividend tax (gross) on dividend (₹ in Cr) N.A. N.A. - - 
*on Standalone basis 

^49,24,53,029 fully paid-up equity shares having face value of Rs. 2 each and 24,62,26,515 partly paid-up equity shares having a face 

value of Rs. 2 each (Rs. 0.67 paid-up). 

^^82,83,69,930 fully paid-up equity shares having face value of Rs. 2 each and 30,13,213 partly paid-up equity shares having a face 

value of Rs. 2 each (Rs. 0.67 paid-up). 
$Basis Board’s recommendation dated May 24, 2024, a final dividend of ₹ 2/- (i.e. 100%) per fully paid -up equity share of face value 

of ₹ 2/- each and a pro-rata final dividend of ₹ 0.67 per partly paid-up equity shares of face value of ₹ 2 each (paid-up value of ₹ 0.67 

each) for Fiscal 2024, was approved by the shareholders of the Company in 19th AGM held on September 27, 2024, which was paid 

during Fiscal 2025. 

$$Basis Board’s recommendation dated July 28, 2023, final dividend of ₹ 1.25 (i.e. 62.5%) per fully paid -up equity share on face 

value of ₹ 2 each for the Fiscal 2023, was approved by the shareholders of the Company in 18th AGM held on September 25, 2023, 

which was paid during Fiscal 2024. 

Mechanism for redressal of investor grievances  

The Registrar Agreement dated July 24, 2024, between the Registrar to the Issue and our Company will provide for 

retention of records with the Registrar to the Issue for a period of at least eight years from the last date of dispatch of the 

Allotment Advice, demat credit and refund orders to enable the investors to approach the Registrar to the Issue for 

redressal of their grievances. All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving 

full details such as name, address of the Applicant, number of NCDs applied for, amount paid on application and the 

bank branch or collection center where the application was submitted.  

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to either (a) the 

relevant Designated Branch of the SCSB where the Application Form was submitted by the ASBA Applicant, or (b) the 

concerned Member of the Syndicate and the relevant Designated Branch of the SCSB in the event of an Application 
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submitted by an ASBA Applicant at any of the Syndicate ASBA Centres, giving full details such as name, address of 

Applicant, Application Form number, Series applied for, number of NCDs applied for, amount blocked on Application. 

All grievances related to the UPI process may be addressed to the Stock Exchanges, which shall be responsible for 

addressing investor grievances arising from applications submitted online through the application based / web interface 

platforms of the Stock Exchanges or through their Trading Members. The Intermediaries shall be responsible for 

addressing any investor grievances arising from the applications uploaded by them in respect of quantity, price or any 

other data entry or other errors made by them.  

The contact details of Registrar to the Issue are as follows:  

KFIN Technologies Limited 

301, The Centrium, 3rd Floor, 57, 

Lal Bahadur Shastri Road, Nav Pada, 

Kurla (West), Mumbai – 400 070, Maharashtra, India. 

Tel: +91 40 6716 2222 

Fax: +91 40 6716 1563 

Toll free number: 18003094001 

Email: scl.ncdipo@kfintech.com 

Investor Grievance Email: einward.ris@ kfintech.com  

Website: www.kfintech.com 

Contact Person: M.Murali Krishna 

Compliance Officer: Manju Anand 

SEBI Registration Number: INR000000221 

CIN: L72400MH2017PLC444072 

The Registrar shall endeavour to redress complaints of the investors within three (3) days of receipt of the complaint 

during the currency of this MoU and continue to do so during the period it is required to maintain records under the RTA 

Regulations and our Company shall extend necessary co-operation to the Registrar for its complying with the said 

regulations. However, the Registrar shall ensure that the time taken to redress investor complaints does not exceed fifteen 

(15) days from the date of receipt of complaint. The Registrar shall provide a status report of investor complaints and 

grievances on a fortnightly basis to our Company. Similar status reports should also be provided to our Company as and 

when required by our Company. 

The details of the person appointed to act as Company Secretary and Compliance Officer for the purposes of this Issue 

are set out below:  

Amit Kumar Jain  

Company Secretary and Compliance Officer 

1st Floor, Tower 3A, DLF Corporate Greens,  

Sector-74A, Gurgaon, Narsinghpur,  

Haryana-122004 

Tel: +91 124 6048213 

Fax: +91 124 6048214 

Email: ajain@sammaancapital.com 

Investors may contact the Registrar to the Issue or the Company Secretary and Compliance Officer in case of any pre-

Issue or post Issue related issues such as non-receipt of Allotment advice, demat credit, refund orders, non-receipt of 

Debenture Certificates, transfers, interest on application amount etc. 

The summary of reservations or qualifications or adverse remarks of auditors in the three financial years 

immediately preceding the year of issue of issue document, and of their impact on the financial statements and 

financial position of the company, and the corrective steps taken and proposed to be taken by the company for 

each of the said reservations or qualifications or adverse remarks 

Other than as may be disclosed in the chapter titled “Risk Factors”, on page 21, there are no reservations or qualifications 

or adverse remarks or emphasis of matter in the financial statements of our Company in the last three financial years 

immediately preceding the Tranche IV Prospectus. 

Pre-Issue Advertisement  

Subject to Section 30 of the Companies Act 2013, our Company will issue a statutory advertisement on or before the 

Tranche IV Issue Opening Date. This advertisement will contain the information as prescribed under SEBI NCS 

Regulations. Material updates, if any, between the date of filing of the Tranche IV Prospectus with ROC and the date of 

release of the statutory advertisement will be included in the statutory advertisement. 
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Publication of financial results 

In compliance with regulation 52(8) of the SEBI LODR Regulations, the Company may, while publishing its quarterly, 

half-yearly and annual financial results, publish only a window advertisement in the newspapers that refers to a quick 

response code and the link of the website of the Company and the Stock Exchange(s) where such financial results are 

available and capable of being accessed by the investors. The Issuer further clarifies that it shall not be required to obtain 

a prior approval from the Debenture Trustee for publishing the aforesaid details. 

Trading  

Debt securities issued by our Company, which are listed on BSE’s and NSE’s wholesale debt market are infrequently 

traded with limited or no volumes. Consequently, there has been no material fluctuation in prices or volumes of such 

listed debt securities. 

Caution 

Attention of the applicants is specifically drawn to the provision of sub-section (1) of Section 38 of the Companies Act, 

2013 which is reproduced below: 

“Any person who:  

(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its 

securities; or  

(b) makes or abets making of multiple applications to a company in different names or in different combinations of his 

name or surname for acquiring or subscribing for its securities; or (c) otherwise induces directly or indirectly a company 

to allot, or register any transfer of, securities to him, or to any other person in a fictitious name, shall be liable for action 

under section 447 of the Companies Act, 2013” 
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SECTION VII: ISSUE RELATED INFORMATION 

ISSUE STRUCTURE 

The following are the key terms of the NCDs. This chapter should be read in conjunction with and is qualified in its 

entirety by more detailed information in “Terms of the Issue” on page 386. 

The NCDs being offered as part of this Issue are subject to the provisions of the SEBI NCS Regulations, the Debt Listing 

Agreement, SEBI Listing Regulations, and the Companies Act, 2013, the RBI Act, the terms of the Shelf Prospectus, this 

Tranche IV Prospectus, the Application Form, the terms and conditions of the Debenture Trustee Agreement and the 

Debenture Trust Deed, and other applicable statutory and/or regulatory requirements including those issued from time to 

time by SEBI, RBI, the GoI, and other statutory/regulatory authorities relating to the offer, issue and listing of securities 

and any other documents that may be executed in connection with the NCDs. 

The key common terms and conditions of the NCDs are as follows:  

Issuer Sammaan Capital Limited (formerly known as Indiabulls Housing Finance Limited) 

Type of instrument/ Name of the 

security 

Secured, redeemable, non-convertible debentures.  

Seniority  Secured debentures: Senior (to clarify, the claims of the NCD Holders shall be 

superior to the claims of any unsecured creditors, subject to applicable statutory 

and/or regulatory requirements). 

Nature of the instrument Secured, redeemable, non-convertible debentures. 

Mode of the issue Public issue 

Eligible investors Please see “Issue Procedure – Who can apply?” on page 403. 

Listing  The NCDs are proposed to be listed on NSE and BSE. BSE shall be the Designated 

Stock Exchange for this Issue. The NCDs shall be listed within six Working Days 

from the date of Tranche IV Issue Closure. For more information see "Other 

Regulatory and Statutory Disclosures” on page 346. 

Credit ratings “Crisil AA/Stable” (pronounced as Crisil double A rating with stable outlook), by 

Crisil Ratings Limited  

 

“[ICRA]AA (Stable)” (pronounced as ICRA double A rating with a stable outlook) 

by ICRA Limited 

Base Issue Size ₹100 crore  

Tranche IV Issue Size Up to ₹200 crore 

Option to retain 

Oversubscription Amount 

Up to ₹100 crore 

Objects of the Issue Please see “Objects of the Tranche IV Issue” on page 127. 

Details of utilisation of the 

proceeds 

Please see “Objects of the Tranche IV Issue” on page 127. 

Lead Managers • Nuvama Wealth Management Limited  

• Elara Capital (India) Private Limited  

• Trust Investment Advisors Private Limited 

Debenture Trustee IDBI Trusteeship Services Limited 

Market Lot/ Trading Lot 1 NCD  

Registrar KFIN Technologies Limited  

Tranche IV Issue  Public issue by our Company of up to 20,00,000 secured, redeemable, non-

convertible debentur366es of face value ₹ 1,000 each, amounting up to ₹100 crore 

(“Base Issue Size”) with an option to retain oversubscription of up to ₹100 crore 

(“Green Shoe Option”) aggregating up to ₹200 crore (“Tranche IV Issue Size” or 

“Tranche IV Issue”). The Tranche IV Issue Size is within the shelf limit of ₹ 2,000 

crore and is being offered by way of this Tranche IV Prospectus dated July 8, 2025 

containing inter alia the terms and conditions of Tranche IV Issue (“Tranche IV 

Prospectus”), which should be read together with the Shelf Prospectus.  

Interest rate for each category 

of investors 

Please see “Issue Structure - Specific Terms of NCDs” on page 377 

Step up/ Step down interest 

rates 

Please see “Issue Structure - Specific Terms of NCDs” on page 377 

Frequency of interest payment Please see “Issue Structure - Specific Terms of NCDs” on page 377 

Interest payment date Please see “Issue Structure - Specific Terms of NCDs” on page 377 



 

372 

 
 

Interest type Please see “Issue Structure - Specific Terms of NCDs” on page 377 

Interest reset process Not Applicable 

Day count basis Actual/Actual  

Interest on application money Please see “Terms of the Issue” on page 386. 

Default interest rate Our Company shall pay interest in connection with any delay in allotment, refunds, 

listing, dematerialised credit, execution of Debenture Trust Deed, payment of 

interest, redemption of principal amount beyond the time limits prescribed under 

applicable statutory and/or regulatory requirements, at such rates as stipulated/ 

prescribed under applicable laws. 

 

Our Company shall pay at least two percent per annum to the debenture holder, over 

and above the agreed coupon rate, till the execution of the trust deed if our Company 

fails to execute the trust deed within such period as prescribed under applicable law. 

Tenor Please see “Issue Structure - Specific Terms of NCDs” on page 377 

Redemption Date Please see “Issue Structure - Specific Terms of NCDs” on page 377 

Redemption Amount Please see “Issue Structure - Specific Terms of NCDs” on page 377 

Redemption premium/ discount Not Applicable 

Face value (in ₹ / NCD) ₹1,000 per NCDs 

Issue Price (in ₹/NCD)  ₹1,000 per NCDs 

Discount at which security is 

issued and the effective yield as 

a result of such discount. 

Not Applicable 

Premium/Discount at which 

security is redeemed and the 

effective yield as a result of 

such premium/discount  

Not Applicable 

Put option date Not Applicable 

Put option price Not Applicable 

Call option date Not Applicable 

Call option price Not Applicable 

Put notification time Not Applicable 

Call notification time Not Applicable 

Minimum Application size and 

in multiples of NCD thereafter 

₹ 10,000 (10 NCD) and in multiple of ₹ 1,000 (1 NCD) thereafter. 

Tranche IV Issue Opening Date Tuesday, July 15, 2025 

Tranche IV Issue Closing Date** Monday, July, 28, 2025 

Tranche IV Issue Schedule Tranche IV Issue Opening Date: Tuesday, July 15, 2025 

Tranche IV Issue Closing Date: Monday, July, 28, 2025 

Pay-in date Application Date. The entire Application Amount is payable on Application 

Modes of payment Please see “Issue Procedure – Terms of Payment” on page 419. 

Deemed date of Allotment The date on which the Board or the Securities Issuance and Investment 

Committee approves the Allotment of the NCDs for this Tranche IV Issue or such 

date as may be determined by the Board of Directors or the Securities Issuance and 

Investment Committee and notified to the Designated Stock Exchange. The actual 

Allotment of NCDs may take place on a date other than the Deemed Date of 

Allotment. All benefits relating to the NCDs including interest on NCDs shall be 

available to NCD Holders from the Deemed Date of Allotment.  

Issuance mode of the instrument In dematerialised form only* 

Trading mode of the instrument In dematerialised form only* 

Mode of settlement Please refer to the chapter titled “Terms of Issue – Payment on Redemption” on page 

397. 

Depositories NSDL and CDSL 

Working day convention/ Effect 

of holidays on payment 

Working Day means all days on which commercial banks in Mumbai are open for 

business. If the date of payment of interest does not fall on a Working Day, then the 

interest payment will be made on succeeding Working Day (the “Effective Date”), 

however the dates of the future interest payments would continue to be as per the 

originally stipulated schedule. Payment of interest will be subject to the deduction of 

tax as per Income Tax Act or any statutory modification or re-enactment thereof for 
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the time being in force. In case the Maturity Date (also being the last Interest Payment 

Date) does not fall on a Working Day, the payment will be made on the immediately 

preceding Working Day, along with coupon/interest accrued on the NCDs until but 

excluding the date of such payment. The interest /redemption payments shall be made 

only on the days when the money market is functioning in Mumbai. 

Record date 15 (fifteen) days or such other day prior to the date on which interest is due and 

payable, and/or the date of redemption or such other date under this Tranche IV 

Prospectus as may be determined by the Issuer in accordance with the applicable law. 

In case of redemption of NCDs, the trading in the NCDs shall remain suspended 

between the aforementioned Record Date and the date of redemption.  

 

In event the Record Date falls on a Sunday or holiday of Depositories, the succeeding 

working day or a date notified by the Company to the Stock Exchanges shall be 

considered as Record Date 

All covenants of the issue 

(including side letters, 

accelerated payment clause, etc.) 

The Company shall comply with the representations and warranties, general 

covenants, negative covenants, reporting covenants and financial covenants as 

disclosed below under “Issue Structure - Key covenants to the Tranche IV Issue” and 

more specifically set out in the Debenture Trust Deed. Any covenants later added 

shall be disclosed on the websites of the Stock Exchange, where the NCDs are 

proposed to be listed. 

Asset cover and 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 Offer Document/ 

Information Memorandum.   

The NCDs proposed to be issued will be secured by a charge by way of hypothecation 

in favor of the Debenture Trustee, on the financial and non-financial assets (including 

investments) of the Company, both present and future; and on present and future loan 

assets of the Company, including all monies receivable for the principal amount and 

interest thereon (collectively referred to as “Hypothecated Properties”, which term 

shall exclude the Excluded Assets (as defined below)), on a first ranking pari-passu 

basis with all other secured lenders to the Issuer holding pari-passu charge over the 

security as specifically set out in and fully described in the Debenture Trust Deed. 

 

Excluded Assets shall mean such portion of High Quality Liquid Assets (as defined 

in Liquidity Risk Management Framework for Non-Banking Financial Companies 

and Core Investment Companies, 2019, as amended from time to time (the “RBI 

LRM Framework”)) which shall remain unencumbered in accordance with the RBI 

LRM Framework. For the avoidance of doubt, Excluded Assets will at no point of 

time form part of the Hypothecated Properties. 

 

The NCDs will have a minimum security cover of 1.25 times on the principal amount 

and interest thereon at all times during the tenor of the NCDs. The Issuer reserves the 

right to sell or otherwise deal with the receivables, both present and future, including 

without limitation to create a charge on pari passu or exclusive basis thereon for its 

present and future financial requirements, provided that a minimum-security cover of 

1.25 times on the principal amount and accrued interest thereon, is maintained, on 

such terms and conditions as the Issuer may think appropriate, without the consent 

of, or intimation to, the NCD Holders or the Debenture Trustee in this connection. 

However, if consent and/or intimation is required under applicable law, then the 

Company shall obtain such consents and/ or intimation in accordance with such law. 

We have received necessary consents from the relevant lenders, debenture trustees 

and security trustees for ceding pari passu charge in favour of the Debenture Trustee 

in relation to the NCDs. The security shall be created prior to making the listing 

application for the NCDs with the Stock Exchanges. The NCDs shall be considered 

as secured only if the charged asset is registered with sub-registrar and RoC or 

CERSAI or Depository etc., as applicable, or is independently verifiable by the 

Debenture Trustee. Without prejudice to the aforesaid, in the event our Company fails 

to execute the Debenture Trust Deed within the period specified in Regulation 18(1) 

of the SEBI NCS Regulations or such other time frame as may be stipulated from 

time-to-time, our Company shall also pay interest of at least 2% (two per cent) per 

annum to the NCD holders, over and above the interest rate on the NCDs specified 

in this Tranche IV Prospectus, till the execution of the Debenture Trust Deed. The 

revaluation and replacement of the security shall be in accordance with the Debenture 

Trust Deed and in accordance with the applicable laws. 
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Security Cover Our Company shall maintain a minimum security cover of 1.25 times on the 

outstanding balance of the NCDs plus accrued interest thereon. 

Issue documents / Transaction 

Documents 

The Draft Shelf Prospectus, the Shelf Prospectus, this Tranche IV Prospectus read 

with any notices, corrigenda, addenda thereto, the Abridged Prospectus, Issue 

Agreement, Registrar Agreement, Consortium Agreement, Debenture Trustee 

Agreement, Public Issue Account and Sponsor Bank Agreement, Tripartite 

Agreements, Application Form, Debenture Trust Deed and various other documents/ 

agreements/ undertakings, entered or to be entered by our Company with Lead 

Managers and/or other intermediaries for the purpose of the Issue. For further details, 

see “Material Contracts and Documents for Inspection” on page 432. 

Conditions precedent to 

disbursement  

The following are the conditions precedent which our Company shall fulfil prior to 

the Deemed Date of Allotment to the satisfaction of the Debenture Trustee: 

 

1. Corporate Documents 

a. A certified copy of the constitutional documents of the Company; and 

b. A certified copy of the resolution of the Board of Directors of the Company 

specifically stating the purpose of issuance of the NCDs, approving the terms 

of the Transaction Documents to which it is a party and resolving that it 

execute the Transaction Documents to which it is a party in accordance with 

the provisions of the Companies Act, 2013, as amended.  

2. Certifications 

A certificate from the authorised signatory of the Company certifying/ confirming 

that: 

a. Each document relating to it as specified in the Transaction Documents is 

correct, complete and in full force and effect; 

b. Borrowing or securing the NCDs would not cause any borrowing, security 

binding on the Company to be exceeded; 

c. Assets to be charged as the security for securing the NCDs are the absolute 

property of the Company and are free from any additional security interest, 

except as disclosed in this Deed; 

d. Directors of the Company are not disqualified from holding office on the Board 

of Directors of the Company; 

e. Company has the necessary powers under the constitutional documents of the 

Company to issue NCDs and enter into the Transaction Documents; 

f. Company has performed all its obligations under the Transactions Documents 

to be performed on or before the Deemed Date of Allotment; 

g. the Company or its directors or shareholders are not on the RBI's defaulters or 

caution list; 

h. save and except for any recovery action initiated by the Company in the 

ordinary course of business, there are no material litigations, arbitrations or 

criminal proceedings before any court, arbitral body or have been pending 

against it, except as disclosed in the Tranche IV Prospectus; 

i. representations and warranties set out in the Transaction Documents are true 

and correct in all material respects; 

j. no consents, waivers, approvals and permissions are required from any 

governmental authority, other creditors, lessees/ tenants and other third parties 

including any financial creditors in connection with the execution and delivery 

of the Transaction Documents, and the consummation of the 

transactions/obligations contemplated therein, other than as set out in the 

Deed; 

k. no potential Event of Default has occurred and is continuing or would result 

from issue of NCDs;  

l. all licenses required by the Company to continue its business operations are in 

full force and effect; and 

m. the issue of the NCDs is (i) is permitted by the Applicable Laws; and (ii) does 

not violate any Applicable Laws.  

3. Issue related documents  

a. A certified true copy of the credit rating letters; 

b. A certified true copy of the consent letter issued by the Trustee;  
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c. Evidence that the Company has entered into a tripartite agreement with the 

Stock Exchanges and the Registrar to the Issue; and 

d. Evidence of filing of the relevant board resolution and the shareholders 

resolution of the Company with the Registrar of Companies in Form MGT-14 

prior to issuance of the Tranche IV Prospectus. 

4. Transaction Documents 

a. The following documents duly executed by each of the relevant Parties:  

 

i. the Debenture Trust Deed 

ii. the Debenture Trustee Agreement;  

b. A copy of the duly executed Prospectus filed with the Stock Exchanges; and  

c. Evidence in form and manner satisfactory to the Trustee that the Company has 

completed with all other requirements (including rating, listing, electronic 

book building) that are to be completed before the Deemed Date of Allotment 

as required under Applicable Laws.  

5. Other Documents and Evidences 

a. Evidence of the payment of Initial Contribution by the Company to the Trustee 

for Settlement; and 

b. Evidence that proper stamp duty has been paid on the relevant Transaction 

Documents. 

Conditions subsequent to 

disbursement  

The following are the conditions subsequent which our Company shall fulfil on or 

after the Deemed Date of Allotment to the satisfaction of the Debenture Trustee: 

1. Receipt of the certificate of registration of charge issued by the Registrar of 

Companies in relation to the charge created on the security; 

2. Copy of the relevant extract of the updated register of charges in Form CHG-7 

evidencing the relevant entries in relation to the charge created on the security; 

3. A certified true copy of Form CHG-9 filed by the Company in relation to the 

perfection of the Hypothecated Properties (if any) and challan thereof, and other 

filings in relation to the perfection of the security; 

4. Evidence that the fees, cost and expenses due from the Company pursuant to the 

Transaction Documents have been paid or will be paid by the Deemed Date of 

Allotment;  

5. Evidence of corporate actions for approving and allotting the NCDs; 

6. Evidence of filing of the return of allotment under PAS-3 pursuant to the 

Companies (Prospectus and Allotment of Securities) Rules, 2014 with the 

concerned Registrar of Companies; 

7. Credit of the relevant NCDs in the specified dematerialised account(s) of the 

investors;  

8. A copy of the authorisation or opinion or assurance which the Debenture Trustee 

considers necessary or desirable in connection with the entry into and performance 

of the transactions contemplated by any Transaction Document or for the validity 

or enforceability of any Transaction Document; and  

9. Certificate from the statutory auditor confirming the complete utilisation of the 

Issue proceeds. 

Events of default (including 

manner of voting/conditions of 

joining Inter Creditor 

Agreement) 

Please see “Terms of the Issue – Events of Default” on page 388. 

Creation of recovery expense 

fund 

Our Company has already created a recovery expense fund in the manner as specified 

by SEBI Debenture Trustee Master Circular, as amended from time to time and 

Regulation 11 of the SEBI NCS Regulations with the Designated Stock Exchange 

and informed the Debenture Trustee regarding the creation of such fund. The 

recovery expense fund may be utilised by Debenture Trustee, in the event of default 

by our Company under the terms of the Debenture Trust Deed, for taking appropriate 

legal action to enforce the security. 

Conditions for breach of 

covenants (as specified in 

Debenture Trust Deed)  

Upon occurrence of any default in the performance or observance of any term, 

covenant, condition or provision contained in the term sheet and the Debenture Trust 

Deed and, except where the Debenture Trustee certifies that such default is in its 

opinion incapable of remedy within the cure period, if and as set out in the Debenture 
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Trust Deed (in which case no notice shall be required), it shall constitute an event of 

Default. 

 

The Debenture Trustee may, at any time, waive, on such terms and conditions as to 

it shall seem expedient, any breach by the Company of any of the covenants and 

provisions in these presents contained without prejudice to the rights of the Debenture 

Trustee in respect of any subsequent breach thereof. 

 

Please see “Terms of the Issue - Events of default” on page 388. 

Provisions related to Cross 

Default Clause  

Any material indebtedness of the Company for funds raised or availed by the 

Company, that is, material indebtedness for and in respect of monies borrowed or 

raised by the Company (whether or not for cash consideration) by whatever means 

(including acceptance, credits, deposits and leasing) becomes due prior to its stated 

maturity by reason of default of the terms thereof or if any such indebtedness is not 

paid at its stated maturity (in the reasonable opinion of the Debenture Trustee), or 

there is a default in making payments due under any guarantee or indemnity given by 

the Company in respect of the material indebtedness of borrowed monies of any 

person, and proceedings are initiated by the relevant lender or creditor in connection 

with such default, for recovery of such indebtedness or for enforcement or invocation 

of such guarantee or indemnity. For further details, please refer to the Debenture Trust 

Deed.  

Roles and responsibilities of the 

Debenture Trustee 

Please see “Terms of the Issue – Trustees for the NCD Holders” on page 387. 

Risk factors pertaining to the 

issue  

Please see “Risk Factors” on page 21. 

Governing law and jurisdiction The governing law and jurisdiction for the purpose of the Issue shall be Indian law, 

and the competent courts of jurisdiction in New Delhi, India. 

* In terms of Regulation 7 of the SEBI NCS Regulations, our Company will undertake this public issue of the NCDs in dematerialised 

form. However, in terms of section 8(1) of the Depositories Act, our Company, at the request of the Investors who wish to hold the 

NCDs in physical form will fulfil such request. However, trading in NCDs shall be compulsorily in dematerialised form. 

** The Tranche IV Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) 

during the period indicated in the Tranche IV Prospectus, except that the Tranche IV Issue may close on such earlier date or extended 

date as may be decided by the Board of Directors of our Company or Securities Issuance and Investment Committee thereof, subject 

to compliance with Regulation 33A of the SEBI NCS Regulations and receipt of necessary approvals. In the event of an early closure 

or extension of the Issue, our Company shall ensure that notice of the same is provided to the prospective investors through an 

advertisement in in all the newspapers in which pre-issue advertisement and advertisement for opening or closure of the Issue have 

been given on or before such earlier or extended date of Tranche IV Issue closure. On the Tranche IV Issue Closing Date, the 

Application Forms will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time) and uploaded until 5:00 p.m. or 

such extended time as may be permitted by the BSE and NSE. Further, pending mandate requests for bids placed on the last day of 

bidding will be validated by 5:00 p.m. (Indian Standard Time) on one Working Day post the Tranche IV Issue Closing Date 

Notes: 

If there is any change in coupon rate pursuant to any event including lapse of certain time period or downgrade in rating, then such 

new coupon rate and the events which lead to such change should be disclosed.  

For the list of documents executed/ to be executed, please see “Material Contracts and Documents for Inspection” on page 432. 

While the NCDs are secured to the tune of 125% of the principal and interest amount or as per the terms of offer document, in favour 

of Debenture Trustee, it is the duty of the Debenture Trustee to monitor that the security is maintained and the recovery of 125% of 

the amount shall depend on the market scenario prevalent at the time of enforcement of the security. 

Debt securities shall be considered as secured only if the charged asset is registered with Sub-registrar and Registrar of Companies 

or CERSAI or Depository etc., as applicable, or is independently verifiable by the debenture trustee. 

Please refer to Annexure D for details pertaining to the cash flows of the Company in accordance with the SEBI NCS Master Circular. 

Please see “Issue Procedure” on page 402 for details of category wise eligibility and allotment in the Issue.
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SPECIFIC TERMS OF NCDs 

 
Series I II III IV** V VI VII VIII IX X XI XII XIII 

Frequency of Interest 

Payment 
Annual Monthly Cumulative Annual Monthly Cumulative Annual Monthly Monthly Annual Monthly Annual Monthly 

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

Face Value/ Issue Price of 

NCDs (₹/ NCD) 

₹ 1,000 

In Multiples of thereafter 

(₹) 

₹ 1,000 (1 NCD) 

Type of Instrument  Secured NCDs 

Tenor 
24 Months 24 Months 24 Months 36 Months 36 Months 36 Months 60 Months 60 Months 60 Months 84 Months 84 Months 120 Months 

120 

Months 

Coupon (% per annum) 

for NCD Holders in 

Category I & II 

8.75% 8.42% NA 9.00% 8.65% NA 9.40% 9.02% 9.02% 9.60% 9.20% 9.70% 9.30% 

Coupon (% per annum) 

for NCD Holders in 

Category III & IV 

9.00% 8.65% NA 9.25% 8.88% NA 9.65% 9.25% 9.25% 9.85% 9.45% 9.95% 9.55% 

Effective Yield (per 

annum) for NCD Holders 

in Category I & II 

8.75% 8.75% 8.75% 8.99% 9.00% 9.00% 9.39% 9.39% 9.40% 9.59% 9.59% 9.69% 9.70% 

Effective Yield (per 

annum) for NCD Holders 

in Category III & IV 

9.00% 9.00% 9.00% 9.24% 9.24% 9.25% 9.64% 9.65% 9.65% 9.84% 9.85% 9.94% 9.96% 

Mode of Interest Payment Through various modes available 

Redemption Amount (₹ / 

NCD) on Maturity for 

NCD Holders in Category 

I & II 

₹ 1,000 ₹ 1,000 ₹ 1,182.66 ₹ 1,000 ₹ 1,000 ₹ 1,295.50 

Staggered 

Redemption 

in Three (3) 

annual 

payments of ₹ 

333.33 each 

starting from 

3rd 

Anniversary* 

until Maturity 

Staggered 

Redemption 

in Three (3) 

annual 

payments of 

₹ 333.33 

each starting 

from 3rd 

Anniversary* 

until 

Maturity 

₹ 1,000 

Stagerred 

Redemption 

in Five (5) 

annual 

payments of ₹ 

200 each, 

starting from 

3rd 

Anniversary* 

until Maturity 

Stagerred 

Redemption 

in Five (5) 

annual 

payments of ₹ 

200 each, 

starting from 

3rd 

Anniversary* 

until Maturity 

Staggered 

Redemption in 

Eight (8) 

annual 

payments of ₹ 

125 each, 

starting from 

3rd 

Anniversary* 

until Maturity 

Staggered 

Redemptio

n in Eight 

(8) annual 

payments 

of ₹ 125 

each, 

starting 

from 3rd 

Anniversar

y* until 

Maturity 

Redemption Amount (₹ / 

NCD) on Maturity for 

NCD Holders in Category 

III & IV ₹ 1,000 ₹ 1,000 ₹ 1,188.10 ₹ 1,000 ₹ 1,000 ₹ 1,304.28 

Staggered 

Redemption 

in Three (3) 

annual 

payments of ₹ 

333.33 each 

starting from 

Staggered 

Redemption 

in Three (3) 

annual 

payments of 

₹ 333.33 

each starting 

₹ 1,000 

Stagerred 

Redemption 

in Five (5) 

annual 

payments of ₹ 

200 each, 

starting from 

Stagerred 

Redemption 

in Five (5) 

annual 

payments of ₹ 

200 each, 

starting from 

Staggered 

Redemption in 

Eight (8) 

annual 

payments of ₹ 

125 each, 

starting from 

Staggered 

Redemptio

n in Eight 

(8) annual 

payments 

of ₹ 125 

each, 
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Series I II III IV** V VI VII VIII IX X XI XII XIII 

3rd 

Anniversary* 

until Maturity 

from 3rd 

Anniversary* 

until 

Maturity 

3rd 

Anniversary* 

until Maturity 

3rd 

Anniversary* 

until Maturity 

3rd 

Anniversary* 

until Maturity 

starting 

from 3rd 

Anniversar

y* until 

Maturity 

Maturity (from the 

Deemed Date of 

Allotment) 

24 Months 24 Months 24 Months 36 Months 36 Months 36 Months 60 Months 60 Months 60 Months 84 Months 84 Months 120 Months 
120 

Months 

Redemption Date / 

Redemption Schedule 

24 Months 24 Months 24 Months 36 Months 36 Months 36 Months 

Staggered 

Redemption 

by Face Value 

as per 

“Principal 

Redemption 

Schedule and 

Redemption 

Amounts” 

Staggered 

Redemption 

by Face 

Value as per 

“Principal 

Redemption 

Schedule and 

Redemption 

Amounts” 

60 Months 

Staggered 

Redemption 

by Face 

Value as per 

“Principal 

Redemption 

Schedule and 

Redemption 

Amounts” 

Staggered 

Redemption 

by Face 

Value as per 

“Principal 

Redemption 

Schedule and 

Redemption 

Amounts” 

Staggered 

Redemption by 

Face Value as 

per “Principal 

Redemption 

Schedule and 

Redemption 

Amounts” 

Staggered 

Redemptio

n by Face 

Value as 

per 

“Principal 

Redemptio

n Schedule 

and 

Redemptio

n 

Amounts” 

Nature of Indebtedness Secured  

Put and Call Option Not Applicable 

**Our Company shall allocate and allot Series IV NCDs wherein the Applicants have not indicated the choice of the relevant NCD Series 

 

• With respect to Series II, V, VIII, IX, XI, XIII where interest is to be paid on a monthly basis, the first interest payment will be due after one month from the Deemed Date of Allotment. The last 

interest payment will be made at the time of redemption of the NCDs. 

• With respect to Series I, IV, VII, X and XII and where interest is to be paid on annual basis, the first interest payment will be due at the end of one year from the date of allotment. Subsequently, 

interest payment will be due at the end of every year thereafter. The last interest payment will be made at the time of redemption of the NCDs. 

• Please refer to “Annexure D” on page 438, for details pertaining to the cash flows of the Company in accordance with the SEBI Master Circular. 

• Subject to applicable tax deducted at source. For further details, please see the section entitled “Statement of Possible Tax Benefits” on page 131. 

• Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory permissions/consents/approvals in connection with applying for, subscribing to, or seeking 

Allotment of NCDs pursuant to the Tranche IV Issue. For further details, see “Issue Procedure” and “Terms of Issue” on page 402 and 386, respectively. 

 
 

 

 

 

 

 

 

 

*Set out below is the principal redemption schedule and the redemption amount for the Series VII NCDs, Series VIII NCDs, Series X NCDs, Series XI NCDs, Series XII NCDs and Series XII NCDs in 

relation to which the principal outstanding will be redeemed in a staggered manner:  
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Principal Redemption Schedule and Redemption Amounts 

Series Series VII and VIII Series X and XI Series XII and XIII 

Tenure 60 months 84 months 120 months 

Redemption Amount Principal Outstanding Redemption Amount Principal Outstanding Redemption Amount Principal Outstanding 

Face Value ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 
1st Anniversary*                                    -    ₹ 1,000.00                                    -    ₹ 1,000.00                                    -    ₹ 1,000.00 
2nd Anniversary*                                    -    ₹ 1,000.00                                    -    ₹ 1,000.00                                    -    ₹ 1,000.00 
3rd Anniversary* ₹ 333.33 ₹ 666.67 ₹ 200.00 ₹ 800.00 ₹ 125.00 ₹ 875.00 
4th Anniversary* ₹ 333.33 ₹ 333.33 ₹ 200.00 ₹ 600.00 ₹ 125.00 ₹ 750.00 
5th Anniversary* ₹ 333.33 ₹ 0.00 ₹ 200.00 ₹ 400.00 ₹ 125.00 ₹ 625.00 
6th Anniversary* NA NA ₹ 200.00 ₹ 200.00 ₹ 125.00 ₹ 500.00 
7th Anniversary* NA NA ₹ 200.00 ₹ 0.00 ₹ 125.00 ₹ 375.00 
8th Anniversary* NA NA NA NA ₹ 125.00 ₹ 250.00 
9th Anniversary* NA NA NA NA ₹ 125.00 ₹ 125.00 

10th Anniversary* NA NA NA NA ₹ 125.00 ₹ 0.00 
*of Deemed Date from Allotment 
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Specified Terms of NCDs - Interest and Payment of Interest  

 

1. Monthly interest payment options  

 

Interest would be paid monthly under Series II, V, VIII, IX, XI, XIII at the following rates of interest in connection with 

the relevant categories of NCD Holders, on the amount outstanding from time to time, commencing from the Deemed 

Date of Allotment of NCDs. The first interest payment will be due after one month from the date of Allotment. The last 

interest payment will be made at the time of redemption of the NCDs. 

 
Category of NCD Holders Coupon (% per annum) for following Series 

Series II  V VIII IX XI XIII 

Categories I & II 8.42% 8.65% 9.02% 9.02% 9.20% 9.30% 

Categories III & IV 8.65% 8.88% 9.25% 9.25% 9.45% 9.55% 

 

Series II, V and IX shall be redeemed at the Face Value thereof along with the interest accrued thereon, if any, at the end 

of 24 months, 36 months and 60 months respectively from the Deemed Date of Allotment. 

 

Series VIII, XI and XIII NCDs shall be redeemed in a staggered manner at the end of 60 months, 84 and 120 months, 

respectively from the Deemed Date of Allotment as follows:  

 
 Series VIII - 60 Months Series XI – 84 Months Series XIII – 120 Months 

 Redemption 

Amount 

Principal 

Outstanding 

Redemption 

Amount 

Principal 

Outstanding 

Redemption 

Amount 

Principal 

Outstandin

g 

1st Anniversary* ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 
2nd Anniversary* - ₹ 1,000.00 - ₹ 1,000.00 - ₹ 1,000.00 
3rd Anniversary* - ₹ 1,000.00 - ₹ 1,000.00 - ₹ 1,000.00 
4th Anniversary* ₹ 333.33 ₹ 666.67 ₹ 200.00 ₹ 800.00 ₹ 125.00 ₹ 875.00 
5th Anniversary* ₹ 333.33 ₹ 333.33 ₹ 200.00 ₹ 600.00 ₹ 125.00 ₹ 750.00 
6th Anniversary* ₹ 333.33 ₹ 0.00 ₹ 200.00 ₹ 400.00 ₹ 125.00 ₹ 625.00 
7th Anniversary* NA NA ₹ 200.00 ₹ 200.00 ₹ 125.00 ₹ 500.00 
8th Anniversary* NA NA ₹ 200.00 ₹ 0.00 ₹ 125.00 ₹ 375.00 
9th Anniversary* NA NA NA NA ₹ 125.00 ₹ 250.00 
10th Anniversary* NA NA NA NA ₹ 125.00 ₹ 125.00 
*of Deemed Date of Allotment 

 

2. Annual interest payment option 

 

Interest would be paid annually under Series I, IV, VII, X and XII at the following rate of interest in connection with the 

relevant categories of NCD Holders, on the amount outstanding from time to time, commencing from the Deemed Date 

of Allotment NCD. 

 
Category of NCD Holders Coupon (% per annum) for following Series 

Series I IV VII X XII 

Categories I & II 8.75% 9.00% 9.40% 9.60% 9.70% 

Categories III & IV 9.00% 9.25% 9.65% 9.85% 9.95% 

 

Series I and IV NCDs shall be redeemed at the Face Value thereof along with the interest accrued thereon, if any, at the 

end of 24 months and 36 months, respectively from the Deemed Date of Allotment. The last interest payment under 

Annual Series will be made at the time of redemption of NCDs. 

 

Series VII, X and XII NCDs shall be redeemed will be redeemed in a staggered manner at the end of 60 months, 84 

months and 120 months, respectively from the Deemed Date of Allotment as follows: 

 
 Series VII - 60 months Series X - 84 months Series XII - 120 months 

Redemption 

Amount 

Principal 

Outstanding 

Redemption 

Amount 

Principal 

Outstanding 

Redemption 

Amount 

Principal 

Outstanding 

1st Anniversary* ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 ₹ 1,000.00 

2nd Anniversary* - ₹ 1,000.00 - ₹ 1,000.00 - ₹ 1,000.00 
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 Series VII - 60 months Series X - 84 months Series XII - 120 months 

Redemption 

Amount 

Principal 

Outstanding 

Redemption 

Amount 

Principal 

Outstanding 

Redemption 

Amount 

Principal 

Outstanding 

3rd Anniversary* - ₹ 1,000.00 - ₹ 1,000.00 - ₹ 1,000.00 

4th Anniversary* ₹ 333.33 ₹ 666.67 ₹ 200.00 ₹ 800.00 ₹ 125.00 ₹ 875.00 

5th Anniversary* ₹ 333.33 ₹ 333.33 ₹ 200.00 ₹ 600.00 ₹ 125.00 ₹ 750.00 

6th Anniversary* ₹ 333.33 ₹ 0.00 ₹ 200.00 ₹ 400.00 ₹ 125.00 ₹ 625.00 

7th Anniversary* NA NA ₹ 200.00 ₹ 200.00 ₹ 125.00 ₹ 500.00 

8th Anniversary* NA NA ₹ 200.00 ₹ 0.00 ₹ 125.00 ₹ 375.00 

9th Anniversary* NA NA NA NA ₹ 125.00 ₹ 250.00 

10th Anniversary* NA NA NA NA ₹ 125.00 ₹ 125.00 

*of Deemed Date of Allotment 

 

3. Cumulative interest payment options  

 

In case of Series III and VI NCDs shall be redeemed at the end of 24 months and 36 months at the following Redemption 

Amount in connection with the relevant Categories of NCD Holders, respectively from the Deemed Date of Allotment 

of NCDs: 

 
Category of NCD Holders Redemption Amount (₹ per NCD) 

Series III VI 

Categories I & II 1,182.66 1,295.50 

Categories III & IV 1,188.10 1,304.28 

 

Redemption Amount applicable for each Series of NCDs shall be determined at the time of Allotment of NCDs. NCDs 

once allotted under any particular Series of NCDs shall continue to bear the applicable Tenor, Coupon/Yield and 

Redemption Amount as at the time of original Allotment irrespective of the category of NCD Holder on any Record Date, 

and such tenor, coupon/yield and redemption amount as at the time of original allotment will not be impacted by trading 

of any series of NCDs between the categories of persons or entities in the secondary market. 

 

Application Size 

 

Each application should be for a minimum of 10 NCDs and multiples of 1 NCD thereafter (for all options/ Series of 

NCDs, namely Series I, Series II, Series III, Series IV, Series V, Series VI, Series VII, Series VIII, Series IX, Series X, 

Series XI, Series XII and Series XIII taken individually or collectively). The minimum application size for each 

application for NCDs would be ₹ 10,000 and in multiples of ₹1,000 thereafter. Applicants can apply for any or all Series 

of NCDs offered hereunder provided the Applicant has applied for minimum application size using the same Application 

Form. 

Applicants are advised to ensure that applications made by them do not exceed the investment limits or maximum 

number of NCDs that can be held by them under applicable statutory and/ or regulatory provisions. 

Terms of payment  

The entire face value per NCDs is payable on application (except in case of ASBA Applicants). In case of ASBA 

Applicants, the entire amount of face value of NCDs applied for will be blocked in the relevant ASBA Account 

maintained with the SCSB or under UPI mechanism (only for Retail Individual Investors), as the case may be, in the 

bank account of the Applicants that is specified in the ASBA Form at the time of the submission of the Application Form. 

In the event of Allotment of a lesser number of NCDs than applied for, our Company shall refund the amount paid on 

application to the Applicant, in accordance with the terms of the Shelf Prospectus and this Tranche IV Prospectus. 

Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory 

permissions/consents/approvals in connection with applying for, subscribing to, or seeking Allotment of NCDs 

pursuant to the Issue. Further, Applicants are advised to ensure that Applications made by them do not exceed the 

investment limits or maximum number of NCDs that can be held by them under applicable statutory and/or 

regulatory provisions. 

The NCDs have not been and will not be registered, listed or otherwise qualified in any jurisdiction outside India and may 

not be offered or sold, and Applications may not be made by persons in any such jurisdiction, except in compliance with 

the applicable laws of such jurisdiction. In particular, the NCDs have not been and will not be registered under the U.S. 

Securities Act, 1933, as amended (the “Securities Act”) or the securities laws of any state of the United States and may 

not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation 
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S under the Securities Act) except pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the Securities Act and applicable state securities laws. The Issuer has not registered and does not intend 

to register under the U.S. Investment Company Act, 1940 in reliance on section 3(c)(7) thereof. This Tranche IV 

Prospectus may not be forwarded or distributed to any other person and may not be reproduced in any manner whatsoever, 

and in particular, may not be forwarded to any U.S. Person or to any U.S. address. 

Applications may be made in single or joint names (not exceeding three). Applications should be made by Karta in case 

the Applicant is an HUF. If the Application is submitted in joint names, the Application Form should contain only the 

name of the first Applicant whose name should also appear as the first holder of the depository account (in case of 

Applicants applying for Allotment of the NCDs in dematerialised form) held in joint names. If the depository account is 

held in joint names, the Application Form should contain the name and PAN of the person whose name appears first in 

the depository account and signature of only this person would be required in the Application Form. This Applicant would 

be deemed to have signed on behalf of joint holders and would be required to give confirmation to this effect in the 

Application Form. Please ensure that such Applications contain the PAN of the HUF and not of the Karta. 

In the case of joint Applications, all payments will be made out in favour of the first Applicant. All communications will 

be addressed to the first named Applicant whose name appears in the Application Form and at the address mentioned 

therein. For further details, please see “Issue Procedure” on page 402. 

Day Count Convention 

Interest shall be computed on an actual/actual basis i.e. on the principal outstanding on the NCDs as per the SEBI Master 

Circular. 

Effect of holidays on payments 

If the date of payment of interest does not fall on a Working Day, then the interest payment will be made on succeeding 

Working Day, however the calculation for payment of interest will be only till the originally stipulated Interest Payment 

Date. The dates of the future interest payments would be as per the originally stipulated schedule. Payment of interest 

will be subject to the deduction of tax as per Income Tax Act or any statutory modification or re-enactment thereof for 

the time being in force. In case the Redemption Date (also being the last Interest Payment Date) does not fall on a Working 

Day, the payment will be made on the immediately preceding Working Day, along with coupon/interest accrued on the 

NCDs until but excluding the date of such payment. The interest/redemption payments shall be made only on the Working 

Days. 

Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory Permissions / 

consents/approvals in connection with applying for, subscribing to, or seeking Allotment of NCDs pursuant to the 

Issue. 

For further details, see the section titled “Issue Procedure” on page 402. 

Key covenants to the Tranche IV Issue  

1. Affirmative Covenants  

The Company hereby covenants with the Trustee that the Company shall: 

i. Conduct its business with due diligence and efficiency and in accordance with sound engineering, technical, 

managerial and financial standards and business practices with qualified and experienced management 

personnel. 

ii. Utilise the monies received towards subscription of the NCDs for the purpose for which the same have been 

issued as specified in the Tranche IV Prospectus and Shelf Prospectus. 

iii. The Company furnish a certificate from the statutory auditor of the Company in respect of the utilisation of 

funds raised by the Tranche IV Issue of NCDs to the Trustee in terms of Regulation 15(1A)(c) of SEBI 

(Debenture Trustees) Regulations, 1993, as amended. 

iv. Maintain a register of debenture holders including addresses of the debenture holders, record of subsequent 

transfers and changes of ownership in accordance with Section 88 of the Companies Act, 2013, as may be 

amended from time to time. 

v. Permit the Debenture Trustee to enter the debenture holders’ premises and inspect the state and condition of 

charged assets.  

vi. Keep proper books of account and make true and proper entries therein of all dealings and transactions of and 

in relation to the business of the Company and keep the said books of account and all other books, registers 
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and other documents relating to the affairs of the Company at its Registered Office or, where permitted by 

law, at other place or places where the books of account and documents of a similar nature may be kept and 

the Company will ensure that all entries in the same relating to the business of the Company shall at all 

reasonable times be kept opened for inspection of the Trustee and such person or persons, as the Trustee shall, 

from time to time, in writing for that purpose appoint. 

vii. Maintain, at all times, 125% security cover sufficient to discharge the principal amount along with the interest 

and all other amounts as may be payable under the NCDs and shall disclose to the Stock Exchanges on 

periodical basis and in their annual financial statements to the extent and nature of security created and 

maintained in terms of extant applicable laws. 

viii. Ensure that the value of the Hypothecated Properties at all times during the tenure of the NCDs is sufficient 

for the due repayment of the amount of NCDs and interest and all the sums payable thereon.  

ix. Give to the Trustee or to such person or persons as aforesaid such information as they or any of them shall 

require as to all matters relating to the business affairs of the Company to the extent the same is within the 

scope of the terms and conditions of the NCDs for effective discharge of its duties and obligations, including 

copies of reports, balance sheets, profit and loss account. 

x. Punctually pay all rents, royalties, taxes, rates, levies, cesses, , insurance premium with respect to charged 

property/security, assessments, impositions and outgoings, governmental, municipal or otherwise imposed 

upon or payable by the Company as and when the same shall become payable and when required by the 

Trustee produce the receipts of such payment and also punctually pay and discharge all debts and obligations 

and liabilities and comply with all covenants and obligations which ought to be observed and performed by 

the Company.  

xi. Forthwith give notice in writing to the Trustee of commencement of any proceedings affecting the rights of 

the NCD Holders.  

xii. Pay the interest and principal amount of the NCDs to the NCD Holders as and when it becomes due, as per 

the terms of Tranche IV Issue. 

xiii. Diligently preserve its corporate existence and status and all consents now held or any rights, licenses, 

privileges or concessions hereafter acquired by it in the conduct of its business and that it will comply with 

each and every term of the said consents, rights, licenses, privileges and concessions and comply with all acts, 

rules, regulations, orders and directions of any legislative, executive, administrative or judicial body 

applicable to the Hypothecated Properties or any part thereof. 

xiv. Provided that the Company may contest in good faith the validity of any such acts, rules, regulations, orders 

and directions and pending the determination of such contest may postpone compliance therewith if the rights 

enforceable under the NCDs are not thereby materially endangered or impaired.  

xv. Ensure that its Articles of Association contain a provision mandating its Board to appoint the person 

nominated by the Debenture Trustee in terms of clause (e) of sub – regulation (1) of regulation 15 of the 

Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 as a director on its Board of 

Directors, in compliance with regulation 23(6) of SEBI NCS Regulations. 

xvi. Appoint the person nominated by the Debenture Trustee in terms of clause (e) of sub-regulation (1) of 

regulation 15 of the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as a 

director on its Board of Directors at the earliest and not later than one month from the date of receipt of 

nomination from the Debenture Trustee. 

xvii. Inform Trustee about any change in nature and conduct of business by the Company before such change. 

xviii. Inform the Trustee of any significant change in the composition of its Board of Directors. 

xix. Pay all such stamp duties on NCDs and this Deed, if any, (including any additional stamp duty), other duties, 

taxes, charges and penalties, if the Company is to be required to pay according to the laws for the time being 

in force.  

xx. Promptly inform the Trustee if it has notice of any application for, winding up having been made or any 

statutory notice of winding up under the Companies Act or otherwise of any suit or other legal process 

intended to be filed or initiated against the Company. 

xxi. Promptly inform the Debenture Trustee of any amalgamation, merger or reconstruction scheme proposed by 

the Company. 

xxii. Submit to the Trustee its duly audited annual accounts, within six months from the close of its financial year. 
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xxiii. The Company shall forward to the Trustee a periodical report containing the following particulars:  

a. Updated list of the name and address of the NCD Holders;  

b. Details of interest due but unpaid and reasons thereof; 

c. The number and nature of grievances received from the NCD Holders and (a) resolved by the Company 

(b) unresolved by the Company and reason for the same; and 

d. A statement that the assets of the Company which are available by way of security are sufficient to 

discharge the claims of the NCD Holders as and when they become due. 

xxiv. The Company hereby further agrees, declares and covenants with the Debenture Trustee that while submitting 

periodical financial results in accordance with Regulation 52 of the SEBI Listing Regulations, the Company 

shall file with the BSE and NSE for dissemination, and accordingly shall provide the Debenture Trustee (for 

their periodical monitoring), the information, if and as applicable.  

xxv. Promptly inform the Trustee of the happening of any labour strikes, lockouts, shut-downs, fires or any event 

likely to have a substantial effect on the Company's profits or business and of any material, changes in the 

rate of production or sales of the Company with an explanation of the reasons thereof. 

xxvi. Promptly inform the Trustee of any loss or damage, which the Company may suffer due to any force majeure 

circumstances or act of God, such as earthquake, flood, tempest or typhoon, etc., against which the Company, 

may not have insured its properties. 

xxvii. Comply with all the applicable regulations/ guidelines/ circulars/ statues etc. as may be amended from time 

to time applicable to the NCDs.   

xxviii. Keep the Debenture Trustee informed of all orders, directions, notices, of court/ tribunal affecting or likely to 

affect the charged assets. 

xxix. Not create further charge or encumbrance over the trust property without the approval of the Trustee. 

xxx. Comply with all directions/ guidelines issued by a governmental authority, with regard to the Issue. 

xxxi. Submit documents and information, as required by the Debenture Trustee to carry out the necessary due 

diligence and periodical monitoring. 

xxxii. Make the relevant filings/ charge registration with the ROC/ SEBI/ CERSAI within 30 days of creating the 

charge and provide the details regarding the same to the Debenture Trustee. 

xxxiii. Submit the following to the Debenture Trustee: 

a. Statutory Auditor certificate for the value of book debts/ receivables and Issuer’s compliance with 

covenants on half yearly basis within 45 days from the close of each half year; 

b. Half-yearly certificate regarding maintenance of 125% security cover or security cover as per the terms 

of Prospectus and/or Debenture Trust Deed, which in this case is 125%, including compliance with all 

the covenants, in respect of listed non-convertible debt securities, by the statutory auditor, along with 

periodical financial results as may be prescribed under applicable laws; 

c. Certificate from a chartered accountant confirming the security cover available to secure the NCDs and 

covenant compliance certificate as per format prescribed by the SEBI within 45 days from the close of 

each calendar quarter; 

d. such information in relation to the Hypothecated Property that the Debenture Trustee may reasonably 

request (in a format which shall be provided by the Debenture Trustee from time to time) for the purpose 

of quarterly diligence by the Debenture Trustee to monitor the required security cover and shall also 

submit to the Debenture Trustee a certificate from the director/ managing director of the Company on 

quarterly basis, certifying the value of the identified receivables as agreed in the Transaction Documents; 

e. End Utilization Certificate certified by the statutory auditors of the Company on annual basis; 

f. Promptly notify about initiation of forensic audit by any entity along with the reasons for such 

appointment; 

g. Immediately inform the Debenture Trustee of any rating action-upgrade or downgrade of credit rating 

of the Issuer;  

h. Forward intimation regarding covenants and their breaches, if any; and 
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i. Provide bank details (from which the Issuer proposes to pay the interest and the redemption amount) and 

pre-authorising the Debenture Trustee to seek interest and redemption payment details from the Issuer’s 

bank. 

The Company proposes to use the account maintained by the Company with IDBI Bank Limited (with the 

below mentioned details) for payment of interest amount and the redemption amount. However, in case of 

any change in the same, the Company shall intimate the Trustee within one Business Day of such change. 

xxxiv. Disclose manner of creation and operation of the Recovery Expense Fund. 

xxxv. The Company hereby agrees and undertakes to comply with SEBI LODR Regulations, as amended from time 

to time. 

xxxvi. To provide relevant documents/ information in terms of SEBI Debenture Trustee Master Circular for DTs, as 

applicable, to enable the Debenture Trustee(s) to conduct continuous and periodic due diligence and 

monitoring of Security created. 

2. NEGATIVE COVENANTS  

The Company shall not without the consent of the Debenture Trustee: 

i. Declare or pay any dividend to its shareholders during any financial year, in case it makes default in payment 

of installment of principal and interest then due and payable on the NCDs or has not made provision for 

making such payment. 

ii. Permit or cause to be done any act or thing whereby its right to transact business could be terminated or 

whereby payment of any principal or interest on the NCDs may be hindered or delayed. 

iii. Dispose of the Hypothecated Properties (other than sale/ assignment of assets/ securitisation transactions of 

the Company done in compliance with Applicable Laws) or any part thereof or create thereon any lien or 

charge by way of hypothecation, pledge or otherwise howsoever or other encumbrance of any kind whatsoever 

other than as provided under the Debenture Trust Deed. 

iv. Voluntarily suffer any act, which has a substantial effect on its business profits, production or sales.  

v. Subordinate any rights under these NCDs to any other series debentures or prefer any payments under series 

debentures. 
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TERMS OF THE ISSUE 

Authority for the Issue 

This Issue has been authorised by the Board of Directors of our Company pursuant to a resolution passed at their meeting 

held on March 15, 2024 and the Securities Issuance and Investment Committee at their meeting held on July 25, 2024 

aprroved the Draft Shelf Prospectus. Further the Securities Issuance and Investment Committee at their meeting held on 

August 28, 2024 aprroved the Shelf Prospectus. Further, the present borrowing is within the borrowing limits under 

Section 180(1)(c) of the Companies Act, 2013 duly approved by the Shareholders’ vide their resolution approved at the 

annual general meeting dated September 19, 2018. Further, the Securities Issuance and Investment Committee has vide 

its resolution dated July 8, 2025 approved this Tranche IV Prospectus.  

Principal Terms and Conditions of this Issue 

The NCDs being offered as part of the Tranche IV Issue are subject to the provisions of the SEBI NCS Regulations, the 

Act, the Memorandum and Articles of Association of our Company, the terms of the Shelf Prospectus, this Tranche IV 

Prospectus, the Application Forms, the Abridged Prospectus, the terms and conditions of the Debenture Trust Agreement 

and the Debenture Trust Deed, other applicable statutory and/or regulatory requirements including those issued from time 

to time by SEBI/the Government of India/the Stock Exchanges, RBI and/or other statutory/regulatory authorities relating 

to the offer, issue and listing of securities and any other documents that may be executed in connection with the NCDs. 

Ranking of NCDs 

The secured NCDs would constitute secured and senior obligations of our Company and shall be first ranking pari passu 

with the existing secured creditors on all loans and advances/ book debts/ receivables, both present and future, of our 

Company equal to the value of a minimum 1.25 times of the debentures outstanding plus interest accrued thereon, and 

subject to any obligations under applicable statutory and/or regulatory requirements. The secured NCDs proposed to be 

issued under the Issue and all earlier issues of secured debentures outstanding in the books of our Company, shall be first 

ranking pari passu without preference of one over the other except that priority for payment shall be as per applicable 

date of redemption. Our Company confirms that all permissions and/or consents for creation of a pari passu charge on 

the book debts/ loans and advances/ receivables, both present and future as stated above, have been obtained from all 

relevant creditors, lenders and debenture trustees of our Company, who have an existing charge over the above mentioned 

assets. Our Company may, subject to applicable RBI requirements and other applicable statutory and/or regulatory 

provisions, treat the secured NCDs as Tier I capital. 

Our Company is required to obtain permissions or consents from the prior creditors for proceeding with this Issue. 

Pursuant to SEBI circular number SEBI/HO/DDHS/P/CIR/2023/50 dated March 31, 2023, our Company undertakes, 

inter alia, that the assets on which charge is created are already charged, the permissions or consent to create pari passu 

charge on the assets of the Company have been obtained from the earlier creditors.  

Security  

The secured NCDs proposed to be issued will be secured by a charge by way of hypothecation in favor of the Debenture 

Trustee, on the financial and non-financial assets (including investments) of the Company, both present and future; and 

on present and future loan assets of the Company, including all monies receivable for the principal amount and interest 

thereon (collectively referred to as “Hypothecated Properties”, which term shall exclude the Excluded Assets (as 

defined below)), on a first ranking pari-passu basis with all other secured lenders to the Issuer holding pari-passu charge 

over the security as specifically set out in and fully described in the Debenture Trust Deed. 

 

Excluded Assets shall mean such portion of High Quality Liquid Assets (as defined in Liquidity Risk Management 

Framework for Non-Banking Financial Companies and Core Investment Companies, 2019, as amended from time to 

time (the “RBI LRM Framework”)) which shall remain unencumbered in accordance with the RBI LRM Framework. 

For the avoidance of doubt, Excluded Assets will at no point of time form part of the Hypothecated Properties. 

The NCDs will have a minimum security cover of 1.25 times on the principal amount and interest thereon at all times 

during the tenor of the NCDs. The Issuer reserves the right to sell or otherwise deal with the receivables, both present 

and future, including without limitation to create a charge on pari passu or exclusive basis thereon for its present and 

future financial requirements, provided that a minimum-security cover of 1.25 times on the principal amount and accrued 

interest thereon, is maintained, on such terms and conditions as the Issuer may think appropriate, without the consent of, 

or intimation to, the NCD Holders or the Debenture Trustee in this connection. However, if consent and/or intimation is 

required under applicable law, then the Company shall obtain such consents and/ or intimation in accordance with such 

law. We have received necessary consents from the relevant lenders, debenture trustees and security trustees for ceding 

pari passu charge in favour of the Debenture Trustee in relation to the NCDs. The security shall be created prior to 

making the listing application for the NCDs with the Stock Exchange(s). 
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Further, NCDs shall be considered as secured only if the charged asset is registered with sub-registrar and RoC or Central 

Registry of Securitisation Asset Reconstruction and Security Interest (“CERSAI”) or Depository etc., as applicable, or 

is independently verifiable by the Debenture Trustee.  

Pursuant to the SEBI circular number SEBI/HO/DDHS/P/CIR/2023/50 dated March 31, 2023, our Company has entered 

into the Debenture Trustee Agreement with the Debenture Trustee and proposes to complete the execution of the 

Debenture Trust Deed before making the application for listing of the NCDs for the benefit of the NCD Holders, the 

terms of which shall govern the appointment of the Debenture Trustee and the issue of the NCDs.  

Without prejudice to the aforesaid, in the event our Company fails to execute the Debenture Trust Deed within the period 

specified in Regulation 18 of the SEBI NCS Regulations or such other time frame as may be stipulated from time-to-

time, our Company shall also pay interest of at least 2% (two per cent) per annum to the NCD holders, over and above 

the interest rate on the NCDs specified in this Tranche IV Prospectus, till the execution of the Debenture Trust Deed and 

in accordance with the applicable laws. 

The Company, with the approval of its shareholders in terms of the resolution passed under Section 180(1)(a) of the 

Companies Act, 2013, has at its extraordinary general meeting held on May 26, 2014, provided consent to the Board of 

Directors to create charge on the assets of the Company and creation of such security for the Issue of the NCDs are within 

the authority of the Board. 

Other confirmations by the Debenture Trustee 

The Debenture Trustee has agreed that acceptance fees of ₹2,50,000 plus applicable GST and service charges ₹2,00,000 

plus applicable GST for the services as agreed in terms of the engagement/appointment/fee letter dated July 7, 2025, for 

this Tranche IV Issue.   

Debenture Redemption Reserve 

In accordance with recent amendments to the Companies Act, 2013, and the Companies (Share Capital and Debentures) 

Rules 2014, read with Regulation 16 of the SEBI NCS Regulations, any non-banking finance company that intends to 

issue debentures to the public are no longer required to create a DRR for the purpose of redemption of debentures. The 

Government, in the union budget for the Financial Year 2019-2020 had announced that non-banking finance companies 

raising funds in public issues would be exempt from the requirement of creating a DRR.  

Pursuant to Section 71 of the Companies Act, 2013 and Rule 18(7) of the Companies (Share Capital and Debentures) 

Rules, 2014, and as on the date of filing of this this Tranche IV Prospectus, the Company is not required to create DRR 

for the purpose of redemption of the NCDs. Accordingly, no debenture redemption reserve shall be created by our 

Company for the purpose of redemption of the NCDs or in connection with the Issue. The Company shall, as per the 

Companies (Share Capital and Debentures) Rules 2014 and other laws applicable from time to time, invest or deposit, as 

the case may be, the applicable amounts, within the specified timelines, in respect of debentures maturing during the year 

ending on the 3lst day of March of the next year, in any one or more methods of investments or deposits stipulated under 

the applicable law. Provided that the amount remaining invested or deposited, as the case may be, shall not at any time 

fall below the specified percentage, which is presently stipulated at 15% (fifteen percent) of the amount of the debentures 

maturing during the year ending on March 31 of the next year, in any of the following instruments or such other 

instruments as may be permitted under the applicable laws. 

1. in deposits with any scheduled bank, free from any charge or lien; 

2. in unencumbered securities of the Central Government or any State Government; 

3. in unencumbered securities mentioned in sub-clause (a) to (d) and (ee) of section 20 of the Indian Trusts Act, 1882; 

4. in unencumbered bonds issued by any other company which is notified under sub-clause (f) of section 20 of the 

Indian Trusts Act, 1882. 

Provided further that the amount invested or deposited as above shall not be used for any purpose other than for 

redemption of debentures maturing during the year referred above. 

Face Value 

The face value of each of the NCD to be issued under this Issue shall be ₹ 1,000. 

Trustees for the NCD Holders  

We have appointed IDBI Trusteeship Services Limited to act as the Debenture Trustee for the NCD Holders in terms of 

Regulation 8 of the SEBI NCS Regulations and Section 71(5) of the Companies Act, 2013 and the rules prescribed 

thereunder. We and the Debenture Trustee will execute a Debenture Trust Deed, before making the application for listing 

of NCDs, inter alia, specifying the powers, authorities and obligations of the Debenture Trustee and us. The NCD 

Holder(s) shall, without further act or deed, be deemed to have irrevocably given their consent to the Debenture Trustee 

or any of its agents or authorised officials to do all such acts, deeds, matters and things in respect of or relating to the 
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NCDs as the Debenture Trustee may in its absolute discretion deem necessary or require to be done in the interest of the 

NCD Holder(s). Any payment made by us to the Debenture Trustee on behalf of the NCD Holder(s) shall discharge us 

pro tanto to the NCD Holder(s).  

The Debenture Trustee will protect the interest of the NCD Holders in the event of default by us in regard to timely 

payment of interest and repayment of principal and they will take necessary action at our cost. 

The Debenture Trustee has undertaken the necessary due diligence in accordance with applicable laws, including the 

SEBI (Debenture Trustees) Regulations, 1993, read with the SEBI circulars titled (i) “Creation of Security in issuance of 

listed debt securities and ‘due diligence’ by debenture trustee(s)” dated November 3, 2020; and (ii) “Monitoring and 

Disclosures by Debenture Trustee(s)” dated November 12, 2020. 

Events of Default  

Subject to the terms of the Debenture Trust Deed, the Debenture Trustee at its discretion may, or if so requested in writing 

by the holders of at least three-fourths of the outstanding amount of the NCDs or with the sanction of a special resolution, 

passed at a meeting of the NCD Holders, (subject to being indemnified and/or secured by the NCD Holders to its 

satisfaction), give notice to our Company specifying that the NCDs and/or any particular Series of NCDs, in whole but 

not in part are and have become due and repayable on such date as may be specified in such notice inter alia if any of the 

events listed below occurs (and is not cured within the permissible cure period(s) set out under the Debenture Trust Deed). 

The description below is indicative; and a complete list of events of default and its consequences will be specified in the 

Debenture Trust Deed: 

Indicative list of Events of Default: 

i. Default is committed in payment of the principal amount of the NCDs on the due date(s);  

ii. Default is committed in payment of any interest on the NCDs on the due date(s);  

iii. Default is committed in the performance of any other covenants, conditions or agreements on the part of the 

Company under the Debenture Trust Deed or the other Transaction Documents or deeds entered into between the 

Company and the Debenture Holder(s)/ Beneficial Owner(s)/ Debenture Trustee;  

iv. Default is committed if any information given by the Company in this Tranche IV Prospectus, the Transaction 

Documents and/or other information furnished and/or the representations and warranties given/deemed to have been 

given by the Company to the Debenture Holder(s)/ Beneficial Owner(s) for financial assistance by way of 

subscription to the Debenture is or proves to be misleading or incorrect in any material respect or is found to be 

incorrect;  

v. Default is committed if the Company is unable to pay its material debts and has admitted in writing its inability to 

pay its debts as they mature; 

vi. The Company has voluntarily or involuntarily become the subject of proceedings under any bankruptcy or 

insolvency law or suffered any action to be taken for its reorganisation, liquidation or dissolution;  

vii. Default is committed if extraordinary circumstances have occurred which makes it impossible for the Company to 

fulfil its obligations under the Debenture Trust Deed and/or the Debentures; 

viii. The Company ceases to carry on its business or gives notice of its intention to do so;  

ix. Default is committed if the Company a receiver or liquidator has been appointed or allowed to be appointed for any 

or the entire part of the undertaking of the Company; 

x. If it becomes unlawful for the company to perform any of its obligations under any transaction document; 

xi. Any expropriation, attachment, sequestration, distress, execution or any other creditors’ process affects 

hypothecated properties of the Company; and 

xii. Except as stated in the Debenture Trust Deed and this this Tranche IV Prospectus, any security created at any time 

during the tenure of the NCDs, without prior written consent of the Debenture Trustee (if required) or unless 

otherwise provided for in the Debenture Trust Deed, the Company, attempts or purports to create any charge, 

mortgage, pledge, hypothecation, lien or other encumbrance over any of the hypothecated properties;  

Any other event described as an Event of Default in the Disclosure Documents/ Prospectus and the Transaction 

Documents. In accordance with the SEBI Debenture Trustee Master Circular, post the occurrence of a “default”, the 

consent of the NCD Holders for entering into an inter-creditor agreement (the “ICA”)/ enforcement of security shall be 

sought by the debenture trustee after providing a notice to the investors in the manner stipulated under applicable law. 

Further, the meeting of the NCD Holders shall be held within the period stipulated under applicable law. In case(s) where 

majority of investors express their consent to enter into the ICA, the debenture trustee shall enter into the ICA on behalf 
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of the investors upon compliance with the conditions as stipulated in the abovementioned circular. In case consents are 

not received for signing the ICA, the debenture trustee shall take further action, if any, as per the decision taken in the 

meeting of the investors. The consent of the majority of investors shall mean the approval of not less than 75% of the 

investors by value of the outstanding debt and 60% of the investors by number at the ISIN level. 

Regulation 51 read with the Explanation to Clause A (11) in Part B of Schedule III of the SEBI Listing Regulations, 

defines ‘default’ as non-payment of interest or principal amount in full on the pre-agreed date which shall be recognized 

at the first instance of delay in the servicing of any interest or principal on debt. 

It is hereby confirmed, in case of an occurrence of a “default”, the Debenture Trustee shall abide and comply with the 

procedures mentioned in the abovementioned SEBI Debenture Trustee Master Circular. 

NCD Holder not a Shareholder  

The NCD Holders will not be entitled to any of the rights and privileges available to the equity and/or preference 

shareholders of our Company, except to the extent of the right to receive the annual reports of our Company and such 

other rights as may be prescribed under the Companies Act, 2013 and the rules prescribed thereunder and the SEBI 

Listing Regulations.  

Rights of NCD Holders 

Some of the significant rights available to the NCD Holders are as follows: 

1. The NCDs shall not, except as provided in the Companies Act, 2013, our Memorandum and Articles of Association 

and/or the Debenture Trust Deed, confer upon the holders thereof any rights or privileges available to our Company’s 

members/shareholders including, without limitation, the right to receive notices or annual reports of, or to attend 

and/or vote at any general meeting of our Company’s members/shareholders. However, if any resolution affecting 

the rights attached to the NCDs is to be placed before the members/shareholders of our Company, the said resolution 

will first be placed before the concerned registered NCD Holders, for their consideration. The opinion of the 

Debenture Trustee as to whether such resolution is affecting the right attached to the Secured NCDs is final and 

binding on Debenture Holders. In terms of Section 136 (1) of the Companies Act, 2013, holders of NCDs shall be 

entitled to a copy of the balance sheet and copy of trust deed on a specific request made to our Company.  

2. Subject to applicable statutory/regulatory requirements and terms of the Debenture Trust Deed, including 

requirements of the RBI, the rights, privileges and conditions attached to the NCDs may be varied, modified and/or 

abrogated with the consent in writing of the holders of at least three-fourths of the outstanding amount of the NCDs 

or with the sanction of a special resolution passed at a meeting of the concerned NCD Holders, provided that nothing 

in such consent or resolution shall be operative against us, where such consent or resolution modifies or varies the 

terms and conditions governing the NCDs, if the same are not acceptable to us.  

3. Subject to applicable statutory/regulatory requirements and terms of the Debenture Trust Deed, the registered NCD 

Holder or in case of joint-holders, the one whose name stands first in the register of debenture holders shall be 

entitled to vote in respect of such NCDs, either in person or by proxy, at any meeting of the concerned NCD Holders 

and every such holder shall be entitled to one vote on a show of hands and on a poll, his/her voting rights on every 

resolution placed before such meeting of the NCD Holders shall be in proportion to the outstanding nominal value 

of NCDs held by him/her.  

4. The NCDs are subject to the provisions of the SEBI NCS Regulations, the Companies Act, 2013, the Memorandum 

and Articles of Association of our Company, the terms of the Shelf Prospectus, this Tranche IV Prospectus, the 

Application Forms, the terms and conditions of the Debenture Trust Deed, requirements of the RBI, other applicable 

statutory and/or regulatory requirements relating to the issue and listing, of securities and any other documents that 

may be executed in connection with the NCDs.  

5. The Depositories shall maintain the up to date record of holders of the NCDs in dematerialised Form. In terms of 

Section 88(3) of the Companies Act, 2013, the register and index of beneficial of NCDs maintained by a Depository 

for any NCD in dematerialised form under Section 11 of the Depositories Act shall be deemed to be a Register of 

NCD holders for this purpose. 

6. A register of NCD Holders holding NCDs in physical form pursuant to rematerialisation of NCDs issued pursuant 

to this Issue (“Register of NCD Holders”) will be maintained in accordance with Section 88 of the Companies Act, 

2013 and all interest/ redemption amounts and principal sums becoming due and payable in respect of the NCDs will 

be paid to the registered holder thereof for the time being or in the case of joint-holders, to the person whose name 

stands first in the Register of NCD Holders as on the Record Date. For the NCDs issued in dematerialised form, the 

Depositories shall also maintain the up to date record of holders of the NCDs in dematerialised Form. In terms of 

Section 88(3) of the Companies Act, 2013, the register and index of beneficial of NCDs maintained by a Depository 

for any NCDs in dematerialised form under Section 11 of the Depositories Act shall be deemed to be a Register of 
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NCD holders for this purpose.  

7. Subject to compliance with RBI requirements, the NCDs can be rolled over only with the consent of the holders in 

accordance with Regulation 39 of the SEBI NCS Regulations. Our Company may redeem the debt securities of all 

the debt securities holders, who have not given their positive consent to the roll-over. 

The aforementioned rights of the NCD Holders are merely indicative. The final rights of the NCD Holders will be as per 

the terms of the Shelf Prospectus, this Tranche IV Prospectus and the Debenture Trust Deed. 

Nomination facility to NCD Holder 

In accordance with Rule 19 of the Companies (Share Capital and Debentures) Rules, 2014 (“Rule 19”) and Section 72 

of the Companies Act, 2013, the sole NCD holder, or first NCD holder, along with other joint NCD Holders’ (being 

individual(s)), may nominate, in the Form No. SH.13, any one person with whom, in the event of the death of Applicant 

the NCDs were allotted, if any, will vest. Where the nomination is made in respect of the NCDs held by more than one 

person jointly, all joint holders shall together nominate in Form No.SH.13 any person as nominee. A nominee entitled 

to the NCDs by reason of the death of the original holder(s), will, in accordance with Rule 19 and Section 56 of the 

Companies Act, 2013, be entitled to the same benefits to which he or she will be entitled if he or she were the registered 

holder of the NCDs. Where the nominee is a minor, the NCD holder(s) may make a nomination to appoint, in Form No. 

SH.14, any person to become entitled to NCDs in the event of the holder’s death during minority. A nomination will 

stand rescinded on a sale/transfer/alienation of NCDs by the person nominating. A buyer will be entitled to make a fresh 

nomination in the manner prescribed. Fresh nomination can be made only on the prescribed form available on request at 

our Registered Office, Corporate Office or with the Registrar to the Issue.  

NCD Holder(s) are advised to provide the specimen signature of the nominee to us to expedite the transmission of the 

NCD(s) to the nominee in the event of demise of the NCD Holder(s). The signature can be provided in the Application 

Form or subsequently at the time of making fresh nominations. This facility of providing the specimen signature of the 

nominee is purely optional. 

In accordance with Rule 19 read with the applicable provisions of the Companies Act 2013, any person who becomes a 

nominee by virtue of the Rule 19 read with the applicable provisions of the Companies Act 2013, will on the production 

of such evidence as may be required by the Board, elect either: 

• to register himself or herself as holder of NCDs; or 

• to make such transfer of the NCDs, as the deceased holder could have made. 

Further, our Board may at any time give notice requiring any nominee to choose either to be registered himself or herself 

or to transfer the NCDs, and if the notice is not complied with, within a period of 90 days, our Board may thereafter 

withhold payment of all interests or other monies payable in respect of the NCDs, until the requirements of the notice 

have been complied with. 

A nomination may be cancelled or varied by nominating any other person in place of the present nominee, by the 

Debenture Holder who has made the nomination, by giving a notice of such cancellation or variation in the prescribed 

manner as per applicable laws. The cancellation or variation shall take effect from the date on which the notice of such 

variation or cancellation is received. 

For all NCDs held in the dematerialised form, nominations registered with the respective Depository Participant of the 

Applicant would prevail, there is no need to make a separate nomination with our Company. If the investors require 

changing their nomination, they are requested to inform their respective Depository Participant in connection with NCDs 

held in the dematerialised form. 

Since the allotment of NCDs will be made only in dematerialised mode, there is no need to make a separate nomination 

with our Company. Nominations registered with the respective Depository Participant of the Applicant would prevail. If 

the investors require changing their nomination, they are requested to inform their respective Depository Participant. 

Applicants who have opted for rematerialisation of NCDs and are holding the NCDs in the physical form should provide 

required details in connection with their nominee to our Company. 

Jurisdiction 

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in New Delhi, India. 

Application in the Issue 

NCDs being issued through this Tranche IV Prospectus can be applied for, through a valid Application Form filled in by 

the applicant along with attachments, as applicable. Further, Applications in this Issue shall be made through the ASBA 

facility only (including Applications made by UPI Investors under the UPI Mechanism). 



 

391 

 
 

In terms of Regulation 7 of SEBI NCS Regulations, our Company will make public issue of the NCDs in the 

dematerialised form only. 

However, in the terms of Section 8(1) of the Depositories Act, our Company at the request of the Investors who wish to 

hold the NCDs in physical form will rematerialise the NCDs. However, trading of the NCDs shall be compulsorily in 

dematerialised form only. 

Form of Allotment and Denomination of NCDs 

The trading of the NCDs on the Stock Exchange shall be in dematerialised form only in multiples of one (1) NCD 

(“Market Lot”). Allotment in the Issue to all Allottees, will be in electronic form i.e., in dematerialised form and in 

multiples of one NCD. 

A successful Applicant can also request for the issue of NCDs certificates in the denomination of 1 (one) NCD at any 

time post allotment of the NCDs (“Market Lot”). 

It is however distinctly to be understood that the NCDs pursuant to this issue shall be traded only in demat form. 

In respect of consolidated certificates, we will, only upon receipt of a request from the NCD Holder, split such 

consolidated certificates into smaller denominations subject to the minimum of Market Lot. No fees would be charged 

for splitting of NCD certificates in Market Lots, but stamp duty payable, if any, would be borne by the NCD Holder. The 

request for splitting should be accompanied by the original NCD certificate which would then be treated as cancelled by 

us. 

For details of allotment, please see “Issue Procedure” on page 402. 

Register of NCD Holders 

No transfer of title of a NCD will be valid unless and until entered on the Register of NCD Holders (for re materialized 

NCDs) or the register and index of NCD Holders maintained by the Depository prior to the Record Date. In the absence 

of transfer being registered, interest and/or Redemption Amount, as the case may be, will be paid to the person, whose 

name appears first in the Register of NCD Holders maintained by the Depositories and/or our Company and/or the 

Registrar, as the case may be. In such cases, claims, if any, by the purchasers of the NCDs will need to be settled with 

the seller of the NCDs and not with our Company or the Registrar. The provisions relating to transfer and transmission 

and other related matters in respect of our Company’s shares contained in the Articles of Association of our Company 

and the Companies Act shall apply, mutatis mutandis (to the extent applicable) to the NCDs as well. 

Transfer/Transmission of NCD(s)  

The NCDs shall be transferred or transmitted freely in accordance with the applicable provisions of the Companies Act, 

2013. The NCDs held in dematerialised form shall be transferred subject to and in accordance with the rules/procedures 

as prescribed by NSDL/CDSL and the relevant DPs of the transfer or transferee and any other applicable laws and rules 

notified in respect thereof. The transferee(s) should ensure that the transfer formalities are completed prior to the Record 

Date. 

In the absence of the same, interest will be paid/redemption will be made to the person, whose name appears in the 

register of debenture holders maintained by the Depositories. In such cases, claims, if any, by the transferees would need 

to be settled with the transferor(s) and not with the Issuer or Registrar. The seller should give delivery instructions 

containing details of the buyer’s DP account to his depository participant. 

Please see Please see “Issue Structure - Specific Terms of NCDs” on page 377 for the implications on the interest 

applicable to NCDs held by different category of Investors on the Record Date. Pursuant to the SEBI (Listing Obligations 

and Disclosure Requirements) (Fourth Amendment) Regulations, 2018 (“SEBI LODR IV Amendment”) read with 

SEBI Press Release (no.49/2018) dated December 3, 2018, NCDs held in physical form, pursuant to any rematerialisation, 

as above, cannot be transferred except by way of transmission or transposition, from April 1, 2019. However, any trading 

of the NCDs issued pursuant to this Issue shall be compulsorily in dematerialised form only. 

Title 

In case of:  

• the NCD are held in the dematerialised form, the NCD Holder for the time being appearing in the record of beneficial 

owners maintained by the Depository shall be treated for all purposes by our Company, the Debenture Trustee, the 

Depositories and all other persons dealing with such person as the holder thereof and its absolute owner for all 

purposes. 

• the NCD are held in physical form, pursuant to any rematerialisation, the person for the time being appearing in the 

Register of Debenture Holders as Debenture Holder shall be treated for all purposes by our Company, the Debenture 
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Trustee, the Depositories and all other persons dealing with such person as the holder thereof and its absolute owner 

for all purposes regardless of any notice of ownership, trust or any interest in it or any writing on, theft or loss of the 

Consolidated NCD Certificate issued in respect of the NCDs and no person will be liable for so treating the Debenture 

Holder. 

No transfer of title of NCD will be valid unless and until entered on the Register of Debenture Holders or the register and 

index of Debenture Holders maintained by the Depository prior to the Record Date. In the absence of transfer being 

registered, interest and/or Maturity Amount, as the case may be, will be paid to the person, whose name appears first in 

the Register of Debenture Holders maintained by the Depositories and/or our Company and/or the Registrar, as the case 

may be. In such cases, claims, if any, by the purchasers of the NCDs will need to be settled with the seller of the NCDs 

and not with our Company or the Registrar. 

Succession 

Where NCDs are held in joint names and one of the joint holders dies, the survivor(s) will be recognised as the NCD 

Holder(s). It will be sufficient for our Company to delete the name of the deceased NCD Holder after obtaining 

satisfactory evidence of his death. Provided, a third person may call on our Company to register his name as successor 

of the deceased NCD Holder after obtaining evidence such as probate of a will for the purpose of proving his title to the 

debentures. In the event of demise of the sole or first holder of the Debentures, our Company will recognise the executors 

or administrator of the deceased NCD Holders, or the holder of the succession certificate or other legal representative as 

having title to the Debentures only if such executor or administrator obtains and produces probate or letter of 

administration or is the holder of the succession certificate or other legal representation, as the case may be, from an 

appropriate court in India. The directors of our Company in their absolute discretion may, in any case, dispense with 

production of probate or letter of administration or succession certificate or other legal representation. In case of death of 

NCD Holders who are holding NCDs in dematerialised form, third person is not required to approach the Company to 

register his name as successor of the deceased Debenture Holder. He shall approach the respective Depository Participant 

of the Debenture Holder for this purpose and submit necessary documents as required by the Depository Participant 

Where a non-resident Indian becomes entitled to the NCDs by way of succession, the following steps have to be complied 

with: 

1. Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that the NCDs were acquired by 

the non-resident Indian as part of the legacy left by the deceased NCD Holder. 

2. Proof that the non-resident Indian is an Indian national or is of Indian origin.  

3. Such holding by a non-resident Indian will be on a non-repatriation basis. 

Joint holders  

Where two or more persons are holders of any NCD(s), they shall be deemed to hold the same as joint holders with 

benefits of survivorship subject to other provisions contained in the Articles. 

Procedure for Re-materialisation of NCDs 

NCD Holders who wish to hold the NCDs in physical form may do so by submitting a request to their DP at any time 

after Allotment in accordance with the applicable procedure stipulated by the DP, in accordance with the Depositories 

Act and/or rules as notified by the Depositories from time to time. Holders of NCDs who propose to rematerialise their 

NCDs, would have to mandatorily submit details of their bank mandate along with a copy of any document evidencing 

that the bank account is in the name of the holder of such NCDs and their Permanent Account Number to our Company 

and the DP. No proposal for rematerialisation of NCDs would be considered if the aforementioned documents and details 

are not submitted along with the request for such rematerialisation. 

Restriction on transfer of NCDs 

There are no restrictions on transfers and transmission of NCDs allotted pursuant to the Tranche IV Issue. However, 

NCDs held in physical form, pursuant to any re-materialisation, as above, cannot be transferred. However, any trading 

of the NCDs issued pursuant to the Tranche IV Issue shall be compulsorily in dematerialized form only. 

Period of Subscription  

TRANCHE IV ISSUE PROGRAMME* 

Tranche IV Issue Opens On Tuesday, July 15, 2025 

Tranche IV Issue Closes On Monday, July, 28, 2025 

Pay in date Application Date. The entire Application Amount is payable on Application 

Deemed date of Allotment The date on which the Board of Directors or the Securities Issuance and Investment 

Committee approves the Allotment of the NCDs for the Tranche IV Issue or such date 
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as may be determined by the Board of Directors or the Securities Issuance and 

Investment Committee and notified to the Designated Stock Exchange. The actual 

Allotment of NCDs may take place on a date other than the Deemed Date of Allotment. 

All benefits relating to the NCDs including interest on NCDs shall be available to the 

Debenture Holders from the Deemed Date of Allotment. 
* The Tranche IV Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) 

during the period as indicated in this Tranche IV Prospectus. Our Company may, in consultation with the Lead Managers, consider 

closing the Tranche IV Issue on such earlier date or extended date (subject to a minimum period of two working days and a maximum 

period of ten working days from the date of opening of the Tranche IV Issue and subject to not exceeding thirty days from filing this 

Tranche IV Prospectus with ROC including any extensions), as may be decided by the Board of Directors of our Company or 

Securities Issuance and Investment Committee thereof, subject to relevant approvals, in accordance with Regulation 33A of the SEBI 

NCS Regulations. In the event of an early closure or extension of the Tranche IV Issue, our Company shall ensure that notice of the 

same is provided to the prospective investors through an advertisement in all the newspapers in which pre-issue advertisement for 

opening of the Tranche IV Issue has been given on or before such earlier or initial date of Tranche IV Issue closure. On the Tranche 

IV Issue Closing Date, the Application Forms will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time) and 

uploaded until 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by the Stock Exchange. Further, pending 

mandate requests for bids placed on the last day of bidding will be validated by 5:00 p.m. (Indian Standard Time). on one Working 

Day post the Tranche IV Issue Closing Date. For further details please refer to the section titled “Issue Related Information” on 

page 371. 

Applications Forms for Tranche IV Issue will be accepted only from 10:00 a.m. to 5:00 p.m.(Indian Standard Time) 

(“Bidding Period”), during the Tranche IV Issue Period as mentioned above on all days between Monday and Friday 

(both inclusive barring public holiday) (a) by the Designated Intermediaries at the Bidding Centres, or (b) by the SCSBs 

directly at the Designated Branches of the SCSBs. Additionally, an Investor may also submit the Application Form 

through the app or web interface of the Stock Exchange. On the Tranche IV Issue Closing Date, Application Forms will 

be accepted only between 10:00 a.m. to 3:00 p.m. (Indian Standard Time) and uploaded until 5:00 p.m. (Indian Standard 

Time) or such extended time as may be permitted by the Stock Exchange. It is clarified that the Applications not uploaded 

on the Stock Exchange Platform would be rejected. Further, pending mandate requests for bids placed on the last day of 

bidding will be validated by 5:00 p.m. (Indian Standard Time) on one Working Day after the Tranche IV Issue Closing 

Date. 

Due to limitation of time available for uploading the Applications on the Tranche IV Issue Closing Date, Applicants are 

advised to submit their Application Forms one day prior to the Tranche IV Issue Closing Date and, no later than 3.00 

p.m. (Indian Standard Time) on the Tranche IV Issue Closing Date. Applicants are cautioned that in the event a large 

number of Applications are received on the Tranche IV Issue Closing Date, there may be some Applications which are 

not uploaded due to lack of sufficient time to upload. Such Applications that cannot be uploaded will not be considered 

for allocation under the Tranche IV Issue. Neither our Company, nor the Lead Managers, nor any Member of the 

Consortium, Registered Brokers at the Broker Centres, CDPs at the Designated CDP Locations or the RTAs at the 

Designated RTA Locations or designated branches of SCSBs are liable for any failure in uploading the Applications due 

to failure in any software/ hardware systems or otherwise. As per the SEBI Master Circular, the allotment in this Tranche 

IV Issue is required to be made on the basis of date of upload of each application into the electronic book of the Stock 

Exchange. However, from the date of oversubscription and thereafter, the allotments will be made to the applicants on 

proportionate basis. 

Interest/Premium and Payment of Interest/ Premium 

Interest on NCDs 

Amount of interest payable shall be rounded off to the nearest Rupee. In the event, the interest / payout of total coupon 

/redemption amount is a fraction and not an integer, such amount will be rounded off to the nearest integer. By way of 

illustration if the redemption amount is ₹ 1,837.50 then the amount shall be rounded off to ₹ 1,838. If the date of payment 

of interest does not fall on a Working Day, then the interest payment will be made on succeeding Working Day, however 

the calculation for payment of interest will be only till the originally stipulated Interest Payment Date. The dates of the 

future interest payments would be as per the originally stipulated schedule. Payment of interest will be subject to the 

deduction of tax as per Income Tax Act or any statutory modification or re-enactment thereof for the time being in force. 

In case the Redemption Date (also being the last Interest Payment Date) does not fall on a Working Day, the payment 

will be made on the immediately preceding Working Day, along with coupon/interest on the NCDs until but excluding 

the date of such payment.  

Basis of Payment of Interest 

The Tenor, Coupon Rate / Yield and Redemption Amount applicable for each Series of NCDs shall be determined at the 

time of Allotment of NCDs pursuant to this Tranche IV Prospectus. NCDs once allotted under any particular Series of 

NCDs shall continue to bear the applicable Tenor, Coupon/ Yield and Redemption Amount as at the time of original 



 

394 

 
 

Allotment irrespective of the category of NCD Holder on any Record Date, and such tenor, coupon/ yield and redemption 

amount as at the time of original allotment will not be impacted by trading of any series of NCDs between the categories 

of persons or entities in the secondary market. 

Taxation  

Income Tax is deductible at source at the rate of 10% on interest on debentures held by resident Indians (other than 

insurance companies), at the time of credit/ payment, as per the provisions of section 193 of the IT Act. Further, Tax will 

be deducted at source at reduced rate or no tax will be deducted at source in the following cases: 

a. When the Assessing Officer issues a certificate on an application by a Debenture Holder on satisfaction that the total 

income of the Debenture holder justifies no/lower deduction of tax at source as per the provisions of section 197(1) 

of the IT Act; and that a valid certificate is filed with the Company before the prescribed date of closure of books for 

payment of debenture interest; 

b. When the resident Debenture Holder with Permanent Account Number (“PAN”) (not being a company or a firm) 

submits a declaration as per the provisions of section 197A(1A) of the IT Act in the prescribed Form 15G verified 

in the prescribed manner to the effect that the tax on his estimated total income of the financial year in which such 

income is to be included in computing his total income will be Nil. However, under section 197A(1B) of the IT Act, 

Form 15G cannot be submitted nor considered for exemption from tax deduction at source if the dividend income 

referred to in section 194 of the IT Act, interest on securities, interest, withdrawal from NSS and income from units 

of mutual fund or of Unit Trust of India, as the case may be, or the aggregate of the amounts of such incomes credited 

or paid or likely to be credited or paid during the financial year in which such income is to be included exceeds the 

maximum amount which is not chargeable to income tax; 

c. Senior citizens, who are 60 or more years of age at any time during the financial year, enjoy the special privilege to 

submit a self-declaration in the prescribed Form 15H for non-deduction of tax at source in accordance with the 

provisions of section 197A(1C) of the IT Act even if the aggregate income credited or paid or likely to be credited 

or paid exceeds the maximum amount not chargeable to tax, provided that the tax due on the estimated total income 

of the year concerned will be Nil; and 

d. In all other situations, tax would be deducted at source as per prevailing provisions of the IT Act. 

Form No.15G with PAN/ Form No.15H with PAN/ Certificate issued under section 197(1) of the IT Act has to be filed 

with the Company before the prescribed date of closure of books for payment of debenture interest without any 

withholding tax. 

The aforesaid documents, as may be applicable, should be submitted at the office of the Registrar to the Issue quoting 7 

(seven) days prior to the Record Date to ensure non-deduction/lower deduction of tax at source from interest on the NCD. 

The investors need to submit Form 15H/ 15G/certificate in original with the Assessing Officer for each Fiscal during the 

currency of the NCD to ensure non-deduction or lower deduction of tax at source from interest on the NCD. 

Tax exemption certificate/document, if any, must be lodged at the office of the Registrar to the Issue at least 7 (seven) 

days prior to the Record Date or as specifically required, failing which tax applicable on interest will be deducted at 

source on accrual thereof in our Company’s books and/or on payment thereof, in accordance with the provisions of the 

IT Act and/or any other statutory modification, enactment or notification as the case may be. A tax deduction certificate 

will be issued for the amount of tax, so deducted. 

For further details, please see the section “Statement of Possible Tax Benefits” on page 131. 

If the date of interest payment falls on a Saturday, Sunday or a public holiday in Delhi or any other payment centre 

notified in terms of the Negotiable Instruments Act, 1881, then interest would be paid on the next working day. Payment 

of interest would be subject to the deduction as prescribed in the I.T. Act or any statutory modification or re-enactment 

thereof for the time being in force. 

Subject to the terms and conditions in connection with computation of applicable interest on the Record Date as stated in 

the section titled “Issue Procedure” on page 402. Please note that in case the NCDs are transferred and/or transmitted in 

accordance with the provisions of this Tranche IV Prospectus read with the provisions of the Articles of Association of 

our Company, the transferee of such NCDs or the transferee of the deceased holder of NCDs, as the case may be, shall 

be entitled to any interest which may have accrued on the NCDs. 

Day Count Convention 

Interest shall be computed on actual/actual basis i.e., on the principal outstanding on the NCDs as per the SEBI Master 

Circular. 
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Effect of holidays on payments 

If the date of payment of interest does not fall on a Working Day, then the interest payment will be made on succeeding 

Working Day (the “Effective Date”), however the calculation for future interest payments will continue to be as per the 

schedule originally stipulated. The dates of the future interest payments would continue to be as per the originally 

stipulated schedule. Payment of interest will be subject to the deduction of tax as per Income Tax Act or any statutory 

modification or re-enactment thereof for the time being in force. In case the Maturity Date (also being the last Interest 

Payment Date) does not fall on a Working Day, the payment will be made on the immediately preceding Working Day, 

along with coupon/interest accrued on the NCDs until but excluding the date of such payment. The interest/redemption 

payments shall be made only on the days when the money market is functioning in Mumbai. 

Illustration for guidance in respect of the day count convention and effect of holidays on payments 

The illustration for guidance in respect of the day count convention and effect of holidays on payments, as required by 

SEBI Master Circular is disclosed in Annexure D of this Tranche IV Prospectus. 

Deemed Date of Allotment 

The date on which the Board or the Securities Issuance and Investment Committee approves the Allotment of the NCDs 

for the Issue or such date as may be determined by the Board of Directors or the Securities Issuance and Investment 

Committee and notified to the Designated Stock Exchange. The actual Allotment of NCDs may take place on a date other 

than the Deemed Date of Allotment. All benefits relating to the NCDs including interest on NCDs (as specified for this 

Issue by way of this Tranche IV Prospectus) shall be available to NCD Holders from the Deemed Date of Allotment. 

Application Size 

Each application should be for a minimum of 10 NCDs across all series collectively and multiples of one NCD thereafter 

(for all series of NCDs taken individually or collectively). The minimum application size for each application for NCDs 

would be ₹10,000 across all series collectively and in multiples of ₹ 1,000 thereafter. Applicants can apply for any or all 

types of NCDs offered hereunder (any/all series) provided the Applicant has applied for minimum application size using 

the same Application Form. 

Applicants are advised to ensure that applications made by them do not exceed the investment limits or maximum 

number of NCDs that can be held by them under applicable statutory and or regulatory provisions. 

Maturity and Redemption 

The relevant interest will be paid in the manner set out in “Issue Structure” on page 371. The last interest payment will 

be made at the time of redemption of the NCDs. 

Series Maturity Period/ Redemption (as applicable) 

I 24 Months 

II 24 Months 

III 24 Months 

IV 36 Months 

V 36 Months 

VI 36 Months 

VII 60 Months 

VIII 60 Months 

IX 60 Months 

X 84 Months 

XI 84 Months 

XII 120 Months 

XIII 120 Months 

Put / Call Option 

Not Applicable. 

Form and Denomination 

In case of NCDs held under different series, as specified in this Tranche IV Prospectus, by an NCD Holder, separate 

certificates will be issued to the NCD Holder for the aggregate amount of the NCDs held under each series. It is however 

distinctly to be understood that the NCDs pursuant to this Tranche IV Issue shall be traded only in dematerialised form. 

Further, no action is required on the part of NCD holder(s) at the time of redemption of NCDs. 

Terms of Payment 

The entire issue price per NCD is blocked in the ASBA Account on application itself. In case of allotment of lesser 
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number of NCDs than the number of NCDs applied for, our Company shall instruct the SCSBs to unblock the excess 

amount blocked on application in accordance with the terms of this Tranche IV Prospectus. 

Manner of Payment of Interest / Refund / Redemption 

The manner of payment of interest / refund / redemption in connection with the NCDs is set out below: 

For NCDs held in physical form on account of rematerialisation 

The bank details will be obtained from the Registrar to the Issue for payment of interest/ refund/ redemption as the case 

may be along with the rematerialisation request.  

For NCDs applied / held in electronic form: 

The bank details will be obtained from the Depositories for payment of Interest / refund / redemption as the case may be. 

Applicants who have applied for or are holding the NCDs in electronic form, are advised to immediately update their 

bank account details as appearing on the records of the depository participant. Please note that failure to do so could 

result in delays in credit of refunds to the Applicant at the Applicant’s sole risk, and the Lead Managers, our Company 

nor the Registrar to the Issue shall have any responsibility and undertake any liability for the same. 

The mode of interest/ refund/ redemption payments shall be undertaken in the following order of preference: 

1. Direct Credit 

Investors having their bank account with the Refund Bank, shall be eligible to receive refunds, if any, through direct 

credit. The refund amount, if any, would be credited directly to their bank account with the Refund Banker. 

2. NACH 

National Automated Clearing House which is a consolidated system of ECS. Payment of refund would be done 

through NACH for Applicants having an account at one of the centres specified by the RBI, where such facility has 

been made available. This would be subject to availability of complete bank account details including Magnetic Ink 

Character Recognition (MICR) code wherever applicable from the depository. The payment of refund through 

NACH is mandatory for Applicants having a bank account at any of the centres where NACH facility has been made 

available by the RBI (subject to availability of all information for crediting the refund through NACH including the 

MICR code as appearing on a cheque leaf, from the depositories), except where applicant is otherwise disclosed as 

eligible to get refunds through NEFT or Direct Credit or RTGS. 

3. RTGS 

Applicants having a bank account with a participating bank and whose interest payment/ refund/ redemption amounts 

exceed ₹ 2,00,000, or such amount as may be fixed by RBI from time to time, have the option to receive refund 

through RTGS. Such eligible Applicants who indicate their preference to receive interest payment/ refund/ 

redemption through RTGS are required to provide the IFSC code in the Application Form or intimate our Company 

and the Registrar to the Issue at least 7 (seven) days prior to the Record Date. Charges, if any, levied by the 

Applicant’s bank receiving the credit would be borne by the Applicant. In the event the same is not provided, interest 

payment/ refund/ redemption shall be made through NACH subject to availability of complete bank account details 

for the same as stated above.  

4. NEFT 

Payment of interest/ refunds/ redemption shall be undertaken through NEFT wherever the Applicants’ banks have 

been assigned the Indian Financial System Code (“IFSC”), which can be linked to a Magnetic Ink Character 

Recognition (“MICR”), if any, available to that particular bank branch. The IFSC Code will be obtained from the 

website of RBI as on a date immediately prior to the date of payment of refund, duly mapped with MICR numbers. 

Wherever the Applicants have registered their nine digit MICR number and their bank account number while opening 

and operating the demat account, the same will be duly mapped with the IFSC Code of that particular bank branch 

and the payment of interest/ refund/ redemption will be made to the applicants through this method.  

5. Registered Post/Speed Post 

For all other applicants, including those who have not updated their bank particulars with the MICR code, the interest 

payment/ refund/ redemption orders shall be dispatched through speed post/ registered post only to Applicants that 

have provided details of a registered address in India. 

Please note that applicants are eligible to receive payments through the modes detailed in (1), (2) (3), and (4) herein 

above provided they provide necessary information for the above modes and where such payment facilities are 

allowed/ available. 
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Please note that our Company shall not be responsible to the holder of NCD, for any delay in receiving credit of 

interest/ refund/ redemption so long as our Company has initiated the process of such request in time.  

In case of ASBA Applicants, the Registrar to the Issue will issue requisite instructions to the relevant SCSBs to un-

block amounts in the ASBA Accounts of the Applicants representing the amounts to be refunded to the Applicants. 

6. The Registrar to the Issue shall instruct the relevant SCSB or in case of Bids by Retail Individual Investors applying 

through the UPI Mechanism to the Sponsor Bank, to revoke the mandate and to unblock the funds in the relevant 

ASBA Account to the extent of the Application Amount specified in the Application Forms for withdrawn, rejected 

or unsuccessful or partially successful Applications within 6 (six) Working Days of the Tranche IV Issue Closing 

Date. 

Printing of Bank Particulars on Interest/ Redemption Warrants  

As a matter of precaution against possible fraudulent encashment of refund orders and interest/redemption warrants due 

to loss or misplacement, the particulars of the Applicant’s bank account are mandatorily required to be given for printing 

on the orders/ warrants. In relation to NCDs applied and held in dematerialised form, these particulars would be taken 

directly from the depositories. In case of NCDs held in physical form either on account of rematerialisation or transfer, 

the investors are advised to submit their bank account details with our Company/ Registrar at least 7 (seven) days prior 

to the Record Date failing which the orders/ warrants will be dispatched to the postal address of the holder of the NCDs 

as available in the records of our Company. Bank account particulars will be printed on the orders/ warrants which can 

then be deposited only in the account specified.  

Loan against NCDs 

Pursuant to the RBI Circular dated June 27, 2013, our Company, being an NBFC, is not permitted to extend any loans 

against the security of its NCDs. 

Buy Back of NCDs 

Our Company may, at its sole discretion, from time to time, consider, subject to applicable statutory and/or regulatory 

requirements, buyback of NCDs, upon such terms and conditions as may be decided by our Company.  

Our Company may from time to time invite the NCD Holders to offer the NCDs held by them through one or more buy-

back schemes and/or letters of offer upon such terms and conditions as our Company may from time to time determine, 

subject to applicable statutory and/or regulatory requirements. Such NCDs which are bought back may be extinguished, 

re-issued and/or resold in the open market with a view of strengthening the liquidity of the NCDs in the market, subject 

to applicable statutory and/or regulatory requirements.  

Record Date 

15 (fifteen) days or such other day prior to the date on which interest is due and payable, and/or the date of redemption 

or such other date under this Tranche IV Prospectus as may be determined by the Issuer in accordance with the applicable 

law. In case of redemption of NCDs, the trading in the NCDs shall remain suspended between the aforementioned Record 

Date and the date of redemption. In event the Record Date falls on a Sunday or holiday of Depositories, the succeeding 

working day or a date notified by the Company to the Stock Exchanges shall be considered as Record Date 

Procedure for Redemption by NCD Holders  

NCDs held in physical form pursuant to rematerialisation of NCDs: 

No action would ordinarily be required on the part of the NCD Holder at the time of redemption and the redemption 

proceeds would be paid to those NCD Holders whose names stand in the register of debenture holders maintained by us 

on the Record Date fixed for the purpose of Redemption. However, our Company may require that the NCD certificate(s), 

duly discharged by the sole holder/all the joint-holders (signed on the reverse of the NCD certificates) be surrendered for 

redemption on maturity and should be sent by the NCD Holders by Registered Post with acknowledgment due or by hand 

delivery to our office or to such persons at such addresses as may be notified by us from time to time. NCD Holders may 

be requested to surrender the NCD certificates in the manner as stated above, not more than three months and not less 

than one month prior to the redemption date so as to facilitate timely payment.  

We may at our discretion redeem the NCDs without the requirement of surrendering of the NCD certificates by the 

holder(s) thereof. In case we decide to do so, the holders of NCDs need not submit the NCD certificates to us and the 

redemption proceeds would be paid to those NCD holders whose names stand in the register of debenture holders 

maintained by us on the Record Date fixed for the purpose of redemption of NCDs. In such case, the NCD certificates 

would be deemed to have been cancelled. Also see the para “Payment on Redemption” given below.  
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NCDs held in electronic form: 

No action is required on the part of NCD holder(s) at the time of redemption of NCDs.  

Payment on Redemption 

The manner of payment of redemption is set out below*. 

NCDs held in physical form on account of rematerialisation  

The payment on redemption of the NCDs will be made by way of cheque/pay order/ electronic modes. However, if our 

Company so requires, the aforementioned payment would only be made on the surrender of NCD certificates, duly 

discharged by the sole holder/ all the joint holders (signed on the reverse of the NCD certificates). Despatch of cheques/ 

pay orders, etc. in respect of such payment will be made on the redemption date or (if so requested by our Company in 

this regard) within a period of 30 (thirty) days from the date of receipt of the duly discharged NCD certificate. 

In case we decide to do so, the redemption proceeds in the manner stated above would be paid on the redemption date to 

those NCD Holders whose names stand in the register of debenture holders maintained by us on the Record Date fixed 

for the purpose of Redemption. Hence the transferees, if any, should ensure lodgement of the transfer documents with us 

at least 7 (seven) days prior to the Record Date. In case the transfer documents are not lodged with us at least 7 (seven) 

days prior to the Record Date and we dispatch the redemption proceeds to the transferor, claims in respect of the 

redemption proceeds should be settled amongst the parties inter se and no claim or action shall lie against us or the 

Registrar to the Issue.  

Our liability to NCD Holders towards his/their rights including for payment or otherwise shall stand extinguished from 

the redemption in all events and when we dispatch the redemption amounts to the NCD Holders.  

Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption of the 

NCDs.  

NCDs held in electronic form 

On the redemption date, redemption proceeds would be paid by cheque/ pay order/ electronic mode to those NCD Holders 

whose names appear on the list of beneficial owners given by the Depositories to us. These names would be as per the 

Depositories’ records on the Record Date fixed for the purpose of redemption. These NCDs will be simultaneously 

extinguished to the extent of the amount redeemed through appropriate debit corporate action upon redemption of the 

corresponding value of the NCDs. It may be noted that in the entire process mentioned above, no action is required on 

the part of NCD Holders.  

Our liability to NCD Holders towards his/their rights including for payment or otherwise stand extinguished from the 

date of redemption in all events and when we dispatch the redemption amounts to the NCD Holders.  

Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption of the 

NCDs. 

*In the event, the interest/ payout of total coupon/ redemption amount is a fraction and not an integer, such amount will be rounded 

off to the nearest integer. By way of illustration if the redemption amount is ₹1,837.50, then the amount shall be rounded off to ₹1,838. 

Recovery Expense Fund 

The Company has created a recovery expense fund and deposited an amount of ₹25 lakhs towards recovery expense fund 

(“Recovery Expense Fund”/ “REF”) with the Designated Stock Exchange in the manner as specified by SEBI from 

time to time and informed the Debenture Trustee about the same. 

The Recovery Expense fund may be utilised by Debenture Trustee, in the event of default by the Company, for taking 

appropriate legal action to enforce the security.  

Issue of Duplicate NCD Certificate(s)  

If any NCD certificate(s) is/are mutilated or defaced or the cages for recording transfers of NCDs are fully utilised, the 

same may be replaced by us against the surrender of such certificate(s). Provided, where the NCD certificate(s) are 

mutilated or defaced, the same will be replaced as aforesaid only if the certificate numbers and the distinctive numbers 

are legible.  

If any NCD certificate is destroyed, stolen or lost then upon production of proof thereof to our satisfaction and upon 

furnishing such indemnity/security and/or documents as we may deem adequate, duplicate NCD certificate(s) shall be 

issued. Upon issuance of a duplicate NCD certificate, the original NCD certificate shall stand cancelled. 
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Right to reissue NCD(s) 

Subject to the provisions of the Companies Act, 2013, where we have fully redeemed or repurchased any NCDs, we shall 

have and shall be deemed always to have had the right to keep such NCDs in effect without extinguishment thereof, for 

the purpose of resale or re-issue and in exercising such right, we shall have and be deemed always to have had the power 

to resell or reissue such NCDs either by reselling or re-issuing the same NCDs or by issuing other NCDs in their place. 

The aforementioned right includes the right to reissue original NCDs. 

Sharing of Information  

We may, at our option, use on our own, as well as exchange, share or part with any financial or other information about 

the NCD Holders available with us, with our Subsidiary, if any and affiliates and other banks, financial institutions, credit 

bureaus, agencies, statutory bodies, as may be required and neither we or our affiliates nor their agents shall be liable for 

use of the aforesaid information.  

Notices  

All notices to the NCD Holder(s) required to be given by us or the Debenture Trustee shall be published in one English 

language newspaper having wide circulation and one regional language daily newspaper at the place where the registered 

office of the Company is situated and/or will be sent by post/ courier or through email or other electronic media to the 

Registered Holders of the NCD(s) from time to time.  

Future Borrowings  

We will be entitled to borrow/raise loans or avail of financial assistance in whatever form as also to issue debentures/ 

NCDs/other securities in any manner having such ranking in priority, pari passu or otherwise, subject to applicable 

consents, approvals, intimations or permissions that may be required under any statutory/regulatory/contractual 

requirement, and subject to the stipulated minimum security cover being maintained, and no event of default has occurred 

and is continuing and change the capital structure including the issue of shares of any class, on such terms and conditions, 

as we may think appropriate. If the future borrowing leads to the change in structure of existing debt(s), the Issuer shall, 

as per the applicable laws, be permitted to borrow after obtaining the consent of or intimation to the Debenture Holders 

or the Debenture Trustee acting on behalf and for the benefit of the Debenture Holders, as appropriate. Furthermore, the 

Issuer shall ensure if the assets are already charged to secure a debt, the permissions or consents to create a second or 

pari passu charge on such assets of the Issuer have been obtained from the earlier creditor in accordance with applicable 

laws. 

Impersonation 

As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of sub-section (1) of 

Section 38 of the Companies Act, 2013 which is reproduced below:  

“Any person who: 

a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its 

securities; or 

b) makes or abets making of multiple applications to a company in different names or in different combinations of his 

name or surname for acquiring or subscribing for its securities; or 

c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any 

other person in a fictitious name, shall be liable for action under Section 447. 

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least ₹ 

0.10 crore or 1.00% of the turnover of the Issuer, whichever is lower, includes imprisonment for a term which shall 

not be less than six months extending up to 10 years (provided that where the fraud involves public interest, such 

term shall not be less than three years) and fine of an amount not less than the amount involved in the fraud, extending 

up to three times of such amount. In case the fraud involves (i) an amount which is less than ₹ 0.10 crore or 1.00% 

of the turnover of the Issuer, whichever is lower; and (ii) does not involve public interest, then such fraud is 

punishable with an imprisonment for a term extending up to five years or a fine of an amount extending up to ₹ 0.50 

crore or with both. ” 

Pre-closure 

Our Company, in consultation with the Lead Managers reserves the right to close the Issue at any time prior to the Tranche 

IV Issue Closing Date, subject to receipt of minimum subscription as be specified in this Tranche IV Prospectus. Our 

Company shall allot NCDs with respect to the Applications received until the time of such pre-closure in accordance with 

the Basis of Allotment as described herein and subject to applicable statutory and/or regulatory requirements. In the event 

of such early closure of the Issue, our Company shall ensure that public notice of such early closure is published on or 

before such early date of closure or the Tranche IV Issue Closing Date, as applicable, through advertisement(s) in all 
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those newspapers in which pre-issue advertisement and advertisement for opening or closure of the issue have been given. 

Minimum Subscription  

In terms of the SEBI NCS Regulations, for an issuer undertaking a public issue of debt securities, the minimum 

subscription for public issue of debt securities shall be 75% of the Base Issue Size (i.e., ₹ 75 crores). If our Company 

does not receive the minimum subscription of 75% of the Base Issue Size, prior to the Tranche IV Issue Closing Date the 

entire subscription amount shall be unblocked in the Applicants ASBA Account within eight (8) Working Days from the 

date of closure of the Issue or such time as may be specified by SEBI. In the event, there is a delay, by our Company in 

unblocking aforesaid ASBA Accounts within the prescribed time limit, our Company will pay interest at the rate of 15% 

per annum for the delayed period. 

Under Section 39(3) of the Companies Act, 2013 and Rule 11(2) of the Companies (Prospectus and Allotment of 

Securities) Rules, 2014 if the stated minimum subscription amount is not received within the specified period, the 

application money received is to be credited only to the bank account from which the subscription was remitted. To the 

extent possible, where the required information for making such refunds is available with our Company and/or Registrar, 

refunds will be made to the account prescribed. However, where our Company and/or Registrar does not have the 

necessary information for making such refunds, our Company and/or Registrar will follow the guidelines prescribed by 

SEBI in this regard in the SEBI Master Circular.  

Utilisation of Application Amount  

The sum received in respect of the Issue will be kept in separate bank accounts until the documents for creation of security 

are executed and on receipt of listing and trading approval we will have access to such funds as per applicable provisions 

of law(s), regulations and approvals.  

Utilisation of Issue Proceeds  

1. All monies received pursuant to the issue of NCDs to public shall be transferred to a separate bank account as referred 

to in sub-section (3) of section 40 of the Companies Act, 2013 and the SEBI NCS Regulations, and our Company 

will comply with the conditions as stated therein, and these monies will be transferred to Company’s bank account 

after receipt of listing and trading approvals; 

2. The allotment letter shall be issued, or application money shall be refunded in accordance with the Applicable Law 

failing which interest shall be due to be paid to the applicants at the rate of 15% per annum for the delayed period;  

3. Details of all utilised and unutilised monies out of the monies collected out of this Issue and previous issues made 

by way of public offers, if any, shall be disclosed under an appropriate separate head in our balance sheet till the 

time any part of the proceeds of such issue remain unutilised, indicating the purpose for which such monies have 

been utilised and the securities or other forms of financial assets in which such unutilized monies have been invested; 

4. The Issue proceeds shall not be utilised towards full or part consideration for the purchase or any other 

acquisition, inter alia, by way of a lease, of any immovable property; 

5. We shall utilise the Issue proceeds only after (i) receipt of minimum subscription, i.e., 75% of the Base Issue Size 

pertaining to this Issue; (ii) completion of Allotment and refund process in compliance with Section 40 of the 

Companies Act, 2013; (iii) creation of security; (iv) obtaining requisite permissions or consents for creation of pari 

passu charge over assets sought to be provided as Security; (v) obtaining listing and trading approval as stated in this 

Tranche IV Prospectus in the section titled “Issue Structure” on page 371; 

6. The Issue proceeds shall be utilised in compliance with various guidelines, regulations and clarifications issued by 

RBI, SEBI or any other statutory authority from time to time. Further, the Issue proceeds shall be utilised only for 

the purpose and objects stated in the Offer Documents; and 

7. If Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within 6 (six) 

Working Days from the Tranche IV Issue Closing Date or such lesser time as specified by SEBI, failing which 

interest will be due to be paid to the Applicants in accordance with applicable laws. 

Guarantee/Letter of Comfort 

The Issue is not backed by a guarantee or letter of comfort or any other document and/or letter with similar intent. 

Arrangers to the Issue 

There are no arrangers to the Issue. 

Lien 

Our Company will have the right of set-off and lien, present as well as future on the moneys due and payable to the NCD 
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Holder, to the extent of all outstanding dues, if any by the NCD Holder to our Company, subject to applicable laws. 

Lien on Pledge of NCDs 

Subject to applicable laws, our Company, at its discretion, may note a lien on pledge of NCDs if such pledge of NCDs is 

accepted by any bank or institution for any loan provided to the NCD Holder against pledge of such NCDs as part of the 

funding. 

Monitoring and Reporting of Utilisation of Issue Proceeds 

There is no requirement for appointment of a monitoring agency in terms of the SEBI NCS Regulations. Our Board shall 

monitor the utilisation of the proceeds of the Issue. For the relevant quarters, our Company will disclose in our quarterly 

financial statements, the utilisation of the net proceeds of the Issue under a separate head along with details, if any, in 

relation to all such proceeds of the Issue that have not been utilised thereby also indicating investments, if any, of such 

unutilised proceeds of the Issue. 

Notices 

All notices to the NCD Holder(s) required to be given by us or the Debenture Trustee will be sent by post/ courier or 

through email or other electronic media to the Registered Holders of the NCD(s) from time to time. 

Filing of the Shelf Prospectus and Tranche Prospectus with the RoC 

A copy of the Shelf Prospectus and this Tranche IV Prospectus has been filed with the RoC, in accordance with Section 

26 and Section 31 of the Companies Act, 2013. 

Pre-Issue Advertisement 

Subject to Section 30 of the Companies Act, 2013, our Company will issue a statutory advertisement on or before the 

Tranche IV Issue Opening Date. This advertisement will contain the information as prescribed in Schedule V of SEBI 

NCS Regulations in compliance with the Regulation 30(1) of SEBI NCS Regulations. Material updates, if any, between 

the date of filing of the Shelf Prospectus and this Tranche IV Prospectus with RoC and the date of release of the statutory 

advertisement will be included in the statutory advertisement. 

Right to recall or redeem prior to maturity 

Not Applicable   
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ISSUE PROCEDURE 

This section applies to all Applicants. Pursuant to the SEBI Master Circular, all Applicants are required to apply for in 

the Issue through the ASBA process. Please note that all Applicants are required to pay the full Application Amount or 

ensure that the ASBA Account has sufficient credit balance such that the entire Application Amount can be blocked by 

the SCSB while making an Application. 

In addition, specific attention is invited to SEBI Operational, whereby investor may use the Unified Payment Interface 

(“UPI”) to participate in the public issue for an amount up to ₹ 5,00,000, or any other investment limit, as applicable 

and prescribed by SEBI from time to time. 

ASBA Applicants ensure that their respective ASBA accounts can be blocked by the SCSBs, in the relevant ASBA 

Accounts. Applicants should note that they may submit their Applications to the Lead Managers or Members of the 

Syndicate or Registered Brokers at the Broker Centres or CDPs at the Designated CDP Locations or the RTAs at the 

Designated RTA Locations or designated branches of SCSBs as mentioned on the Application Form. 

Applicants are advised to make their independent investigations and ensure that their Applications do not exceed the 

investment limits or maximum number of NCDs that can be held by them under applicable law or as specified in this 

Tranche IV Prospectus. 

The procedure mentioned in this section is subject to the Stock Exchanges putting in place the necessary systems and 

infrastructure for implementation of the provisions of the abovementioned circular. The Direct Online Application facility 

will be available for this Issue. 

Retail Individual Investors should note that they may use the UPI Mechanism to block funds for application value up to 

₹ 5,00,000, or any other investment limit, as applicable and prescribed by SEBI from time to time, submitted through the 

app/web interface of the Stock Exchange or through intermediaries (Syndicate members, Registered Stock Brokers, 

Registrar and Transfer agent and Depository Participants). 

All individual investors applying in public issues   of   such   securities   through   intermediaries (viz. syndicate members, 

registered stock brokers, registrar to an issue and transfer agent and depository participants), where the application 

amount is up to ₹ 5 Lakh, shall only use UPI for the purpose of blocking of funds and provide his/ her bank account 

linked UPI ID in the bid-cum-application form submitted with intermediaries.  

Specific attention is drawn to the SEBI Master Circular, which provides for allotment in public issues of debt securities 

to be made on the basis of date of upload of each application into the electronic book of the Stock Exchanges, as opposed 

to the date and time of upload of each such application. 

Further, our Company, the Lead Managers and the Members of the Syndicate do not accept any responsibility for any 

adverse occurrence consequent to the implementation of the UPI Mechanism for application in the Issue. 

PLEASE NOTE THAT ALL TRADING MEMBERS OF THE STOCK EXCHANGES WHO WISH TO 

COLLECT AND UPLOAD APPLICATIONS IN THIS ISSUE ON THE ELECTRONIC APPLICATION 

PLATFORM PROVIDED BY THE STOCK EXCHANGES WILL NEED TO APPROACH THE RESPECTIVE 

STOCK EXCHANGES AND FOLLOW THE REQUISITE PROCEDURES AS MAY BE PRESCRIBED BY 

THE RELEVANT STOCK EXCHANGE. THE FOLLOWING SECTION MAY CONSEQUENTLY UNDERGO 

CHANGE BETWEEN THE DATES OF THIS TRANCHE IV PROSPECTUS, THE TRANCHE IV ISSUE 

OPENING DATE AND THE TRANCHE IV ISSUE CLOSING DATE. 

THE LEAD MANAGERS, THE CONSORTIUM MEMBERS AND THE COMPANY SHALL NOT BE 

RESPONSIBLE OR LIABLE FOR ANY ERRORS OR OMISSIONS ON THE PART OF THE TRADING 

MEMBERS IN CONNECTION WITH THE RESPONSIBILITIES OF SUCH TRADING MEMBERS 

INCLUDING BUT NOT LIMITED TO COLLECTION AND UPLOAD OF APPLICATIONS IN THIS ISSUE 

ON THE ELECTRONIC APPLICATION PLATFORM PROVIDED BY THE STOCK EXCHANGE. 

FURTHER, THE RELEVANT STOCK EXCHANGES SHALL BE RESPONSIBLE FOR ADDRESSING 

INVESTOR GRIEVANCES ARISING FROM APPLICATIONS THROUGH TRADING MEMBERS 

REGISTERED WITH SUCH STOCK EXCHANGE. 

For purposes of the Issue, the term “Working Day” shall mean, all days on which commercial banks in Mumbai are open 

for business. In respect of announcement or bid/issue period, working day shall mean all days, excluding Saturdays, 

Sundays and public holidays, on which commercial banks in Mumbai are open for business (provided that for the Issue 

Period, on any trading day of Stock Exchange, even if commercial banks in Mumbai are closed, it will be considered as 

a Working Day). Further, in respect of the time period between the bid/ issue closing date and the listing of the non-

convertible securities on the stock exchanges, working day shall mean all trading days of the stock exchanges for non-

convertible securities, excluding Saturdays, Sundays and bank holidays in Mumbai, as specified in the SEBI NCS 

Regulations. 
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The information below is given for the benefit of the investors. Our Company and the Members of Consortium are not 

liable for any amendment or modification or changes in applicable laws or regulations, which may occur after the date 

of this Tranche IV Prospectus. 

PROCEDURE FOR APPLICATION 

Availability of the Shelf Prospectus, this Tranche IV Prospectus, Abridged Prospectus, and Application Forms 

Please note that only ASBA Applicants shall be permitted to make an application for the NCDs. 

Please note that there is a single Application Form for Applicants who are Persons Resident in India.  

Physical copies of the Abridged Prospectus containing the salient features of the Shelf Prospectus, this Tranche IV 

Prospectus together with Application Forms may be obtained from:  

1. Our Company’s Registered Office and Corporate Office; 

2. Offices of the Lead Managers; 

3. Offices of the Consortium Members; 

4. Registrar to the Issue; 

5. Designated RTA Locations for RTAs; 

6. Trading Members at the Broker Centres; 

7. Designated CDP Locations for CDPs; and 

8. Designated Branches of the SCSBs. 

Electronic copies of the Shelf Prospectus and this Tranche IV Prospectus along with the downloadable version of the 

Application Form will be available on the websites of the Lead Managers, the Stock Exchanges, SEBI and the SCSBs. 

Electronic Application Forms may be available for download on the websites of the Stock Exchanges and on the websites 

of the SCSBs that permit submission of Applications electronically. A unique application number (“UAN”) will be 

generated for every Application Form downloaded from the websites of the Stock Exchanges. 

Our Company may also provide Application Forms for being downloaded and filled at such websites as it may deem fit. 

In addition, brokers having online demat account portals may also provide a facility of submitting the Application Forms 

virtually online to their account holders. 

Trading Members of the Stock Exchanges can download Application Forms from the websites of the Stock Exchanges. 

Further, Application Forms will be provided to Trading Members of the Stock Exchanges at their request. 

UPI Investors making an Application up to ₹5 lakhs, using the UPI Mechanism, must provide the UPI ID in the relevant 

space provided in the Application Form. Application Forms that do not contain the UPI ID are liable to be rejected. UPI 

Investors applying using the UPI Mechanism may also apply through the SCSBs and mobile applications using the UPI 

handles as provided on the website of SEBI. 

Who can apply?  

The following categories of persons are eligible to apply in the Issue:  

Category I (Institutional Investors) 

• Public financial institutions, scheduled commercial banks, Indian multilateral and bilateral development financial 

institutions which are authorised to invest in the NCDs; 

• Provident funds with minimum corpus of ₹25 crores, and pension funds with minimum corpus of ₹25 crores 

registered with the Pension Fund Regulatory and Development Authority, superannuation funds and gratuity funds, 

which are authorised to invest in the NCDs; 

• Alternative Investment Funds, subject to investment conditions applicable to them under the Securities and Exchange 

Board of India (Alternative Investment Funds) Regulations, 2012, as amended; 

• Resident Venture Capital Funds registered with SEBI; 

• Insurance companies registered with the IRDA; 

• State industrial development corporations; 

• Insurance funds set up and managed by the army, navy, or air force of the Union of India; 

• Insurance funds set up and managed by the Department of Posts, the Union of India; 

• Systemically Important Non-Banking Financial Company registered with the RBI; 
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• National Investment Fund set up by resolution no. F.No. 2/3/2005-DDII dated November 23, 2005 of the 

Government of India published in the Gazette of India; and 

• Mutual funds registered with SEBI. 

Category II (Non-Institutional Investors) 

• Companies within the meaning of Section 2(20) of the Companies Act, 2013;  

• Statutory bodies/ corporations and societies registered under the applicable laws in India and authorised to invest in 

the NCDs; 

• Co-operative banks and regional rural banks; Public/private charitable/ religious trusts which are authorised to invest 

in the NCDs; 

• Educational institutions and association of persons and/or bodies established pursuant to or registered under any 

central or state statutory enactment which are authorised to invest in the NCD; 

• Scientific and/or industrial research organisations, which are authorised to invest in the NCDs; 

• Partnership firms in the name of the partners; 

• Limited liability partnerships formed and registered under the provisions of the Limited Liability Partnership Act, 

2008 (No. 6 of 2009); 

• Association of Persons; and 

• Any other incorporated and/ or unincorporated body of persons.  

Category III (High Net-worth Individual Investors) 

• High Net-worth individuals which include Resident Indian individuals or Hindu Undivided Families through the 

Karta applying for an amount aggregating to above ₹10 Lakh across all Series of NCDs in Issue. 

Category IV (Retail Individual Investors) 

• Resident Indian individuals or Hindu Undivided Families through the Karta applying for an amount aggregating up 

to and including ₹10,00,000 across all Options/ Series of NCDs in the Issue and shall include Retail Individual 

Investors, who have submitted bid for an amount not more than ₹5,00,000 in any of the bidding options in the Issue 

(including HUFs applying through their Karta and does not include NRIs) though UPI Mechanism. 

Please note that it is clarified that Persons Resident outside India shall not be entitled to participate in the Issue 

and any applications from such persons are liable to be rejected.  

Participation of any of the aforementioned categories of persons or entities is subject to the applicable statutory 

and/or regulatory requirements in connection with the subscription to Indian securities by such categories of 

persons or entities. Applicants are advised to ensure that Applications made by them do not exceed the investment 

limits or maximum number of NCDs that can be held by them under applicable statutory and or regulatory 

provisions. Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory 

permissions/ consents/ approvals in connection with applying for, subscribing to, or seeking Allotment of NCDs 

pursuant to the Issue. 

The Members of Consortium and their respective associates and affiliates are permitted to subscribe in the Issue.  

Who are not eligible to apply for NCDs? 

The following categories of persons, and entities, shall not be eligible to participate in the Issue and any Applications 

from such persons and entities are liable to be rejected: 

1. Minors without a guardian name*(A guardian may apply on behalf of a minor. However, Applications by minors 

must be made through Application Forms that contain the names of both the minor Applicant and the guardian);  

2. Foreign nationals, NRI inter-alia including any NRIs who are (i) based in the USA, and/or, (ii) domiciled in the 

USA, and/or, (iii) residents/citizens of the USA, and/or, (iv) subject to any taxation laws of the USA; 

3. Persons resident outside India and other foreign entities; 

4. Foreign Institutional Investors;  

5. Foreign Portfolio Investors; 

6. Foreign Venture Capital Investors; 

7. Qualified Foreign Investors;  

8. Overseas Corporate Bodies; and 
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9. Persons ineligible to contract under applicable statutory/regulatory requirements.  

*Applicant shall ensure that guardian is competent to contract under Indian Contract Act, 1872 

Based on the information provided by the Depositories, our Company shall have the right to accept Applications 

belonging to an account for the benefit of a minor (under guardianship). In case of such Applications, the Registrar to the 

Issue shall verify the above on the basis of the records provided by the Depositories based on the DP ID and Client ID 

provided by the Applicants in the Application Form and uploaded onto the electronic system of the Stock Exchange. 

The concept of Overseas Corporate Bodies (meaning any company, partnership firm, society and other corporate body 

or overseas trust irrevocably owned/held directly or indirectly to the extent of at least 60% by NRIs), which was in 

existence until 2003, was withdrawn by the Foreign Exchange Management (Withdrawal of General Permission to 

Overseas Corporate Bodies) Regulations, 2003. Accordingly, OCBs are not permitted to invest in the Issue.  

Please refer to “Rejection of Applications” on page 423 for information on rejection of Applications. 

Method of Applications 

In terms of the SEBI Master Circular, an eligible investor desirous of applying in this Issue can make Applications 

through the ASBA mechanism only.  

Further, the Application may also be submitted through the app or web interface developed by Stock Exchanges wherein 

the Application is automatically uploaded onto the Stock Exchange bidding platform and the amount is blocked using 

the UPI mechanism, as applicable. 

Applicants are requested to note that in terms of the SEBI Master Circular, SEBI has mandated issuers to provide, through 

a recognised stock exchange which offers such a facility, an online interface enabling direct application by investors to a 

public issue of debt securities with an online payment facility (“Direct Online Application Mechanism”). In this regard, 

SEBI has, through the SEBI Master Circular, directed recognised Stock Exchange in India to put in necessary systems 

and infrastructure for the implementation of the SEBI Master Circular and the Direct Online Application Mechanism. 

The Direct Online Application facility will be available for this Issue as per mechanism provided in the SEBI Master 

Circular. 

All Applicants shall mandatorily apply in the Issue through the ASBA process only. Applicants intending to subscribe in 

the Issue shall submit a duly filled Application Form to any of the Designated Intermediaries. Designated Intermediaries 

(other than SCSBs) shall submit/deliver the Application Form (except the Application Form from a Retail Individual 

Investor bidding using the UPI mechanism) to the respective SCSB, where such investor has a bank account and shall 

not submit it to any non-SCSB bank or any Escrow Bank. 

Applicants should submit the Application Form only at the Bidding Centres, i.e. to the respective Members of the 

Syndicate at the Specified Locations, the SCSBs at the Designated Branches, the Registered Broker at the Broker Centres, 

the RTAs at the Designated RTA Locations or CDPs at the Designated CDP Locations. Kindly note that Application 

Forms submitted by Applicants at the Specified Locations will not be accepted if the SCSB with which the ASBA 

Account, as specified in the Application Form is maintained has not named at least one branch at that location for the 

Designated Intermediaries for deposit of the Application Forms. A list of such branches is available at 

https://www.sebi.gov.in.  

The relevant Designated Intermediaries, upon receipt of physical Application Forms from ASBA Applicants, shall 

upload the details of these Application Forms to the online platform of the Stock Exchange and submit these Application 

Forms with the SCSB with whom the relevant ASBA Accounts are maintained. 

Pursuant to SEBI Circular No: SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/128 dated September 24, 2024, all individual 

investors applying in public issues where the application amount is up to ₹5,00,000 shall use UPI and shall also provide 

their UPI ID in the bid cum application form submitted with any of the entities mentioned herein below: 

1. a syndicate member; 

2. a stock broker registered with a recognised stock exchange (and whose name is mentioned on the website of the 

stock exchange as eligible for this activity); 

3. a depository participant (whose name is mentioned on the website of the stock exchange as eligible for this 

activity); 

4. a registrar to an issue and share transfer agent (whose name is mentioned on the website of the stock exchange 

as eligible for this activity). 

For RIBs using UPI Mechanism, the Stock Exchange shall share the bid details (including UPI ID) with the Sponsor 

Bank on a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to RIBs for blocking of funds. 



 

406 

 
 

An Applicant shall submit the Application Form, which shall be stamped at the relevant Designated Branch of the SCSB. 

Application Forms in physical mode, which shall be stamped, can also be submitted to be the Designated Intermediaries 

at the Specified Locations. The SCSB shall block an amount in the ASBA Account equal to the Application Amount 

specified in the Application Form. 

Our Company, the Directors, affiliates, associates and their respective directors and officers, Lead Managers and the 

Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions etc. in 

relation to ASBA Applications accepted by the Designated Intermediaries, Applications uploaded by SCSBs, 

Applications accepted but not uploaded by SCSBs or Applications accepted and uploaded without blocking funds in the 

ASBA Accounts. It shall be presumed that for Applications uploaded by SCSBs, the Application Amount has been 

blocked in the relevant ASBA Account. Further, all grievances against Designated Intermediaries in relation to this Issue 

should be made by Applicants directly to the relevant Stock Exchange. 

In terms of the SEBI Master Circular, an eligible investor desirous of applying in this Issue can make Applications 

through the following modes: 

1. Through Self-Certified Syndicate Bank (SCSB) or intermediaries (viz. Syndicate members, Registered Stock 

Brokers, Registrar and Transfer agent and Depository Participants) 

a. An investor may submit Application form, with ASBA as the sole mechanism for making payment, physically 

at the branch of a SCSB, i.e. investor’s bank. For such applications, the existing process of uploading of bid on 

the Stock Exchange bidding platform and blocking of funds in investors account by the SCSB would continue. 

b. An investor may submit the completed bid-cum-application form to intermediaries mentioned above along with 

details of his/her bank account for blocking of funds. The intermediary shall upload the bid on the Stock 

Exchange bidding platform and forward the application form to a branch of a SCSB for blocking of funds. 

c. An investor may submit the bid-cum-application form with a SCSB or the intermediaries mentioned above and 

use his / her bank account linked UPI ID for the purpose of blocking of funds, if the application value is ₹5 lakhs 

or less. The intermediary shall upload the bid on the Stock Exchange bidding platform. The application amount 

would be blocked through the UPI mechanism in this case. 

2. Through Stock Exchanges (App/ Web interface) 

a. An investor may submit the bid-cum-application form through the App or web interface developed by Stock 

Exchanges (or any other permitted methods) wherein the bid is automatically uploaded onto the Stock Exchanges 

bidding platform and the amount is blocked using the UPI Mechanism. 

b. The Stock Exchanges have extended their web-based platforms i.e. ‘BSEDirect’ and ‘NSE goBID’ to facilitate 

investors to apply in public issues of debt securities through the web based platform and mobile app with a 

facility to block funds through Unified Payments Interface (UPI) mechanism for application value upto ₹ 5 

lakhs. To place bid through ‘BSEDirect’ and ‘NSE goBID’ platform/ mobile app the eligible investor is required 

to register himself/ herself with BSE Direct/ NSE goBID. 

c. An investor may use the following links to access the web-based interface developed by the Stock Exchanges 

to bid using the UPI Mechanism: BSE: https://www.bsedirect.com; and NSE: https://www.nseindiaipo.com. 

d. The BSE Direct and NSE goBID mobile application can be downloaded from play store in android phones. 

Kindly search for ‘BSEdirect’ or ‘NSE goBID’ on Google Playstore for downloading mobile applications. 

e. For further details on the registration process and the submission of bids through the App or web interface, the 

Stock Exchanges have issued operational guidelines and circulars available at BSE and NSE: 

BSE: https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-60, and 

https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-61;  

NSE:  https://www1.nseindia.com/content/circulars/IPO46907.zip; and 

https://www1.nseindia.com/content/circulars/IPO46867.zip  

APPLICATIONS FOR ALLOTMENT OF NCDs 

Details for Applications by certain categories of Applicants including documents to be submitted are summarised below.  

Applications by Mutual Funds  

Pursuant to the SEBI master circular for Mutual Funds bearing reference number SEBI/HO/IMD/IMD-PoD-

1/P/CIR/2024/90 dated June 27, 2024 (“SEBI Mutual Funds Master Circular”), mutual funds are required to ensure 

that the total exposure of debt schemes of mutual funds in a particular sector shall not exceed 20% of the net assets value 

of the scheme. Further, the additional exposure limit provided for financial services sector not exceeding 10% of net 
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assets value of scheme shall be allowed only by way of increase in exposure to HFCs. However the overall exposure in 

HFCs shall not exceed the sector exposure limit of 20 % of the net assets of the scheme. Further, the group level limits 

for debt schemes and the ceiling be fixed at 10% of net assets value extendable to 15% of net assets value after prior 

approval of the board of trustees. 

A separate Application can be made in respect of each scheme of an Indian mutual fund registered with SEBI and such 

Applications shall not be treated as multiple Applications. Applications made by the AMCs or custodians of a Mutual 

Fund shall clearly indicate the name of the concerned scheme for which Application is being made. In case of 

Applications made by Mutual Fund registered with SEBI, a certified copy of their SEBI registration certificate must be 

submitted with the Application Form. The Applications must be also accompanied by certified true copies of (i) SEBI 

Registration Certificate and trust deed (ii) resolution authorising investment and containing operating instructions and 

(iii) specimen signatures of authorised signatories. Failing this, our Company reserves the right to accept or reject 

any Application in whole or in part, in either case, without assigning any reason therefor. 

Application by Commercial Banks, Co-operative Banks and Regional Rural Banks 

Commercial Banks, Co-operative banks and Regional Rural Banks can apply in the Issue based on their own investment 

limits and approvals. The Application Form must be accompanied by certified true copies of their (i) memorandum and 

articles of association/charter of constitution; (ii) power of attorney; (iii) resolution authorising investments/containing 

operating instructions; and (iv) specimen signatures of authorised signatories. Failing this, our Company reserves the 

right to accept or reject any Application in whole or in part, in either case, without assigning any reason therefor.  

Pursuant to SEBI Master Circular, SCSBs making applications on their own account using ASBA facility, should 

have a separate account in their own name with any other SEBI registered SCSB. Further, such account shall be 

used solely for the purpose of making application in public issues and clear demarcated funds should be available 

in such account for ASBA applications. 

Application by Systemically Important Non-Banking Financial Companies 

Systemically Important Non-Banking Financial Companies can apply in this Issue based upon their own investment 

limits and approvals. Applications by them for Allotment of the NCDs must be accompanied by certified true copies of 

(i) their memorandum and articles of association/charter of constitution; (ii) power of attorney; (iii) a board resolution 

authorising investments; and (ii) specimen signatures of authorised signatories. Failing this, our Company reserves the 

right to accept or reject any Application for Allotment of the NCDs in whole or in part, in either case, without assigning 

any reason therefor. 

Application by Insurance Companies 

In case of Applications made by insurance companies registered with the Insurance Regulatory and Development 

Authority, a certified copy of certificate of registration issued by Insurance Regulatory and Development Authority must 

be lodged along with Application Form. The Applications must be accompanied by certified copies of (i) Memorandum 

and Articles of Association (ii) Power of Attorney (iii) Resolution authorising investment and containing operating 

instructions (iv) Specimen signatures of authorised signatories. Failing this, our Company reserves the right to accept 

or reject any Application in whole or in part, in either case, without assigning any reason, therefore. 

Insurance companies participating in this Issue shall comply with all applicable regulations, guidelines and circulars 

issued by the IRDAI from time to time to time including the Insurance Regulatory and Development Authority 

(Investment) Regulations, 2000, as amended. 

Application by Indian Alternative Investment Funds  

Applications made by Alternative Investment Funds eligible to invest in accordance with the Securities and Exchange 

Board of India (Alternative Investment Fund) Regulations, 2012, as amended (the “SEBI AIF Regulations”) for 

Allotment of the NCDs must be accompanied by certified true copies of (i) SEBI registration certificate; (ii) a resolution 

authorising investment and containing operating instructions; and (iii) specimen signatures of authorised persons. The 

Alternative Investment Funds shall at all times comply with the requirements applicable to it under the SEBI AIF 

Regulations and the relevant notifications issued by SEBI. Failing this, our Company reserves the right to accept or 

reject any Application in whole or in part, in either case, without assigning any reason therefor. 

Applications by Associations of persons and/or bodies established pursuant to or registered under any central or 

state statutory enactment 

In case of Applications made by Applications by Associations of persons and/or bodies established pursuant to or 

registered under any central or state statutory enactment, must submit a (i) certified copy of the certificate of registration 

or proof of constitution, as applicable, (ii) Power of Attorney, if any, in favour of one or more persons thereof, (iii) such 

other documents evidencing registration thereof under applicable statutory/regulatory requirements. Further, any trusts 
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applying for NCDs pursuant to this Issue must ensure that (a) they are authorised under applicable statutory/regulatory 

requirements and their constitution instrument to hold and invest in debentures, (b) they have obtained all necessary 

approvals, consents or other authorisations, which may be required under applicable statutory and/or regulatory 

requirements to invest in debentures, and (c) Applications made by them do not exceed the investment limits or maximum 

number of NCDs that can be held by them under applicable statutory and or regulatory provisions. Failing this, our 

Company reserves the right to accept or reject any Applications in whole or in part, in either case, without 

assigning any reason therefor. 

Applications by Trusts 

In case of Applications made by trusts, settled under the Indian Trusts Act, 1882, as amended, or any other statutory 

and/or regulatory provision governing the settlement of trusts in India, must submit a (i) certified copy of the registered 

instrument for creation of such trust, (ii) Power of Attorney, if any, in favour of one or more trustees thereof, (iii) such 

other documents evidencing registration thereof under applicable statutory/regulatory requirements. Further, any trusts 

applying for NCDs pursuant to this Issue must ensure that (a) they are authorised under applicable statutory/regulatory 

requirements and their constitution instrument to hold and invest in debentures, (b) they have obtained all necessary 

approvals, consents or other authorisations, which may be required under applicable statutory and/or regulatory 

requirements to invest in debentures, and (c) Applications made by them do not exceed the investment limits or 

maximum number of NCDs that can be held by them under applicable statutory and or regulatory provisions. 

Failing this, our Company reserves the right to accept or reject any Applications in whole or in part, in either 

case, without assigning any reason therefor. 

Applications by Public Financial Institutions or Statutory Corporations, which are authorised to invest in the 

NCDs 

The Application must be accompanied by certified true copies of: (i) Any Act/ Rules under which they are incorporated; 

(ii) Board Resolution authorising investments; and (iii) Specimen signature of authorised person. Failing this, our 

Company reserves the right to accept or reject any Applications in whole or in part, in either case, without 

assigning any reason therefor. 

Applications by Provident Funds, Pension Funds, Superannuation Funds and Gratuity Fund, which are 

authorised to invest in the NCDs 

The Application must be accompanied by certified true copies of: (i) Any Act/Rules under which they are incorporated; 

(ii) Power of Attorney, if any, in favour of one or more trustees thereof, (iii) Board Resolution authorising investments; 

(iv) such other documents evidencing registration thereof under applicable statutory/regulatory requirements; (v) 

Specimen signature of authorised person; (vi) certified copy of the registered instrument for creation of such fund/trust; 

and (vii) Tax Exemption certificate issued by Income Tax Authorities, if exempt from Tax. Failing this, our Company 

reserves the right to accept or reject any Application in whole or in part, in either case, without assigning any 

reason therefor. 

Applications by National Investment Fund 

The application must be accompanied by certified true copies of: (i) resolution authorising investment and containing 

operating instructions; and (ii) Specimen signature of authorised person. Failing this, our Company reserves the right 

to accept or reject any Application in whole or in part, in either case, without assigning any reason therefor. 

Applications by companies, bodies corporate and societies registered under the applicable laws in India 

The Application must be accompanied by certified true copies of: (i) Any Act/ Rules under which they are incorporated; 

(ii) Board Resolution authorising investments; and (iii) Specimen signature of authorised person. Failing this, our 

Company reserves the right to accept or reject any Applications in whole or in part, in either case, without 

assigning any reason therefor. 

Applications by Indian scientific and/or industrial research organisations, which are authorised to invest in the 

NCDs 

The Application must be accompanied by certified true copies of: (i) Any Act/ Rules under which they are incorporated; 

(ii) Board Resolution authorising investments; and (iii) Specimen signature of authorised person. Failing this, our 

Company reserves the right to accept or reject any Applications in whole or in part, in either case, without assigning any 

reason therefor. 

Applications by partnership firms formed under applicable Indian laws in the name of the partners and Limited 

Liability Partnerships formed and registered under the provisions of the Limited Liability Partnership Act, 2008 

(No. 6 of 2009) 
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The Application must be accompanied by certified true copies of: (i) Partnership Deed; (ii) Any documents evidencing 

registration thereof under applicable statutory/regulatory requirements; (iii) Resolution authorising investment and 

containing operating instructions; (iv) Specimen signature of authorised person. Failing this, our Company reserves 

the right to accept or reject any Applications in whole or in part, in either case, without assigning any reason 

therefor. 

Applications under Power of Attorney  

In case of Applications made pursuant to a power of attorney by Applicants who are Institutional Investors or Non 

Institutional Investors, a certified copy of the power of attorney or the relevant resolution or authority, as the case may 

be, with a certified copy of the memorandum of association and articles of association and/or bye laws must be submitted 

with the Application Form. In case of Applications made pursuant to a power of attorney by Applicants who are HNI 

Investors or Retail Individual Investors, a certified copy of the power of attorney must be submitted with the Application 

Form. Failing this, our Company reserves the right to accept or reject any Application in whole or in part, in either 

case, without assigning any reason therefor. Our Company, in its absolute discretion, reserves the right to relax 

the above condition of attaching the power of attorney with the Application Forms subject to such terms and 

conditions that our Company, the Lead Managers may deem fit.  

Brokers having online demat account portals may also provide a facility of submitting the Application Forms online to 

their account holders. Under this facility, a broker receives an online instruction through its portal from the Applicant for 

making an Application on his/ her behalf. Based on such instruction, and a power of attorney granted by the Applicant to 

authorise the broker, the broker makes an Application on behalf of the Applicant. 

APPLICATIONS FOR ALLOTMENT OF NCDs IN THE DEMATERIALISED FORM 

Submission of Applications 

This section is for the information of the Applicants proposing to subscribe to this Issue. The Lead Managers and our 

Company are not liable for any amendments or modifications or changes in applicable laws or regulations, which may 

occur after the date of this this Tranche IV Prospectus. Investors are advised to make their independent investigations 

and to ensure that the Application Form is correctly filled up.  

Our Company, our directors, affiliates, associates and their respective directors and officers, Lead Managers and the 

Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions etc. in 

relation to Applications (including Applications under the UPI Mechanism) accepted by and/or uploaded by and/or 

accepted but not uploaded by Consortium Members, Trading Members, Registered Brokers, CDPs, RTAs and SCSBs 

who are authorised to collect Application Forms from the Applicants in the Issue, or Applications accepted and uploaded 

without blocking funds in the ASBA Accounts by SCSBs or failure to block the Application amount under the UPI 

Mechanism. It shall be presumed that for Applications uploaded by SCSBs (other than UPI Applications), the Application 

Amount payable on Application has been blocked in the relevant ASBA Account and for Applications by UPI Investors 

under the UPI Mechanism, uploaded by Designated Intermediaries, the Application Amount payable on Application has 

been blocked under the UPI Mechanism.  

The list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive Application 

Forms from the Members of the Syndicate is available on the website of SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from time to time or any such 

other website as may be prescribed by SEBI from time to time. For more information on such branches collecting 

Application Forms from the Syndicate at Specified Locations, see the website of the SEBI 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from time to time or any such 

other website as may be prescribed by SEBI from time to time. The list of Registered Brokers at the Broker Centres, 

CDPs at the Designated CDP Locations or the RTAs at the Designated RTA Locations, respective lists of which, 

including details such as address and telephone number, are available at the websites of the Stock Exchanges at 

www.bseindia.com and www.nseindia.com. The list of branches of the SCSBs at the Broker Centres, named by the 

respective SCSBs to receive deposits of the Application Forms from the Registered Brokers will be available on the 

website of the SEBI (www.sebi.gov.in) and updated from time to time. 

Applications can be submitted through either of the following modes: 

1. physically or electronically to the Designated Branches of the SCSB(s) with whom an Applicant’s ASBA Account 

is maintained. In case of ASBA Application in physical mode, the ASBA Applicant shall submit the Application 

Form at the relevant Designated Branch of the SCSB(s). The Designated Branch shall verify if sufficient funds equal 

to the Application Amount are available in the ASBA Account and shall also verify that the signature on the 

Application Form matches with the Investor’s bank records, as mentioned in the ASBA Application, prior to 

uploading such ASBA Application into the electronic system of the Stock Exchange. If sufficient funds are not 

available in the ASBA Account, the respective Designated Branch shall reject such ASBA Application and 



 

410 

 
 

shall not upload such ASBA Application in the electronic system of the Stock Exchange. If sufficient funds are 

available in the ASBA Account, the Designated Branch shall block an amount equivalent to the Application Amount 

and upload details of the ASBA Application in the electronic system of the Stock Exchange. The Designated Branch 

of the SCSBs shall stamp the Application Form and issue an acknowledgement as proof of having accepted the 

Application. In case of Application in the electronic mode, the ASBA Applicant shall submit the ASBA Application 

either through the internet banking facility available with the SCSB, or such other electronically enabled mechanism 

for application and blocking funds in the ASBA Account held with SCSB, and accordingly registering such ASBA 

Applications. 

2. physically through the Members of Consortium, or Trading Members of the Stock Exchanges only at the Specified 

Cities (Mumbai, Chennai, Kolkata, Delhi, Ahmedabad, Rajkot, Jaipur, Bangalore, Hyderabad, Pune, Vadodara and 

Surat), i.e. Syndicate ASBA. Kindly note that ASBA Applications submitted to the Members of Consortium or 

Trading Members of the Stock Exchanges at the Specified Cities will not be accepted if the SCSB where the ASBA 

Account, as specified in the ASBA Application, is maintained has not named at least one branch at that Specified 

City for the Members of Consortium or Trading Members of the Stock Exchange, as the case may be, to deposit 

ASBA Applications (A list of such branches is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes). 

3. a UPI Investor making an Application in the Issue under the UPI Mechanism, where the Application Amount is up 

to ₹ 5 lakhs, can submit his Application Form physically to a SCSB or a Designated Intermediary. The Designated 

Intermediary shall upload the application details along with the UPI ID on the Stock Exchanges’ bidding platform 

using appropriate protocols. Kindly note that in this case, the Application Amount will be blocked through the UPI 

Mechanism. 

4. a UPI Investor may also submit the Application Form for the Issue through Stock Exchange Direct platform, wherein 

the Application will be automatically uploaded onto the Stock Exchange’s bidding platform and an amount 

equivalent to the Application Amount shall be blocked using the UPI Mechanism. 

Upon receipt of the Application Form by the Members of Consortium or Trading Members of the Stock Exchange, as 

the case may be, an acknowledgement shall be issued by giving the counter foil of the Application Form to the ASBA 

Applicant as proof of having accepted the Application. Thereafter, the details of the Application shall be uploaded in the 

electronic system of the Stock Exchanges. Post which: 

1. for applications other than under the UPI Mechanism- the Application Form shall be forwarded to the relevant branch 

of the SCSB, in the relevant Specified City, named by such SCSB to accept such ASBA Applications from the 

Members of Consortium or Trading Members of the Stock Exchange, as the case may be (A list of such branches is 

available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes). Upon receipt of the ASBA 

Application, the relevant branch of the SCSB shall perform verification procedures including verification of the 

Applicant’s signature with his bank records and check if sufficient funds equal to the Application Amount are 

available in the ASBA Account, as mentioned in the ASBA Form. If sufficient funds are not available in the 

ASBA Account, the relevant ASBA Application is liable to be rejected. If sufficient funds are available in the 

ASBA Account, the relevant branch of the SCSB shall block an amount equivalent to the Application Amount 

mentioned in the ASBA Application.  

2. for Applications under the UPI Mechanism – once the Application details have been entered in the bidding platform 

through Designated Intermediaries or BSE Direct, the Stock Exchange shall undertake validation of the PAN and 

Demat account combination details of the Applicant with the Depository. The Depository shall validate the PAN and 

Demat account details and send response to the Stock Exchange which would be shared by the Stock Exchange with 

the relevant Designated Intermediary through its platform, for corrections, if any. Post uploading of the Application 

details on the Stock Exchange’s platform, the Stock Exchange shall send an SMS to the Applicant regarding 

submission of the Application. Post undertaking validation with the Depository, the Stock Exchange shall, on a 

continuous basis, electronically share the bid details along with the Applicants UPI ID, with the Sponsor Bank 

appointed by our Company. The Sponsor Bank shall then initiate a UPI Mandate Request on the Applicant. The 

request raised by the Sponsor Bank, would be electronically received by the Applicant as an SMS or on the mobile 

app, associated with the UPI ID linked bank account. The Applicant shall then be required to authorise the UPI 

Mandate Request. Upon successful validation of block request by the Applicant, the information would be 

electronically received by the Applicants’ bank, where the funds, equivalent to Application Amount, would get 

blocked in the Applicant’s ASBA Account. The status of block request would also be shared with the Sponsor Bank, 

which in turn would be shared with the Stock Exchange. The block request status would also be displayed on the 

Stock Exchange platform for information of the Designated Intermediary. 

The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and 

consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until withdrawal/ failure 

of this Issue or until withdrawal/ rejection of the Application Form, as the case may be.  
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Applicants must note that: 

1. Physical Application Forms will be available with the Designated Branches of the SCSBs and with the Members of 

Consortium and Trading Members of the Stock Exchanges at the Specified Cities; and electronic Application Forms 

will be available on the websites of the SCSBs and the Stock Exchanges at least one (1) day prior to the Tranche IV 

Issue Opening Date. Application Forms will also be provided to the Trading Members of the Stock Exchanges at 

their request. The Application Forms would be serially numbered. Further, the SCSBs will ensure that the Shelf 

Prospectus and this Tranche IV Prospectus is made available on their websites. The physical Application Form 

submitted to the Designated Intermediaries shall bear the stamp of the relevant Designated Intermediary. In the event 

the Application Form does not bear any stamp, the same shall be liable to be rejected. 

2. The Designated Branches of the SCSBs shall accept Applications directly from Applicants only during the Tranche 

IV Issue Period. The SCSB shall not accept any Applications directly from Applicants after the closing time of 

acceptance of Applications on the Issue Closing Date. However, the relevant branches of the SCSBs at Specified 

Cities can accept Applications from the Members of Consortium or Trading Members of the Stock Exchange, as the 

case may be, after the closing time of acceptance of Applications on the Tranche IV Issue Closing Date, if the 

Applications have been uploaded. For further information on the Issue programme, please refer to “General 

Information – Tranche IV Issue Schedule” on page 75. 

3. Application Forms directly submitted to SCSBs should bear the stamp of SCSBs, if not, the same are liable to be 

rejected. 

Please note that ASBA Applicants can make an Application for Allotment of NCDs in the dematerialised form 

only. 

Submission of Direct Online Applications 

Please note that clarifications and/or confirmations regarding the implementation of the requisite infrastructure and 

facilities in relation to direct online applications and online payment facility have been sought from the Stock Exchanges. 

In the event the Direct Online Application facility is implemented by the Stock Exchanges, relevant “know your 

customer” details of such Applicants will be validated online from the Depositories, on the basis of the DP ID and Client 

ID provided by them in the Application Form. On successful submission of a Direct Online Application, the Applicant 

will receive a system-generated unique application number (“UAN”) and an SMS or an e-mail confirmation on credit of 

the requisite Application Amount paid through the online payment facility with the Direct Online Application. On 

Allotment, the Registrar to the Issue shall credit NCDs to the beneficiary account of the Applicant and in case of refund, 

the refund amount shall be credited directly to the Applicant’s bank account. Applicants applying through the Direct 

Online Application facility must preserve their UAN and quote their UAN in: (a) any cancellation/withdrawal of their 

Application; (b) in queries in connection with Allotment of NCDs and/or refund(s); and/or (c) in all investor 

grievances/complaints in connection with the Issue.  

As per the SEBI Master Circular, the availability of the Direct Online Applications facility is subject to the Stock 

Exchanges putting in place the necessary systems and infrastructure, and accordingly the aforementioned 

disclosures are subject to any further clarifications, notification, modification deletion, direction, instructions 

and/or correspondence that may be issued by the Stock Exchanges and/or SEBI. 

INSTRUCTIONS FOR FILLING-UP THE APPLICATION FORM 

General Instructions 

A. General instructions for completing the Application Form 

• Applications must be made in prescribed Application Form only. 

• Application Forms must be completed in BLOCK LETTERS IN ENGLISH, as per the instructions contained 

in the Shelf Prospectus, this Tranche IV Prospectus and the Application Form.  

• If the Application is submitted in joint names, the Application Form should contain only the name of the first 

Applicant whose name should also appear as the first holder of the depository account held in joint names. 

• Applications should be in single or joint names and not exceeding three names, and in the same order as their 

Depository Participant details (in case of Applicants applying for Allotment of the Bonds in dematerialised 

form) and Applications should be made by Karta in case the Applicant is an HUF. Please ensure that such 

Applications contain the PAN of the HUF and not of the Karta. If the Application is submitted in joint names, 

the Application Form may contain only the name of the first Applicant whose name should also appear as first 

holder of the depository account held in joint names. 

• Applicants applying for Allotment in dematerialised form must provide details of valid and active DP ID, Client 

ID and PAN clearly and without error. On the basis of such Applicant’s active DP ID, Client ID and PAN 
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provided in the Application Form, and as entered into the electronic Application system of Stock Exchanges by 

SCSBs, the Members of the Syndicate at the Syndicate ASBA Application Locations and the Trading Members, 

as the case may be, the Registrar will obtain from the Depository the Demographic Details. Invalid accounts, 

suspended accounts or where such account is classified as invalid or suspended may not be considered for 

Allotment of the NCDs. 

• Applications must be for a minimum of 10 NCDs and in multiples of one NCD thereafter. For the purpose of 

fulfilling the requirement of minimum application size of 10 NCDs, an Applicant may choose to apply for 10 

NCDs of the same Series or across different Series. Applicants may apply for one or more Series of NCDs 

Applied for in a single Application Form. 

• It shall be mandatory for subscribers to the Issue to furnish their Permanent Account Number and any 

Application Form, without the PAN is liable to be rejected, irrespective of the amount of applied for.  

• If the ASBA Account holder is different from the ASBA Applicant, the Application Form should be signed by 

the ASBA Account holder also, in accordance with the instructions provided in the Application Form. 

• Applicants should ensure that their Application Form is submitted either at a Designated Branch of a SCSB 

where the ASBA Account is maintained or with the Members of the Syndicate or Trading Members of the stock 

exchange(s) at the Specified Cities, and not directly to the escrow collecting banks (assuming that such bank is 

not a SCSB) or to the Company or the Registrar to the Issue. 

• Applications through Syndicate ASBA, before submitting the physical Application Form to the Members of the 

Syndicate or Trading Members of the stock exchange(s), ensure that the SCSB where the ASBA Account, as 

specified in the ASBA Form, is maintained has named at-least one branch in that Specified City for the Members 

of the Syndicate or Trading Members of the stock exchange(s), as the case may be, to deposit ASBA Forms (A 

list of such branches is available at http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/ Recognised-

Intermediaries). 

• If the depository account is held in joint names, the Application Form should contain the name and PAN of the 

person whose name appears first in the depository account and signature of only this person would be required 

in the Application Form. This Applicant would be deemed to have signed on behalf of joint holders and would 

be required to give confirmation to this effect in the Application Form. 

• Applications should be made by Karta in case of HUFs. Applicants are required to ensure that the PAN details 

of the HUF are mentioned and not those of the Karta. 

• Thumb impressions and signatures other than in English/ Hindi/ Gujarati/ Marathi or any other languages 

specified in the 8th Schedule of the Constitution needs to be attested by a Magistrate or Notary Public or a 

Special Executive Magistrate under his/her seal.  

• No separate receipts will be issued for the money payable on the submission of the Application Form. However, 

the Members of Consortium, Trading Members of the Stock Exchanges or the Designated Branches of the 

SCSBs, as the case may be, will acknowledge the receipt of the Application Forms by stamping and returning 

to the Applicants the Transaction Registration Slip (TRS). This TRS will serve as the duplicate of the 

Application Form for the records of the Applicant.  

• Applicants must ensure that the requisite documents are attached to the Application Form prior to submission 

and receipt of acknowledgement from the relevant Lead Managers, Trading Member of the Stock Exchanges or 

the Designated Branch of the SCSBs, as the case may be. 

• Every Applicant should hold valid Permanent Account Number (PAN) and mention the same in the Application 

Form. 

• All Applicants are required to tick the relevant column of “Category of Investor” in the Application Form. 

• Applicant should correctly mention the ASBA Account number and UPI ID in case applying through UPI 

Mechanism and ensure that funds equal to the Application Amount are available in the ASBA Account before 

submitting the Application Form and ensure that the signature in the Application Form matches with the 

signature in the Applicant’s bank records. 

The Series, mode of allotment, PAN, demat account no. etc. should be captured by the relevant Members of Consortium, 

Trading Member of the Stock Exchanges in the data entries as such data entries will be considered for allotment. 

Applicants should note that neither the Members of Consortium, Trading Member of the Stock Exchange, Public 

Issue Account Banks nor Designated Branches of SCBS, as the case may be, will be liable for error in data entry 

due to incomplete or illegible Application Forms. 

Our Company would allot the Series IV NCDs to all valid Applications, wherein the Applicants have not indicated 

their choice of the relevant Series of NCDs.  
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B. Applicant’s Beneficiary Account and Bank Account Details 

ALL APPLICANTS APPLYING FOR ALLOTMENT OF THE NCDS SHOULD MENTION THEIR DP ID, 

CLIENT ID, PAN AND UPI ID (in case applying through UPI Mechanism) IN THE APPLICATION FORM. 

APPLICANTS MUST ENSURE THAT THE DP ID, CLIENT ID PAN AND UPI ID GIVEN IN THE 

APPLICATION FORM IS EXACTLY THE SAME AS THE DP ID, CLIENT ID, PAN AND UPI ID 

AVAILABLE IN THE DEPOSITORY DATABASE. IF THE BENEFICIARY ACCOUNT IS HELD IN JOINT 

NAMES, THE APPLICATION FORM SHOULD CONTAIN THE NAME AND PAN OF BOTH THE 

HOLDERS OF THE BENEFICIARY ACCOUNT AND SIGNATURES OF BOTH HOLDERS WOULD BE 

REQUIRED IN THE APPLICATION FORM. 

Applicants applying for Allotment in dematerialised form must mention their DP ID and Client ID in the Application 

Form and ensure that the name provided in the Application Form is exactly the same as the name in which the Beneficiary 

Account is held. In case the Application Form for Allotment in dematerialised form is submitted in the first Applicant’s 

name, it should be ensured that the Beneficiary Account is held in the same joint names and in the same sequence in 

which they appear in the Application Form. In case the DP ID, Client ID and PAN mentioned in the Application Form 

for Allotment in dematerialised form and entered into the electronic system of the Stock Exchanges do not match with 

the DP ID, Client ID and PAN available in the Depository database or in case PAN is not available in the Depository 

database, the Application Form for Allotment in dematerialised form is liable to be rejected. Further, Application Forms 

submitted by Applicants applying for Allotment in dematerialised form, whose beneficiary accounts are inactive, will be 

rejected.  

On the basis of the DP ID, Client ID and UPI ID provided by the Applicant in the Application Form for Allotment in 

dematerialised form and entered into the electronic system of the Stock Exchange, the Registrar to the Issue will obtain 

from the Depositories the Demographic Details of the Applicant including PAN, address, bank account details for printing 

on refund orders/sending refunds through electronic mode, Magnetic Ink Character Recognition (“MICR”) Code and 

occupation. These Demographic Details would be used for giving Allotment Advice and refunds (including through 

physical refund warrants, direct credit, NACH, NEFT and RTGS), if any, to the Applicants. Hence, Applicants are 

advised to immediately update their Demographic Details as appearing on the records of the DP and ensure that they are 

true and correct, and carefully fill in their Beneficiary Account details in the Application Form. Failure to do so could 

result in delays in dispatch/credit of refunds to Applicants and delivery of Allotment Advice at the Applicants’ sole risk, 

and neither our Company, the Members of Consortium, Trading Members of the Stock Exchange, SCSBs, Registrar to 

the Issue nor the Stock Exchanges will bear any responsibility or liability for the same. 

Please note that any such delay shall be at such Applicants sole risk and neither our Company, the Members of 

Consortium, Trading Members of the Stock Exchange, SCSBs, Registrar to the Issue nor the Stock Exchanges 

shall be liable to compensate the Applicant for any losses caused to the Applicant due to any such delay or liable 

to pay any interest for such delay. In case of refunds through electronic modes as detailed in the Shelf Prospectus and 

this Tranche IV Prospectus, refunds may be delayed if bank particulars obtained from the Depository Participant are 

incorrect. 

In case of Applications made under power of attorney, our Company in its absolute discretion, reserves the right to permit 

the holder of Power of Attorney to request the Registrar that for the purpose of printing particulars on the refund order 

and mailing of refund orders/ Allotment Advice, the demographic details obtained from the Depository of the Applicant 

shall be used.  

By signing the Application Form, the Applicant would have deemed to have authorised the Depositories to provide, upon 

request, to the Registrar to the Issue, the required Demographic Details as available on its records. The Demographic 

Details given by Applicant in the Application Form would not be used for any other purpose by the Registrar to the Issue 

except in relation to the Issue. Allotment Advice would be mailed by speed post or registered post at the address of the 

Applicants as per the Demographic Details received from the Depositories. Applicants may note that delivery of 

Allotment Advice may get delayed if the same once sent to the address obtained from the Depositories are returned 

undelivered. Further, please note that any such delay shall be at such Applicants’ sole risk and neither our Company, 

Registrar to the Issue, the Members of Consortium nor the Lead Managers shall be liable to compensate the Applicant 

for any losses caused to the Applicants due to any such delay or liable to pay any interest for such delay. In case of 

refunds through electronic modes as detailed in the Shelf Prospectus and this Tranche IV Prospectus, refunds may be 

delayed if bank particulars obtained from the Depository Participant are incorrect. 

With effect from August 16, 2010, the beneficiary accounts of Applicants for whom PAN details have not been verified 

shall be suspended for credit and no credit of NCDs pursuant to the Issue will be made into the accounts of such 

Applicants. Application Forms submitted by Applicants whose beneficiary accounts are inactive shall be rejected. 

Furthermore, in case no corresponding record is available with the Depositories, which matches the parameters, 

namely, DP ID, Client ID, PAN and UPI ID (wherever applicable), then such Application are liable to be rejected. 
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Applicants should note that the NCDs will be allotted to all successful Applicants only in dematerialised form. The 

Application Forms which do not have the details of the Applicant’s depository account, including DP ID, Client ID and 

PAN and UPI ID (for Retail Individual Investor Applicants bidding using the UPI mechanism), shall be treated as 

incomplete and will be rejected. 

C. Unified Payments Interface (UPI) 

Pursuant to the SEBI Master Circular, the UPI Mechanism is applicable for public debt issues as a payment mechanism 

(in addition to the mechanism of blocking funds maintained with SCSBs under ASBA) for applications by retail 

individual bidders through Designated Intermediaries. All SCSBs offering the facility of making applications in public 

issues shall also provide the facility to make applications using UPI. The Company will be required to appoint one SCSB 

as a Sponsor Bank to act as a conduit between the Stock Exchange and National Payments Corporation of India in order 

to facilitate the collection of requests and/or payment instructions of the investors. 

D. Permanent Account Number (PAN) 

The Applicant should mention his or her Permanent Account Number (PAN) allotted under the IT Act. For minor 

Applicants, applying through the guardian, it is mandatory to mention the PAN of the minor Applicant. However, 

Applications on behalf of the Central or State Government officials and the officials appointed by the courts in terms of 

a SEBI circular dated June 30, 2008 and Applicants residing in the state of Sikkim who in terms of a SEBI circular dated 

July 20, 2006 may be exempt from specifying their PAN for transacting in the securities market. In accordance with 

circular No. MRD/DOP/Cir-05/2007 dated April 27, 2007 issued by SEBI, the PAN would be the sole identification 

number for the participants transacting in the securities market, irrespective of the amount of transaction. Any 

Application Form, without the PAN is liable to be rejected, irrespective of the amount of transaction. It is to be 

specifically noted that the Applicants should not submit the GIR number instead of the PAN as the Application is 

liable to be rejected on this ground.  

However, the exemption for the Central or State Government and the officials appointed by the courts and for investors 

residing in the State of Sikkim is subject to the Depository Participants’ verifying the veracity of such claims by collecting 

sufficient documentary evidence in support of their claims. At the time of ascertaining the validity of these Applications, 

the Registrar to the Issue will check under the Depository records for the appropriate description under the PAN Field 

i.e. either Sikkim category or exempt category. 

E. Joint Applications 

Applications may be made in single or joint names (not exceeding three). In the case of joint Applications, all payments 

will be made out in favour of the first Applicant. All communications will be addressed to the first named Applicant 

whose name appears in the Application Form and at the address mentioned therein. If the depository account is held in 

joint names, the Application Form should contain the name and PAN of the person whose name appears first in the 

depository account and signature of only this person would be required in the Application Form. This Applicant would 

be deemed to have signed on behalf of joint holders and would be required to give confirmation to this effect in the 

Application Form. 

F. Additional/ Multiple Applications  

An Applicant is allowed to make one or more Applications for the NCDs for the same or other Series of NCDs, subject 

to a minimum application size of ₹10,000 and in multiples of ₹1,000 thereafter as specified in the Shelf Prospectus and 

this Tranche IV Prospectus. Any Application for an amount below the aforesaid minimum application size will be 

deemed as an invalid application and shall be rejected. However, multiple Applications by the same individual 

Applicant aggregating to a value exceeding ₹10 lakhs shall be deemed such individual Applicant to be a HNI Applicant 

and all such Applications shall be grouped in the HNI Portion, for the purpose of determining the basis of allotment to 

such Applicant. However, any Application made by any person in his individual capacity and an Application made by 

such person in his capacity as a Karta of a Hindu Undivided family and/or as Applicant (second or third Applicant), shall 

not be deemed to be a multiple Application. For the purposes of allotment of NCDs under the Issue, Applications shall 

be grouped based on the PAN, i.e. Applications under the same PAN shall be grouped together and treated as one 

Application. Two or more Applications will be deemed to be multiple Applications if the sole or first Applicant is one 

and the same. For the sake of clarity, two or more applications shall be deemed to be a multiple Application for the 

aforesaid purpose if the PAN number of the sole or the first Applicant is one and the same.  

Process for investor application submitted with UPI as mode of payment 

a. Before submission of the application with the intermediary, the investor would be required to have / create a UPI ID, 

with a maximum length of 45 characters including the handle (Example: InvestorID@bankname). 
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b. An investor shall fill in the bid details in the application form along with his/ her bank account linked UPI ID and 

submit the application with any of the intermediaries or through the stock exchange App/ Web interface, or any other 

methods as may be permitted. 

c. The intermediary, upon receipt of form, shall upload the bid details along with the UPI ID on the stock exchange 

bidding platform using appropriate protocols. 

d. Once the bid has been entered in the bidding platform, the Stock Exchange shall undertake validation of the PAN 

and Demat account combination details of investor with the depository. 

e. The Depository shall validate the aforesaid PAN and Demat account details on a near real time basis and send 

response to stock exchange which would be shared by stock exchange with intermediary through its platform, for 

corrections, if any. 

f. Once the bid details are uploaded on the Stock Exchange platform, the Stock Exchange shall send an SMS to the 

investor regarding submission of his/ her application, at the end of day, during the bidding period. For the last day 

of bidding, the SMS may be sent the next working day. 

g. Post undertaking validation with the Depository, the Stock Exchange shall, on a continuous basis, electronically 

share the bid details along with investors UPI ID, with the Sponsor Bank appointed by the Company. 

h. The Sponsor Bank shall initiate a mandate request on the investor i.e., request the investor to authorize blocking of 

funds equivalent to application amount and subsequent debit of funds in case of allotment. 

i. The request raised by the Sponsor Bank, would be electronically received by the investor as a SMS/ intimation on 

his/ her mobile no./ mobile app, associated with the UPI ID linked bank account. 

j. The investor shall be able to view the amount to be blocked as per his / her bid in such intimation. The investor shall 

be able to view an attachment wherein the public issue bid details submitted by investor will be visible. After 

reviewing the details properly, the investor shall be required to proceed to authorise the mandate. Such mandate 

raised by sponsor bank would be a one-time mandate for each application in the Issue. 

k. An investor is required to accept the UPI mandate latest by 5 pm on the third working day from the day of bidding 

on the stock exchange platform except for the last day of the issue period or any other modified closure date of the 

issue period in which case, he / she is required to accept the UPI mandate latest by 5 pm the next working day. 

l. An investor shall not be allowed to add or modify the bid(s) of the application except for modification of either DP 

ID/Client ID, or PAN ID but not both. However, the investor can withdraw the bid(s) and reapply. 

m. For mismatch bids, on successful validation of PAN and DP ID/ Client ID combination during T+1 modification 

session, such bids will be sent to Sponsor Bank for further processing by the Exchange on T+1 day till 1 PM. 

n. The facility of re-initiation/ resending the UPI mandate shall be available only till 5 pm on the day of bidding. 

o. Upon successful validation of block request by the investor, as above, the said information would be electronically 

received by the investors’ bank, where the funds, equivalent to application amount, would get blocked in investors 

account. Intimation regarding confirmation of such block of funds in investors account would also be received by 

the investor. 

p. The information containing status of block request (e.g. accepted / decline / pending) would also be shared with the 

Sponsor Bank, which in turn would be shared with the Stock Exchange. The block request status would also be 

displayed on the Stock Exchange platform for information of the intermediary. 

q. The information received from Sponsor Bank, would be shared by stock exchange with RTA in the form of a file for 

the purpose of reconciliation. 

r. Post Issue closure, the Stock Exchange shall share the bid details with RTA. Further, the Stock Exchange shall also 

provide the RTA, the final file received from the Sponsor Bank, containing status of blocked funds or otherwise, 

along with the bank account details with respect to applications made using UPI ID. 

s. The allotment of debt securities shall be done as SEBI Master Circular.  

t. The RTA, based on information of bidding and blocking received from the Stock Exchange, shall undertake 

reconciliation of the bid data and block confirmation corresponding to the bids by all investor category applications 

(with and without the use of UPI) and prepare the basis of allotment. 

u. Upon approval of the basis of allotment, the RTA shall share the ‘debit’ file with Sponsor bank (through Stock 

Exchange) and SCSBs, as applicable, for credit of funds in the Public Issue Account and unblocking of excess funds 

in the investor’s account. The Sponsor Bank, based on the mandate approved by the investor at the time of blocking 
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of funds, shall raise the debit / collect request from the investor’s bank account, whereupon funds will be transferred 

from investor’s account to the Public Issue Account and remaining funds, if any, will be unblocked without any 

manual intervention by investor or their bank. 

v. Upon confirmation of receipt of funds in the public issue account, the securities would be credited to the investor’s 

account. The investor will be notified for full/partial allotment. For partial allotment, the remaining funds would be 

unblocked. For no allotment, mandate would be revoked and application amount would be unblocked for the 

investor. 

w. Thereafter, Stock Exchange will issue the listing and trading approval. 

x. Further, in accordance with the Operational Instructions and Guidelines for Making Application for Public Issue of 

Debt Securities through BSE Direct issued by BSE on December 28, 2020 the investor shall also be responsible for 

the following:  

i. Investor shall check the Issue details before placing desired bids; 

ii. Investor shall check and understand the UPI mandate acceptance and block of funds process before placing the 

bid; 

iii. The receipt of the SMS for mandate acceptance is dependent upon the system response/ integration of UPI on 

Debt Public Issue System; 

iv. Investor shall accept the UPI Mandate Requests within the stipulated timeline; 

v. Investor shall note that the transaction will be treated as completed only after the acceptance of mandates by the 

investor by way of authorising the transaction by entering their UPI pin and successfully blocking funds through 

the ASBA process by the investor’s bank; 

vi. Investor shall check the status of their bid with respect to the mandate acceptance and blocking of funds for the 

completion of the transaction; and 

vii. In case the investor does not accept the mandate within stipulated timelines, in such case their bid will not be 

considered for allocation. 

y. Further, in accordance with circular issued by National Stock Exchange of India Limited for Introduction of Unified 

Payment Interface (UPI) for Debt IPO through NSE goBID on January 5, 2021 the investor shall also be responsible 

for the following: 

i. After successful registration & log-in, the investors shall view and check the active Debt IPO’s available from 

IPO dashboard. 

ii.  Investors shall check the issue/series details. Existing registered users of NSE goBID shall also be able to access 

once they accept the updated terms and condition. 

iii. After successfully bidding on the platform, investors shall check the NSE goBID app/psp/sms for receipt of 

mandate & take necessary action. 

iv. UPI mandate can be accepted latest by 5 pm on the third working day from the day of bidding on the stock 

exchange platform except for the last day of the issue period or any other modified closure date of the issue 

period in which case, he/ she is required to accept the UPI mandate latest by 5 pm the next working day. 

v. For UPI bid the facility of re-initiation/ resending the UPI mandate shall be available only till 5 pm on the day 

of bidding. 

vi. Investors can use the re-initiation/ resending facility only once in case of any issue in receipt/acceptance of 

mandate. 

z. The Investors are advised to read the operational guidelines mentioned for Making Application for Public Issue of 

Debt Securities through BSE Direct issued by BSE on December 28, 2020 and the circular issued by National Stock 

Exchange of India Limited for Introduction of Unified Payment Interface (UPI) for Debt IPO through NSE goBID 

on January 05, 2021 before investing through the through the app/ web interface of Stock Exchange(s). 

Kindly note, the Stock Exchange(s) shall be responsible for addressing investor grievances arising from Applications 

submitted online through the App based/ web interface platform of Stock Exchanges or through their Trading Members. 

Further, the collecting bank shall be responsible for addressing any investor grievances arising from non-confirmation of 

funds to the Registrar despite successful realization/blocking of funds, or any delay or operational lapse by the collecting 

bank in sending the Application forms to the Registrar. 
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Do’s and Don’ts  

Applicants are advised to take note of the following while filling and submitting the Application Form: 

Do’s 

1. Check if you are eligible to apply as per the terms of the Shelf Prospectus, this Tranche IV Prospectus and applicable 

law, rules, regulations, guidelines and approvals. 

2. Read all the instructions carefully and complete the Application Form in the prescribed form. 

3. Ensure that you have obtained all necessary approvals from the relevant statutory and/or regulatory authorities to 

apply for, subscribe to and/or seek Allotment of NCDs pursuant to the Issue. 

4. Ensure that the DP ID, Client ID and PAN mentioned in the Application Form, which shall be entered into the 

electronic system of the Stock Exchange are correct and match with the DP ID, Client ID and PAN available in the 

Depository database. Ensure that the DP ID and Client ID and UPI ID (whenever applicable) are correct and 

depository account is activated for Allotment of NCDs in dematerialised form only. The requirement for providing 

Depository Participant details shall be mandatory for all Applicants.  

5. Ensure that you have mentioned the correct ASBA Account number (for all Applicants other than UPI Investors 

applying using the UPI Mechanism) in the Application Form. m. Further, UPI Investors using the UPI Mechanism 

must also mention their UPI ID. 

6. UPI Investors applying using the UPI Mechanism shall ensure that the bank, with which they have their bank account, 

where the funds equivalent to the application amount are available for blocking, is certified by NPCI before 

submitting the ASBA Form to any of the Designated Intermediaries. 

7. UPI Investors applying using the UPI Mechanism through the SCSBs and mobile applications shall ensure that the 

name of the bank appears in the list of SCSBs which are live on UPI, as displayed on the SEBI website. UPI Investors 

shall ensure that the name of the app and the UPI handle which is used for making the application appears on the list 

displayed on the SEBI website. An application made using incorrect UPI handle or using a bank account of an SCSB 

or bank which is not mentioned on the SEBI website is liable to be rejected. 

8. Ensure that the Application Form is signed by the ASBA Account holder (or the UPI-linked bank account holder, as 

the case may be) in case the Applicant is not the ASBA account holder. Applicants (except UPI Investors making an 

Application using the UPI Mechanism) should ensure that they have an account with an SCSB and have mentioned 

the correct bank account number of that SCSB in the Application Form. UPI Investors applying using the UPI 

Mechanism should ensure that they have mentioned the correct UPI- linked bank account number and their correct 

UPI ID in the Application Form. 

9. Ensure that you have funds equal to the Application Amount in the ASBA Account before submitting the Application 

Form to the respective Designated Branch of the SCSB, or to the Designated Intermediaries, as the case may be. 

10. UPI Investors making an Application using the UPI Mechanism, should ensure that they approve the UPI Mandate 

Request generated by the Sponsor Bank to authorise blocking of funds equivalent to Application Amount and 

subsequent debit of funds in case of Allotment, in a timely manner. 

11. UPI Investors making an Application using the UPI Mechanism shall ensure that details of the Application are 

reviewed and verified by opening the attachment in the UPI Mandate Request and then proceed to authorise the UPI 

Mandate Request using their UPI PIN. Upon the authorization of the mandate using their UPI PIN, the UPI Investor 

may be deemed to have verified the attachment containing the application details of the UPI Investor making and 

Application using the UPI Mechanism in the UPI Mandate Request and have agreed to block the entire Application 

Amount and authorized the Sponsor Bank to issue a request to block the Application Amount mentioned in the 

ASBA Form in their ASBA Account. 

12. UPI Investors making an Application using the UPI Mechanism should mention valid UPI ID of only the Applicants 

(in case of single account) and of the first Applicant (in case of joint account) in the ASBA Form. 

13. UPI Investors making an Application using the UPI Mechanism, who have revised their Application subsequent to 

making the initial Application, should also approve the revised UPI Mandate Request generated by the Sponsor Bank 

to authorise blocking of funds equivalent to the revised Application Amount in their account and in case of Allotment 

in a timely manner. 

14. Ensure that the Application Forms are submitted at the collection centres provided in the Application Forms, bearing 

the stamp of a member of the Consortium or Trading Members of the Stock Exchange, as the case may be. 

15. Before submitting the Application Form with the Designated Intermediaries ensure that the SCSB, whose name has 

been filled in the Application Form, has named a branch in that relevant Bidding Centre. 

16. Ensure that you have been given an acknowledgement as proof of having accepted the Application Form. 

17. In case of any revision of Application in connection with any of the fields which are not allowed to be modified on 

the electronic application platform of the Stock Exchanges as per the procedures and requirements prescribed by 
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each relevant Stock Exchange, ensure that you have first withdrawn your original Application and submit a fresh 

Application. For instance, as per the notice No: 20120831-22 dated August 31, 2012 issued by the NSE, fields 

namely, quantity, Series, application no., sub-category codes will not be allowed for modification during the Issue. 

In such a case the date of the fresh Application will be considered for date priority for allotment purposes.  

18. Ensure that signatures other than in the languages specified in the Eighth Schedule to the Constitution of India is 

attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal.  

19. Ensure that you mention your PAN in the Application Form. In case of joint Applicants, the PAN of all the Applicants 

should be provided, and for HUFs, PAN of the HUF should be provided. Any Application Form without the PAN is 

liable to be rejected. Applicants should not submit the GIR Number instead of the PAN as the Application is liable 

to be rejected on this ground. 

20. In case of an HUF applying through its Karta, the Applicant is required to specify the name of an Applicant in the 

Application Form as ‘XYZ Hindu Undivided Family applying through PQR’, where PQR is the name of the Karta. 

However, the PAN number of the HUF should be mentioned in the Application Form and not that of the Karta. 

21. Ensure that the Applications are submitted to the Members of Consortium, Trading Members of the Stock Exchanges 

or Designated Branches of the SCSBs, as the case may be, before the closure of application hours on the Tranche IV 

Issue Closing Date. For further information on the Issue programme, please see “General Information – Tranche IV 

Issue Schedule” on page 75.  

22. Ensure that the Demographic Details including PAN are updated, true and correct in all respects. 

23. Permanent Account Number: Except for Application (i) on behalf of the Central or State Government and officials 

appointed by the courts, and (ii) (subject to SEBI circular dated April 3, 2008) from the residents of the state of 

Sikkim, each of the Applicants should provide their PAN. Application Forms in which the PAN is not provided will 

be rejected. The exemption for the Central or State Government and officials appointed by the courts and for investors 

residing in the State of Sikkim is subject to (a) the demographic details received from the respective depositories 

confirming the exemption granted to the beneficiary owner by a suitable description in the PAN field and the 

beneficiary account remaining in “active status”; and (b) in the case of residents of Sikkim, the address as per the 

demographic details evidencing the same.  

24. All Applicants are requested to tick the relevant column “Category of Investor” in the Application Form and tick the 

Series of NCDs in the Application Form that you wish to apply for. 

25. Retail individual investors using the UPI Mechanism to ensure that they submit bids up to the application value of ₹ 

5,00,000, or any other investment limit, as applicable and prescribed by SEBI from time to time. 

26. Investor using the UPI Mechanism should ensure that the correct UPI ID (with maximum length of 45 characters 

including the handle) is mentioned in the Bid cum Application Form. 

27. Investors bidding using the UPI Mechanism should ensure that they use only their own bank account linked UPI ID 

to make an application in the issue and submit the application with any of the intermediaries or through the Stock 

Exchange App/ Web interface. 

28. Ensure that you have correctly signed the authorisation /undertaking box in the Application Form or have otherwise 

provided an authorisation to the SCSB or Sponsor Bank, as applicable, via the electronic mode, for blocking funds 

in the ASBA Account equivalent to the Bid Amount mentioned in the Application Form, as the case may be, at the 

time of submission of the Bid. In case of Retail Individual Investor submitting their Bids and participating in the 

Offer through the UPI Mechanism, ensure that you authorise the UPI Mandate Request raised by the Sponsor Bank 

for blocking of funds equivalent to Bid Amount and subsequent debit of funds in case of Allotment. 

29. Ensure that you have mentioned the correct details of ASBA Account (i.e., bank account number or UPI ID, bank 

name, bank branch as applicable) in the Application Form. 

30. In case of Retail Individual Investor submitting their Bids and participating in the Offer through the UPI Mechanism, 

ensure that you authorise the UPI Mandate Request raised by the Sponsor Bank for blocking of funds equivalent to 

Bid Amount and subsequent debit of funds in case of Allotment. 

31. Retail Individual Investors submitting Application Form using the UPI Mechanism, should ensure that the: (a) bank 

where the bank account linked to their UPI ID is maintained; and (b) the Mobile App and UPI handle being used for 

making the Bid, are listed on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40. 

In terms of SEBI Master Circular, SCSBs making applications on their own account using ASBA facility, should 

have a separate account in their own name with any other SEBI registered SCSB. Further, such account shall be 

used solely for the purpose of making application in public issues and clear demarcated funds should be available 

in such account. 

SEBI Master Circular stipulates the time between closure of the Issue and listing at 6 (six) Working Days. In order 

to enable compliance with the above timelines, investors are advised to use ASBA facility only to make payment. 
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Don’ts: 

1. Do not apply for lower than the minimum application size. 

2. Do not pay the Application Amount in cash, by cheque, by money order or by postal order or by stock invest.  

3. Do not send Application Forms by post; instead submit the same to the Members of Consortium, sub-brokers, 

Trading Members of the Stock Exchanges or Designated Branches of the SCSBs, as the case may be. 

4. Do not submit the Application Form to any non-SCSB bank or our Company. 

5. Do not Bid on an Application Form that does not have the stamp of the relevant Designated Intermediary or the 

Designated Branch of the SCSB, as the case may be. 

6. Do not fill up the Application Form such that the NCDs applied for exceeds the Issue size and/or investment limit 

or maximum number of NCDs that can be held under the applicable laws or regulations or maximum amount 

permissible under the applicable regulations. 

7. Do not submit the GIR number instead of the PAN as the Application is liable to be rejected on this ground. 

8. Do not submit incorrect details of the DP ID, Client ID, UPI ID (wherever applicable) and PAN or provide details 

for a beneficiary account which is suspended or for which details cannot be verified by the Registrar to the Issue. 

9. Do not submit an Application Form using UPI ID, if the Application is for an amount more than ₹5,00,000, or 

any other investment limit, as applicable and prescribed by SEBI from time to time.  

10. Do not submit a bid using UPI ID, if you are not a Retail Individual Investor.  

11. Do not submit the Application Forms without ensuring that funds equivalent to the entire Application Amount 

are available for blocking in the relevant ASBA Account or in the case of UPI Investors making and Application 

using the UPI Mechanism, in the UPI-linked bank account where funds for making the Application are available. 

12. Do not submit Applications on plain paper or on incomplete or illegible Application Forms.  

13. Do not apply if you are not competent to contract under the Indian Contract Act, 1872. 

14. Bidding through the UPI Mechanism using the incorrect UPI handle or using a bank account of an SCSB and/or 

mobile applications which are not mentioned in the list provided in the SEBI. 

15. Do not submit an Application in case you are not eligible to acquire NCDs under applicable law or your relevant 

constitutional documents or otherwise. 

16. Do not submit an Application that does not comply with the securities law of your respective jurisdiction. 

17. Do not apply if you are a person ineligible to apply for NCDs under the Issue including Applications by Persons 

Resident Outside India, NRI (inter-alia including NRIs who are (i) based in the USA, and/or, (ii) domiciled in the 

USA, and/or, (iii) residents/citizens of the USA, and/or, (iv) subject to any taxation laws of the USA). 

18. Do not make an application of the NCD on multiple copies taken of a single form. 

19. Payment of Application Amount in any mode other than through blocking of Application Amount in the ASBA 

Accounts shall not be accepted in the Issue. 

20. Do not submit more than five Application Forms per ASBA Account. 

21. If you are a Retail Individual Investor who is submitting the ASBA Application with any of the Designated 

Intermediaries and using your UPI ID for the purpose of blocking of funds, do not use any third party bank 

account or third-party linked bank account UPI ID. Do not link the UPI ID with a bank account maintained with 

a bank that is not UPI 2.0 certified by the NPCI in case of Bids submitted by UPI Investors using the UPI 

Mechanism. 

Kindly note that ASBA Applications submitted to the Members of Consortium or Trading Members of the Stock 

Exchanges at the Specified Cities will not be accepted if the SCSB where the ASBA Account, as specified in the 

Application Form, is maintained has not named at least one branch at that Specified City for the Members of 

Consortium or Trading Members of the Stock Exchange, as the case may be, to deposit such Application Forms 

(A list of such branches is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes)). 

Please refer to “ – Rejection of Applications” on page 423 for information on rejection of Applications. 

TERMS OF PAYMENT 

The entire issue price for the NCDs is payable on Application only. In case of Allotment of lesser number of NCDs than 

the number applied, our Company shall refund the excess amount paid on Application to the Applicant (or the excess 

amount shall be unblocked in the ASBA Account, as the case may be). 

The ASBA Applicants shall specify the ASBA Account number in the Application Form. For Applications other than 

those under the UPI Mechanism, the relevant branch of the SCSB shall perform verification procedures and block an 

amount in the ASBA Account equal to the Application Amount specified in the Application. For Applications under the 

UPI Mechanism, i.e., up to ₹5 lakhs, the Stock Exchange shall undertake validation of the PAN and Demat account 

combination details of the Applicant with the Depository. The Depository shall validate the PAN and Demat account 
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details and send response to the Stock Exchange which would be shared by the Stock Exchange with the relevant 

Designated Intermediary through its platform, for corrections, if any. The blocking of funds in such case (not exceeding 

₹5 lakhs) shall happen under the UPI Mechanism 

The entire Application Amount for the NCDs is payable on Application only. The relevant SCSB shall block an amount 

equivalent to the entire Application Amount in the ASBA Account at the time of upload of the Application Form. In case 

of Allotment of lesser number of NCDs than the number applied, the Registrar to the Issue shall instruct the SCSBs or 

the Sponsor Bank (as the case maybe) to unblock the excess amount in the ASBA Account. 

For ASBA Applications submitted directly to the SCSBs, the relevant SCSB shall block an amount in the ASBA Account 

equal to the Application Amount specified in the ASBA Application, before entering the ASBA Application into the 

electronic system of the Stock Exchange. SCSBs may provide the electronic mode of application either through an 

internet enabled application and banking facility or such other secured, electronically enabled mechanism for application 

and blocking of funds in the ASBA Account. 

For Applications submitted under the UPI Mechanism, post the successful validation of the UPI Mandate Request by the 

Applicant, the information would be electronically received by the Applicants’ bank, where the funds, equivalent to 

Application Amount, would get blocked in the Applicant’s ASBA Account. 

ASBA Applicants should ensure that they have funds equal to the Application Amount in the ASBA Account 

before submitting the ASBA Application to the Members of Consortium or Trading Members of the Stock 

Exchange, as the case may be, at the Specified Cities or to the Designated Branches of the SCSBs. An ASBA 

Application where the corresponding ASBA Account does not have sufficient funds equal to the Application 

Amount at the time of blocking the ASBA Account is liable to be rejected. 

A UPI Investor applying through the UPI Mechanism should ensure that, they check the relevant SMS generated 

for the UPI Mandate Request and all other steps required for successful blocking of funds in the UPI linked bank 

account, which includes accepting the UPI Mandate Request by 5:00 pm on the third Working Day from the day 

of bidding on the Stock Exchange (except on the last day of the Tranche IV Issue Period, where the UPI Mandate 

Request not having been accepted by 5:00 pm of the next Working Day), have been completed. 

The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and 

consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until withdrawal/ failure 

of the Issue or until withdrawal/ rejection of the Application Form, as the case may be. Once the Basis of Allotment is 

approved, and upon receipt of intimation from the Registrar, the controlling branch of the SCSB shall, on the Designated 

Date, transfer such blocked amount from the ASBA Account to the Public Issue Account. The balance amount remaining 

after the finalisation of the Basis of Allotment shall be unblocked by the SCSBs on the basis of the instructions issued in 

this regard by the Registrar to the respective SCSB within 6 (six) Working Days of the Tranche IV Issue Closing Date. 

The Application Amount shall remain blocked in the ASBA Account until transfer of the Application Amount to the 

Public Issue Account, or until withdrawal/ failure of the Issue or until rejection of the ASBA Application, as the case 

may be.  

An Applicant may submit the Application Form through the App or web interface developed by Stock Exchanges wherein 

the bid is automatically uploaded onto the Stock Exchange bidding platform and the amount is blocked using the UPI 

Mechanism once the mandate request has been successfully accepted by the Applicant. 

Payment mechanism for Direct Online Applicants 

Please note that clarifications and/or confirmations regarding the implementation of the requisite infrastructure and 

facilities in relation to direct online applications and online payment facility have been sought from the Stock Exchanges. 

Additional Instructions for Retail Individual Investors using the UPI mechanism: 

a. Before submission of the application form with the Designated Intermediary, a Retail Individual Investor shall 

download the mobile app for UPI and create a UPI ID (xyz@bankname) of not more than 45 characters with its bank 

and link it to his/ her bank account where the funds equivalent to the application amount is available. 

b. The Retail Individual Investor shall fill in the bid details in the application form along with his/ her bank account 

linked UPI ID and submit the application with any of the intermediaries or through the stock exchanges App/Web 

interface. 

c. The Designated Intermediary, upon receipt of form, shall upload the bid details along with the UPI ID on the Stock 

Exchange(s) bidding platform using appropriate protocols. 

d. Once the bid has been entered in the bidding platform, the Stock Exchange(s) shall undertake validation of the PAN 

and Demat account combination details of investor with the depository. 
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e. The Depository shall validate the aforesaid PAN and Demat account details on a near real time basis and send 

response to Stock Exchange(s) which would be shared by the Stock Exchange(s) with the Designated Intermediaries 

through its platform, for corrections, if any. 

f. Once the bid details are uploaded on the Stock Exchange(s) platform, the Stock Exchange(s) shall send an SMS to 

the investor regarding submission of his / her application, at the end of day, during the bidding period. For the last 

day of bidding, the SMS may be sent the next Working Day. 

g. Post undertaking validation with the Depository, the Stock Exchange(s) shall, on a continuous basis, electronically 

share the bid details along with investors UPI ID, with the Sponsor Bank appointed by the Company. 

h. The Sponsor Bank shall initiate a mandate request on the investor i.e. request the investor to authorise blocking of 

funds equivalent to application amount and subsequent debit of funds in case of allotment. 

i. The request raised by the Sponsor Bank, would be electronically received by the investor as a SMS/ intimation on 

his / her mobile no. / mobile app, associated with the UPI ID linked bank account. 

j. The investor shall be able to view the amount to be blocked as per his / her bid in such intimation. The investor shall 

be able to view an attachment wherein the bid details submitted by such investor will be visible. After reviewing the 

details properly, the investor shall be required to proceed to authorise the mandate. Such mandate raised by the 

Sponsor Bank would be a one-time mandate for each application in the Issue. 

k. The investor is required to accept the UPI mandate latest by 5 pm on the third working day from the day of bidding 

on the stock exchange platform except for the last day of the Tranche IV Issue period or any other modified closure 

date of the Tranche IV Issue period in which case, he / she is required to accept the UPI mandate latest by 5 pm the 

next Working Day. 

l. The investor shall not be allowed to add or modify the bid(s) of the application except for modification of either DP 

ID/Client ID, or PAN ID but not both. However, the investor can withdraw the bid(s) and reapply. 

m. For mismatch bids, on successful validation of PAN and DP ID/ Client ID combination during T+1 (T being the 

Tranche IV Issue Closing Date) modification session, such bids will be sent to Sponsor Bank for further processing 

by the Exchange on T+1 (T being the Tranche IV Issue Closing Date) day till 1 pm. 

n. The facility of Re-initiation/ Resending the UPI mandate shall be available only till 5 pm on the day of bidding. 

o. Upon successful validation of block request by the investor, as above, the said information would be electronically 

received by the investors’ bank, where the funds, equivalent to application amount, would get blocked in investors 

account. Intimation regarding confirmation of such block of funds in investors account would also be received by 

the investor. 

p. The information containing status of block request (e.g. accepted / decline / pending) would also be shared with the 

Sponsor Bank, which in turn would be shared with the Stock Exchange(s). The block request status would also be 

displayed on the Stock Exchange(s) platform for information of the intermediary. 

q. The information received from Sponsor Bank, would be shared by Stock Exchange(s) with the Registrar to the Issue 

in the form of a file for the purpose of reconciliation. 

r. Post closure of the Issue, the Stock Exchange(s) shall share the bid details with the Registrar to the Issue. Further, 

the Stock Exchange(s) shall also provide the Registrar to the Issue, the final file received from the Sponsor Bank, 

containing status of blocked funds or otherwise, along with the bank account details with respect to applications 

made using UPI ID. 

SUBMISSION OF COMPLETED APPLICATION FORMS 

Mode of Submission  

of Application Forms 

To whom the Application Form has to be submitted 

ASBA Applications 1. If using physical Application Form, (a) to the Members of Consortium or Trading 

Members of the Stock Exchanges only at the Specified Cities (“Syndicate ASBA”), or (b) 

to the Designated Branches of the SCSBs where the ASBA Account is maintained; or  

2. If using electronic Application Form, to the SCSBs, electronically through internet 

banking facility, if available.  

Applications under 

the UPI Mechanism 

1. Through the Designated Intermediary, physically or electronically, as applicable; or 

2. Through Stock Exchange Direct 

Please note that clarifications and/or confirmations regarding the implementation of the requisite infrastructure and facilities in 

relation to direct online applications and online payment facility have been sought from the Stock Exchanges. 

No separate receipts will be issued for the Application Amount payable on submission of Application Form. 

However, the Members of Consortium/ Trading Members of Stock Exchanges will acknowledge the receipt of the 

Application Forms by stamping the date and returning to the Applicants a TRS which will serve as a duplicate Application 

Form for the records of the Applicant. 
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Electronic Registration of Applications 

a. The Members of Consortium, Trading Members of the Stock Exchanges and Designated Branches of the SCSBs, as 

the case may be, will register the Applications using the on-line facilities of the Stock Exchange. The Members of 

Consortium, our Company and the Registrar to the Issue are not responsible for any acts, mistakes or errors 

or omission and commissions in relation to, (i) the Applications accepted by the SCSBs, (ii) the Applications 

uploaded by the SCSBs, (iii) the Applications accepted but not uploaded by the SCSBs, (iv) with respect to 

ASBA Applications accepted and uploaded by the SCSBs without blocking funds in the ASBA Accounts, or 

(v) any Applications accepted both uploaded and/or not uploaded by the Trading Members of the Stock 

Exchange.  

In case of apparent data entry error by the Members of Consortium, Trading Members of the Stock Exchange, or 

Designated Branches of the SCSBs, as the case may be, in entering the Application Form number in their respective 

schedules other things remaining unchanged, the Application Form may be considered as valid and such exceptions 

may be recorded in minutes of the meeting submitted to the Designated Stock Exchange. However, the Series, mode 

of allotment, PAN, demat account no. etc. should be captured by the relevant Members of Consortium, Trading 

Member of the Stock Exchanges in the data entries as such data entries will be considered for allotment/rejection of 

Application. 

b. The Stock Exchanges will offer an electronic facility for registering Applications for the Issue. This facility will be 

available on the terminals of Members of Consortium, Trading Members of the Stock Exchanges and the SCSBs 

during the Tranche IV Issue Period. The Members of Consortium and Trading Members of the Stock Exchanges can 

also set up facilities for off-line electronic registration of Applications subject to the condition that they will 

subsequently upload the off-line data file into the on-line facilities for Applications on a regular basis, and before 

the expiry of the allocated time on the Tranche IV Issue Closing Date. On the Tranche IV Issue Closing Date, the 

Members of Consortium, Trading Members of the Stock Exchanges and the Designated Branches of the SCSBs shall 

upload the Applications till such time as may be permitted by the Stock Exchange. This information will be available 

with the Members of Consortium, Trading Members of the Stock Exchanges and the Designated Branches of the 

SCSBs on a regular basis. Applicants are cautioned that a high inflow of high volumes on the last day of the Tranche 

IV Issue Period may lead to some Applications received on the last day not being uploaded and such Applications 

will not be considered for allocation. For further information on the Issue programme, please refer to “General 

Information – Tranche IV Issue Schedule” on page 75. 

c. With respect to ASBA Applications submitted directly to the SCSBs at the time of registering each Application, the 

Designated Branches shall enter the requisite details of the Applicants in the on-line system including:  

• Application Form number 

• PAN (of the first Applicant, in case of more than one Applicant) 

• Investor category and sub-category 

• DP ID 

• Client ID 

• UPI ID (if applicable) 

• Series of NCDs applied for 

• Number of NCDs Applied for in each Series of NCD 

• Price per NCD 

• Bank code for the SCSB where the ASBA Account is maintained 

• Bank account number 

• Location 

• Application amount 

d. With respect to ASBA Applications submitted to the Members of Consortium, or Trading Members of the Stock 

Exchanges only at the Specified Cities, at the time of registering each Application, the requisite details of the 

Applicants shall be entered in the on-line system including:  

• Application Form number 

• PAN (of the first Applicant, in case of more than one Applicant) 

• Investor category and sub-category 

• DP ID 

• Client ID 

• UPI ID (if applicable) 

• Series of NCDs applied for 
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• Number of NCDs Applied for in each Series of NCD 

• Price per NCD 

• Bank code for the SCSB where the ASBA Account is maintained 

• Bank account number 

• Location of Specified City  

• Application amount  

e. A system generated acknowledgement (TRS) will be given to the Applicant as a proof of the registration of each 

Application. It is the Applicant’s responsibility to obtain the acknowledgement from the Members of 

Consortium, Trading Members of the Stock Exchanges and the Designated Branches of the SCSBs, as the 

case may be. The registration of the Application by the Members of Consortium, Trading Members of the 

Stock Exchanges and the Designated Branches of the SCSBs, as the case may be, does not guarantee that the 

NCDs shall be allocated/ Allotted by our Company. The acknowledgement will be non-negotiable and by itself 

will not create any obligation of any kind.  

f. Applications can be rejected on the technical grounds listed on page “– Rejection of Applications” on page 423 or if 

all required information is not provided or the Application Form is incomplete in any respect.  

g. The permission given by the Stock Exchanges to use their network and software of the online system should not in 

any way be deemed or construed to mean that the compliance with various statutory and other requirements by our 

Company, the Lead Managers are cleared or approved by the Stock Exchanges; nor does it in any manner warrant, 

certify or endorse the correctness or completeness of any of the compliance with the statutory and other requirements 

nor does it take any responsibility for the financial or other soundness of our Company, the management or any 

scheme or project of our Company; nor does it in any manner warrant, certify or endorse the correctness or 

completeness of any of the contents of this Tranche IV Prospectus; nor does it warrant that the NCDs will be listed 

or will continue to be listed on the Stock Exchanges. 

h. Only Applications that are uploaded on the online system of the Stock Exchanges shall be considered for allocation/ 

Allotment. The Members of Consortium, Trading Members of the Stock Exchanges and the Designated Branches of 

the SCSBs shall capture all data relevant for the purposes of finalising the Basis of Allotment while uploading 

Application data in the electronic systems of the Stock Exchange. In order that the data so captured is accurate the 

Members of Consortium, Trading Members of the Stock Exchanges and the Designated Branches of the SCSBs will 

be given up to one (1) Working Day after the Tranche IV Issue Closing Date to modify/ verify certain selected fields 

uploaded in the online system during the Tranche IV Issue Period after which the data will be sent to the Registrar 

for reconciliation with the data available with the NSDL and CDSL. 

REJECTION OF APPLICATIONS 

Applications would be liable to be rejected on the technical grounds listed below or if all required information is not 

provided or the Application Form is incomplete in any respect. The Board of Directors and/or Securities Issuance and 

Investment Committee of our Company reserves it’s full, unqualified and absolute right to accept or reject any 

Application in whole or in part and in either case without assigning any reason thereof.  

Application may be rejected on one or more technical grounds, including but not restricted to:  

i. Application by persons not competent to contract under the Indian Contract Act, 1872, as amended, except bids 

by Minors (applying through the guardian) having valid demat account as per demographic details provided by 

the Depository Participants. 

ii. Minor Applicants (applying through the guardian) without mentioning the PAN of the minor Applicant. 

iii. PAN not mentioned in the Application Form, except for Applications by or on behalf of the Central or State 

Government and the officials appointed by the courts and by investors residing in the State of Sikkim, provided 

such claims have been verified by the Depository Participants. In case of minor Applicants applying through 

guardian, when PAN of the Applicant is not mentioned. 

iv. Application Amount blocked being higher or lower than the value of NCDs Applied for. However, our Company 

may allot NCDs up to the number of NCDs Applied for, if the value of such NCDs Applied for exceeds the 

minimum Application size. 

v. Applications where a registered address in India is not provided for the Applicant. 

vi. In case of partnership firms (except LLPs), NCDs applied for in the name of the partnership and not the names 

of the individual partner(s). 

vii. DP ID and Client ID not mentioned in the Application Form;  

viii. GIR number furnished instead of PAN. 

ix. Applications by OCBs. 
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x. Applications for an amount below the minimum application size. 

xi. Submission of more than five ASBA Forms per ASBA Account. 

xii. Applications by persons who are not eligible to acquire NCDs of our Company in terms of applicable laws, 

rules, regulations, guidelines and approvals. 

xiii. In case of Applications under power of attorney or by limited companies, corporate, trust etc., relevant 

documents are not submitted. 

xiv. Applications accompanied by Stock invest/cheque/ money order/ postal order/ cash. 

xv. If an authorisation to the SCSB or Sponsor Bank for blocking funds in the ASBA Account or acceptance of UPI 

Mandate Request raised has not been provided. 

xvi. Signature of sole Applicant missing, or in case of joint Applicants, the Application Forms not being signed by 

the first Applicant (as per the order appearing in the records of the Depository). 

xvii. Applications by persons debarred from accessing capital markets, by SEBI or any other regulatory authority. 

xviii. Date of Birth for first/sole Applicant for persons applying for Allotment not mentioned in the Application Form. 

xix. Application Forms not being signed by the ASBA Account holder, if the account holder is different from the 

Applicant. 

xx. Signature of the ASBA Account holder on the Application Form does not match with the signature available on 

the SCSB bank’s records where the ASBA Account mentioned in the Application Form is maintained. 

xxi. Application Forms submitted to the Members of Consortium or Trading Members of the Stock Exchanges or 

Designated Branches of the SCSBs does not bear the stamp of the relevant Member of Consortium or Trading 

Member of the Stock Exchange or Designated Branch of the SCSB, as the case may be. 

xxii. Applications not having details of the ASBA Account to be blocked. 

xxiii. In case no corresponding record is available with the Depositories that matches three parameters namely, DP 

ID, Client ID, UPI ID and PAN or if PAN is not available in the Depository database. 

xxiv. Inadequate funds in the ASBA Account to enable the SCSB to block the Application Amount specified in the 

Application Form at the time of blocking such Application Amount in the ASBA Account or no confirmation is 

received from the SCSB for blocking of funds. 

xxv. SCSB making an application (a) through an ASBA account maintained with its own self or (b) through an ASBA 

Account maintained through a different SCSB not in its own name or (c) through an ASBA Account maintained 

through a different SCSB in its own name, where clear demarcated funds are not present or (d) through an ASBA 

Account maintained through a different SCSB in its own name which ASBA Account is not utilised solely for 

the purpose of applying in public issues. 

xxvi. Applications for amounts greater than the maximum permissible amount prescribed by the regulations and 

applicable law. 

xxvii. Authorisation to the SCSB for blocking funds in the ASBA Account or acceptance of UPI Mandate Request 

raised has been not provided. 

xxviii. Applications by persons prohibited from buying, selling or dealing in shares, directly or indirectly, by SEBI or 

any other regulatory authority. 

xxix. Applications by any person outside India. 

xxx. Applications by other persons who are not eligible to apply for NCDs under the Issue under applicable Indian 

or foreign statutory/regulatory requirements. 

xxxi. Applications not uploaded on the online platform of the Stock Exchange. 

xxxii. Applications uploaded after the expiry of the allocated time on the Tranche IV Issue Closing Date, unless 

extended by the Stock Exchanges, as applicable. 

xxxiii. Application Forms not delivered by the Applicant within the time prescribed as per the Application Form and 

the Shelf Prospectus and this Tranche IV Prospectus and as per the instructions in the Application Form. 

xxxiv. Applications by Applicants whose demat accounts have been ‘suspended for credit’ pursuant to the circular 

issued by SEBI on July 29, 2010 bearing number CIR/MRD/DP/22/2010. 

xxxv. Where PAN details in the Application Form and as entered into the electronic system of the Stock Exchange, 

are not as per the records of the Depositories. 

xxxvi. Applications for Allotment of NCDs in dematerialised form providing an inoperative demat account number. 

xxxvii. Applications submitted to the Members of Consortium, or Trading Members of the Stock Exchanges at locations 

other than the Specified Cities or at a Designated Branch of a SCSB where the ASBA Account is not maintained. 

xxxviii. Applications tendered to the Trading Members of the Stock Exchanges at centres other than the centres 

mentioned in the Application Form. 

xxxix. Investor Category not ticked. 
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xl. In case of cancellation of one or more orders (Series) within an Application, leading to total order quantity 

falling under the minimum quantity required for a single Application. 

xli. A UPI Investor applying through the UPI Mechanism, not having accepted the UPI Mandate Request by 5:00 

pm on the third Working Day from the day of bidding on the stock exchange except on the last day of the 

Tranche IV Issue Period, where the UPI Mandate Request not having been accepted by 5:00 pm of the next 

Working Day 

xlii. The UPI Mandate Request is not approved by the Retail Individual Investor. 

xliii. Forms not uploaded on the electronic software of the Stock Exchange. 

Kindly note that Applications submitted to the Members of Consortium, or Trading Members of the Stock 

Exchanges at the Specified Cities will not be accepted if the SCSB where the ASBA Account, as specified in the 

ASBA Form, is maintained has not named at least one branch at that Specified City for the Members of 

Consortium, or Trading Members of the Stock Exchange, as the case may be, to deposit ASBA Applications (A 

list of such branches is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes).  

For information on certain procedures to be carried out by the Registrar to the Offer for finalisation of the basis of 

allotment, please refer to “Information for Applicants” on page 427. 

BASIS OF ALLOTMENT  

Basis of Allotment for NCDs 

The Registrar will aggregate the Applications, based on the applications received through an electronic book from the 

Stock Exchange and determine the valid Applications for the purpose of drawing the Basis of Allotment. 

Grouping of Applications and Allocation Ratio 

For the purposes of the basis of allotment: 

A. Applications received from Category I Applicants- Institutional Investors: Applications received from Applicants 

belonging to Category I shall be grouped together, (“Institutional Portion”); 

B. Applications received from Category II Applicants - Non-Institutional Investors: Applications received from 

Applicants belonging to Category II, shall be grouped together, (“Non-Institutional Portion”). 

C. Applications received from Category III Applicants- High Net-worth Individual Investors: Applications received 

from Applicants belonging to Category III shall be grouped together, (“High Net-worth Individual Category 

Portion”). 

D. Applications received from Category IV Applicants- Retail Individual Investors: Applications received from 

Applicants belonging to Category IV shall be grouped together, (“Retail Individual Category Portion”). 

For removal of doubt, the terms “Institutional Portion”, “Non-Institutional Portion”, “High Net-worth Individual 

Category Portion” and “Retail Individual Category Portion” are individually referred to as “Portion” and collectively 

referred to as “Portions”. 

For the purposes of determining the number of NCDs available for allocation to each of the abovementioned Portions, 

our Company shall have the discretion of determining the number of NCDs to be allotted over and above the Base Issue 

Size, in case our Company opts to retain any oversubscription in this Tranche IV Issue up to the amount specified under 

this Tranche IV Prospectus. The aggregate value of NCDs decided to be allotted over and above the Base Issue Size, (in 

case our Company opts to retain any oversubscription in this Tranche IV Issue), and/or the aggregate value of NCDs up 

to the Base Issue Size shall be collectively termed as the “Overall Issue Size”. 

Allocation Ratio 

Particulars Institutional 

Portion 

Non – 

Institutional 

Portion 

High - Net Worth 

Individual Category 

Portion 

Retail Individual 

Category  

Portion 

% of Tranche IV Issue Size 20% 20% 30% 30% 

Base Issue Size (₹ in crore) 20.00 20.00 30.00 30.00 

Total Tranche IV Issue Size (₹ in 

crore) 

40.00 40.00 60.00 60.00 

a) Allotments in the first instance: 
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i. Applicants belonging to the Institutional Portion, in the first instance, will be allocated NCDs up to 20% of the 

Tranche IV Issue Size on first come first serve basis which would be determined on the date of upload of their 

Applications in to the electronic platform of the Stock Exchange; 

ii. Applicants belonging to the Non-Institutional Portion, in the first instance, will be allocated NCDs up to 20% 

of the Tranche IV Issue Size on first come first serve basis which would be determined on the date of upload of 

their Applications in to the electronic platform of the Stock Exchange; 

iii. Applicants belonging to the High Net Worth Individual Investors Portion, in the first instance, will be allocated 

NCDs up to 30% of Tranche IV Issue Size on first come first serve basis which would be determined on the date 

of upload of their Applications in to the electronic platform of the Stock Exchange; 

iv. Applicants belonging to the Retail Individual Investors Portion, in the first instance, will be allocated NCDs up 

to 30% of Tranche IV Issue Size on first come first serve basis which would be determined on the date of upload 

of their Applications in to the electronic platform of the Stock Exchange. 

As per the SEBI Master Circular, in consultation with the Designated Stock Exchange, the allotment in this Tranche 

IV Issue is required to be made on date priority basis, i.e., first come first serve basis, based on the date of upload of 

each application into the electronic book of the Stock Exchange, in each portion subject to the Allocation Ratio 

indicated herein above. However, from the date of oversubscription and thereafter, the allotments will be made to 

the applicants on proportionate basis. 

b) Under Subscription : If there is any under subscription in any Category, priority in Allotments will be given to the 

Retail Individual Investors Portion, High Net Worth Individual Investors Portion, and balance, if any, shall be first 

made to applicants of the Non Institutional Portion, followed by the Institutional Portion on a first come first serve 

basis. If there is undersubscription in the Tranche IV Issue Size due to undersubscription in each Portion, all valid 

Applications received till the end of last day of the Tranche IV Issue Closure day shall be grouped together in each 

Portion and full and firm Allotments will be made to all valid Applications in each Portion. 

c) For each Category, all Applications uploaded on the same day onto the electronic platform of the Stock Exchange 

would be treated at par with each other. Allotment would be on proportionate basis, where NCDs uploaded into the 

platform of the Stock Exchange exceeds NCDs to be Allotted for each portion respectively from the date of 

oversubscription and thereafter. 

d) Minimum Allotment of 1 Secured NCDs and in multiples of 1 Secured NCD thereafter would be made in case of 

each valid Application to all Applicants. 

e) Allotments in case of oversubscription: In case of an oversubscription, allotments to the maximum extent, as 

possible, will be made on a first-come first-serve basis and thereafter on proportionate basis, i.e. full allotment of the 

Secured NCDs to the Applicants on a first come first basis up to the date falling 1 (one) day prior to the date of 

oversubscription and proportionate allotment of Secured NCDs to the applicants from the date of oversubscription 

and thereafter (based on the date of upload of each Application on the electronic platform of the Stock Exchange, in 

each Portion). 

 For the purpose of clarity, in case of oversubscription please see the below indicative scenarios: 

i. In case of an oversubscription in all Portions resulting in an oversubscription in Tranche IV Issue Size, 

Allotments to the maximum permissible limit, as possible, will be made on a first-come first-serve basis and 

thereafter on proportionate basis, i.e. full allotment of the NCDs to the Applicants on a first come first serve 

basis up to the date falling 1 (one) day prior to the date of oversubscription to respective Portion and 

proportionate allotment of NCDs to the Applicants from the date of oversubscription and thereafter in respective 

Portion (based on the date of upload of each Application on the electronic platform of the Stock Exchange in 

each Portion). The date of oversubscription for each category will be determined as per the bucket size based on 

the allocation ratio stated above not taking into account any spill overs due to undersubscription in other 

categories. 

ii. In case there is oversubscription in the Tranche IV Issue Size, however there is under subscription in one or 

more Portion(s), Allotments will be made in the following order: 

a. All valid Applications in the undersubscribed Portion(s) uploaded on the electronic platform of the Stock 

Exchange till the end of the last day of the Tranche IV Issue Period, shall receive full and firm allotment. 

b. In case of Portion(s) that are oversubscribed, allotment shall be made to valid Applications received on a 

first come first serve basis, based on the date of upload of each Application in to the electronic platform of 

the Stock Exchange. Priority for allocation of the remaining undersubscribed Portion(s) shall be given to 

day wise Applications received in the Retail Individual Investors Portion followed by High Net Worth 

Individual Investors Portion, next Non-Institutional Portion and lastly Institutional Portion each according 
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to the day of upload of Applications to the Electronic Book with Stock Exchange during the Tranche IV 

Issue period. 

b. For the sake of clarity, once full and firm allotment has been made to all the valid Applications in the 

undersubscribed portion, the remaining balance in the undersubscribed Portion will be Allocated to the 

oversubscribed Portion(s) and proportionate allotments shall be made to all valid Applications in the 

oversubscribed Portion(s) uploaded on the date of oversubscription and thereafter on the remaining days of 

the Tranche IV Issue Period. 

f) Proportionate Allotments: 

 For each Portion, from the date of oversubscription and thereafter: 

i. Allotments to the Applicants shall be made in proportion to their respective Application size, rounded off to 

the nearest integer. 

ii. If the process of rounding off to the nearest integer results in the actual allocation of NCDs being higher than 

the Tranche IV Issue size, not all Applicants will be allotted the number of NCDs arrived at after such 

rounding off. Rather, each Applicant whose Allotment size, prior to rounding off, had the highest decimal 

point would be given preference. 

iii. In the event, there are more than one Applicant whose entitlement remain equal after the manner of 

distribution referred to above, our Company will ensure that the basis of allotment is finalised by draw of lots 

in a fair and equitable manner. 

g) Applicant applying for more than one Series of NCDs 

If an Applicant has applied for more than one Series of NCDs and in case such Applicant is entitled to allocation of 

only a part of the aggregate number of NCDs applied for, the Series-wise allocation of NCDs to such Applicants 

shall be in proportion to the number of NCDs with respect to each Series, applied for by such Applicant, subject to 

rounding off to the nearest integer, as appropriate in consultation with the Lead Managers and the Designated Stock 

Exchange. Further, in the aforesaid scenario, wherein the Applicant has applied for all the 13 Series and in case such 

Applicant cannot be allotted all the 13 Series, then the Applicant would be allotted NCDs, at the discretion of the 

Company, the Registrar and the Lead Managers wherein the NCDs with the least tenor i.e. allotment of NCDs with 

tenor of 24 months followed by allotment of NCDs with tenor of 36 months and so on. 

All decisions pertaining to the Basis of Allotment of NCDs pursuant to the Tranche IV Issue shall be taken by our 

Company in consultation with the Lead Managers, and the Designated Stock Exchange and in compliance with the 

aforementioned provisions of this Tranche IV Prospectus. Any other queries / issues in connection with the Applications 

will be appropriately dealt with and decided upon by our Company in consultation with the Lead Managers. 

Our Company would allot Series IV NCDs (36 months – annual option) to all valid applications, wherein the applicants 

have not indicated their choice of the relevant series of the NCDs. Our Company has the discretion to close the Tranche 

IV Issue early irrespective of whether any of the portion(s) are fully subscribed or not. The Company shall allot NCDs 

with respect to the Applications received till the time of such pre-closure in accordance with the Basis of Allotment as 

described hereinabove and subject to applicable statutory and/or regulatory requirements. 

Information for Applicants 

Upon the closure of the Issue, the Registrar to the Issue will reconcile the compiled data received from the Stock Exchange 

and all SCSBs and match the same with the Depository database for correctness of DP ID, Client ID, UPI ID (where 

applicable) and PAN. The Registrar to the Issue will undertake technical rejections based on the electronic details and 

the Depository database and prepare list of technical rejection cases. In case of any discrepancy between the electronic 

data and the Depository records, our Company, in consultation with the Designated Stock Exchange, the Lead Managers 

and the Registrar to the Issue, reserves the right to proceed as per the Depository records for such Applications or treat 

such Applications as rejected.  

Based on the information provided by the Depositories, our Company shall have the right to accept Applications 

belonging to an account for the benefit of a minor (under guardianship). 

In case of Applications for a higher number of NCDs than specified for that category of Applicant, only the maximum 

amount permissible for such category of Applicant will be considered for Allotment. 

Unblocking of Funds for withdrawn, rejected or unsuccessful or partially successful Applications 

The Registrar shall, pursuant to preparation of Basis of Allotment, instruct the relevant SCSB or the Members of the 

Consortium (for Applications under the UPI Mechanism), as applicable, to unblock the funds in the relevant ASBA 

Account/UPI Linked bank account for withdrawn, rejected or unsuccessful or partially successful Applications within 6 

(six) Working Days of the Tranche IV Issue Closing Date. 

Issuance of Allotment Advice 
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Our Company shall ensure dispatch of Allotment Advice and/ or give instructions for credit of NCDs to the beneficiary 

account with Depository Participants within 6 (six) Working Days of the Tranche IV Issue Closing Date. The Allotment 

Advice for successful Applicants will be mailed to their addresses as per the Demographic Details received from the 

Depositories. 

Our Company shall use best efforts to ensure that all steps for completion of the necessary formalities for commencement 

of trading at the Stock Exchanges where the NCDs are proposed to be listed are taken within 6 (six) Working Days from 

the Tranche IV Issue Closing Date. 

Allotment Advices shall be issued or Application Amount shall be unblocked within 6 (six) Working Days from the 

Tranche IV Issue Closing Date or such lesser time as may be specified by SEBI or else the Application Amount shall be 

unblocked in the ASBA Accounts or the UPI linked bank accounts (for Applications under the UPI Mechanism) of the 

Applicants forthwith. 

Our Company will provide adequate funds required for dispatch of Allotment Advice, as applicable, to the Registrar to 

the Issue. 

OTHER INFORMATION 

Withdrawal of Applications during the Issue Period 

Withdrawal of Applications 

Applicants can withdraw their Applications during the Issue Period by submitting a request for the same to Consortium 

Member, Trading Member of the Stock Exchanges or the Designated Branch, as the case may be, through whom the 

Application had been placed.  

In case of Applications submitted to the Consortium Member, or Trading Members of the Stock Exchanges at the 

Specified Cities, upon receipt of the request for withdrawal from the Applicant, the relevant Consortium Member, or 

Trading Member of the Stock Exchange, as the case may be, shall do the requisite, including deletion of details of the 

withdrawn Application Form from the electronic system of the Stock Exchange and intimate the Designated Branch of 

the SCSB to unblock of the funds blocked in the ASBA Account at the time of making the Application. In case of 

Applications (Other than under the UPI Mechanism) submitted directly to the Designated Branch of the SCSB, upon 

receipt of the request for withdraw from the Applicant, the relevant Designated Branch shall do the requisite, including 

deletion of details of the withdrawn Application Form from the electronic system of the Stock Exchanges and unblocking 

of the funds in the ASBA Account, directly. 

In case an Applicant wishes to withdraw the Application after the Tranche IV Issue Closing Date, the same can be done 

by submitting a withdrawal request to the Registrar to the Issue prior to the finalisation of the Basis of Allotment. 

Early Closure 

Our Company, in consultation with the Lead Managers reserves the right to close the Issue at any time prior to the Closing 

Date of respective Tranche Prospectus, subject to receipt of minimum subscription for NCDs aggregating to 75% of the 

Base Issue Size. Our Company shall allot NCDs with respect to the Applications received at the time of such early closure 

in accordance with the Basis of Allotment as described hereinabove and subject to applicable statutory and/or regulatory 

requirements.  

If our Company does not receive the minimum subscription of 75% of Base Issue Size within the timelines prescribed 

under applicable laws, the entire Application Amount shall be unblocked in the relevant ASBA Account(s) of the 

Applicants within eight (8) Working Days from the Tranche IV Issue Closing Date of respective Tranche Prospectus, or 

such time as may be specified by SEBI. In case of failure of the Issue due to reasons such as non-receipt of listing and 

trading approval from the Stock Exchanges wherein the Application Amount has been transferred to the Public Issue 

Account from the respective ASBA Accounts, such Application Amount shall be unblocked in the Applicants ASBA 

Account within 2 (two) Working Days from the scheduled listing date, failing which the Company will become liable to 

refund the Application Amount along with interest at the rate 15 (fifteen) percent per annum from the scheduled listing 

date till the date of actual payment.  

Revision of Applications 

As per the notice No: 20120831-22 dated August 31, 2012 issued by the BSE and notice No: NSE/CML/2012/0672 dated 

August 7, 2012 issued by NSE, cancellation of one or more orders (Series) within an Application is permitted during the 

Issue Period as long as the total order quantity does not fall under the minimum quantity required for a single Application. 

Please note that in case of cancellation of one or more orders (Series) within an Application, leading to total order quantity 

falling under the minimum quantity required for a single Application will be liable for rejection by the Registrar.  
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Applicants may revise/ modify their Application details during the Issue Period, as allowed/permitted by the stock 

exchange(s), by submitting a written request to the Consortium Member / Trading Members of the Stock Exchange/ the 

SCSBs, as the case may be. For Applications made under the UPI Mechanism, an Applicant shall not be allowed to add 

or modify the details of the Application except for modification of either DP ID/Client ID, or PAN ID but not both. 

However, the Applicant may withdraw the Application and reapply. 

However, for the purpose of Allotment, the date of original upload of the Application will be considered in case of such 

revision/modification. In case of any revision of Application in connection with any of the fields which are not allowed 

to be modified on the electronic Application platform of the Stock Exchange(s) as per the procedures and requirements 

prescribed by each relevant Stock Exchange, Applicants should ensure that they first withdraw their original Application 

and submit a fresh Application. In such a case the date of the new Application will be considered for date priority for 

Allotment purposes. 

Revision of Applications is not permitted after the expiry of the time for acceptance of Application Forms on Tranche IV 

Issue Closing Date. However, in order that the data so captured is accurate, the Consortium Member, Trading Members 

of the Stock Exchanges and the Designated Branches of the SCSBs will be given up to one (1) Working Day after the 

Tranche IV Issue Closing Date to modify/ verify certain selected fields uploaded in the online system during the Tranche 

IV Issue Period, after which the data will be sent to the Registrar for reconciliation with the data available with the NSDL 

and CDSL. 

Depository Arrangements  

We have made depository arrangements with NSDL and CDSL. Please note that Tripartite Agreements have been 

executed between our Company, the Registrar and both the depositories. 

As per the provisions of the Depositories Act, 1996, the NCDs issued by us can be held in a dematerialised form. In this 

context:  

i. Tripartite agreement dated February 11, 2013 among our Company, the Registrar and CDSL and tripartite 

agreement dated February 13, 2013 among our Company, the Registrar and NSDL, respectively for offering 

depository option to the investors.  

ii. An Applicant must have at least one beneficiary account with any of the Depository Participants (DPs) of NSDL 

or CDSL prior to making the Application.  

iii. The Applicant must necessarily provide the DP ID and Client ID details in the Application Form. 

iv. NCDs Allotted to an Applicant in the electronic form will be credited directly to the Applicant’s respective 

beneficiary account(s) with the DP. 

v. Non-transferable Allotment Advice/ refund orders will be directly sent to the Applicant by the Registrar to this 

Issue. 

vi. It may be noted that NCDs in electronic form can be traded only on the Stock Exchanges having electronic 

connectivity with NSDL or CDSL. The Stock Exchanges have connectivity with NSDL and CDSL. 

vii. Interest or other benefits with respect to the NCDs held in dematerialised form would be paid to those NCD Holders 

whose names appear on the list of beneficial owners given by the Depositories to us as on Record Date. In case of 

those NCDs for which the beneficial owner is not identified by the Depository as on the Record Date/ book closure 

date, we would keep in abeyance the payment of interest or other benefits, till such time that the beneficial owner 

is identified by the Depository and conveyed to us, whereupon the interest or benefits will be paid to the 

beneficiaries, as identified, within a period of 30 (thirty) days.  

viii. The trading of the NCDs on the floor of the Stock Exchanges shall be in dematerialised form only.  

Please also refer to “– Instructions for filling up the Application Form - Applicant’s Beneficiary Account and Bank 

Account Details” on page 413. 

Please note that the NCDs shall cease to trade from the Record Date (for payment of the principal amount and the 

applicable premium and interest for such NCDs) prior to redemption of the NCDs. 

PLEASE NOTE THAT TRADING OF NCDs ON THE FLOOR OF THE STOCK EXCHANGES SHALL BE IN 

DEMATERIALISED FORM ONLY IN MULTIPLE OF ONE NCD. 

Allottees will have the option to re-materialise the NCDs Allotted under the Issue as per the provisions of the Companies 

Act, 2013 and the Depositories Act. 

Communications 
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All future communications in connection with Applications made in this Issue (except the Applications made through 

the Trading Members of the Stock Exchange) should be addressed to the Registrar to the Issue quoting the full name of 

the sole or first Applicant, Application Form number, Applicant’s DP ID and Client ID, Applicant’s PAN, number of 

NCDs applied for, date of the Application Form, name and address of the Lead Managers, Trading Member of the Stock 

Exchanges or Designated Branch, as the case may be, where the Application was submitted, and cheque/ draft number 

and issuing bank thereof or with respect to ASBA Applications, ASBA Account number in which the amount equivalent 

to the Application Amount was blocked. All grievances relating to the ASBA process may be addressed to the Registrar 

to the Issue, with a copy to the relevant SCSB. For Retail investors with application under the UPI Mechanism, UPI ID 

(for UPI Investors who make the payment of Application Amount through the UPI Mechanism), date of the Application 

Form, name and address of the Designated Intermediary or Designated Branch of the SCSBs, as the case may be, where 

the Application was submitted.  

Applicants may contact our Company Secretary and Compliance Officer or the Registrar to the Issue in case of any pre-

Issue or post- Issue related problems such as non-receipt of Allotment Advice, refunds, or credit of NCDs in the respective 

beneficiary accounts, as the case may be. 

Interest in case of Delay  

Our Company undertakes to pay interest, in connection with any delay in allotment, demat credit and refunds, beyond 

the time limit as may be prescribed under applicable statutory and/or regulatory requirements, at such rates as stipulated 

under such applicable statutory and/or regulatory requirements. 

Undertaking by the Issuer 

Investment in non-convertible securities is risky, and investors should not 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 risk involved in it. Specific attention of investors is invited to statement of risk 

factors contained under contained under “Risk Factors” on page 21 and to the section “Material Developments” on 

page 212 of the Shelf Prospectus and page 252 of this Tranche IV Prospectus respectively, before making in an investment 

in such Tranche IV Issue. 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, having made all reasonable inquiries, accepts responsibility for and confirms that this issue document 

contains all information with regard to the issuer and the issue which is material in the context of the issue, that the 

information contained in the issue document is true and correct in all material aspects and is not misleading, than 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. 

Statement by the Board:  

i. All monies received pursuant to the Issue of NCDs to public shall be transferred to a separate bank account as 

referred to in sub-section (3) of section 40 of the Companies Act, 2013.  

ii. Details of all monies utilised out of Issue referred to in sub-item (a) shall be disclosed under an appropriate separate 

head in our Balance Sheet indicating the purpose for which such monies had been utilised.  

iii. Details of all unutilised monies out of issue of NCDs, if any, referred to in sub-item (a) shall be disclosed under an 

appropriate separate head in our Balance Sheet indicating the form in which such unutilised monies have been 

invested.  

iv. the details of all utilised and unutilised monies out of the monies collected in the previous issue made by way of 

public offer shall be disclosed and continued to be disclosed in the balance sheet till the time any part of the proceeds 

of such previous issue remains unutilised indicating the purpose for which such monies have been utilised, and the 

securities or other forms of financial assets in which such unutilised monies have been invested. 

v. Undertaking by our Company for execution of Debenture Trust Deed. 

vi. We shall utilise the Issue proceeds only upon execution of the Debenture Trust Deed as stated in the Shelf 

Prospectus and this Tranche IV Prospectus, on receipt of the minimum subscription of 75% of the Base Issue Size 

and receipt of listing and trading approval from the Stock Exchange. 

vii. The Issue proceeds shall not be utilised towards full or part consideration for the purchase or any other acquisition, 

inter alia by way of a lease, of any immovable property dealing of equity of listed companies or lending/investment 

in group companies. 
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viii. The allotment letter shall be issued or application money shall be refunded within 15 (fifteen) days from the closure 

of the Issue or such lesser time as may be specified by Securities and Exchange Board of India, or else the 

application money shall be refunded to the applicants forthwith, failing which interest shall be due to be paid to the 

applicants at the rate of 15% per annum for the delayed period. 

Other Undertakings by our Company  

Our Company undertakes that:  

i. Complaints received in respect of the Issue will be attended to by our Company expeditiously and satisfactorily. 

ii. Necessary cooperation to the relevant credit rating agency(ies) will be extended in providing true and adequate 

information until the obligations in respect of the NCDs are outstanding. 

iii. Our Company will take necessary steps for the purpose of getting the NCDs listed within the specified time, i.e., 

within 6 (six) Working Days of the Tranche IV Issue Closing Date. 

iv. Funds required for dispatch of refund orders/Allotment Advice will be made available by our Company to the 

Registrar to the Issue. 

v. Our Company will forward details of utilisation of the proceeds of the Issue, duly certified by the Statutory Auditor, 

to the Debenture Trustee on a half-yearly basis. 

vi. Our Company will provide a compliance certificate to the Debenture Trustee on an annual basis in respect of 

compliance with the terms and conditions of the Issue as contained in the Shelf Prospectus and this Tranche IV 

Prospectus. 

vii. Our Company shall make necessary disclosures/reporting under any other legal and regulatory requirement as may 

be required by our Company from time to time. 

viii. Our Company will disclose the complete name and address of the Debenture Trustee in its annual report and 

website. 

ix. If Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within 6 (six) 

Working Days from the Tranche IV Issue Closing Date or such lesser time as specified by SEBI, failing which 

interest will be due to be paid to the Applicants in accordance with applicable laws. 

x. We shall create a recovery expense fund in the manner as maybe specified by SEBI from time to time and shall 

inform the Debenture Trustee about the same. 

xi. We undertake that the assets on which charge is created, are free from any encumbrances and in cases where the 

assets are already charged to secure a debt, the permission or consent to create a second or pari-passu charge on the 

assets of the issuer has been obtained from the earlier creditor. 
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SECTION VIII: MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 

The following contracts which are or may be deemed material, have been entered or are to be entered into by our 

Company. These contracts and also the documents for inspection referred to hereunder, may be inspected at the Corporate 

Office of our Company situated at One International Center, Tower 1, 18th Floor, Senapati Bapat Marg, Elphinstone 

Road, Mumbai – 400 013, India between 10:00 am to 5:00 pm on any Working Day (Monday to Friday) from the date 

of filing of this Tranche IV Prospectus with the SEBI, the Stock Exchanges and RoC until the Tranche IV Issue Closing 

Date. 

MATERIAL CONTRACTS  

1. Issue Agreement dated July 25, 2024 executed between our Company and the Lead Managers.  

2. Registrar Agreement dated July 24, 2024 executed between our Company and the Registrar to the Issue.  

3. Debenture Trustee Agreement dated July 24, 2024 executed between our Company and the Debenture Trustee.  

4. Agreed form of Debenture Trust Deed to be executed between our Company and the Debenture Trustee. 

5. Consortium Agreement dated July 4, 2025 executed between our Company, the Consortium Member and the Lead 

Managers. 

6. Public Issue Account Agreement dated July 4, 2025 executed between our Company, the Registrar, the Public Issue 

Account Bank, Refund Bank and Sponsor Bank, and the Lead Managers. 

7. Tripartite agreement dated February 11, 2013 among our Company, the Registrar and CDSL. 

8. Tripartite agreement dated February 13, 2013 among our Company, the Registrar and NSDL. 

MATERIAL DOCUMENTS  

1. Memorandum and Articles of Association of our Company, as amended to date. 

2. The certificate of incorporation of our Company dated May 10, 2005, issued by Registrar of Companies, Delhi and 

Haryana at New Delhi. 

3. Certificate of commencement of business dated January 10, 2006, issued by Registrar of Companies, Delhi and 

Haryana at New Delhi. 

4. The fresh certificate of incorporation of our Company dated May 21, 2024, issued by Registrar of Companies, Delhi 

and Haryana at New Delhi. 

5. The certificate of registration dated June 28, 2024, bearing registration number N-14.03624, as a non-banking 

financial company without accepting public deposits by RBI in accordance with Section 45IA of Reserve Bank of 

India Act, 1934. 

6. Copy of shareholders resolution passed at the AGM of our Company held on September 19, 2018 under section 

180(1)(c) of the Companies Act, 2013 on overall borrowing limits of the Board of Directors of our Company.  

7. Copy of the resolution by the Board of Directors dated March 15, 2024, approving the issue of NCDs.  

8. Copy of the resolution passed by Securities Issuance and Investment Committee at its meeting held on July 25, 2024 

approving the Draft Shelf Prospectus.  

9. Copy of the resolution passed by Securities Issuance and Investment Committee at its meeting held on August 28, 

2024 approving the Shelf Prospectus.  

10. Copy of the resolution passed by Securities Issuance and Investment Committee at its meeting held on July 8, 2025 

approving this Tranche IV Prospectus.  

11. Credit rating letter dated May 31, 2025 read with rationale dated May 30, 2025, by Crisil Ratings assigning a rating 

“Crisil AA/Stable” (pronounced as Crisil double A rating with stable outlook).  

12. Credit rating letter dated June 25, 2025 and read with rationale dated June 26, 2025, by ICRA assigning a rating 

“[ICRA]AA (Stable)” (pronounced as ICRA double A rating with a stable outlook).  

13. Consents in writing of: (a) our Directors, (b) our Company Secretary and Compliance Officer, (c) our Senior 

management Personnel, (d) Lead Managers, (e) the Registrar to the Issue, (f) Legal Advisor to the Issue, (g) Credit 

Rating Agencies, (h) CRISIL in relation to the CRISIL Report, (i) the Debenture Trustee, (j) Chief Financial Officer, 

(k) Public Issue Account Bank and/or Sponsor Bank and Refund Bank, (l) Consortium Members, and (m) lenders to 

include their name in this Tranche IV Prospectus in their respective capacities.  
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14. Consent letter dated July 7, 2025 from CRISIL in respect of permission to use and disclose the contents (along with 

the extracts of the content) of the industry report titled ‘Crisil Intelligence- NBFC Report May 2025’ prepared by 

CRISIL for the section on ‘Industry Overview’ in this Tranche IV Prospectus.   

15. Industry report titled ‘Crisil Intelligence- NBFC Report May 2025’. 

16. Written consents both dated July 8, 2205 from Nangia & Co LLP, Chartered Accountants and M Verma & 

Associates, Chartered Accountants, to include their name as required under section 26(1) of the Companies Act, 

2013 read with the SEBI NCS Regulations, in the Tranche IV Prospectus, and as an “expert” as defined under section 

2(38) of the Companies Act, 2013, to the extent and in their capacity as our Statutory Auditors, and in respect of 

their auditors report dated May 16, 2025 for the Audited Financial Statement for Fiscal 2025, included in the Tranche 

IV Prospectus and such consent has not been withdrawn as on the date of the Tranche IV Prospectus. However, the 

term “expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.  

17. Written consents both dated July 8, 2025 from S.N. Dhawan & CO LLP, Chartered Accountants and Arora & 

Choudhary Associates, Chartered Accountants, to include their name as required under section 26(1) of the 

Companies Act, 2013 read with the SEBI NCS Regulations, in the Tranche IV Prospectus, and as an “expert” as 

defined under section 2(38) of the Companies Act, 2013, to the extent and in their capacity as our Erstwhile Statutory 

Auditors, and in respect of their auditors report dated May 24, 2024 and May 22, 2023 on our Audited Financial 

Statement for Fiscal 2024 and Fiscal 2023, included in the Tranche IV Prospectus and such consent has not been 

withdrawn as on the date of the Tranche IV Prospectus. However, the term “expert” shall not be construed to mean 

an “expert” as defined under the U.S. Securities Act. 

18. Consent from Ajay Sardana Associates dated July 7, 2025, to include their name as required under Section 26(5) of 

the Companies Act, 2013 and as “Expert” as defined under Section 2(38) of the Companies Act, 2013 in this Tranche 

IV Prospectus in respect of their statement of possible tax benefits dated July 7, 2025, included in this Tranche IV 

Prospectus and such consent has not been withdrawn as on the date of this Tranche IV Prospectus. 

19. Statutory Auditor’s audit reports dated May 16, 2025 in relation to the Audited Consolidated Financial Statement 

and Audited Standalone Financial Statement for financial year ended March 31, 2025 included therein. 

20. Erstwhile Statutory Auditor’s audit reports May 24, 2024 and May 22, 2023, in relation to the Audited Consolidated 

Financial Statement and Audited Standalone Financial Statement for financial years ended March 31, 2024 and 

March 31, 2023 included therein. 

21. Statement of possible tax benefits dated July 7, 2025, issued by Tax Auditors of the Company.  

22. Annual Report of our Company for financial years ended March 31, 2024 and March 31, 2023.  

23. In-principle approval from BSE by its letter no. DCS/RM/PI-BOND/012/24-25 dated August 5, 2024.  

24. In-principle approval from NSE by its letter no. NSE/LIST/D/2024/0247 dated August 5, 2024. 

25. Due diligence certificate dated July 25, 2024, from the Debenture Trustee to the Issue. 

26. Due diligence certificate dated July 8, 2025, filed by the Lead Managers with SEBI. 
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DECLARATION 

 We, the Directors of the Company, hereby certify and declare that: 

a) all applicable legal requirements in connection with the Issue and the Company, including relevant provisions of 

the Companies Act, 2013, as amended, and the rules prescribed thereunder, to the extent applicable as on this date, 

the Securities Contracts (Regulation) Act, 1956, as amended and rules made thereunder, the Securities and 

Exchange Board of India Act, 1992, as amended, and rules, regulations, guidelines and circulars issued by the 

Government of India, the rules, regulations, guidelines and circulars issued by the Reserve Bank of India, and the 

rules, regulations, guidelines and circulars issued by Securities and Exchange Board of India including, the 

Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as 

amended, the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended, to the extent applicable, as the case may be, have been complied with; 

b) no statement made in this Tranche IV Prospectus is contrary to the relevant provisions of any rules, regulations, 

guidelines and circulars as applicable to this Tranche IV Prospectus; 

c) compliance with the Securities and Exchange Board of India Act, 1992 or rules or regulations thereunder, 

Companies Act, 2013 and the rules thereunder does not imply that payment of interest or repayment of debt 

securities, is guaranteed by the Central Government; 

d) the monies received under the Issue shall be used only for the purposes and objects indicated in this Tranche IV 

Prospectus; 

e) all the disclosures and statements in this Tranche IV Prospectus and in the attachments thereto are true, accurate, 

correct and complete and do not omit disclosure of any material fact which may make the statements made therein, 

in light of circumstances under which they were made, false or misleading; 

f) this Tranche IV Prospectus does not contain any misstatements;  

g) no information material to the subject matter of this form has been suppressed or concealed and whatever is stated 

in this Tranche IV Prospectus is as per the original records maintained by the promoter(s) subscribing to the 

Memorandum of Association and Articles of Association; and 

h) We further certify that the contents of this Tranche IV Prospectus 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. 

Signed by the Board of Directors of the Company  

 

 

 

__________________________ 

Subhash Sheoratan Mundra 

Non-Executive Chairman,  

Independent Director 

DIN: 00979731 

 

 

 

________________________ 

Gagan Banga  

Vice Chairman, Managing  

Director and CEO 

DIN: 00010894 

 

 

 

_____________________ 

Sachin Chaudhary 

Whole-time Director, Chief 

Operating Officer 

DIN: 02016992 

 

 

 

___________________________ 

Achuthan Siddharth 

Independent Director 

DIN: 00016278 

 

 

 

______________________ 

Dinabandhu Mohapatra 

Independent Director 

DIN: 07488705 

 

 

 

____________________________ 

Rajiv Gupta 

Nominee Director 

DIN: 08532421 

 

 

 

___________________________ 

Shefali Shah 

Independent Director 

DIN: 09731801 

 

Date: July 8, 2025 

Place: Mumbai  
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Rating Rationale
May 30, 2025 | Mumbai

Sammaan Capital Limited
Ratings reaffirmed at 'Crisil AA/Stable/Crisil A1+'

Rating Action
Total Bank Loan Facilities Rated Rs.24549.98 Crore
Long Term Rating Crisil AA/Stable (Reaffirmed)

 
Subordinated Debt Aggregating Rs.4000.Crore Crisil AA/Stable (reaffirmed)
Rs.1000 Crore Short Term Non Convertible Debenture Crisil A1+ (reaffirmed)
Rs.25000 crore Commercial Paper Crisil A1+ (reaffirmed)
Non Convertible Debentures Aggregating Rs 22425 Crore
(Reduced from Rs.22700 Crore) Crisil AA/Stable (reaffirmed)

Retail Bond Aggregating Rs.13565.92 Crore& (Reduced from
Rs,14023.69 Crore) Crisil AA/Stable (reaffirmed)

&Includes secured NCD and/or unsecured subordinated debt
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 reaffirmed its ‘Crisil AA/Stable/Crisil A1+’ ratings on the debt instruments and bank facilities of Sammaan Capital Ltd
(Sammaan Capital; erstwhile Indiabulls Housing Finance Ltd).
 
It has also withdrawn its rating on Rs 350 crore non-convertible debentures (NCDs), Rs 115 crore of subordinated debt and Rs 457.8 crore retail
bonds in line with its withdrawal policy. Crisil Ratings has received independent confirmation that these instruments are fully redeemed.
 
The ratings continue to reflect strong capitalisation of Sammaan Capital, with healthy cover for asset-side risks, comfortable asset quality in the
retail segment, and sizeable presence in the retail mortgage finance segment These strengths are partially offset by the need to demonstrate a
successful transition to its planned new funding-light business model as well as the susceptibility of asset quality to risks arising from the
commercial real estate portfolio.

Analytical Approach
Crisil Ratings has combined the business and financial risk profiles of Sammaan Capital and its subsidiaries, including Sammaan Finserve Ltd
(Sammaan Finserve; erstwhile Indiabulls Commercial Credit Ltd). This is because of substantial operational and management integration,
common promoters and shared brand.
 
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:
Strong capitalisation with healthy cover for asset-side risks
Capitalisation is supported by sizeable networth of Rs 21,822 crore as on March 31, 2025, supported by equity raise of Rs 4,939 crore in fiscal
2025 (Rs 3,639 crore in the form of rights issue and Rs 1,300 crore through qualified institutional placement) and healthy internal accrual. While
internal accretion to reserve was impacted in fiscal 2025 on the account of one-time high provisions in Sammaan Finserve translating into
consolidated loss of Rs 1,807 crore for the fiscal, capital position remains strong. Furthermore, networth coverage for net non-performing assets
(NNPAs) was comfortable at around 44.2 times as on March 31, 2025. Consolidated Tier 1 capital adequacy ratio (CAR) and overall CAR stood
at 34.5% and 34.8%, respectively, as on March 31, 2025. Consolidated on-book gearing was comfortable at 2.0 times as on March 31, 2025 (2.5
times as on
March 31, 2024). Given the strong liquidity that Sammaan Capital maintains on a steady-state basis, net gearing was 1.6 times as on March 31,
2025 (2.1 times a year ago). Strong capitalisation should continue to support the overall financial risk profile.
 
Comfortable asset quality in retail segment
Sammaan Capital demonstrated a notable improvement in asset quality, with overall gross non-performing assets (GNPAs) reducing to 1.32% as
on March 31, 2025, from 2.68% a year earlier. This improvement was primarily driven by a decline in the GNPAs in the mortgage book to 0.90%
(from 1.71% as on March 31, 2024), supported by write-offs in legacy book and the company’s enhanced focus on retail lending with prudent
underwriting practices.
 
With the company's strategic focus on developing a more diversified and granular retail portfolio, on an asset light business model, the ability to
maintain the asset quality metrics will remain monitorable.
 
The commercial credit segment, while showing improvement, continues to carry elevated risk with GNPAs at 5.88% as on March 31, 2025, down
from 10.28% a year earlier. The reduction was driven by ongoing portfolio run-down, refinancing efforts and especially on account of fair valuation
activity done in Q2-FY2025, when legacy book of Sammaan Finserve was transferred to Sammaan Capital. 
 
Nevertheless, the risk-mitigating measures of Sammaan Capital are prudent, in the form of conservative loan-to-value ratios (averaging around
60%) in the loan against property (LAP) segment, and emphasis on collateral with sufficient cover in the commercial real estate segment.
However, any sharp increase in NPAs, mainly in the commercial credit portfolio, and its impact on profitability will remain key rating sensitivity
factors.
 
Sizeable presence in the retail mortgage finance segment
The company has been realigning its business model towards an asset light portfolio, with focus on retail segments with co-origination and sell-
down as the primary strategies and selective wholesale lending. In line with this realignment, post surrendering its housing finance company
(HFC) license, the company received its non-banking financial company – investment and credit company (NBFC-ICC) license in June 2024.
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With enhanced retail focus, its ‘growth AUM (assets under management)’ (defined by the company as loans disbursed after fiscal 2022, which
are smaller ticket sized and retail focused loans) increased from Rs 26,537 crore (41% of AUM) as on March 31, 2024, to Rs 37,452 crore (60%
of AUM) as on March 31, 2025, logging a growth of 41% on-year. The remaining 40% of the book comprise legacy AUM, which has run-down
significantly to Rs 24,894 crore as on March 31, 2025, from Rs 120,525 crore as on March 31, 2019.
 
With total AUM of Sammaan Capital at Rs 62,346 crore as on March 31, 2025, it remains a sizeable player in the segment. Share of housing
loans within the overall AUM increased to 73% as on March 31, 2025, from 50% as on March 31, 2015. The LAP portfolio accounted for 18% of
the overall AUM as on March 31, 2025, with the remaining comprising commercial credit. The proportion of housing loans and LAP is expected to
increase further over the medium term.
 
While the overall AUM declined by 5% on-year as on March 31, 2025, primarily led by lower disbursements as well as higher prepayments and
sell-down in the commercial credit book, it grew by 1% during the last quarter. The overall disbursements during fiscal 2025 were Rs 15,807 crore
(Rs 14,807 crore during fiscal 2024). The business is currently transitioning towards building a more granular portfolio on an asset-light model
and will start picking up pace over the medium term. The share of own book in the overall book was 79% as on March 31, 2025. Over the
medium term, share of own book in the total AUM will continue to decline as the company remains focused on co-lending. Nonetheless, its
overall presence in the retail mortgage finance market should remain sizeable.
 
Weaknesses:
Successful transition to new business model to be established
In line with recalibration of the company’s business model towards a less risky and asset-light framework, Sammaan Capital’s disbursements will
primarily be in the housing loans and LAP segments (with a potential 60:40 split), with a low proportion of incremental disbursals in the developer
finance portfolio. Furthermore, on a steady-state basis, of the overall disbursals, a significant proportion will be either co-originated or sold down
to banks. Under this new model Sammaan Capital has entered into a co-origination agreement with financial institutions. Disbursements
amounting to Rs 9,766 crore were done in fiscal 2025, up 2% from last fiscal (Rs 9,560 crore in fiscal 2024), under these agreements. However,
the ability of the management to increase the disbursement pace, establish tie-ups with multiple banks and successfully scale-up this model,
while maintaining healthy profitability and asset quality, is yet to be witnessed. However, the company has demonstrated good execution
capabilities in scaling up businesses in the past.
 
On the focus asset classes, Sammaan Capital is going to continue to engage in prime mortgage segments with focus on asset light business
model, while Samman Finserve will now operate within affordable housing space. The ability of the management to scale up its portfolio in the
affordable mortgage business in line with the targeted AUM of Rs 15,000 crore by fiscal 2027 will be monitored.
 
Furthermore, as a part of group’s realignment, the management is working towards turning Samman Finserve into an independent entity by
creating a distinct business model and by developing a separate product suite, technology, and distribution network. As a part of this realignment,
in the second quarter of fiscal 2025, Sammaan Capital bought entire legacy portfolio (book value Rs 7,200 crore from Sammaan Finserve)
causing Sammaan Finserve to make one-time provision of Rs 4,050 crore, which included Rs 1,700 crore in provisions for the delinquent loans
and a ~Rs 2,350 crore discount on the remaining Rs 5,500 crore portfolio. This one time high provisions led to a reported loss of Rs 2,717 crore
for Sammaan Finserve in FY2025, which translated into a loss of Rs 1,807 crore for Sammaan Capital at consolidated level. The management
expects recoveries to continue at a normal pace from these accounts and any recovery in excess of provisions will be used for any provisioning
requirement later.
 
The earnings profile in fiscal 2025 was impacted due to one-time high provisions. However, going forward, with shift towards asset light model,
earnings are expected to improve supported by income from co-origination, off-balance sheet portfolio, and from spread on sold-off loans
commensurating with more granular and lower risk portfolio, and the same will remain a key monitorable.
 
Susceptibility to asset quality risks arising from the commercial real estate portfolio
Asset-quality risks arising from a sizeable, large-ticket commercial portfolio of Rs 5,217 crore as on March 31, 2025, persist, and could impact the
portfolio performance. This portfolio exhibits high concentration (average ticket size of Rs 150 crore), with the top 10 exposures forming 68% of
the corporate AUM and having a median rating of ‘B/BB’. Thus, even a few large accounts experiencing stress could impact on the overall asset
quality.
 
However, the share of commercial credit in the overall AUM decreased over the last few years to 9% as on March 31, 2025, from 17% as on
March 31, 2019. The management has launched an alternative investment fund (AIF) platform for this segment wherein Rs 200 crore has been
disbursed to a leading developer. Furthermore, the process of filing for regulatory approvals is underway for launching two more AIFs. The
company may continue to do selective lending to existing borrowers in this space over the medium term.
 
However, any weakening in asset quality, specifically in the commercial real estate book and its impact on profitability, remains monitorable.

Liquidity: Strong
On provisional basis, asset liability maturity profile of Sammaan Capital dated March 31, 2025, shows a cumulative positive gap (cumulative
inflows over cumulative outflows, excluding loan commitment pending disbursals and derivative exposures) across all buckets. Liquidity remains
strong as Sammaan Capital maintains adequate liquidity at any point in time, to cover 90-100% of debt repayment for the next 12 months. As on
April 30, 2025, the company had total liquidity of around Rs 7,603 crore in the form of investments in mutual funds, bank balances and liquid
corporate bonds, against total debt of around Rs 4,302 crore due for repayment till October 31, 2025.

Outlook: Stable
Crisil Ratings believes Sammaan Capital will maintain strong capitalisation and comfortable asset quality in the retail segment and sizeable
presence in retail mortgage finance.

Rating Sensitivity Factors
Upward Factors

Successful scaling up of the new asset-light business model, while sustaining return on assets (RoA) at over 2% on a steady-state basis
Sustenance of the asset quality metrics
Significant and sustained increase in fund mobilisation levels

 
Downward Factors

Deterioration in the asset quality, with GNPAs increasing to and remaining above 3.5% over an extended period, thereby also impacting the
profitability
Potential weakening of earnings profile with changes in the business model, resulting in RoA less than 1% for an extended period
Inability to raise fresh capital to sustain comfortable buffers and/or funding access challenges, also resulting in reduction in liquidity coverage
over debt repayment

About the Company
Sammaan Capital Limited, formerly known as Indiabulls Housing Finance Ltd (IBHFL) is mortgage-focused non-banking financial company
(NBFC). The company, with its subsidiary Sammaan Finserve Limited, focuses on asset classes such as mortgages and commercial real estate.
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As part of an institutionalization exercise, the promoter group had exited entire stake in the entity and the company is professionally managed.
 
Sammaan Finserve is a wholly owned subsidiary of Sammaan Capital, with total AUM of Rs 6,017 crore as on March 31, 2025. For fiscal 2025, it
reported loss of Rs 2,718 crore due to one-time high provisioning of Rs 4,145 crore compared with Rs 166 crore in fiscal 2024. The company
reported GNPAs and NNPAs of 0.54% and 0.29%, respectively, as on March 31, 2025.

Key Financial Indicators : (Sammaan Capital - Consolidated):
As on/for the year ended March 31 Unit 2025 2024 2023
Total assets Rs crore 70181 73066 74945
Total income Rs crore 8683 8625 8726
Profit after tax Rs crore -1807 1217 1128
GNPA % 1.32 2.69 2.86
Return on average assets % -2.5 1.6 1.4

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
Level

Outstanding rating
with Outlook

INE148I07IQ8 Non-convertible debentures 22-Feb-18 8.43 22-Feb-28 3000 Simple Crisil AA/Stable
INE148I07IQ8 Non-convertible debentures 28-Mar-18 8.43 22-Feb-28 60 Simple Crisil AA/Stable
INE148I07IR6 Non-convertible debentures 23-Feb-18 8.43 23-Feb-28 25 Simple Crisil AA/Stable
INE148I07JF9 Non-convertible debentures 6-Aug-18 8.90 4-Aug-28 1000 Simple Crisil AA/Stable
INE148I07JF9 Non-convertible debentures 6-Aug-18 8.90 4-Aug-28 25 Simple Crisil AA/Stable
INE148I07JK9 Non-convertible debentures 22-Nov-18 9.30 22-Nov-28 1000 Simple Crisil AA/Stable
INE148I07JQ6 Non-convertible debentures 15-Jan-19 9.10 15-Jan-29 700 Simple Crisil AA/Stable
INE148I07HX6 Non-convertible debentures 8-Sep-17 8.03 8-Sep-27 1450 Simple Crisil AA/Stable
INE148I07CN8 Non-convertible debentures 26-Jun-15 10.00 26-Jun-25 1000 Simple Crisil AA/Stable
INE148I07DL0 Non-convertible debentures 20-Nov-15 9.30 20-Nov-25 170 Simple Crisil AA/Stable
INE148I07DN6 Non-convertible debentures 30-Dec-15 9.30 30-Dec-25 95 Simple Crisil AA/Stable
INE148I07DO4 Non-convertible debentures 31-Dec-15 9.00 31-Dec-25 10 Simple Crisil AA/Stable
INE148I07DV9 Non-convertible debentures 8-Feb-16 9.30 7-Feb-26 50 Simple Crisil AA/Stable
INE148I07EA1 Non-convertible debentures 14-Mar-16 9.00 13-Mar-26 25 Simple Crisil AA/Stable
INE148I07EL8 Non-convertible debentures 12-Apr-16 9.30 11-Apr-26 35 Simple Crisil AA/Stable
INE148I07EM6 Non-convertible debentures 29-Apr-16 9.30 29-Apr-26 207 Simple Crisil AA/Stable
INE148I07EO2 Non-convertible debentures 10-May-16 9.30 8-May-26 25 Simple Crisil AA/Stable
INE148I07ES3 Non-convertible debentures 30-May-16 9.30 29-May-26 25 Simple Crisil AA/Stable
INE148I07EW5 Non-convertible debentures 7-Jun-16 9.00 5-Jun-26 25 Simple Crisil AA/Stable
INE148I07FG5 Non-convertible debentures 30-Jun-16 9.30 30-Jun-26 200 Simple Crisil AA/Stable
INE148I07FJ9 Non-convertible debentures 22-Jul-16 8.90 22-Jul-26 25 Simple Crisil AA/Stable
INE148I07SY1 Non-convertible debentures 4-Apr-24 9.75 3-Apr-27 25 Simple Crisil AA/Stable

NA Non-convertible debentures* NA NA NA 12369 Simple Crisil AA/Stable
INE148I08306 Subordinated debt 27-Mar-18 8.80 27-Mar-28 1500 Complex Crisil AA/Stable
INE148I08199 Subordinated debt 21-Jul-15 10.10 21-Jul-25 8.15 Complex Crisil AA/Stable
INE148I08207 Subordinated debt 3-Aug-15 10.00 3-Aug-25 165 Complex Crisil AA/Stable
INE148I08215 Subordinated debt 29-Jun-16 9.30 29-Jun-26 609.7 Complex Crisil AA/Stable
INE148I08298 Subordinated debt 8-Sep-17 8.35 8-Sep-27 900 Complex Crisil AA/Stable
INE894F08087 Subordinated debt 5-Jun-12 10.65 5-Jun-27 110.03 Complex Crisil AA/Stable
INE894F08103 Subordinated debt 28-Jun-12 10.25 28-Jun-27 100 Complex Crisil AA/Stable
INE894F08111 Subordinated debt 30-Jun-12 10.65 30-Jun-27 49.65 Complex Crisil AA/Stable
INE894F08137 Subordinated debt 15-Nov-12 10.65 15-Nov-27 32.6 Complex Crisil AA/Stable
INE148I08231 Retail bond 26-Sep-16 8.79 26-Sep-26 2.4171 Simple Crisil AA/Stable
INE148I08249 Retail bond 26-Sep-16 9.00 26-Sep-26 0.15 Simple Crisil AA/Stable
INE148I08256 Retail bond 26-Sep-16 9.15 26-Sep-26 195.3479 Simple Crisil AA/Stable
INE148I08272 Retail bond 26-Sep-16 Zero Coupon 26-Sep-26 0.9466 Simple Crisil AA/Stable

NA Subordinated debt* NA NA NA 409.87 Complex Crisil AA/Stable
INE148I07KM3 Retail bond 24-Sep-21 8.75 24-Sep-26 125.1 Simple Crisil AA/Stable
INE148I07KN1 Retail bond 24-Sep-21 9.25 24-Sep-26 14.3 Simple Crisil AA/Stable
INE148I07KP6 Retail bond 24-Sep-21 8.89 24-Sep-26 10.7 Simple Crisil AA/Stable
INE148I08322 Retail bond 24-Sep-21 9.75 22-Dec-28 2.9 Simple Crisil AA/Stable
INE148I08330 Retail bond 24-Sep-21 8.89 22-Dec-28 0.001 Simple Crisil AA/Stable
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INE148I08348 Retail bond 24-Sep-21 9.35 22-Dec-28 4.2 Simple Crisil AA/Stable
NA Short-term non-convertible debenture NA NA NA 1000 Simple Crisil A1+

INE148I07LB4 Retail bond 6-Jan-22 8.75 6-Jan-27 0.3 Simple Crisil AA/Stable
INE148I07LC2 Retail bond 6-Jan-22 9.25 6-Jan-27 10.2 Simple Crisil AA/Stable
INE148I07LD0 Retail bond 6-Jan-22 8.43 6-Jan-27 0.01 Simple Crisil AA/Stable
INE148I07LE8 Retail bond 6-Jan-22 8.89 6-Jan-27 10.1 Simple Crisil AA/Stable
INE148I07LS8 Retail bond 28-Apr-22 8.75 28-Apr-27 0.02 Simple Crisil AA/Stable
INE148I07LT6 Retail bond 28-Apr-22 9.25 28-Apr-27 10.7 Simple Crisil AA/Stable
INE148I07LU4 Retail bond 28-Apr-22 8.43 28-Apr-27 0.3 Simple Crisil AA/Stable
INE148I07LV2 Retail bond 28-Apr-22 8.89 28-Apr-27 11.2 Simple Crisil AA/Stable
INE148I07OY0 Retail bond 26-Sep-23 9.25 26-Sep-25 0.145 Simple Crisil AA/Stable
INE148I07PD1 Retail bond 26-Sep-23 9.65 26-Sep-25 9.3243 Simple Crisil AA/Stable
INE148I07PA7 Retail bond 26-Sep-23 9.25 26-Sep-25 6.1854 Simple Crisil AA/Stable
INE148I07PE9 Retail bond 26-Sep-23 Zero Coupon 26-Sep-25 2 Simple Crisil AA/Stable
INE148I07PF6 Retail bond 26-Sep-23 Zero Coupon 26-Sep-25 4.9135 Simple Crisil AA/Stable
INE148I07PY7 Retail bond 26-Sep-23 9.90 26-Sep-26 10.6354 Simple Crisil AA/Stable
INE148I07PX9 Retail bond 26-Sep-23 9.40 26-Sep-26 0.67 Simple Crisil AA/Stable
INE148I07PZ4 Retail bond 26-Sep-23 9.48 26-Sep-26 7.1069 Simple Crisil AA/Stable
INE148I07QE7 Retail bond 26-Sep-23 9.02 26-Sep-26 0.3825 Simple Crisil AA/Stable
INE148I07QB3 Retail bond 26-Sep-23 Zero Coupon 26-Sep-26 6.9179 Simple Crisil AA/Stable
INE148I07QA5 Retail bond 26-Sep-23 Zero Coupon 26-Sep-26 0.05 Simple Crisil AA/Stable
INE148I07PK6 Retail bond 26-Sep-23 9.65 26-Sep-28 25 Simple Crisil AA/Stable
INE148I07PL4 Retail bond 26-Sep-23 10.15 26-Sep-28 8.7759 Simple Crisil AA/Stable
INE148I07PM2 Retail bond 26-Sep-23 9.25 26-Sep-28 0.03 Simple Crisil AA/Stable
INE148I07PO8 Retail bond 26-Sep-23 9.71 26-Sep-28 8.0608 Simple Crisil AA/Stable
INE148I07PN0 Retail bond 26-Sep-23 10.00 26-Sep-30 0.1 Simple Crisil AA/Stable
INE148I07PS9 Retail bond 26-Sep-23 10.50 26-Sep-30 1.8975 Simple Crisil AA/Stable
INE148I07QD9 Retail bond 26-Sep-23 10.03 26-Sep-30 1.8231 Simple Crisil AA/Stable
INE148I07QC1 Retail bond 26-Sep-23 9.57 26-Sep-30 1.51 Simple Crisil AA/Stable
INE148I07PP5 Retail bond 26-Sep-23 10.25 26-Sep-33 0.2 Simple Crisil AA/Stable
INE148I07PT7 Retail bond 26-Sep-23 10.75 26-Sep-33 8.2479 Simple Crisil AA/Stable
INE148I07PU5 Retail bond 26-Sep-23 9.80 26-Sep-33 0.01 Simple Crisil AA/Stable
INE148I07PV3 Retail bond 26-Sep-23 10.25 26-Sep-33 9.1922 Simple Crisil AA/Stable
INE148I07GJ7 Retail bond 26-Sep-16 8.65 26-Sep-26 13.6946 Simple Crisil AA/Stable
INE148I07GK5 Retail bond 26-Sep-16 8.85 26-Sep-26 990.7552 Simple Crisil AA/Stable
INE148I07GL3 Retail bond 26-Sep-16 9.00 26-Sep-26 404.4991 Simple Crisil AA/Stable
INE148I07GN9 Retail bond 26-Sep-16 Zero Coupon 26-Sep-26 24.3432 Simple Crisil AA/Stable
INE148I07MA4 Retail bond 28-Sep-22 8.80 28-Sep-25 0.02 Simple Crisil AA/Stable
INE148I07MB2 Retail bond 28-Sep-22 9.30 28-Sep-25 16.442 Simple Crisil AA/Stable
INE148I07MD8 Retail bond 28-Sep-22 9.05 28-Sep-27 0.052 Simple Crisil AA/Stable
INE148I07ME6 Retail bond 28-Sep-22 9.55 28-Sep-27 11.8952 Simple Crisil AA/Stable
INE148I07MF3 Retail bond 28-Sep-22 Zero Coupon 28-Sep-25 7.4719 Simple Crisil AA/Stable
INE148I07MI7 Retail bond 28-Sep-22 8.47 28-Sep-25 0.05 Simple Crisil AA/Stable
INE148I07MJ5 Retail bond 28-Sep-22 8.94 28-Sep-25 13.2048 Simple Crisil AA/Stable
INE148I07MK3 Retail bond 28-Sep-22 8.70 28-Sep-27 0.3545 Simple Crisil AA/Stable
INE148I07ML1 Retail bond 28-Sep-22 9.15 28-Sep-27 13.7622 Simple Crisil AA/Stable
INE148I07MQ0 Retail bond 3-Nov-22 8.80 3-Nov-25 14 Simple Crisil AA/Stable
INE148I07MR8 Retail bond 3-Nov-22 9.30 3-Nov-25 7.165 Simple Crisil AA/Stable
INE148I07MS6 Retail bond 3-Nov-22 Zero Coupon 3-Nov-25 3.7495 Simple Crisil AA/Stable
INE148I07MT4 Retail bond 3-Nov-22 Zero Coupon 3-Nov-25 0.05 Simple Crisil AA/Stable
INE148I07MV0 Retail bond 3-Nov-22 9.55 3-Nov-27 6.5603 Simple Crisil AA/Stable
INE148I07MY4 Retail bond 3-Nov-22 8.94 3-Nov-25 5.0879 Simple Crisil AA/Stable
INE148I07MZ1 Retail bond 3-Nov-22 9.15 3-Nov-27 6.1524 Simple Crisil AA/Stable
INE148I07NA2 Retail bond 3-Nov-22 8.70 3-Nov-27 0.01 Simple Crisil AA/Stable
INE148I07ND6 Retail bond 28-Dec-22 9.39 28-Dec-27 18.2497 Simple Crisil AA/Stable
INE148I07NG9 Retail bond 28-Dec-22 9.80 28-Dec-27 10.9791 Simple Crisil AA/Stable
INE148I07NH7 Retail bond 28-Dec-22 9.55 28-Dec-25 12.2616 Simple Crisil AA/Stable
INE148I07NI5 Retail bond 28-Dec-22 9.05 28-Dec-25 0.35 Simple Crisil AA/Stable
INE148I07NL9 Retail bond 28-Dec-22 Zero Coupon 28-Dec-25 8.6092 Simple Crisil AA/Stable
INE148I07NM7 Retail bond 28-Dec-22 9.16 28-Dec-25 7.6967 Simple Crisil AA/Stable
INE148I07NN5 Retail bond 28-Dec-22 8.94 28-Dec-27 0.175 Simple Crisil AA/Stable
INE148I07NP0 Retail bond 28-Dec-22 8.70 28-Dec-25 0.01 Simple Crisil AA/Stable
INE148I07NV8 Retail bond 23-Mar-23 9.71 23-Mar-28 13.3105 Simple Crisil AA/Stable
INE148I07NW6 Retail bond 23-Mar-23 9.65 23-Mar-28 25 Simple Crisil AA/Stable
INE148I07NX4 Retail bond 23-Mar-23 9.25 23-Mar-28 0.05 Simple Crisil AA/Stable
INE148I07NY2 Retail bond 23-Mar-23 Zero Coupon 23-Mar-26 6.8186 Simple Crisil AA/Stable
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INE148I07NZ9 Retail bond 23-Mar-23 9.48 23-Mar-26 5.5467 Simple Crisil AA/Stable
INE148I07OB8 Retail bond 23-Mar-23 9.90 23-Mar-26 7.097 Simple Crisil AA/Stable
INE148I07OH5 Retail bond 23-Mar-23 10.15 23-Mar-28 10.8828 Simple Crisil AA/Stable
INE148I07OI3 Retail bond 27-Jul-23 9.25 27-Jul-25 20.05 Simple Crisil AA/Stable
INE148I07OJ1 Retail bond 27-Jul-23 8.88 27-Jul-25 6 Simple Crisil AA/Stable
INE148I07OK9 Retail bond 27-Jul-23 Zero Coupon 27-Jul-25 0.02 Simple Crisil AA/Stable
INE148I07OL7 Retail bond 27-Jul-23 9.25 27-Jul-25 5.2812 Simple Crisil AA/Stable
INE148I07OM5 Retail bond 27-Jul-23 9.65 27-Jul-25 6.5782 Simple Crisil AA/Stable
INE148I07ON3 Retail bond 27-Jul-23 9.40 27-Jul-26 25.1 Simple Crisil AA/Stable
INE148I07OO1 Retail bond 27-Jul-23 Zero Coupon 27-Jul-25 4.5501 Simple Crisil AA/Stable
INE148I07OP8 Retail bond 27-Jul-23 9.48 27-Jul-26 4.3485 Simple Crisil AA/Stable
INE148I07OQ6 Retail bond 27-Jul-23 9.02 27-Jul-26 5 Simple Crisil AA/Stable
INE148I07OR4 Retail bond 27-Jul-23 9.90 27-Jul-26 4.8288 Simple Crisil AA/Stable
INE148I07OS2 Retail bond 27-Jul-23 Zero Coupon 27-Jul-26 3.8469 Simple Crisil AA/Stable
INE148I07OT0 Retail bond 27-Jul-23 9.71 27-Jul-28 6.9889 Simple Crisil AA/Stable
INE148I07OU8 Retail bond 27-Jul-23 9.25 27-Jul-28 0.6375 Simple Crisil AA/Stable
INE148I07OW4 Retail bond 27-Jul-23 10.15 27-Jul-28 8.0958 Simple Crisil AA/Stable
INE148I07PW1 Retail bond 9-Nov-23 9.25 9-Nov-25 0.1 Simple Crisil AA/Stable
INE148I07QF4 Retail bond 9-Nov-23 8.88 9-Nov-25 0.05 Simple Crisil AA/Stable
INE148I07QG2 Retail bond 9-Nov-23 9.25 9-Nov-25 6.1349 Simple Crisil AA/Stable
INE148I07QH0 Retail bond 9-Nov-23 9.40 9-Nov-26 2.71 Simple Crisil AA/Stable
INE148I07QI8 Retail bond 9-Nov-23 9.90 9-Nov-26 7.4224 Simple Crisil AA/Stable
INE148I07QJ6 Retail bond 9-Nov-23 Zero Coupon 9-Nov-25 0.1 Simple Crisil AA/Stable
INE148I07QK4 Retail bond 9-Nov-23 9.48 9-Nov-26 19.1878 Simple Crisil AA/Stable
INE148I07QL2 Retail bond 9-Nov-23 Zero Coupon 9-Nov-25 2.8437 Simple Crisil AA/Stable
INE148I07QM0 Retail bond 9-Nov-23 9.02 9-Nov-26 0.45 Simple Crisil AA/Stable
INE148I07QN8 Retail bond 9-Nov-23 9.65 9-Nov-25 7.5218 Simple Crisil AA/Stable
INE148I07QO6 Retail bond 9-Nov-23 Zero Coupon 9-Nov-26 3.951 Simple Crisil AA/Stable
INE148I07QP3 Retail bond 9-Nov-23 Zero Coupon 9-Nov-26 0.025 Simple Crisil AA/Stable
INE148I07QQ1 Retail bond 9-Nov-23 9.65 9-Nov-28 0.1 Simple Crisil AA/Stable
INE148I07QR9 Retail bond 9-Nov-23 10.15 9-Nov-28 8.7824 Simple Crisil AA/Stable
INE148I07QS7 Retail bond 9-Nov-23 9.25 9-Nov-28 5 Simple Crisil AA/Stable
INE148I07QT5 Retail bond 9-Nov-23 9.71 9-Nov-28 15.3508 Simple Crisil AA/Stable
INE148I07QV1 Retail bond 9-Nov-23 10.50 9-Nov-30 1.7664 Simple Crisil AA/Stable
INE148I07QX7 Retail bond 9-Nov-23 10.03 9-Nov-30 2.9867 Simple Crisil AA/Stable
INE148I07QY5 Retail bond 9-Nov-23 10.25 9-Nov-33 1.2 Simple Crisil AA/Stable
INE148I07QZ2 Retail bond 9-Nov-23 10.75 9-Nov-33 7.5056 Simple Crisil AA/Stable
INE148I07RA3 Retail bond 9-Nov-23 9.80 9-Nov-33 0.31 Simple Crisil AA/Stable
INE148I07RB1 Retail bond 9-Nov-23 10.25 9-Nov-33 14.1583 Simple Crisil AA/Stable
INE148I07RC9 Retail bond 27-Dec-23 9.25 27-Dec-25 1.07 Simple Crisil AA/Stable
INE148I07RD7 Retail bond 27-Dec-23 9.65 27-Dec-25 10.3259 Simple Crisil AA/Stable
INE148I07RE5 Retail bond 27-Dec-23 8.88 27-Dec-25 0.5 Simple Crisil AA/Stable
INE148I07RF2 Retail bond 27-Dec-23 Zero Coupon 27-Dec-25 0.4 Simple Crisil AA/Stable
INE148I07RG0 Retail bond 27-Dec-23 9.40 27-Dec-26 0.25 Simple Crisil AA/Stable
INE148I07RI6 Retail bond 27-Dec-23 9.25 27-Dec-25 7.4424 Simple Crisil AA/Stable
INE148I07RJ4 Retail bond 27-Dec-23 9.48 27-Dec-26 11.3764 Simple Crisil AA/Stable
INE148I07RK2 Retail bond 27-Dec-23 Zero Coupon 27-Dec-25 5.6754 Simple Crisil AA/Stable
INE148I07RL0 Retail bond 27-Dec-23 Zero Coupon 27-Dec-26 5.6001 Simple Crisil AA/Stable
INE148I07RM8 Retail bond 27-Dec-23 9.65 27-Dec-28 1 Simple Crisil AA/Stable
INE148I07RN6 Retail bond 27-Dec-23 9.90 27-Dec-26 17.6993 Simple Crisil AA/Stable
INE148I07RO4 Retail bond 27-Dec-23 9.25 27-Dec-28 6 Simple Crisil AA/Stable
INE148I07RP1 Retail bond 27-Dec-23 9.71 27-Dec-28 10.1299 Simple Crisil AA/Stable
INE148I07RR7 Retail bond 27-Dec-23 10.50 27-Dec-30 2.6678 Simple Crisil AA/Stable
INE148I07RS5 Retail bond 27-Dec-23 10.15 27-Dec-28 8.744 Simple Crisil AA/Stable
INE148I07RU1 Retail bond 27-Dec-23 10.03 27-Dec-30 2.357 Simple Crisil AA/Stable
INE148I07RV9 Retail bond 27-Dec-23 10.25 27-Dec-33 2.1 Simple Crisil AA/Stable
INE148I07RW7 Retail bond 27-Dec-23 10.75 27-Dec-33 6.5858 Simple Crisil AA/Stable
INE148I07RX5 Retail bond 27-Dec-23 9.80 27-Dec-33 0.03 Simple Crisil AA/Stable
INE148I07RY3 Retail bond 27-Dec-23 Zero Coupon 27-Dec-26 0.05 Simple Crisil AA/Stable
INE148I07RZ0 Retail bond 27-Dec-23 10.25 27-Dec-33 16.1015 Simple Crisil AA/Stable
INE148I07SA1 Retail bond 26-Mar-24 9.25 26-Mar-26 1.09 Simple Crisil AA/Stable
INE148I07SB9 Retail bond 26-Mar-24 8.88 26-Mar-26 0.15 Simple Crisil AA/Stable
INE148I07SC7 Retail bond 26-Mar-24 9.25 26-Mar-26 5.5844 Simple Crisil AA/Stable
INE148I07SD5 Retail bond 26-Mar-24 9.65 26-Mar-26 10.215 Simple Crisil AA/Stable
INE148I07SF0 Retail bond 26-Mar-24 Zero Coupon 26-Mar-26 6.3463 Simple Crisil AA/Stable
INE148I07SG8 Retail bond 26-Mar-24 9.90 26-Mar-27 15.6528 Simple Crisil AA/Stable
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INE148I07SH6 Retail bond 26-Mar-24 9.40 26-Mar-27 2 Simple Crisil AA/Stable
INE148I07SI4 Retail bond 26-Mar-24 9.48 26-Mar-27 9.3977 Simple Crisil AA/Stable
INE148I07SJ2 Retail bond 26-Mar-24 9.02 26-Mar-27 0.05 Simple Crisil AA/Stable
INE148I07SK0 Retail bond 26-Mar-24 Zero Coupon 26-Mar-27 6.7571 Simple Crisil AA/Stable
INE148I07SM6 Retail bond 26-Mar-24 10.50 26-Mar-31 2.2317 Simple Crisil AA/Stable
INE148I07SN4 Retail bond 26-Mar-24 9.71 26-Mar-29 20.4069 Simple Crisil AA/Stable
INE148I07SO2 Retail bond 26-Mar-24 9.25 26-Mar-29 3.688 Simple Crisil AA/Stable
INE148I07SP9 Retail bond 26-Mar-24 9.65 26-Mar-29 1 Simple Crisil AA/Stable
INE148I07SQ7 Retail bond 26-Mar-24 10.25 26-Mar-34 14.4211 Simple Crisil AA/Stable
INE148I07SR5 Retail bond 26-Mar-24 10.75 26-Mar-34 6.674 Simple Crisil AA/Stable
INE148I07SS3 Retail bond 26-Mar-24 10.15 26-Mar-29 15.3751 Simple Crisil AA/Stable
INE148I07ST1 Retail bond 26-Mar-24 9.57 26-Mar-31 0.01 Simple Crisil AA/Stable
INE148I07SU9 Retail bond 26-Mar-24 10.00 26-Mar-31 0.22 Simple Crisil AA/Stable
INE148I07SV7 Retail bond 26-Mar-24 10.25 26-Mar-34 5.5 Simple Crisil AA/Stable
INE148I07SW5 Retail bond 26-Mar-24 9.80 26-Mar-34 0.3901 Simple Crisil AA/Stable
INE148I07SX3 Retail bond 26-Mar-24 10.03 26-Mar-31 2.4332 Simple Crisil AA/Stable
INE148I07SZ8 Retail bond 31-May-24 9.25 31-May-26 0.269 Simple Crisil AA/Stable
INE148I07TE1 Retail bond 31-May-24 9.65 31-May-26 7.5764 Simple Crisil AA/Stable
INE148I07TD3 Retail bond 31-May-24 8.88 31-May-26 0.07 Simple Crisil AA/Stable
INE148I07TC5 Retail bond 31-May-24 9.25 31-May-26 8.3099 Simple Crisil AA/Stable
INE148I07TB7 Retail bond 31-May-24 Zero Coupon 31-May-26 9.265 Simple Crisil AA/Stable
INE148I07TA9 Retail bond 31-May-24 Zero Coupon 31-May-26 5.4914 Simple Crisil AA/Stable
INE148I07TI2 Retail bond 31-May-24 9.40 31-May-27 7.1 Simple Crisil AA/Stable
INE148I07TF8 Retail bond 31-May-24 9.90 31-May-27 19.236 Simple Crisil AA/Stable
INE148I07TH4 Retail bond 31-May-24 9.02 31-May-27 10.3 Simple Crisil AA/Stable
INE148I07TL6 Retail bond 31-May-24 9.48 31-May-27 12.4786 Simple Crisil AA/Stable
INE148I07TM4 Retail bond 31-May-24 Zero Coupon 31-May-27 5.6159 Simple Crisil AA/Stable
INE148I07TR3 Retail bond 31-May-24 10.15 31-May-29 6.7703 Simple Crisil AA/Stable
INE148I07TQ5 Retail bond 31-May-24 9.25 31-May-29 16.5 Simple Crisil AA/Stable
INE148I07TG6 Retail bond 31-May-24 9.71 31-May-29 15.8235 Simple Crisil AA/Stable
INE148I07TO0 Retail bond 31-May-24 10.00 31-May-31 1.4 Simple Crisil AA/Stable
INE148I07TK8 Retail bond 31-May-24 10.50 31-May-31 1.8062 Simple Crisil AA/Stable
INE148I07TW3 Retail bond 31-May-24 10.03 31-May-31 2.9847 Simple Crisil AA/Stable
INE148I07TP7 Retail bond 31-May-24 10.75 31-May-34 8.9916 Simple Crisil AA/Stable
INE148I07TU7 Retail bond 31-May-24 9.80 31-May-34 0.041 Simple Crisil AA/Stable
INE148I07TN2 Retail bond 31-May-24 10.25 31-May-34 13.0558 Simple Crisil AA/Stable

NA Retail bond* NA NA NA 10234.7381 Simple Crisil AA/Stable
INE148I07TX1 Non-convertible debentures 23-Jul-24 9.75 23-Jul-29 60 Simple Crisil AA/Stable
INE148I07TY9 Non-convertible debentures 12-Aug-24 9.75 12-Apr-28 200 Simple Crisil AA/Stable
INE148I07TX1 Non-convertible debentures 4-Sep-24 9.75 23-Jul-29 50 Simple Crisil AA/Stable
INE148I07TZ6 Retail bond 25-Sep-24 9.25 25-Sep-26 15.28 Simple Crisil AA/Stable
INE148I07UA7 Retail bond 25-Sep-24 Zero Coupon 25-Sep-27 5.7955 Simple Crisil AA/Stable
INE148I07UB5 Retail bond 25-Sep-24 Zero Coupon 25-Sep-27 0.3699 Simple Crisil AA/Stable
INE148I07UC3 Retail bond 25-Sep-24 9.48 25-Sep-27 15.2745 Simple Crisil AA/Stable
INE148I07UD1 Retail bond 25-Sep-24 9.02 25-Sep-27 0.38 Simple Crisil AA/Stable
INE148I07UE9 Retail bond 25-Sep-24 9.90 25-Sep-27 39.2509 Simple Crisil AA/Stable
INE148I07UF6 Retail bond 25-Sep-24 9.40 25-Sep-27 19.26 Simple Crisil AA/Stable
INE148I07UG4 Retail bond 25-Sep-24 Zero Coupon 25-Sep-26 5.475 Simple Crisil AA/Stable
INE148I07UH2 Retail bond 25-Sep-24 Zero Coupon 25-Sep-26 2.05 Simple Crisil AA/Stable
INE148I07UI0 Retail bond 25-Sep-24 9.25 25-Sep-26 5.3641 Simple Crisil AA/Stable
INE148I07UJ8 Retail bond 25-Sep-24 9.25 25-Sep-29 0.25 Simple Crisil AA/Stable
INE148I07UK6 Retail bond 25-Sep-24 10.15 25-Sep-29 33.761 Simple Crisil AA/Stable
INE148I07UN0 Retail bond 25-Sep-24 9.71 25-Sep-29 9.373 Simple Crisil AA/Stable
INE148I07UP5 Retail bond 25-Sep-24 10.50 25-Sep-31 1.7325 Simple Crisil AA/Stable
INE148I07UR1 Retail bond 25-Sep-24 10.03 25-Sep-31 1.5239 Simple Crisil AA/Stable
INE148I07US9 Retail bond 25-Sep-24 9.65 25-Sep-26 18.256 Simple Crisil AA/Stable
INE148I07UT7 Retail bond 25-Sep-24 10.25 25-Sep-34 2.0041 Simple Crisil AA/Stable
INE148I07UU5 Retail bond 25-Sep-24 9.80 25-Sep-34 0.02 Simple Crisil AA/Stable
INE148I07UV3 Retail bond 25-Sep-24 10.25 25-Sep-34 14.8419 Simple Crisil AA/Stable
INE148I07UW1 Retail bond 25-Sep-24 10.75 25-Sep-34 5.9423 Simple Crisil AA/Stable
INE148I07UX9 Non-convertible debentures 21-Oct-24 9.75 20-Oct-29 50 Simple Crisil AA/Stable
INE148I07UY7 Non-convertible debentures 21-Oct-24 9.25 28-Aug-26 50 Simple Crisil AA/Stable
INE148I07UZ4 Retail bond 27-Dec-24 9.25 27-Dec-26 0.315 Simple Crisil AA/Stable
INE148I07VA5 Retail bond 27-Dec-24 10.03 27-Dec-31 3.9741 Simple Crisil AA/Stable
INE148I07VB3 Retail bond 27-Dec-24 9.25 27-Dec-29 0.65 Simple Crisil AA/Stable
INE148I07VC1 Retail bond 27-Dec-24 Zero Coupon 27-Dec-26 3.26 Simple Crisil AA/Stable

7/7/25, 11:47 AM Rating Rationale

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/SammaanCapitalLimited_May 30_ 2025_RR_370387.html 6/15



INE148I07VD9 Retail bond 27-Dec-24 10.50 27-Dec-31 0.8604 Simple Crisil AA/Stable
INE148I07VE7 Retail bond 27-Dec-24 10.75 27-Dec-34 4.4396 Simple Crisil AA/Stable
INE148I07VG2 Retail bond 27-Dec-24 Zero Coupon 27-Dec-27 4.3095 Simple Crisil AA/Stable
INE148I07VH0 Retail bond 27-Dec-24 9.48 27-Dec-27 14.8188 Simple Crisil AA/Stable
INE148I07VI8 Retail bond 27-Dec-24 10.25 27-Dec-34 10.9721 Simple Crisil AA/Stable
INE148I07VJ6 Retail bond 27-Dec-24 9.02 27-Dec-27 22.06 Simple Crisil AA/Stable
INE148I07VK4 Retail bond 27-Dec-24 9.80 27-Dec-34 0.015 Simple Crisil AA/Stable
INE148I07VL2 Retail bond 27-Dec-24 9.25 27-Dec-26 4.97 Simple Crisil AA/Stable
INE148I07VM0 Retail bond 27-Dec-24 10.25 27-Dec-34 0.15 Simple Crisil AA/Stable
INE148I07VN8 Retail bond 27-Dec-24 Zero Coupon 27-Dec-26 2.5612 Simple Crisil AA/Stable
INE148I07VO6 Retail bond 27-Dec-24 10.15 27-Dec-29 8.5078 Simple Crisil AA/Stable
INE148I07VQ1 Retail bond 27-Dec-24 8.88 27-Dec-26 0.1 Simple Crisil AA/Stable
INE148I07VR9 Retail bond 27-Dec-24 9.90 27-Dec-29 13.3688 Simple Crisil AA/Stable
INE148I07VS7 Retail bond 27-Dec-24 9.40 27-Dec-27 21.495 Simple Crisil AA/Stable
INE148I07VT5 Retail bond 27-Dec-24 9.71 27-Dec-29 10.9589 Simple Crisil AA/Stable
INE148I07VV1 Retail bond 27-Dec-24 9.65 27-Dec-29 26.45 Simple Crisil AA/Stable
INE148I07VW9 Retail bond 27-Dec-24 9.65 27-Dec-26 11.026 Simple Crisil AA/Stable
INE148I07UX9 Non-convertible debentures 14-Jan-25 9.75 20-Oct-29 35 Simple Crisil AA/Stable
INE148I07UY7 Non-convertible debentures 14-Jan-25 9.25 28-Aug-26 130 Simple Crisil AA/Stable
INE148I07VX7 Non-convertible debentures 14-Jan-25 9.95 13-Jan-35 35 Simple Crisil AA/Stable
INE148I07SY1 Non-convertible debentures 28-Jan-25 0.0975 3-Apr-27 49 Simple Crisil AA/Stable
INE148I07VY5 Retail bond 19-Mar-25 9.25 19-Mar-27 6.22 Simple Crisil AA/Stable
INE148I07VZ2 Retail bond 19-Mar-25 10.25 19-Mar-35 9.5347 Simple Crisil AA/Stable
INE148I07WA3 Retail bond 19-Mar-25 9.80 19-Mar-35 0.015 Simple Crisil AA/Stable
INE148I07WB1 Retail bond 19-Mar-25 9.40 19-Mar-28 0.01 Simple Crisil AA/Stable
INE148I07WC9 Retail bond 19-Mar-25 Zero Coupon 19-Mar-27 8.1143 Simple Crisil AA/Stable
INE148I07WD7 Retail bond 19-Mar-25 Zero Coupon 19-Mar-28 0.1 Simple Crisil AA/Stable
INE148I07WE5 Retail bond 19-Mar-25 9.65 19-Mar-27 9.0003 Simple Crisil AA/Stable
INE148I07WG0 Retail bond 19-Mar-25 Zero Coupon 19-Mar-27 0.01 Simple Crisil AA/Stable
INE148I07WH8 Retail bond 19-Mar-25 9.25 19-Mar-27 7.2727 Simple Crisil AA/Stable
INE148I07WI6 Retail bond 19-Mar-25 9.90 19-Mar-28 15.5672 Simple Crisil AA/Stable
INE148I07WJ4 Retail bond 19-Mar-25 9.71 19-Mar-30 4.2084 Simple Crisil AA/Stable
INE148I07WL0 Retail bond 19-Mar-25 Zero Coupon 19-Mar-28 6.4255 Simple Crisil AA/Stable
INE148I07WM8 Retail bond 19-Mar-25 10.03 19-Mar-32 1.176 Simple Crisil AA/Stable
INE148I07WP1 Retail bond 19-Mar-25 9.71 19-Mar-30 10.2117 Simple Crisil AA/Stable
INE148I07WR7 Retail bond 19-Mar-25 10.75 19-Mar-35 4.1781 Simple Crisil AA/Stable
INE148I07WS5 Retail bond 19-Mar-25 10.25 19-Mar-35 4 Simple Crisil AA/Stable
INE148I07WT3 Retail bond 19-Mar-25 10.15 19-Mar-30 6.8523 Simple Crisil AA/Stable
INE148I07WU1 Retail bond 19-Mar-25 9.02 19-Mar-28 63 Simple Crisil AA/Stable
INE148I07WV9 Retail bond 19-Mar-25 9.48 19-Mar-28 26.1653 Simple Crisil AA/Stable
INE148I07WX5 Retail bond 19-Mar-25 10.50 19-Mar-32 1.4624 Simple Crisil AA/Stable
INE148I07TY9 Non-convertible debentures 28-Mar-25 0.0975 12-Apr-28 145 Simple Crisil AA/Stable

NA Term Loan NA NA 11-Mar-26 166.67 NA Crisil AA/Stable
NA Term Loan NA NA 31-Mar-28 173.71 NA Crisil AA/Stable
NA Term Loan NA NA 31-Oct-26 75 NA Crisil AA/Stable
NA Term Loan NA NA 25-Aug-28 175 NA Crisil AA/Stable
NA Term Loan NA NA 31-Dec-28 234.38 NA Crisil AA/Stable
NA Term Loan NA NA 31-Dec-29 284 NA Crisil AA/Stable
NA Term Loan NA NA 30/9/28 404.62 NA Crisil AA/Stable
NA Term Loan NA NA 30-Sep-29 360 NA Crisil AA/Stable
NA Term Loan NA NA 28-Feb-27 91.58 NA Crisil AA/Stable
NA Proposed Long Term Bank Loan Facility NA NA NA 9858.75 NA Crisil AA/Stable
NA Term Loan NA NA 31-Jul-27 168.75 NA Crisil AA/Stable
NA Term Loan NA NA 30-Jun-28 250 NA Crisil AA/Stable
NA Term Loan NA NA 15-Sep-26 133.33 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 46.22 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 98 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 970.69 NA Crisil AA/Stable
NA Term Loan NA NA 31-Mar-28 230.77 NA Crisil AA/Stable
NA Term Loan NA NA 25-Aug-28 162.5 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 491.86 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 20 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 25 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 10 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 64.59 NA Crisil AA/Stable
NA Term Loan NA NA 28-Mar-26 37.5 NA Crisil AA/Stable
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NA Term Loan NA NA 12-Mar-26 125 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 1,447.51 NA Crisil AA/Stable
NA Term Loan NA NA 30-Jun-25 37.5 NA Crisil AA/Stable
NA Term Loan NA NA 4-Mar-30 200 NA Crisil AA/Stable
NA Term Loan NA NA 3-Feb-29 95.83 NA Crisil AA/Stable
NA Term Loan NA NA 31-Dec-27 500 NA Crisil AA/Stable
NA Term Loan NA NA 5-Feb-29 96.57 NA Crisil AA/Stable
NA Term Loan NA NA 30-Sep-28 375.83 NA Crisil AA/Stable
NA External Commercial Borrowings NA NA NA 789.49 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 50 NA Crisil AA/Stable
NA Term Loan NA NA 29-Mar-27 115.79 NA Crisil AA/Stable
NA Term Loan NA NA 11-May-26 105.26 NA Crisil AA/Stable
NA Term Loan NA NA 28-Feb-29 600 NA Crisil AA/Stable
NA Term Loan NA NA 30-Mar-26 200 NA Crisil AA/Stable
NA Term Loan NA NA 20-Oct-29 1,476.00 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 25 NA Crisil AA/Stable
NA Term Loan NA NA 25-Feb-26 100 NA Crisil AA/Stable
NA Term Loan NA NA 22-Jun-26 41.67 NA Crisil AA/Stable
NA Term Loan NA NA 21-Aug-26 50 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 65 NA Crisil AA/Stable
NA Cash Credit & Working Capital Demand Loan& NA NA NA 94.42 NA Crisil AA/Stable
NA Term Loan NA NA 30-Dec-26 184.21 NA Crisil AA/Stable
NA Term Loan NA NA 14-Jun-28 153.8 NA Crisil AA/Stable
NA Term Loan NA NA 31-Jul-29 170 NA Crisil AA/Stable
NA Term Loan NA NA 31-Mar-29 391.67 NA Crisil AA/Stable
NA Term Loan NA NA 28-Feb-30 386.67 NA Crisil AA/Stable
NA Term Loan NA NA 31-Oct-29 292.5 NA Crisil AA/Stable
NA Term Loan NA NA 26-Jun-25 21.88 NA Crisil AA/Stable
NA Term Loan NA NA 30-Mar-26 100 NA Crisil AA/Stable
NA Term Loan NA NA 18-Sep-26 150 NA Crisil AA/Stable
NA Term Loan NA NA 30-Apr-28 120 NA Crisil AA/Stable
NA Term Loan NA NA 23-Apr-29 160 NA Crisil AA/Stable
NA Term Loan NA NA 30-Sep-29 112.5 NA Crisil AA/Stable
NA Term Loan NA NA 5-Sep-29 225 NA Crisil AA/Stable
NA Term Loan NA NA 31-Mar-30 41.67 NA Crisil AA/Stable
NA Term Loan NA NA 29-Jan-27 73.64 NA Crisil AA/Stable
NA Term Loan NA NA 11-Sep-25 134 NA Crisil AA/Stable
NA Term Loan NA NA 30-Sep-25 15.79 NA Crisil AA/Stable
NA Term Loan NA NA 30-Sep-30 392.86 NA Crisil AA/Stable
NA Term Loan NA NA 26-Mar-30 300 NA Crisil AA/Stable
NA Commercial paper programme NA NA 7-365 days 24,895.00 Simple Crisil A1+

INE148I14YU3 Commercial paper 25-Feb-25 8.50% 25-Feb-26 50 Simple Crisil A1+
INE148I14YV1 Commercial paper 11-Apr-25 8.50% 10-Apr-26 55 Simple Crisil A1+

*Not yet issued
&basis allotment amount
&interchangeable with ODBD/SMTL [overdraft against book debts and Short-term Loan 

 

Annexure - Details of Rating Withdrawn

ISIN Name of Instrument Date of Allotment Coupon
Rate (%)

Maturity
Date

Issue Size&
(Rs.Crore)

Complexity
Level

Outstanding rating
with Outlook

INE148I07KG5 Retail bond 24-Sep-21 8.50 24-Sep-24 140.4 Simple Withdrawn 
INE148I07KH3 Retail bond 24-Sep-21 9.00 24-Sep-24 20.5 Simple Withdrawn 
INE148I07KJ9 Retail bond 24-Sep-21 ZCB 24-Sep-24 9 Simple Withdrawn 
INE148I07KK7 Retail bond 24-Sep-21 8.20 24-Sep-24 0.1 Simple Withdrawn 
INE148I07KL5 Retail bond 24-Sep-21 8.66 24-Sep-24 10.1 Simple Withdrawn 
INE148I07KW2 Retail bond 6-Jan-22 8.50 6-Jan-25 0.2 Simple Withdrawn 
INE148I07KX0 Retail bond 6-Jan-22 9.00 6-Jan-25 67.5 Simple Withdrawn 
INE148I07KY8 Retail bond 6-Jan-22 ZCB 6-Jan-25 6.1 Simple Withdrawn 
INE148I07KZ5 Retail bond 6-Jan-22 8.20 6-Jan-25 0.1 Simple Withdrawn 
INE148I07LA6 Retail bond 6-Jan-22 8.66 6-Jan-25 9 Simple Withdrawn 
INE148I07LM1 Retail bond 28-Apr-22 8.50 28-Apr-25 0.2 Simple Withdrawn 
INE148I07LN9 Retail bond 28-Apr-22 9.00 28-Apr-25 22.5 Simple Withdrawn 
INE148I07LP4 Retail bond 28-Apr-22 0.00 28-Apr-25 6.4 Simple Withdrawn 
INE148I07LQ2 Retail bond 28-Apr-22 8.20 28-Apr-25 0.3 Simple Withdrawn 
INE148I07LR0 Retail bond 28-Apr-22 8.66 28-Apr-25 10.4 Simple Withdrawn 
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INE148I07LW0 Retail bond 28-Sep-22 9.05 28-Sep-24 14.2372 Simple Withdrawn 
INE148I07LX8 Retail bond 28-Sep-22 8.65 28-Sep-24 3.901 Simple Withdrawn 
INE148I07LY6 Retail bond 28-Sep-22 NA 28-Sep-24 1.05 Simple Withdrawn 
INE148I07LZ3 Retail bond 28-Sep-22 NA 28-Sep-24 9.3305 Simple Withdrawn 
INE148I07MG1 Retail bond 28-Sep-22 8.33 28-Sep-24 0.1 Simple Withdrawn 
INE148I07MH9 Retail bond 28-Sep-22 8.70 28-Sep-24 11.242 Simple Withdrawn 
INE148I07MM9 Retail bond 3-Nov-22 8.65 3-Nov-24 40 Simple Withdrawn 
INE148I07MN7 Retail bond 3-Nov-22 9.05 3-Nov-24 6.4638 Simple Withdrawn 
INE148I07MO5 Retail bond 3-Nov-22 NA 3-Nov-24 3.141 Simple Withdrawn 
INE148I07MP2 Retail bond 3-Nov-22 NA 3-Nov-24 2 Simple Withdrawn 
INE148I07MW8 Retail bond 3-Nov-22 8.33 3-Nov-24 0.05 Simple Withdrawn 
INE148I07MX6 Retail bond 3-Nov-22 8.70 3-Nov-24 5.0628 Simple Withdrawn 
INE148I07NC8 Retail bond 28-Dec-22 9.30 28-Dec-24 12.8771 Simple Withdrawn 
INE148I07NE4 Retail bond 28-Dec-22 8.90 28-Dec-24 3.12 Simple Withdrawn 
INE148I07NK1 Retail bond 28-Dec-22 NA 28-Dec-24 6.6713 Simple Withdrawn 
INE148I07NQ8 Retail bond 28-Dec-22 8.94 28-Dec-24 12.7469 Simple Withdrawn 
INE148I07NR6 Retail bond 28-Dec-22 8.57 28-Dec-24 0.05 Simple Withdrawn 
INE148I07NS4 Retail bond 23-Mar-23 9.25 23-Mar-25 0.37 Simple Withdrawn 
INE148I07NT2 Retail bond 23-Mar-23 9.65 23-Mar-25 8.3541 Simple Withdrawn 
INE148I07OD4 Retail bond 23-Mar-23 NA 23-Mar-25 4.5848 Simple Withdrawn 
INE148I07OE2 Retail bond 23-Mar-23 NA 23-Mar-25 2 Simple Withdrawn 
INE148I07OF9 Retail bond 23-Mar-23 9.25 23-Mar-25 7.6342 Simple Withdrawn 
INE148I07IP0 Non-convertible debentures 24-Jan-18 8.12 24-Jan-25 225 Simple Withdrawn 
INE148I07BA7 Non-convertible debentures 31-Dec-14 9.20 31-Dec-24 25 Simple Withdrawn 
INE148I07BV3 Non-convertible debentures 19-May-15 9.00 19-May-25 25 Simple Withdrawn 
INE148I08173 Subordinated debt 17-Jul-14 10.85 17-Jul-24 10 Complex Withdrawn 
INE148I08181 Subordinated debt 17-Mar-15 9.70 17-Mar-25 5 Complex Withdrawn 
INE148I08280 Subordinated debt 8-Sep-17 8.35 6-Sep-24 100 Complex Withdrawn 
INE148I07746 Non-convertible debentures 30-Jun-14 10.15 30-Jun-24 25 Simple Withdrawn 
INE148I07AV5 Non-convertible debentures 16-Dec-14 9.20 16-Dec-24 25 Simple Withdrawn 
INE148I07639 Non-convertible debentures 5-Jun-14 10.15 5-Jun-24 25 Simple Withdrawn

&basis allotment amount

Annexure – List of entities consolidated
Names of entities consolidated Extent of consolidation Rationale for consolidation
Sammaan Insurance Advisors Limited Full Subsidiary
Indiabulls Capital Services Ltd Full Subsidiary
Sammaan Finserve Limited Full Subsidiary
Sammaan Sales Limited Full Subsidiary
Sammaan Advisory Services Limited Full Subsidiary
Sammaan Collection Agency Limited Full Subsidiary
Indiabulls Asset Holding Company Ltd Full Subsidiary
Indiabulls Trustee Company Ltd Full Subsidiary
Indiabulls Holdings Ltd Full Subsidiary
Sammaan Investmart Services Limited Full Subsidiary

Sammaan Asset Management Limited Full Subsidiary

 

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 24549.98 Crisil
AA/Stable 25-03-25 Crisil

AA/Stable 07-11-24 Crisil
AA/Stable 27-12-23

Crisil
AA/Stable /
Crisil A1+

22-09-22 Crisil
AA/Stable

Crisil
AA/Stable

   -- 14-02-25 Crisil
AA/Stable 05-09-24 Crisil

AA/Stable 06-12-23
Crisil

AA/Stable /
Crisil A1+

 -- Crisil
AA/Stable

   --  -- 31-05-24 Crisil
AA/Stable 03-11-23

Crisil
AA/Stable /
Crisil A1+

 -- --

   --  -- 26-04-24 Crisil
AA/Stable 21-09-23

Crisil
AA/Stable /
Crisil A1+

 -- --

   --  -- 31-01-24
Crisil

AA/Stable /
Crisil A1+

 --  -- --

Commercial Paper ST 25000.0 Crisil A1+ 25-03-25 Crisil A1+ 07-11-24 Crisil A1+ 27-12-23 Crisil A1+ 22-09-22 Crisil A1+ Crisil A1+

   -- 14-02-25 Crisil A1+ 05-09-24 Crisil A1+ 06-12-23 Crisil A1+  -- --

   --  -- 31-05-24 Crisil A1+ 03-11-23 Crisil A1+  -- --
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   --  -- 26-04-24 Crisil A1+ 21-09-23 Crisil A1+  -- --

   --  -- 31-01-24 Crisil A1+  --  -- --

Non Convertible
Debentures LT 22425.0 Crisil

AA/Stable 25-03-25 Crisil
AA/Stable 07-11-24 Crisil

AA/Stable 27-12-23 Crisil
AA/Stable 22-09-22 Crisil

AA/Stable
Crisil

AA/Stable

   -- 14-02-25 Crisil
AA/Stable 05-09-24 Crisil

AA/Stable 06-12-23 Crisil
AA/Stable  -- --

   --  -- 31-05-24 Crisil
AA/Stable 03-11-23 Crisil

AA/Stable  -- --

   --  -- 26-04-24 Crisil
AA/Stable 21-09-23 Crisil

AA/Stable  -- --

   --  -- 31-01-24 Crisil
AA/Stable  --  -- --

Retail Bond LT 13565.92 Crisil
AA/Stable 25-03-25 Crisil

AA/Stable 07-11-24 Crisil
AA/Stable 27-12-23 Crisil

AA/Stable 22-09-22 Crisil
AA/Stable

Crisil
AA/Stable

   -- 14-02-25 Crisil
AA/Stable 05-09-24 Crisil

AA/Stable 06-12-23 Crisil
AA/Stable  -- --

   --  -- 31-05-24 Crisil
AA/Stable 03-11-23 Crisil

AA/Stable  -- --

   --  -- 26-04-24 Crisil
AA/Stable 21-09-23 Crisil

AA/Stable  -- --

   --  -- 31-01-24 Crisil
AA/Stable  --  -- --

Short Term Non
Convertible Debenture ST 1000.0 Crisil A1+ 25-03-25 Crisil A1+ 07-11-24 Crisil A1+ 27-12-23 Crisil A1+ 22-09-22 Crisil A1+ Crisil A1+

   -- 14-02-25 Crisil A1+ 05-09-24 Crisil A1+ 06-12-23 Crisil A1+  -- --

   --  -- 31-05-24 Crisil A1+ 03-11-23 Crisil A1+  -- --

   --  -- 26-04-24 Crisil A1+ 21-09-23 Crisil A1+  -- --

   --  -- 31-01-24 Crisil A1+  --  -- --

Subordinated Debt LT 4000.0 Crisil
AA/Stable 25-03-25 Crisil

AA/Stable 07-11-24 Crisil
AA/Stable 27-12-23 Crisil

AA/Stable 22-09-22 Crisil
AA/Stable

Crisil
AA/Stable

   -- 14-02-25 Crisil
AA/Stable 05-09-24 Crisil

AA/Stable 06-12-23 Crisil
AA/Stable  -- --

   --  -- 31-05-24 Crisil
AA/Stable 03-11-23 Crisil

AA/Stable  -- --

   --  -- 26-04-24 Crisil
AA/Stable 21-09-23 Crisil

AA/Stable  -- --

   --  -- 31-01-24 Crisil
AA/Stable  --  -- --

All amounts are in Rs.Cr.
 

 
Annexure - Details of Bank Lenders & Facilities

Facility Amount (Rs.Crore) Name of Lender Rating
Cash Credit & Working Capital

Demand Loan& 1447.51 Punjab National Bank Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan& 50 Punjab and Sind Bank Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan& 25 Union Bank of India Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan& 46.22 Central Bank Of India Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan& 98 The Federal Bank Limited Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan& 970.69 Canara Bank Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan& 491.86 Indian Bank Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan& 20 Indian Overseas Bank Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan\& 25 Bank of Baroda Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan& 10 State Bank of India Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan& 64.59 UCO Bank Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan& 65 HDFC Bank Limited Crisil AA/Stable

Cash Credit & Working Capital
Demand Loan& 94.42 IDFC FIRST Bank Limited Crisil AA/Stable

External Commercial
Borrowings 789.49 State Bank of India Crisil AA/Stable

Proposed Long Term Bank
Loan Facility 9858.75 Not Applicable Crisil AA/Stable
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Term Loan 1476 State Bank of India Crisil AA/Stable
Term Loan 162.5 Canara Bank Crisil AA/Stable
Term Loan 170 UCO Bank Crisil AA/Stable
Term Loan 37.5 State Bank of India Crisil AA/Stable
Term Loan 200 Bank of Maharashtra Crisil AA/Stable

Term Loan 95.83 Jana Small Finance Bank
Limited Crisil AA/Stable

Term Loan 500 National Bank For Agriculture
and Rural Development Crisil AA/Stable

Term Loan 96.57 Poonawalla Fincorp Limited Crisil AA/Stable
Term Loan 375.83 Union Bank of India Crisil AA/Stable
Term Loan 115.79 Indian Bank Crisil AA/Stable
Term Loan 105.26 Indian Bank Crisil AA/Stable
Term Loan 200 State Bank of India Crisil AA/Stable
Term Loan 392.86 Central Bank Of India Crisil AA/Stable
Term Loan 112.5 Central Bank Of India Crisil AA/Stable
Term Loan 225 Canara Bank Crisil AA/Stable
Term Loan 41.67 Central Bank Of India Crisil AA/Stable
Term Loan 73.64 Punjab and Sind Bank Crisil AA/Stable
Term Loan 134 Central Bank Of India Crisil AA/Stable
Term Loan 15.79 Central Bank Of India Crisil AA/Stable
Term Loan 300 Punjab and Sind Bank Crisil AA/Stable
Term Loan 166.67 Indian Bank Crisil AA/Stable
Term Loan 173.71 Indian Overseas Bank Crisil AA/Stable
Term Loan 75 UCO Bank Crisil AA/Stable
Term Loan 175 Canara Bank Crisil AA/Stable
Term Loan 234.38 Bank of India Crisil AA/Stable
Term Loan 284 Central Bank Of India Crisil AA/Stable
Term Loan 404.62 Central Bank Of India Crisil AA/Stable
Term Loan 360 Central Bank Of India Crisil AA/Stable
Term Loan 91.58 IDBI Bank Limited Crisil AA/Stable
Term Loan 168.75 IDBI Bank Limited Crisil AA/Stable
Term Loan 250 Canara Bank Crisil AA/Stable
Term Loan 133.33 Bank of Maharashtra Crisil AA/Stable
Term Loan 230.77 Canara Bank Crisil AA/Stable
Term Loan 37.5 Indian Overseas Bank Crisil AA/Stable
Term Loan 125 Indian Bank Crisil AA/Stable
Term Loan 600 Indian Overseas Bank Crisil AA/Stable
Term Loan 100 Punjab National Bank Crisil AA/Stable
Term Loan 41.67 IDFC FIRST Bank Limited Crisil AA/Stable
Term Loan 50 Indian Bank Crisil AA/Stable
Term Loan 184.21 Union Bank of India Crisil AA/Stable
Term Loan 153.8 Canara Bank Crisil AA/Stable
Term Loan 391.67 Union Bank of India Crisil AA/Stable
Term Loan 386.67 Union Bank of India Crisil AA/Stable
Term Loan 292.5 Union Bank of India Crisil AA/Stable
Term Loan 21.88 Union Bank of India Crisil AA/Stable
Term Loan 100 Union Bank of India Crisil AA/Stable
Term Loan 150 Union Bank of India Crisil AA/Stable
Term Loan 120 IDBI Bank Limited Crisil AA/Stable
Term Loan 160 IDBI Bank Limited Crisil AA/Stable

&interchangeable with ODBD/SMTL [overdraft against book debts and Short-term Loan 

Criteria Details

Links to related criteria
Basics of Ratings (including default recognition, assessing information adequacy)
Criteria for consolidation

7/7/25, 11:47 AM Rating Rationale

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/SammaanCapitalLimited_May 30_ 2025_RR_370387.html 11/15

http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/Basics%20of%20Ratings%20(including%20default%20recognition,%20assessing%20information%20adequacy)_1670.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/Criteria%20for%20consolidation_1662.pdf


Criteria for Finance and Securities companies (including approach for financial ratios)
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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
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ICRA Limited

Building No. 8, 2nd Floor, Tower A

   R A T I N G      ● R E S E A R C H      ● I N F O R M A T I O N  

ICRA/Sammaan Capital Limited/25062025/01 
Date: June 25, 2025 
 
Mr. Gagan Banga 
Vice Chairman, MD and CEO 
Sammaan Capital Limited 
Indiabulls House, 17th Floor, Tower 1,  
Indiabulls Finance Centre, SB Marg,  
Elphinstone Road, Mumbai 400 013 
 
Dear Sir, 
 
Re: ICRA’s Credit Rating for below mentioned instruments of Sammaan Capital Limited 
 
As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA’s Rating Committee has taken the following rating actions for the 
mentioned instruments of your company. 

Instrument Rated Amount (Rs. crore) Rating Action1 
Non-Convertible Debentures (NCD) 10,210.00* [ICRA]AA (Stable); Reaffirmed 
NCD 1,000.00 [ICRA]AA (Stable); Assigned  
Retail NCD 5,042.30* [ICRA]AA (Stable); Reaffirmed 
Retail NCD 500.00 [ICRA]AA (Stable); Assigned 
Subordinated Debt 3,785.00 [ICRA]AA (Stable); Reaffirmed 
Total 20,537.30  

*[ICRA]AA (Stable); reaffirmed and withdrawn on Rs. 325 crore NCD and Rs. 457.7 crore Retail NCD as the instruments had matured 
 
Once the instrument is issued, the rating is valid throughout the life of the captioned programme until withdrawn. However, ICRA reserves the right to review 
and/or, revise the above rating(s) at any time based on new information becoming available, or the required information not being available, or other 
circumstances that ICRA believes could have an impact on the rating(s). Therefore, request the lenders and investors to visit ICRA website at www.icra.in 
for latest rating(s) of the company.  
 
The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in the terms or size of the same would 
require a review of the rating(s) by us. In case there is any change in the terms and conditions or the size of the rated instrument, the same must be brought 
to our notice before the instrument is used by you. In the event such changes occur after the rating(s) have been assigned by us and their use has been 
confirmed by you, the rating(s) would be subject to our review, following which there could be a change in the rating(s) previously assigned. Notwithstanding 
the foregoing, any change in the over-all limit of the instrument from that specified in this letter, would constitute an enhancement that would not be covered 
by or under the said Rating Agreement. The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, 
as recommendation to buy, sell, or hold the rated instruments availed/issued by your company. 
 
You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount of the instrument rated, as above, or 
any other debt instruments/ borrowing and keep us informed of any other developments which may have a direct or indirect impact on the debt servicing 
capability of the company including any proposal for re-schedulement or  postponement of the repayment programmes of the dues/ debts of the company 
with any lender(s) / investor(s), or occurrence of any significant development that could impact the ability of the company to raise funds such as restriction 
imposed by any authority from raising funds through issuance of debt securities through electronic bidding system. Further, you are requested to inform us 
immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is exceeded. 
 
In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are encouraged to utilize the penny-drop 
verification service as provided by banks. This measure is intended to prevent payment failures when disbursing principal and/or interest to respective 
investors or debenture holders. Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to 
receive payments. Once an account has been verified through this facility, it can be used for subsequent transactions related to interest and principal 
payments, thereby ensuring successful remittance and avoiding failure. 
 
We look forward to your communication and assure you of our best services. 
 
With kind regards, 
Yours sincerely, 
 
For ICRA Limited 
 
 
 
 
ANIL GUPTA        
Senior Vice President           
anilg@icraindia.com 

1 Complete definitions of the ratings assigned are available at www.icra.in.  

ANIL 
GUPTA

Digitally signed by 
ANIL GUPTA 
Date: 2025.06.25 
09:46:43 +05'30'
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June 26, 2025 

Sammaan Capital Limited: Rating reaffirmed and [ICRA]AA (Stable) assigned to NCDs 

and retail NCDs; rating withdrawn for matured instruments 

Summary of rating action 

Instrument* 
Previous rated amount  

(Rs. crore) 
Current rated amount 

(Rs. crore) 
Rating action 

Non-convertible debenture 
(NCD)  

10,210 10,210 [ICRA]AA (Stable); reaffirmed 

NCD  325 0 [ICRA]AA (Stable); reaffirmed and withdrawn 

NCD  0 1,000 [ICRA]AA (Stable); assigned 

Retail NCD  5,042.3 5,042.3 [ICRA]AA (Stable); reaffirmed 

Retail NCD  457.7 0 [ICRA]AA (Stable); reaffirmed and withdrawn 

Retail NCD  0 500 [ICRA]AA (Stable); assigned 

Subordinated debt  3,785 3,785 [ICRA]AA (Stable); reaffirmed 

Subordinated debt 115 0 [ICRA]AA (Stable); reaffirmed and withdrawn 

Total 19,935 20,537  

*Instrument details are provided in Annexure I 

 

Rationale 
The rating continues to factor in Sammaan Capital Limited’s (SCL) capitalisation and liquidity profile as well as its established and 

long-standing franchise in the domestic mortgage finance industry. The capitalisation trajectory has been supported by the equity 

raised through a rights issue of Rs. 3,693 crore and the qualified institutional placement (QIP) of Rs. 1,300 crore during FY2024-

FY2025. Further, the financial leverage remains modest owing to declining on-balance sheet advances amid the transition to an 

asset-light business model. Notwithstanding the decline in the assets under management (AUM) in recent years, SCL remains one 

of the established players in the mortgage finance industry. Its consolidated AUM stood at Rs. 62,347 crore as on March 31, 2025, 

comprising home loans (HL; 73%), loan against property (LAP; 18%) and commercial credit (CC; 9%).  

 

ICRA is cognisant of the company’s profitability trajectory, which has remained below average in recent years due to the elevated 

credit provisions. It reported a net loss at the consolidated level in FY2025 due to the acquisition of the legacy loans of Sammaan 

Finserve Limited (SFL) amid the current restructuring exercise. Earlier, the net worth accretion was further constrained by the 

additional credit provisions created directly through reserves till FY2024. 

 

The rebranding exercise, intended to reflect the institutionalised character as well as the focus towards retail mortgage lending, 

was concluded in June 2024 with Indiabulls Housing Finance Limited (IBHFL) being renamed Sammaan Capital Limited. 

Subsequently, Indiabulls Commercial Credit Limited (ICCL) was renamed Sammaan Finserve Limited with a focus on affordable 

housing finance. Moreover, to simplify the corporate structure, the non-operational subsidiaries would be wound up or merged 

with SCL, subject to the receipt of requisite approvals. Previously, as a part of the institutionalisation/de-promoterisation exercise, 

the company endeavoured to strengthen the governance structure and onboarded industry professionals with diverse 

experience.  

 

The strengths are partially offset by the asset quality risks emanating from the legacy CC (real estate developer loan) book, 

notwithstanding the rundown in recent years and the adequate asset quality of the retail segment. The blended headline asset 

quality metrics improved as on March 31, 2025 and the solvency, characterised by net non-performing assets (NNPA)/net worth, 
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stood at 2.3% as on March 31, 2025 (5.0% as on March 31, 2024). The improvement in the reported asset quality and solvency 

metrics was aided by sizeable one-time provisions and write-offs in FY2025 as well as the sale of assets to asset reconstruction 

companies (ARCs), which also led to an uptick in the security receipts (SRs) held by the company. However, the adjusted metric is 

elevated (net vulnerable book1/Tier I capital).  

 

Further, the borrowing profile remains modest with bank funding, including co-lending/sell-downs, being a key source of 

incremental funding over the past many years. Incremental fundraising remains limited owing to the declining AUM and the 

slower-than-expected scale-up of the business under the revised asset-light strategy, while the borrowing cost has been elevated. 

Nonetheless, healthy collections from the retail portfolio have helped SCL maintain adequate liquidity and manage its asset-

liability profile. 

 

ICRA has reaffirmed and withdrawn the rating assigned to SCL’s Rs. 325-crore NCDs, Rs. 457.7-crore retail NCDs and Rs. 115-crore 

subordinated debt programmes as no amount is outstanding against the rated instruments. This is in line with ICRA’s policy on 

withdrawal of credit ratings. 

  

The Stable outlook reflects ICRA’s expectation that SCL will continue to maintain adequate capitalisation, notwithstanding its 

ambitious growth plans for the near to medium term, while the rundown of the residual legacy book is unlikely to have a material 

impact on the capitalisation profile. Further, the company is expected to draw on its established presence in the domestic 

mortgage finance industry in pursuit of its asset-light strategy. 

 

Key rating drivers and their description 

Credit strengths 

Adequate capitalisation – SCL remains adequately capitalised with a consolidated net worth of Rs. 21,822 crore and a 

consolidated CRAR of 34.8% (Tier I – 34.5%) as on March 31, 2025. This provides sufficient cushion for near-term growth while 

maintaining a comfortable cushion over the regulatory capital adequacy requirement (15%). The net worth was supported by 

the equity raised through a rights issue of Rs. 3,693 crore and a QIP of Rs. 1,300 crore during FY2024-FY2025. Further, the financial 

leverage remains modest owing to declining on-balance sheet advances amid the transition to an asset-light business model. The 

capital structure is characterised by an improving total debt/net worth ratio, which stood at 2.0 times as on March 31, 2025 

(managed gearing2 of 2.6 times) compared to 2.4 times as on March 31, 2024 (managed gearing of 3.1 times). The headline 

solvency ratio (NNPA/net worth) too improved to 2.3% as on March 31, 2025 from 5.0% as on March 31, 2024. However, the 

adjusted metric is still elevated (net vulnerable book/Tier I capital), notwithstanding the improvement from the levels seen till 

FY2022.  

 

SCL’s track record of raising capital has supported its capitalisation notwithstanding the impact on net worth accretion due to 

the sizeable impairment provisions (on loan book and related to alternative investment funds; AIFs3) debited to the profit & 

loss (P&L) account as well as those directly routed through the net worth. Capitalisation has remained adequate despite 

sizeable write-offs in recent years as the provisions have been recalibrated following the improvement in the operating 

environment and the portfolio’s performance. Provisions being carried on the balance sheet moderated to 1.7% of the loan 

book as on March 31, 2025 from 2.5% as on March 31, 2024 and the highs of 4.5% as on December 31, 2021 and 5.1% as on 

March 31, 2020. Despite the ambitious growth plans for the near to medium term, ICRA expects the capitalisation to remain 

adequate, given the shift to the asset-light business model.  

 

 
1 Net vulnerable book includes net stage 2 loans, net stage 3 loans, SRs and restructured assets 
2 Managed gearing = Borrowings + Off-balance sheet advances/Net worth 
3 SCL, at the consolidated level, had sizeable investments in subordinated units of AIFs. it made provisions of Rs. 837 crore, in line with the RBI 

circular of December 2023. It debited Rs. 610 crore under special additional reserves and the balance was debited in the P&L account 
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Established track record in domestic mortgage finance industry – SCL has a long track record and established franchise in the 

housing finance business. Notwithstanding the downward AUM trajectory in recent years, the company remains one of the largest 

players in the mortgage finance space in the country. It had an AUM of Rs. 62,347 crore as on March 31, 2025 (Rs. 65,335 crore 

as on March 31, 2024), comprising HL (73%), LAP (18%) and CC (9%). The retail loan segment has consistently accounted for over 

85% of the AUM since March 2020. AUM growth remained elusive in recent years, first due to the delays in tech integration with 

partner banks and subsequently with the rundown in the legacy book outpacing the increase in growth AUM.  

 

SCL has segregated its AUM into legacy4 and growth5 AUM. Legacy AUM has run down in recent years due to 

collections/prepayments as well as asset monetisation while incremental disbursements are limited. Legacy AUM stood at Rs. 

24,894 crore (40% of consolidated AUM) as on March 31, 2025 (compared to the peak of Rs. 1,20,525 crore as on March 31, 

2019). In line with the management’s stated intent, it is expected to reduce further to less than Rs. 15,000 crore by March 2026. 

Growth AUM, which stood at Rs. 37,453 crore as on March 31, 2025 (60% of the consolidated AUM), is estimated by the 

management to scale up to Rs. 1,00,000 crore by March 2027, comprising SCL’s standalone AUM of ~Rs. 70,000 crore, AIF AUM 

of ~Rs. 15,000 crore and SFL’s AUM of ~Rs. 15,000 crore. 

 

The company would continue to focus on the mortgage finance space wherein it has experience, though under an asset-light 

model. A sizeable portion of the lending would be off-balance sheet at SCL (only ~20% would be on the books). SFL would retain 

a higher share of loans on its book (~40%). Incremental wholesale lending, primarily towards commercial real estate (CRE), would 

be undertaken through the AIF route in partnership with foreign private credit funds. SCL’s share in the AIF AUM would be 10-

20%. It also intends to increase the number of co-lending relationships to 12 in the near to medium term (9 as on March 31, 2025). 

Co-lending disbursements stood at Rs. 9,766 crore in FY2025 compared to Rs. 9,560 crore in FY2024 and Rs. 7,845 crore in FY2023. 

In this regard, the evolving guidelines related to the co-lending framework and the impact of the same on SCL's disbursement 

trajectory, if any, will remain monitorable. ICRA notes that the company has tested the systems for possible scenarios while 

engaging with partner banks on the possibilities and required adjustments to shift to the specific models, if required. Nonetheless, 

a meaningful scale-up of the AUM would remain critical for the profitability metrics.  

 

Credit challenges 
 

Asset quality risks, notwithstanding recent improvement in headline asset quality metrics – SCL’s asset quality remains 

susceptible to the risks emanating from its legacy CC portfolio. Given the large ticket size and the high inherent risks associated 

with these exposures, the CC book remains exposed to concentration risks. The segmental NPA improved to 5.9% as on March 

31, 2025 (10.3% as on March 31, 2024), supported by collections/asset monetisation and write-offs. In the past, the increased 

challenges for the real estate sector due to the Covid-19 pandemic-related lockdowns heightened the portfolio vulnerability, 

sharply increasing the segmental NPA to 10.8% as on March 31, 2021 and 13.3% as on March 31, 2022, partly exacerbated by 

a declining AUM. The asset quality of the retail portfolio remains steady with gross NPAs (GNPAs) of 0.9% as on March 31, 

2025 compared to 1.7% as on March 31, 2024. Overall, the headline asset quality metrics remain stable with GNPAs and NNPAs 

of 1.3% and 0.8%, respectively, as on March 31, 2025 compared to 2.7% and 1.5%, respectively, as on March 31, 2024. The 

headline numbers are supported by large write-offs in the past with the cumulative write-off pool at more than Rs. 10,000 

crore6. Adjusted for this, the asset quality numbers would be weaker. 

 

ICRA notes that SCL acquired SFL’s legacy loans (wholesale and retail) in Q2 FY2025 amid a corporate restructuring exercise. 

This also led to sizeable one-time fair valuation provisions and management overlay, aggregating Rs. 6,007 crore at the 

consolidated level, besides write-offs of Rs. 518 crore in FY2025. Further, SCL sold loans amounting to Rs. 3,504.4 crore7 for a 

purchase consideration of Rs. 2,344.1 crore in FY2025. Total SRs outstanding was Rs. 3,783.0 crore as on March 31, 2025 

 
4 Legacy loans comprise wholesale and retail loans disbursed before March 2022 that do not align with the company’s asset-light strategy, 

being ineligible for sell down or for any other reason 
5 Growth AUM refers to SCL’s core business and comprises the loans disbursed after March 2022, primarily under the asset-light model. 
6 Pertaining to loans written off between FY2020 and FY2024 
7 Net book value of loans transferred; aggregate principal outstanding on the loans transferred was Rs. 3,634.3 crore 
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compared to Rs. 1,140.8 crore as on March 31, 2024. However, some comfort is derived from the recoveries of Rs. 2,491 crore 

in FY2025 pertaining to the legacy loans written off previously. The management estimates further recoveries of ~Rs. 3,600 

crore during FY2026-FY2027, the actual realisation of which would remain monitorable. ICRA has also taken note of the 

provisions created through direct debits to additional reserves as well as through other comprehensive income over the years. 

Going forward, the company’s ability to maintain healthy asset quality under the new business model will remain imperative.  

 

Subdued profitability, given slower-than-expected ramp-up of business under the revised strategy and modest borrowing 

profile – SCL reported a net loss of Rs. 1,807 crore in FY2025 on a consolidated basis owing to sizeable one-time fair valuation 

provisions, management overlay and write-offs amid the acquisition of SCL’s legacy loans. Prior to that, the consolidated 

profitability remained under pressure with the company resorting to asset securitisation/sell-down as a source of liquidity 

since H2 FY2019. This resulted in a decline in the on-balance sheet loan book from March 2019 and the slower-than-anticipated 

scale-up of the asset-light model, impacting the operating leverage and hence the earnings profile from FY2020. The 

accelerated refinancing of developer loans also contributed to the decline in the loan book and the overall portfolio yield. This, 

coupled with the higher cost of funds and cost of negative carry, led to a moderation in the net interest margin (NIM). 

Operating expenses also remained elevated due to the expansion of the retail franchise. Along with higher provision expenses 

(including provisions taken directly against the net worth), this further impacted the profitability. Nonetheless, SCL repriced 

its loans in recent quarters, partially offsetting the impact on NIMs. ICRA expects the near-term profitability to remain subdued, 

given the slower-than-expected growth as well as the constrained operating leverage. The company’s ability to scale up the 

new business model meaningfully would remain critical from a profitability perspective.  

 

SCL’s borrowing profile is moderate. As on March 31, 2025, bank loans (38%) and non-convertible debentures (NCDs; including 

sub-debt; 32%) were its primary funding avenues, followed by securitisation (11%), sub-debt (10%) and external commercial 

borrowing (ECB; 7%). While some comfort is drawn from the increasing share of co-lending/sell-downs as a source of funds in 

recent quarters, the ramp-up has been slower than initially expected. Incremental fundraising remains limited owing to the 

declining AUM and the slower-than-expected scale-up of the business under the revised asset-light strategy, while the cost of 

funds is marginally elevated due to the hardening of the systemic interest rates. The company expects an improvement in the 

cost of funds in FY2026, following the series of rate cuts by the Reserve Bank of India (RBI). Its ability to continue to raise funds 

from diverse sources at competitive rates remains imperative for fuelling near-to-medium-term growth.   

 

Environmental and social risks 
Given the service-oriented nature of its business, SCL’s direct exposure to environmental risks/physical climate risks is not 

material. While lending institutions can be exposed to environmental risks indirectly through their portfolio of assets, the 

company’s exposure to environmentally sensitive segments remains low. Hence, indirect transition risks arising from 

changes in regulations or policies concerning the underlying assets are not material.  

 

With regard to social risks, data security and customer privacy are among the key sources of vulnerability for lending and 

investment banking institutions as any material lapses could be detrimental to their reputation and could invite regulatory 

censure. SCL has not faced such lapses over the years and its disclosures outline the key policies, processes, and investments 

made by it to mitigate the occurrence of such instances. It also promotes financial inclusion by lending to the affordable 

housing segments. 
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Liquidity position: Adequate 
 

SCL’s consolidated liquidity profile is characterised by positive asset-liability gaps (based on asset-liability management profile 

as on March 31, 2025), supported by the sizeable on-balance sheet liquidity comprising an unencumbered cash and bank 

balance of Rs. 3,350 crore and liquid investments of ~Rs. 10,000 crore as on March 31, 2025 (~30% of the borrowings 

outstanding as on that date). Against this, the debt repayment obligations between June 2025 and January 2026 stood at Rs. 

5,181 crore. Further, the liquidity coverage ratio was 232% as on March 31, 2025 compared to the regulatory requirement of 

100%. ICRA also notes that the track record of healthy collections from the retail segment supports the liquidity position. Going 

forward, the company would recalibrate its liquidity policy amid the improved operating environment and utilise the surplus 

funds for loan book growth. Nonetheless, it would endeavour to maintain on-balance sheet liquidity sufficient to cover the 

repayments falling due in the ensuing 12 months. 

 

Rating sensitivities 
 

Positive factors – A significant improvement in the earnings profile and resource mobilisation with access to well-diversified 

sources at competitive rates, while maintaining healthy asset quality (GNPA including 1-year write-offs of less than 3%), would 

have a positive impact. 

 

Negative factors – A prolonged delay in scaling up the planned asset-light business model over the medium term or a material 

deterioration in the asset quality, affecting the financial profile, would be a negative factor. Sustained weakness in resource 

mobilisation from diversified sources, which would restrict its ability to lend or would lead to a deterioration in its liquidity 

profile, could also be a credit negative. 

 

Analytical approach 

Analytical approach Comments 

Applicable rating methodologies 
Rating Methodology for Non-banking Finance Companies 

Policy on Withdrawal of Credit Ratings 

Parent/Group support Not applicable 

Consolidation/Standalone Consolidation  

 

About the company 
 

SCL was incorporated in 2005. Previously known as IBHFL, it operated as an HFC registered with National Housing Bank (NHB). In 

June 2024, it received a new certificate of registration as a NBFC-ICC from the RBI. It was subsequently renamed Sammaan Capital 

Limited as a part of a rebranding exercise, which was intended to reflect its institutional character and delink it from the erstwhile 

promoter entities with the ‘Indiabulls’ branding.  

 

SCL is the listed holding company of the Sammaan Group8. It provides HL and LAP/micro, small and medium enterprises (MSME) 

loans. The Group also provides affordable HL and semi-urban MSME loans/LAP through its wholly-owned subsidiary – SFL. Besides 

mortgage-backed retail lending, the Group will foray into commercial real estate (CRE) lending through the AIF platform planned 

to be launched in FY2026. As on March 31, 2025, its consolidated AUM stood at Rs. 62,347 crore comprising HLs (73%), LAP (18%) 

and CC (9%) while the off-balance sheet book stood at Rs. 13,346 crore. 

 

SCL has a pan-India presence, catering to over 1.5 million customers through a network of more than 200 branches and over 8,000 

channel partners as on March 31, 2025. Over the last few years, the company shifted its focus towards an asset-light business 

model. It had co-lending partnerships with 9 banks as on March 31, 2025 and plans to increase the same to 12 by March 2026. 

These partnerships would largely be with mid-sized public and private sector banks. Going forward, SCL would operate as an 

upper layer mortgage-focused NBFC as well as a holding company for an affordable housing finance subsidiary and a real estate-

 
8 SCL and its subsidiaries are collectively referred to as the Sammaan Group 

https://www.icra.in/Rating/ShowMethodologyReport?id=901
https://www.icra.in/Rating/ShowRatingPolicyReport?id=122
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focused AIF. Further, as part of the ongoing corporate simplification, the non-operational entities would be merged into the 

parent entity – SCL.  

 

Key financial indicators (audited)  

SCL – Consolidated  FY2024 FY2025 

Total income 8,624.8 8,683.3 

PAT 1,217.0 (1,807.5) 

Total managed assets 85,310.9 83,527.1 

Return on managed assets 1.4% (2.1)% 

Reported gearing (times) 2.4 2.0 

Gross stage 3 3.3% 1.8% 

CRAR 33.3% 34.8% 

Source: Company, ICRA Research; All ratios as per ICRA’s calculations; Amount in Rs. crore 

 

Status of non-cooperation with previous CRA: Not applicable 

 

Any other information: 

SCL faces prepayment risk, given the possibility of debt acceleration upon the breach of covenants, including financial 

covenants, operating covenants and rating-linked covenants. Upon failure to meet the covenants, if the company is unable to 

get waivers from the lenders/investors or the lenders/investors do not provide it with adequate time to arrange for alternative 

funding to pay off the accelerated loans, the rating would face pressure. In this regard, ICRA notes that the recent 

developments have not resulted in a breach of the covenants. 

 

Rating history for past three years 

Instrument 

Current (FY2026) Chronology of rating history for the past 3 years 

Type 

 
Amount 

rated  
(Rs. 

crore) 

Jun 26, 
2025 

FY2025 FY2024 FY2023 

Date Rating Date Rating Date Rating 

NCD  
Long 
term 

10,210 
[ICRA]AA 
(Stable) 

Nov-26-
2024 

[ICRA]AA 
(Stable) 

Apr-4-
2023 

[ICRA]AA 
(Stable) 

Apr-5-
2022 

[ICRA]AA 
(Stable) 

   - - 
Jun-27-

2024 
[ICRA]AA 
(Stable) 

Dec-29-
2023 

[ICRA]AA 
(Stable) 

- - 

NCD  
Long 
term 

1,000 
[ICRA]AA 
(Stable) 

- - - - - - 

Retail NCD 
Long 
term 

5,042.3 
[ICRA]AA 
(Stable) 

Nov-26-
2024 

[ICRA]AA 
(Stable) 

Apr-4-
2023 

[ICRA]AA 
(Stable) 

Apr-5-
2022 

[ICRA]AA 
(Stable) 

  - - 
Jun-27-

2024 
[ICRA]AA 
(Stable) 

Dec-29-
2023 

[ICRA]AA 
(Stable) 

- - 

Retail NCD 
Long 
term 

500 
[ICRA]AA 
(Stable) 

- - - - - - 

Subordinated debt 
Long 
term 

3,785 
[ICRA]AA 
(Stable) 

Nov-26-
2024 

[ICRA]AA 
(Stable) 

Apr-4-
2023 

[ICRA]AA 
(Stable) 

Apr-5-
2022 

[ICRA]AA 
(Stable) 

    
Jun-27-

2024 
[ICRA]AA 
(Stable) 

Dec-29-
2023 

[ICRA]AA 
(Stable) 
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Complexity level of the rated instruments 

Instrument Complexity indicator 

NCD  Simple 

Retail NCD  Simple 

Subordinated debt  Simple 

 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.  

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument ’s 

credit rating. It also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or 

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: Click Here 

 

  

https://www.icra.in/Rating/ShowRatingPolicyReport/?id=92
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Annexure I: Instrument details 

ISIN Instrument name 
Date of issuance 

/Sanction 
Coupon 

rate  
Maturity date 

Amount 
rated 

(Rs. crore) 
Current rating and outlook 

INE148I07746 NCD Jun-30-2014 10.150% Jun-30-2024 25.000 [ICRA]AA (Stable); withdrawn 

INE148I07AV5 NCD Dec-16-2014 9.200% Dec-16-2024 25.000 [ICRA]AA (Stable); withdrawn 

INE148I07BA7 NCD Dec-31-2014 9.200% Dec-31-2024 25.000 [ICRA]AA (Stable); withdrawn 

INE148I07IP0 NCD Jan-24-2018 8.120% Jan-24-2025 225.000 [ICRA]AA (Stable); withdrawn 

INE148I07BV3 NCD May-19-2015 9.000% May-19-2025 25.000 [ICRA]AA (Stable); withdrawn 

INE148I07CN8 NCD Jun-26-2015 10.250% Jun-26-2025 1,000.000 [ICRA]AA (Stable) 

INE148I07DL0 NCD Nov-20-2015 9.300% Nov-20-2025 170.000 [ICRA]AA (Stable) 

INE148I07DN6 NCD Dec-30-2015 9.300% Dec-30-2025 95.000 [ICRA]AA (Stable) 

INE148I07DO4 NCD Dec-31-2015 9.000% Dec-31-2025 10.000 [ICRA]AA (Stable) 

INE148I07DV9 NCD Feb-08-2016 9.300% Feb-07-2026 50.000 [ICRA]AA (Stable) 

INE148I07EA1 NCD Mar-14-2016 9.000% Mar-13-2026 25.000 [ICRA]AA (Stable) 

INE148I07EL8 NCD Apr-12-2016 9.300% Apr-11-2026 35.000 [ICRA]AA (Stable) 

INE148I07EM6 NCD Apr-29-2016 9.300% Apr-29-2026 207.000 [ICRA]AA (Stable) 

INE148I07EO2 NCD May-10-2016 9.300% May-08-2026 25.000 [ICRA]AA (Stable) 

INE148I07ES3 NCD May-30-2016 9.300% May-29-2026 25.000 [ICRA]AA (Stable) 

INE148I07EW5 NCD Jun-07-2016 9.000% Jun-05-2026 25.000 [ICRA]AA (Stable) 

INE148I07FG5 NCD Jun-30-2016 9.300% Jun-30-2026 200.000 [ICRA]AA (Stable) 

INE148I07FJ9 NCD Jul-22-2016 8.900% Jul-22-2026 25.000 [ICRA]AA (Stable) 

INE148I07HX6 NCD Sep-08-2017 8.030% Sep-08-2027 1,450.000 [ICRA]AA (Stable) 

INE148I07IQ8 NCD Feb-22-2018 8.430% Feb-22-2028 3,060.000 [ICRA]AA (Stable) 

INE148I07IR6 NCD Feb-23-2018 8.430% Feb-23-2028 25.000 [ICRA]AA (Stable) 

INE148I07JF9 NCD Aug-06-2018 8.900% Aug-04-2028 1,025.000 [ICRA]AA (Stable) 

INE148I07JK9 NCD Nov-22-2018 9.300% Nov-22-2028 1,000.000 [ICRA]AA (Stable) 

INE148I07JQ6 NCD Jan-15-2019 9.100% Jan-15-2029 700.000 [ICRA]AA (Stable) 

INE148I07SY1 NCD Apr-04-2024 9.750% Apr-03-2027 74.000 [ICRA]AA (Stable) 

INE148I07TX1 NCD Jul-23-2024 9.750% Jul-23-2029 110.000 [ICRA]AA (Stable) 

INE148I07TY9 NCD Aug-12-2024 9.750% Apr-12-2028 345.000 [ICRA]AA (Stable) 

INE148I07UX9 NCD Oct-21-2024 9.750% Oct-20-2029 85.000 [ICRA]AA (Stable) 

INE148I07UY7 NCD Oct-21-2024 9.250% Aug-28-2026 180.000 [ICRA]AA (Stable) 

INE148I07VX7 NCD Jan-14-2025 9.950% Jan-13-2035 35.000 [ICRA]AA (Stable) 

INE148I07WY3 NCD Jun-19-2025 9.500% Jun-19-2030 80.000 [ICRA]AA (Stable) 

INE148I07XA1 NCD Jun-19-2025 9.450% Jun-19-2028 60.000 [ICRA]AA (Stable) 

INE148I07XB9 NCD Jun-19-2025 9.450% Jun-19-2029 65.000 [ICRA]AA (Stable) 

INE14807WZ0 NCD Jun-19-2025 9.750% Jun-19-2035 80.000 [ICRA]AA (Stable) 

NA NCD – Proposed NA NA NA 944.000 [ICRA]AA (Stable) 

INE148I07KG5 Retail NCD Sep-24-2021 8.500% Sep-24-2024 140.350 [ICRA]AA (Stable); withdrawn 

INE148I07KH3 Retail NCD Sep-24-2021 9.000% Sep-24-2024 20.530 [ICRA]AA (Stable); withdrawn 

INE148I07KJ9 Retail NCD Sep-24-2022 ZCB Sep-24-2024 9.020 [ICRA]AA (Stable); withdrawn 

INE148I07KK7 Retail NCD Sep-24-2021 8.200% Sep-24-2024 0.100 [ICRA]AA (Stable); withdrawn 

INE148I07KL5 Retail NCD Sep-24-2021 8.660% Sep-24-2024 10.140 [ICRA]AA (Stable); withdrawn 

INE148I07LW0 Retail NCD Sep-28-2022 9.050% Sep-28-2024 14.240 [ICRA]AA (Stable); withdrawn 

INE148I07LX8 Retail NCD Sep-28-2022 8.650% Sep-28-2024 3.900 [ICRA]AA (Stable); withdrawn 

INE148I07LY6 Retail NCD Sep-28-2022 ZCB Sep-28-2024 1.050 [ICRA]AA (Stable); withdrawn 

INE148I07LZ3 Retail NCD Sep-28-2022 ZCB Sep-28-2024 9.330 [ICRA]AA (Stable); withdrawn 
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ISIN Instrument name 
Date of issuance 

/Sanction 
Coupon 

rate  
Maturity date 

Amount 
rated 

(Rs. crore) 
Current rating and outlook 

INE148I07MG1 Retail NCD Sep-28-2022 8.330% Sep-28-2024 0.100 [ICRA]AA (Stable); withdrawn 

INE148I07MH9 Retail NCD Sep-28-2022 8.700% Sep-28-2024 11.240 [ICRA]AA (Stable); withdrawn 

INE148I07MM9 Retail NCD Nov-03-2022 8.650% Nov-03-2024 40.000 [ICRA]AA (Stable); withdrawn 

INE148I07MN7 Retail NCD Nov-03-2022 9.050% Nov-03-2024 6.460 [ICRA]AA (Stable); withdrawn 

INE148I07MO5 Retail NCD Nov-03-2022 ZCB Nov-03-2024 3.140 [ICRA]AA (Stable); withdrawn 

INE148I07MP2 Retail NCD Nov-03-2022 ZCB Nov-03-2024 2.000 [ICRA]AA (Stable); withdrawn 

INE148I07MW8 Retail NCD Nov-03-2022 8.330% Nov-03-2024 0.050 [ICRA]AA (Stable); withdrawn 

INE148I07MX6 Retail NCD Nov-03-2022 8.700% Nov-03-2024 5.060 [ICRA]AA (Stable); withdrawn 

INE148I07NC8 Retail NCD Dec-28-2022 9.300% Dec-28-2024 12.880 [ICRA]AA (Stable); withdrawn 

INE148I07NE4 Retail NCD Dec-28-2022 8.900% Dec-28-2024 3.120 [ICRA]AA (Stable); withdrawn 

INE148I07NK1 Retail NCD Dec-28-2022 ZCB Dec-28-2024 6.670 [ICRA]AA (Stable); withdrawn 

INE148I07NQ8 Retail NCD Dec-28-2022 8.940% Dec-28-2024 12.750 [ICRA]AA (Stable); withdrawn 

INE148I07NR6 Retail NCD Dec-28-2022 8.570% Dec-28-2024 0.050 [ICRA]AA (Stable); withdrawn 

INE148I07KW2 Retail NCD Jan-06-2022 8.500% Jan-06-2025 0.200 [ICRA]AA (Stable); withdrawn 

INE148I07KX0 Retail NCD Jan-06-2022 9.000% Jan-06-2025 67.450 [ICRA]AA (Stable); withdrawn 

INE148I07KY8 Retail NCD Jan-06-2022 ZCB Jan-06-2025 6.080 [ICRA]AA (Stable); withdrawn 

INE148I07KZ5 Retail NCD Jan-06-2022 8.200% Jan-06-2025 0.100 [ICRA]AA (Stable); withdrawn 

INE148I07LA6 Retail NCD Jan-06-2022 8.660% Jan-06-2025 8.990 [ICRA]AA (Stable); withdrawn 

INE148I07NS4 Retail NCD Mar-23-2023 9.250% Mar-23-2025 0.370 [ICRA]AA (Stable); withdrawn 

INE148I07NT2 Retail NCD Mar-23-2023 9.650% Mar-23-2025 8.350 [ICRA]AA (Stable); withdrawn 

INE148I07OD4 Retail NCD Mar-23-2023 ZCB Mar-23-2025 4.580 [ICRA]AA (Stable); withdrawn 

INE148I07OE2 Retail NCD Mar-23-2023 ZCB Mar-23-2025 2.000 [ICRA]AA (Stable); withdrawn 

INE148I07OF9 Retail NCD Mar-23-2023 9.250% Mar-23-2025 7.630 [ICRA]AA (Stable); withdrawn 

INE148I07LM1 Retail NCD Apr-28-2022 8.500% Apr-28-2025 0.180 [ICRA]AA (Stable); withdrawn 

INE148I07LN9 Retail NCD Apr-28-2022 9.000% Apr-28-2025 22.490 [ICRA]AA (Stable); withdrawn 

INE148I07LP4 Retail NCD Apr-28-2022 ZCB Apr-28-2025 6.410 [ICRA]AA (Stable); withdrawn 

INE148I07LQ2 Retail NCD Apr-28-2022 8.200% Apr-28-2025 0.310 [ICRA]AA (Stable); withdrawn 

INE148I07LR0 Retail NCD Apr-28-2022 8.660% Apr-28-2025 10.380 [ICRA]AA (Stable); withdrawn 

INE148I07GJ7 Retail-NCD Sep-26-2016 8.650% Sep-26-2026 13.695 [ICRA]AA (Stable) 

INE148I07GK5 Retail-NCD Sep-26-2016 8.850% Sep-26-2026 990.755 [ICRA]AA (Stable) 

INE148I07GL3 Retail-NCD Sep-26-2016 9.000% Sep-26-2026 404.499 [ICRA]AA (Stable) 

INE148I07GN9 Retail-NCD Sep-26-2016 ZCB Sep-26-2026 24.343 [ICRA]AA (Stable) 

INE148I07KM3 Retail-NCD Sep-24-2021 8.750% Sep-24-2026 125.128 [ICRA]AA (Stable) 

INE148I07KN1 Retail-NCD Sep-24-2021 9.250% Sep-24-2026 14.314 [ICRA]AA (Stable) 

INE148I07KP6 Retail-NCD Sep-24-2021 8.890% Sep-24-2026 10.685 [ICRA]AA (Stable) 

INE148I07LB4 Retail-NCD Jan-06-2022 8.750% Jan-06-2027 0.265 [ICRA]AA (Stable) 

INE148I07LC2 Retail-NCD Jan-06-2022 9.250% Jan-06-2027 10.236 [ICRA]AA (Stable) 

INE148I07LD0 Retail-NCD Jan-06-2022 8.430% Jan-06-2027 0.010 [ICRA]AA (Stable) 

INE148I07LE8 Retail-NCD Jan-06-2022 8.890% Jan-06-2027 10.088 [ICRA]AA (Stable) 

INE148I07LS8 Retail-NCD Apr-28-2022 8.750% Apr-28-2027 0.020 [ICRA]AA (Stable) 

INE148I07LT6 Retail-NCD Apr-28-2022 9.250% Apr-28-2027 10.664 [ICRA]AA (Stable) 

INE148I07LU4 Retail-NCD Apr-28-2022 8.430% Apr-28-2027 0.260 [ICRA]AA (Stable) 

INE148I07LV2 Retail-NCD Apr-28-2022 8.890% Apr-28-2027 11.195 [ICRA]AA (Stable) 

INE148I07MA4 Retail-NCD Sep-28-2022 8.800% Sep-28-2025 0.020 [ICRA]AA (Stable) 

INE148I07MB2 Retail-NCD Sep-28-2022 9.300% Sep-28-2025 16.442 [ICRA]AA (Stable) 
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ISIN Instrument name 
Date of issuance 

/Sanction 
Coupon 

rate  
Maturity date 

Amount 
rated 

(Rs. crore) 
Current rating and outlook 

INE148I07MD8 Retail-NCD Sep-28-2022 9.050% Sep-28-2027 0.052 [ICRA]AA (Stable) 

INE148I07ME6 Retail-NCD Sep-28-2022 9.550% Sep-28-2027 11.895 [ICRA]AA (Stable) 

INE148I07MF3 Retail-NCD Sep-28-2022 ZCB Sep-28-2025 7.472 [ICRA]AA (Stable) 

INE148I07MI7 Retail-NCD Sep-28-2022 8.470% Sep-28-2025 0.050 [ICRA]AA (Stable) 

INE148I07MJ5 Retail-NCD Sep-28-2022 8.940% Sep-28-2025 13.205 [ICRA]AA (Stable) 

INE148I07MK3 Retail-NCD Sep-28-2022 8.700% Sep-28-2027 0.355 [ICRA]AA (Stable) 

INE148I07ML1 Retail-NCD Sep-28-2022 9.150% Sep-28-2027 13.762 [ICRA]AA (Stable) 

INE148I07MQ0 Retail-NCD Nov-03-2022 8.800% Nov-03-2025 14.000 [ICRA]AA (Stable) 

INE148I07MR8 Retail-NCD Nov-03-2022 9.300% Nov-03-2025 7.165 [ICRA]AA (Stable) 

INE148I07MS6 Retail-NCD Nov-03-2022 ZCB Nov-03-2025 3.749 [ICRA]AA (Stable) 

INE148I07MT4 Retail-NCD Nov-03-2022 ZCB Nov-03-2025 0.050 [ICRA]AA (Stable) 

INE148I07MV0 Retail-NCD Nov-03-2022 9.550% Nov-03-2027 6.560 [ICRA]AA (Stable) 

INE148I07MY4 Retail-NCD Nov-03-2022 8.940% Nov-03-2025 5.088 [ICRA]AA (Stable) 

INE148I07MZ1 Retail-NCD Nov-03-2022 9.150% Nov-03-2027 6.152 [ICRA]AA (Stable) 

INE148I07NA2 Retail-NCD Nov-03-2022 8.700% Nov-03-2027 0.010 [ICRA]AA (Stable) 

INE148I07ND6 Retail-NCD Dec-28-2022 9.390% Dec-28-2027 10.950 [ICRA]AA (Stable) 

INE148I07NG9 Retail-NCD Dec-28-2022 9.800% Dec-28-2027 6.587 [ICRA]AA (Stable) 

INE148I07NH7 Retail-NCD Dec-28-2022 9.550% Dec-28-2025 4.095 [ICRA]AA (Stable) 

INE148I07NI5 Retail-NCD Dec-28-2022 9.050% Dec-28-2025 0.117 [ICRA]AA (Stable) 

INE148I07NL9 Retail-NCD Dec-28-2022 ZCB Dec-28-2025 8.609 [ICRA]AA (Stable) 

INE148I07NM7 Retail-NCD Dec-28-2022 9.160% Dec-28-2025 2.571 [ICRA]AA (Stable) 

INE148I07NN5 Retail-NCD Dec-28-2022 8.940% Dec-28-2027 0.105 [ICRA]AA (Stable) 

INE148I07NP0 Retail-NCD Dec-28-2022 8.700% Dec-28-2025 0.005 [ICRA]AA (Stable) 

INE148I07NV8 Retail-NCD Mar-23-2023 9.710% Mar-23-2028 7.986 [ICRA]AA (Stable) 

INE148I07NW6 Retail-NCD Mar-23-2023 9.650% Mar-23-2028 15.000 [ICRA]AA (Stable) 

INE148I07NX4 Retail-NCD Mar-23-2023 9.250% Mar-23-2028 0.030 [ICRA]AA (Stable) 

INE148I07NY2 Retail-NCD Mar-23-2023 ZCB Mar-23-2026 6.819 [ICRA]AA (Stable) 

INE148I07NZ9 Retail-NCD Mar-23-2023 9.480% Mar-23-2026 1.853 [ICRA]AA (Stable) 

INE148I07OB8 Retail-NCD Mar-23-2023 9.900% Mar-23-2026 2.370 [ICRA]AA (Stable) 

INE148I07OH5 Retail-NCD Mar-23-2023 10.150% Mar-23-2028 6.530 [ICRA]AA (Stable) 

INE148I07OI3 Retail-NCD Jul-27-2023 9.250% Jul-27-2025 20.050 [ICRA]AA (Stable) 

INE148I07OJ1 Retail-NCD Jul-27-2023 8.880% Jul-27-2025 6.000 [ICRA]AA (Stable) 

INE148I07OK9 Retail-NCD Jul-27-2023 ZCB Jul-27-2025 0.020 [ICRA]AA (Stable) 

INE148I07OL7 Retail-NCD Jul-27-2023 9.250% Jul-27-2025 5.281 [ICRA]AA (Stable) 

INE148I07OM5 Retail-NCD Jul-27-2023 9.650% Jul-27-2025 6.578 [ICRA]AA (Stable) 

INE148I07ON3 Retail-NCD Jul-27-2023 9.400% Jul-27-2026 16.742 [ICRA]AA (Stable) 

INE148I07OO1 Retail-NCD Jul-27-2023 ZCB Jul-27-2025 4.550 [ICRA]AA (Stable) 

INE148I07OP8 Retail-NCD Jul-27-2023 9.480% Jul-27-2026 2.900 [ICRA]AA (Stable) 

INE148I07OQ6 Retail-NCD Jul-27-2023 9.020% Jul-27-2026 3.335 [ICRA]AA (Stable) 

INE148I07OR4 Retail-NCD Jul-27-2023 9.900% Jul-27-2026 3.221 [ICRA]AA (Stable) 

INE148I07OS2 Retail-NCD Jul-27-2023 ZCB Jul-27-2026 3.847 [ICRA]AA (Stable) 

INE148I07OT0 Retail-NCD Jul-27-2023 9.710% Jul-27-2028 5.591 [ICRA]AA (Stable) 

INE148I07OU8 Retail-NCD Jul-27-2023 9.250% Jul-27-2028 0.510 [ICRA]AA (Stable) 

INE148I07OW4 Retail-NCD Jul-27-2023 10.150% Jul-27-2028 6.477 [ICRA]AA (Stable) 

INE148I07OY0 Retail-NCD Sep-26-2023 9.250% Sep-26-2025 0.145 [ICRA]AA (Stable) 
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ISIN Instrument name 
Date of issuance 

/Sanction 
Coupon 

rate  
Maturity date 

Amount 
rated 

(Rs. crore) 
Current rating and outlook 

INE148I07PA7 Retail-NCD Sep-26-2023 9.250% Sep-26-2025 6.185 [ICRA]AA (Stable) 

INE148I07PD1 Retail-NCD Sep-26-2023 9.650% Sep-26-2025 9.324 [ICRA]AA (Stable) 

INE148I07PE9 Retail-NCD Sep-26-2023 0.000% Sep-26-2025 2.000 [ICRA]AA (Stable) 

INE148I07PF6 Retail-NCD Sep-26-2023 0.000% Sep-26-2025 4.913 [ICRA]AA (Stable) 

INE148I07PK6 Retail-NCD Sep-26-2023 9.650% Sep-26-2028 20.000 [ICRA]AA (Stable) 

INE148I07PL4 Retail-NCD Sep-26-2023 10.150% Sep-26-2028 7.021 [ICRA]AA (Stable) 

INE148I07PM2 Retail-NCD Sep-26-2023 9.250% Sep-26-2028 0.024 [ICRA]AA (Stable) 

INE148I07PN0 Retail-NCD Sep-26-2023 10.000% Sep-26-2030 0.086 [ICRA]AA (Stable) 

INE148I07PO8 Retail-NCD Sep-26-2023 9.710% Sep-26-2028 6.449 [ICRA]AA (Stable) 

INE148I07PP5 Retail-NCD Sep-26-2023 10.250% Sep-26-2033 0.180 [ICRA]AA (Stable) 

INE148I07PS9 Retail-NCD Sep-26-2023 10.500% Sep-26-2030 1.626 [ICRA]AA (Stable) 

INE148I07PT7 Retail-NCD Sep-26-2023 10.750% Sep-26-2033 7.423 [ICRA]AA (Stable) 

INE148I07PU5 Retail-NCD Sep-26-2023 9.800% Sep-26-2033 0.009 [ICRA]AA (Stable) 

INE148I07PV3 Retail-NCD Sep-26-2023 10.250% Sep-26-2033 8.273 [ICRA]AA (Stable) 

INE148I07PW1 Retail-NCD Nov-09-2023 9.250% Nov-09-2025 0.100 [ICRA]AA (Stable) 

INE148I07PX9 Retail-NCD Sep-26-2023 9.400% Sep-26-2026 0.447 [ICRA]AA (Stable) 

INE148I07PY7 Retail-NCD Sep-26-2023 9.900% Sep-26-2026 7.090 [ICRA]AA (Stable) 

INE148I07PZ4 Retail-NCD Sep-26-2023 9.480% Sep-26-2026 4.738 [ICRA]AA (Stable) 

INE148I07QA5 Retail-NCD Sep-26-2023 ZCB Sep-26-2026 0.050 [ICRA]AA (Stable) 

INE148I07QB3 Retail-NCD Sep-26-2023 ZCB Sep-26-2026 6.918 [ICRA]AA (Stable) 

INE148I07QC1 Retail-NCD Sep-26-2023 9.570% Sep-26-2030 1.294 [ICRA]AA (Stable) 

INE148I07QD9 Retail-NCD Sep-26-2023 10.030% Sep-26-2030 1.563 [ICRA]AA (Stable) 

INE148I07QE7 Retail-NCD Sep-26-2023 9.020% Sep-26-2026 0.255 [ICRA]AA (Stable) 

INE148I07QF4 Retail-NCD Nov-09-2023 8.880% Nov-09-2025 0.050 [ICRA]AA (Stable) 

INE148I07QG2 Retail-NCD Nov-09-2023 9.250% Nov-09-2025 6.135 [ICRA]AA (Stable) 

INE148I07QH0 Retail-NCD Nov-09-2023 9.400% Nov-09-2026 1.807 [ICRA]AA (Stable) 

INE148I07QI8 Retail-NCD Nov-09-2023 9.900% Nov-09-2026 4.948 [ICRA]AA (Stable) 

INE148I07QJ6 Retail-NCD Nov-09-2023 ZCB Nov-09-2025 0.100 [ICRA]AA (Stable) 

INE148I07QK4 Retail-NCD Nov-09-2023 9.480% Nov-09-2026 12.792 [ICRA]AA (Stable) 

INE148I07QL2 Retail-NCD Nov-09-2023 ZCB Nov-09-2025 2.844 [ICRA]AA (Stable) 

INE148I07QM0 Retail-NCD Nov-09-2023 9.020% Nov-09-2026 0.300 [ICRA]AA (Stable) 

INE148I07QN8 Retail-NCD Nov-09-2023 9.650% Nov-09-2025 7.522 [ICRA]AA (Stable) 

INE148I07QO6 Retail-NCD Nov-09-2023 ZCB Nov-09-2026 3.951 [ICRA]AA (Stable) 

INE148I07QP3 Retail-NCD Nov-09-2023 ZCB Nov-09-2026 0.025 [ICRA]AA (Stable) 

INE148I07QQ1 Retail-NCD Nov-09-2023 9.650% Nov-09-2028 0.080 [ICRA]AA (Stable) 

INE148I07QR9 Retail-NCD Nov-09-2023 10.150% Nov-09-2028 7.026 [ICRA]AA (Stable) 

INE148I07QS7 Retail-NCD Nov-09-2023 9.250% Nov-09-2028 4.000 [ICRA]AA (Stable) 

INE148I07QT5 Retail-NCD Nov-09-2023 9.710% Nov-09-2028 12.281 [ICRA]AA (Stable) 

INE148I07QV1 Retail-NCD Nov-09-2023 10.500% Nov-09-2030 1.514 [ICRA]AA (Stable) 

INE148I07QX7 Retail-NCD Nov-09-2023 10.030% Nov-09-2030 2.560 [ICRA]AA (Stable) 

INE148I07QY5 Retail-NCD Nov-09-2023 10.250% Nov-09-2033 1.080 [ICRA]AA (Stable) 

INE148I07QZ2 Retail-NCD Nov-09-2023 10.750% Nov-09-2033 6.755 [ICRA]AA (Stable) 

INE148I07RA3 Retail-NCD Nov-09-2023 9.800% Nov-09-2033 0.279 [ICRA]AA (Stable) 

INE148I07RB1 Retail-NCD Nov-09-2023 10.250% Nov-09-2033 12.742 [ICRA]AA (Stable) 

INE148I07RC9 Retail-NCD Dec-27-2023 9.250% Dec-27-2025 1.070 [ICRA]AA (Stable) 
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INE148I07RD7 Retail-NCD Dec-27-2023 9.650% Dec-27-2025 10.326 [ICRA]AA (Stable) 

INE148I07RE5 Retail-NCD Dec-27-2023 8.880% Dec-27-2025 0.500 [ICRA]AA (Stable) 

INE148I07RF2 Retail-NCD Dec-27-2023 ZCB Dec-27-2025 0.400 [ICRA]AA (Stable) 

INE148I07RG0 Retail-NCD Dec-27-2023 9.400% Dec-27-2026 0.250 [ICRA]AA (Stable) 

INE148I07RI6 Retail-NCD Dec-27-2023 9.250% Dec-27-2025 7.442 [ICRA]AA (Stable) 

INE148I07RJ4 Retail-NCD Dec-27-2023 9.480% Dec-27-2026 11.376 [ICRA]AA (Stable) 

INE148I07RK2 Retail-NCD Dec-27-2023 ZCB Dec-27-2025 5.675 [ICRA]AA (Stable) 

INE148I07RL0 Retail-NCD Dec-27-2023 ZCB Dec-27-2026 5.600 [ICRA]AA (Stable) 

INE148I07RM8 Retail-NCD Dec-27-2023 9.650% Dec-27-2028 1.000 [ICRA]AA (Stable) 

INE148I07RN6 Retail-NCD Dec-27-2023 9.900% Dec-27-2026 17.699 [ICRA]AA (Stable) 

INE148I07RO4 Retail-NCD Dec-27-2023 9.250% Dec-27-2028 6.000 [ICRA]AA (Stable) 

INE148I07RP1 Retail-NCD Dec-27-2023 9.710% Dec-27-2028 10.130 [ICRA]AA (Stable) 

INE148I07RR7 Retail-NCD Dec-27-2023 10.500% Dec-27-2030 2.668 [ICRA]AA (Stable) 

INE148I07RS5 Retail-NCD Dec-27-2023 10.150% Dec-27-2028 8.744 [ICRA]AA (Stable) 

INE148I07RU1 Retail-NCD Dec-27-2023 10.030% Dec-27-2030 2.357 [ICRA]AA (Stable) 

INE148I07RV9 Retail-NCD Dec-27-2023 10.250% Dec-27-2033 2.100 [ICRA]AA (Stable) 

INE148I07RW7 Retail-NCD Dec-27-2023 10.750% Dec-27-2033 6.586 [ICRA]AA (Stable) 

INE148I07RX5 Retail-NCD Dec-27-2023 9.800% Dec-27-2033 0.030 [ICRA]AA (Stable) 

INE148I07RY3 Retail-NCD Dec-27-2023 ZCB Dec-27-2026 0.050 [ICRA]AA (Stable) 

INE148I07RZ0 Retail-NCD Dec-27-2023 10.250% Dec-27-2033 16.102 [ICRA]AA (Stable) 

INE148I07SA1 Retail-NCD Mar-26-2024 9.250% Mar-26-2026 1.090 [ICRA]AA (Stable) 

INE148I07SB9 Retail-NCD Mar-26-2024 8.880% Mar-26-2026 0.150 [ICRA]AA (Stable) 

INE148I07SC7 Retail-NCD Mar-26-2024 9.250% Mar-26-2026 5.584 [ICRA]AA (Stable) 

INE148I07SD5 Retail-NCD Mar-26-2024 9.650% Mar-26-2026 10.215 [ICRA]AA (Stable) 

INE148I07SF0 Retail-NCD Mar-26-2024 ZCB Mar-26-2026 6.346 [ICRA]AA (Stable) 

INE148I07SG8 Retail-NCD Mar-26-2024 9.900% Mar-26-2027 15.653 [ICRA]AA (Stable) 

INE148I07SH6 Retail-NCD Mar-26-2024 9.400% Mar-26-2027 2.000 [ICRA]AA (Stable) 

INE148I07SI4 Retail-NCD Mar-26-2024 9.480% Mar-26-2027 9.398 [ICRA]AA (Stable) 

INE148I07SJ2 Retail-NCD Mar-26-2024 9.020% Mar-26-2027 0.050 [ICRA]AA (Stable) 

INE148I07SK0 Retail-NCD Mar-26-2024 ZCB Mar-26-2027 6.757 [ICRA]AA (Stable) 

INE148I07SM6 Retail-NCD Mar-26-2024 10.500% Mar-26-2031 2.232 [ICRA]AA (Stable) 

INE148I07SN4 Retail-NCD Mar-26-2024 9.710% Mar-26-2029 20.407 [ICRA]AA (Stable) 

INE148I07SO2 Retail-NCD Mar-26-2024 9.250% Mar-26-2029 3.688 [ICRA]AA (Stable) 

INE148I07SP9 Retail-NCD Mar-26-2024 9.650% Mar-26-2029 1.000 [ICRA]AA (Stable) 

INE148I07SQ7 Retail-NCD Mar-26-2024 10.250% Mar-26-2034 14.421 [ICRA]AA (Stable) 

INE148I07SR5 Retail-NCD Mar-26-2024 10.750% Mar-26-2034 6.674 [ICRA]AA (Stable) 

INE148I07SS3 Retail-NCD Mar-26-2024 10.150% Mar-26-2029 15.375 [ICRA]AA (Stable) 

INE148I07ST1 Retail-NCD Mar-26-2024 9.570% Mar-26-2031 0.010 [ICRA]AA (Stable) 

INE148I07SU9 Retail-NCD Mar-26-2024 10.000% Mar-26-2031 0.220 [ICRA]AA (Stable) 

INE148I07SV7 Retail-NCD Mar-26-2024 10.250% Mar-26-2034 5.500 [ICRA]AA (Stable) 

INE148I07SW5 Retail-NCD Mar-26-2024 9.800% Mar-26-2034 0.390 [ICRA]AA (Stable) 

INE148I07SX3 Retail-NCD Mar-26-2024 10.030% Mar-26-2031 2.433 [ICRA]AA (Stable) 

INE148I07SZ8 Retail-NCD May-31-2024 9.250% May-31-2026 0.269 [ICRA]AA (Stable) 

INE148I07TA9 Retail-NCD May-31-2024 ZCB May-31-2026 5.491 [ICRA]AA (Stable) 

INE148I07TB7 Retail-NCD May-31-2024 ZCB May-31-2026 9.265 [ICRA]AA (Stable) 
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INE148I07TC5 Retail-NCD May-31-2024 9.250% May-31-2026 8.310 [ICRA]AA (Stable) 

INE148I07TD3 Retail-NCD May-31-2024 8.880% May-31-2026 0.070 [ICRA]AA (Stable) 

INE148I07TE1 Retail-NCD May-31-2024 9.650% May-31-2026 7.576 [ICRA]AA (Stable) 

INE148I07TF8 Retail-NCD May-31-2024 9.900% May-31-2027 19.236 [ICRA]AA (Stable) 

INE148I07TG6 Retail-NCD May-31-2024 9.710% May-31-2029 15.824 [ICRA]AA (Stable) 

INE148I07TH4 Retail-NCD May-31-2024 9.020% May-31-2027 10.300 [ICRA]AA (Stable) 

INE148I07TI2 Retail-NCD May-31-2024 9.400% May-31-2027 7.100 [ICRA]AA (Stable) 

INE148I07TK8 Retail-NCD May-31-2024 10.500% May-31-2031 1.806 [ICRA]AA (Stable) 

INE148I07TL6 Retail-NCD May-31-2024 9.480% May-31-2027 12.479 [ICRA]AA (Stable) 

INE148I07TM4 Retail-NCD May-31-2024 ZCB May-31-2027 5.616 [ICRA]AA (Stable) 

INE148I07TN2 Retail-NCD May-31-2024 10.250% May-31-2034 13.056 [ICRA]AA (Stable) 

INE148I07TO0 Retail-NCD May-31-2024 10.000% May-31-2031 1.400 [ICRA]AA (Stable) 

INE148I07TP7 Retail-NCD May-31-2024 10.750% May-31-2034 8.992 [ICRA]AA (Stable) 

INE148I07TQ5 Retail-NCD May-31-2024 9.250% May-31-2029 16.500 [ICRA]AA (Stable) 

INE148I07TR3 Retail-NCD May-31-2024 10.150% May-31-2029 6.770 [ICRA]AA (Stable) 

INE148I07TU7 Retail-NCD May-31-2024 9.800% May-31-2034 0.041 [ICRA]AA (Stable) 

INE148I07TW3 Retail-NCD May-31-2024 10.030% May-31-2031 2.985 [ICRA]AA (Stable) 

INE148I07TZ6 Retail-NCD Sep-25-2024 9.250% Sep-25-2026 15.280 [ICRA]AA (Stable) 

INE148I07UA7 Retail-NCD Sep-25-2024 ZCB Sep-25-2027 5.795 [ICRA]AA (Stable) 

INE148I07UB5 Retail-NCD Sep-25-2024 ZCB Sep-25-2027 0.370 [ICRA]AA (Stable) 

INE148I07UC3 Retail-NCD Sep-25-2024 9.480% Sep-25-2027 15.275 [ICRA]AA (Stable) 

INE148I07UD1 Retail-NCD Sep-25-2024 9.020% Sep-25-2027 0.380 [ICRA]AA (Stable) 

INE148I07UE9 Retail-NCD Sep-25-2024 9.900% Sep-25-2027 39.251 [ICRA]AA (Stable) 

INE148I07UF6 Retail-NCD Sep-25-2024 9.400% Sep-25-2027 19.260 [ICRA]AA (Stable) 

INE148I07UG4 Retail-NCD Sep-25-2024 ZCB Sep-25-2026 5.475 [ICRA]AA (Stable) 

INE148I07UH2 Retail-NCD Sep-25-2024 ZCB Sep-25-2026 2.050 [ICRA]AA (Stable) 

INE148I07UI0 Retail-NCD Sep-25-2024 9.250% Sep-25-2026 5.364 [ICRA]AA (Stable) 

INE148I07UJ8 Retail-NCD Sep-25-2024 9.250% Sep-25-2029 0.250 [ICRA]AA (Stable) 

INE148I07UK6 Retail-NCD Sep-25-2024 10.150% Sep-25-2029 33.761 [ICRA]AA (Stable) 

INE148I07UN0 Retail-NCD Sep-25-2024 9.710% Sep-25-2029 9.373 [ICRA]AA (Stable) 

INE148I07UP5 Retail-NCD Sep-25-2024 10.500% Sep-25-2031 1.733 [ICRA]AA (Stable) 

INE148I07UR1 Retail-NCD Sep-25-2024 10.030% Sep-25-2031 1.524 [ICRA]AA (Stable) 

INE148I07US9 Retail-NCD Sep-25-2024 9.650% Sep-25-2026 18.256 [ICRA]AA (Stable) 

INE148I07UT7 Retail-NCD Sep-25-2024 10.250% Sep-25-2034 2.004 [ICRA]AA (Stable) 

INE148I07UU5 Retail-NCD Sep-25-2024 9.800% Sep-25-2034 0.020 [ICRA]AA (Stable) 

INE148I07UV3 Retail-NCD Sep-25-2024 10.250% Sep-25-2034 14.842 [ICRA]AA (Stable) 

INE148I07UW1 Retail-NCD Sep-25-2024 10.750% Sep-25-2034 5.942 [ICRA]AA (Stable) 

INE148I07UZ4 Retail-NCD Dec-27-2024 9.250% Dec-27-2026 0.315 [ICRA]AA (Stable) 

INE148I07VA5 Retail-NCD Dec-27-2024 10.030% Dec-27-2031 3.974 [ICRA]AA (Stable) 

INE148I07VB3 Retail-NCD Dec-27-2024 9.250% Dec-27-2029 0.650 [ICRA]AA (Stable) 

INE148I07VC1 Retail-NCD Dec-27-2024 ZCB Dec-27-2026 3.260 [ICRA]AA (Stable) 

INE148I07VD9 Retail-NCD Dec-27-2024 10.500% Dec-27-2031 0.860 [ICRA]AA (Stable) 

INE148I07VE7 Retail-NCD Dec-27-2024 10.750% Dec-27-2034 4.440 [ICRA]AA (Stable) 

INE148I07VG2 Retail-NCD Dec-27-2024 ZCB Dec-27-2027 4.309 [ICRA]AA (Stable) 

INE148I07VH0 Retail-NCD Dec-27-2024 9.480% Dec-27-2027 14.819 [ICRA]AA (Stable) 
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INE148I07VI8 Retail-NCD Dec-27-2024 10.250% Dec-27-2034 10.972 [ICRA]AA (Stable) 

INE148I07VJ6 Retail-NCD Dec-27-2024 9.020% Dec-27-2027 22.060 [ICRA]AA (Stable) 

INE148I07VK4 Retail-NCD Dec-27-2024 9.800% Dec-27-2034 0.015 [ICRA]AA (Stable) 

INE148I07VL2 Retail-NCD Dec-27-2024 9.250% Dec-27-2026 4.970 [ICRA]AA (Stable) 

INE148I07VM0 Retail-NCD Dec-27-2024 10.250% Dec-27-2034 0.150 [ICRA]AA (Stable) 

INE148I07VN8 Retail-NCD Dec-27-2024 ZCB Dec-27-2026 2.561 [ICRA]AA (Stable) 

INE148I07VO6 Retail-NCD Dec-27-2024 10.150% Dec-27-2029 8.508 [ICRA]AA (Stable) 

INE148I07VQ1 Retail-NCD Dec-27-2024 8.880% Dec-27-2026 0.100 [ICRA]AA (Stable) 

INE148I07VR9 Retail-NCD Dec-27-2024 9.900% Dec-27-2027 13.369 [ICRA]AA (Stable) 

INE148I07VS7 Retail-NCD Dec-27-2024 9.400% Dec-27-2027 21.495 [ICRA]AA (Stable) 

INE148I07VT5 Retail-NCD Dec-27-2024 9.710% Dec-27-2029 10.959 [ICRA]AA (Stable) 

INE148I07VV1 Retail-NCD Dec-27-2024 9.650% Dec-27-2029 26.450 [ICRA]AA (Stable) 

INE148I07VW9 Retail-NCD Dec-27-2024 9.650% Dec-27-2026 11.026 [ICRA]AA (Stable) 

INE148I07VY5 Retail-NCD Mar-19-2025 9.250% Mar-19-2027 6.220 [ICRA]AA (Stable) 

INE148I07VZ2 Retail-NCD Mar-19-2025 10.250% Mar-19-2035 9.535 [ICRA]AA (Stable) 

INE148I07WA3 Retail-NCD Mar-19-2025 9.800% Mar-19-2035 0.015 [ICRA]AA (Stable) 

INE148I07WB1 Retail-NCD Mar-19-2025 9.400% Mar-19-2028 0.010 [ICRA]AA (Stable) 

INE148I07WC9 Retail-NCD Mar-19-2025 ZCB Mar-19-2027 8.114 [ICRA]AA (Stable) 

INE148I07WD7 Retail-NCD Mar-19-2025 ZCB Mar-19-2028 0.100 [ICRA]AA (Stable) 

INE148I07WE5 Retail-NCD Mar-19-2025 9.650% Mar-19-2027 9.000 [ICRA]AA (Stable) 

INE148I07WG0 Retail-NCD Mar-19-2025 ZCB Mar-19-2027 0.010 [ICRA]AA (Stable) 

INE148I07WH8 Retail-NCD Mar-19-2025 9.250% Mar-19-2027 7.273 [ICRA]AA (Stable) 

INE148I07WI6 Retail-NCD Mar-19-2025 9.900% Mar-19-2028 15.567 [ICRA]AA (Stable) 

INE148I07WJ4 Retail-NCD Mar-19-2025 9.710% Mar-19-2030 4.208 [ICRA]AA (Stable) 

INE148I07WL0 Retail-NCD Mar-19-2025 ZCB Mar-19-2028 6.425 [ICRA]AA (Stable) 

INE148I07WM8 Retail-NCD Mar-19-2025 10.030% Mar-19-2032 1.176 [ICRA]AA (Stable) 

INE148I07WP1 Retail-NCD Mar-19-2025 9.710% Mar-19-2030 10.212 [ICRA]AA (Stable) 

INE148I07WR7 Retail-NCD Mar-19-2025 10.750% Mar-19-2035 4.178 [ICRA]AA (Stable) 

INE148I07WS5 Retail-NCD Mar-19-2025 10.250% Mar-19-2035 4.000 [ICRA]AA (Stable) 

INE148I07WT3 Retail-NCD Mar-19-2025 10.150% Mar-19-2030 6.852 [ICRA]AA (Stable) 

INE148I07WU1 Retail-NCD Mar-19-2025 9.020% Mar-19-2028 63.000 [ICRA]AA (Stable) 

INE148I07WV9 Retail-NCD Mar-19-2025 9.480% Mar-19-2028 26.165 [ICRA]AA (Stable) 

INE148I07WX5 Retail-NCD Mar-19-2025 10.500% Mar-19-2032 1.462 [ICRA]AA (Stable) 

NA 
Retail NCD _ 
Proposed 

NA NA NA 2,522.706 [ICRA]AA (Stable) 

INE148I08231 Subordinated debt  Sep-26-2016 8.790% Sep-26-2026 2.417 [ICRA]AA (Stable) 

INE148I08249 Subordinated debt  Sep-26-2016 9.000% Sep-26-2026 0.150 [ICRA]AA (Stable) 

INE148I08256 Subordinated debt  Sep-26-2016 9.150% Sep-26-2026 195.348 [ICRA]AA (Stable) 

INE148I08272 Subordinated debt  Sep-26-2016 ZCB Sep-26-2026 0.947 [ICRA]AA (Stable) 

INE148I08322 Subordinated debt  Sep-24-2021 9.750% Dec-22-2028 2.877 [ICRA]AA (Stable) 

INE148I08330 Subordinated debt  Sep-24-2021 8.890% Dec-22-2028 0.001 [ICRA]AA (Stable) 

INE148I08348 Subordinated debt  Sep-24-2021 9.350% Dec-22-2028 4.236 [ICRA]AA (Stable) 

INE148I08173 Subordinated debt  Jul-17-2014 10.850% Jul-17-2024 10.000 [ICRA]AA (Stable); withdrawn 

INE148I08280 Subordinated debt  Sep-08-2017 8.350% Sep-06-2024 100.000 [ICRA]AA (Stable); withdrawn 

INE148I08181 Subordinated debt  Mar-17-2015 9.700% Mar-17-2025 5.000 [ICRA]AA (Stable); withdrawn 

INE148I08199 Subordinated debt  Jul-21-2015 10.100% Jul-21-2025 8.150 [ICRA]AA (Stable) 
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INE148I08207 Subordinated debt  Aug-03-2015 10.000% Aug-03-2025 165.000 [ICRA]AA (Stable) 

INE148I08215 Subordinated debt  Jun-29-2016 9.300% Jun-29-2026 609.700 [ICRA]AA (Stable) 

INE148I08298 Subordinated debt  Sep-08-2017 8.350% Sep-08-2027 900.000 [ICRA]AA (Stable) 

INE148I08306 Subordinated debt  Mar-27-2018 8.800% Mar-27-2028 1,500.000 [ICRA]AA (Stable) 

INE894F08087 Subordinated debt  Jun-05-2012 10.650% Jun-05-2027 110.030 [ICRA]AA (Stable) 

INE894F08103 Subordinated debt  Jun-28-2012 10.250% Jun-28-2027 100.000 [ICRA]AA (Stable) 

INE894F08111 Subordinated debt  Jun-30-2012 10.650% Jun-30-2027 49.650 [ICRA]AA (Stable) 

INE894F08137 Subordinated debt  Nov-15-2012 10.650% Nov-15-2027 32.600 [ICRA]AA (Stable) 

NA 
Subordinated debt – 
Proposed 

NA NA NA 103.894 [ICRA]AA (Stable) 

Source: SCL; Note – ISIN details as on June 19, 2025 

 

Annexure II: List of entities considered for consolidated analysis 

Company name SCL ownership 
Consolidation 

approach 

Sammaan Capital Limited Holding company 

Full 
consolidation 

Sammaan Finserve Limited (formerly Indiabulls Commercial Credit Limited) 100% 

Sammaan Collection Agency Limited (formerly Indiabulls Collection Agency Limited) 100% 

Sammaan Sales Limited (formerly Ibulls Sales Limited) 100% 

Sammaan Insurance Advisors Limited 100% 

Sammaan Investsmart Services Limited (formerly Nilgiri Investmart Services Limited; 
subsidiary of Indiabulls Insurance Advisors Services Limited) 

100% 

Indiabulls Capital Services Limited 100% 

Sammaan Advisory Services Limited (formerly Indiabulls Advisory Services Limited) 100% 

Indiabulls Asset Holding Company Limited 100% 

Sammaan Asset Management Limited (formerly Indiabulls Investment Management 

Limited) 
100% 

Pragati Employee Welfare Trust (formerly Indiabulls Housing Finance Limited – Employee 
Welfare Trust)  

100% 

Source: Company 
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ANNEXURE D: ILLUSTRATIVE CASHFLOWS 

Series I 

24 Months - Annual Coupon Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 24 months 

Coupon Rate for all Categories I & II 8.75% 

Coupon Rate for all Categories III & IV 9.00% 

Redemption Date/Maturity Date (assumed)  Sunday, 1 August, 2027 

Frequency of the interest payment with specified dates First interest on August 1, 2026 and second interest on August 1, 2027 

Day Count Convention  Actual/Actual 

 
Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II of 

Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

Deemed date of 

allotment 

Friday, 1 August, 2025 Friday, 1 August, 2025   -1000 -1000 

1st Coupon Saturday, 1 August, 2026 Monday, 3 August, 2026 365 87.50 90.00 

2nd Coupon Sunday, 1 August, 2027 Friday, 30 July, 2027 365 87.50 90.00 

Principal / 

Maturity value 

Sunday, 1 August, 2027 Friday, 30 July, 2027   1000 1000 

Series II 

24 Months - Monthly Coupon Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 24 months 

Coupon Rate for all Categories I & II 8.42% 

Coupon Rate for all Categories III & IV 8.65% 

Redemption Date/Maturity Date (assumed)  Sunday, 1 August, 2027 

Frequency of the interest payment with specified dates First interest on September 1, 2025 and subsequently on the 1st day of every 

month. 

Day Count Convention  Actual/Actual 

 
Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

Deemed date 

of allotment 

Friday, 1 August, 2025 Friday, 1 August, 2025   -1000 -1000 

1st Coupon Monday, 1 September, 2025 Monday, 1 September, 2025 31 7.15 7.35 

2nd Coupon Wednesday, 1 October, 2025 Wednesday, 1 October, 2025 30 6.92 7.11 

3rd Coupon Saturday, 1 November, 2025 Monday, 3 November, 2025 31 7.15 7.35 

4th Coupon Monday, 1 December, 2025 Monday, 1 December, 2025 30 6.92 7.11 

5th Coupon Thursday, 1 January, 2026 Thursday, 1 January, 2026 31 7.15 7.35 

6th Coupon Sunday, 1 February, 2026 Monday, 2 February, 2026 31 7.15 7.35 

7th Coupon Sunday, 1 March, 2026 Monday, 2 March, 2026 28 6.46 6.64 

8th Coupon Wednesday, 1 April, 2026 Wednesday, 1 April, 2026 31 7.15 7.35 

9th Coupon Friday, 1 May, 2026 Monday, 4 May, 2026 30 6.92 7.11 

10th Coupon Monday, 1 June, 2026 Monday, 1 June, 2026 31 7.15 7.35 

11th Coupon Wednesday, 1 July, 2026 Wednesday, 1 July, 2026 30 6.92 7.11 

12th Coupon Saturday, 1 August, 2026 Monday, 3 August, 2026 31 7.15 7.35 

16th Coupon Tuesday, 1 September, 2026 Tuesday, 1 September, 2026 31 7.15 7.35 

14th Coupon Thursday, 1 October, 2026 Thursday, 1 October, 2026 30 6.92 7.11 

15th Coupon Sunday, 1 November, 2026 Monday, 2 November, 2026 31 7.15 7.35 

16th Coupon Tuesday, 1 December, 2026 Tuesday, 1 December, 2026 30 6.92 7.11 

17th Coupon Friday, 1 January, 2027 Friday, 1 January, 2027 31 7.15 7.35 

18th Coupon Monday, 1 February, 2027 Monday, 1 February, 2027 31 7.15 7.35 

19th Coupon Monday, 1 March, 2027 Monday, 1 March, 2027 28 6.46 6.64 
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Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

20th Coupon Thursday, 1 April, 2027 Thursday, 1 April, 2027 31 7.15 7.35 

21st Coupon Saturday, 1 May, 2027 Monday, 3 May, 2027 30 6.92 7.11 

22nd Coupon Tuesday, 1 June, 2027 Tuesday, 1 June, 2027 31 7.15 7.35 

23rd Coupon Thursday, 1 July, 2027 Thursday, 1 July, 2027 30 6.92 7.11 

24th Coupon Sunday, 1 August, 2027 Friday, 30 July, 2027 31 7.15 7.35 

Principal / 

Maturity value 

Sunday, 1 August, 2027 Friday, 30 July, 2027   1000 1000 

Series III 

24 Months -  Cumulative Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 24 months 

Coupon Rate for all Categories I & II NA 

Coupon Rate for all Categories III & IV NA 

Redemption Date/Maturity Date (assumed)  Sunday, 1 August, 2027 

Frequency of the interest payment with specified dates NA 

Day Count Convention  Actual/Actual 

 
Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

Deemed date of allotment Friday, 1 August, 

2025 

Friday, 1 August, 2025   -1000.00 -1000.00 

Coupon/Interest Payment  Sunday, 1 August, 

2027 

Friday, 30 July, 2027 730 182.66 188.10 

Principal / Maturity value Sunday, 1 August, 

2027 

Friday, 30 July, 2027   1000.00 1000.00 

Series IV 

36 Months - Annual Coupon Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 36 months 

Coupon Rate for all Categories I & II 9.00% 

Coupon Rate for all Categories III & IV 9.25% 

Redemption Date/Maturity Date (assumed)  Tuesday, 1 August, 2028 

Frequency of the interest payment with specified dates First interest on August 1, 2026, subsequently on the 1st day of August every 

year 

Day Count Convention  Actual/Actual 

 
Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

Deemed date of allotment Friday, 1 August, 2025 Friday, 1 August, 2025   -1000 -1000 

1st Coupon Saturday, 1 August, 

2026 

Monday, 3 August, 2026 365 90.00 92.50 

2nd Coupon Sunday, 1 August, 2027 Monday, 2 August, 2027 365 90.00 92.50 

3rd Coupon Tuesday, 1 August, 2028 Tuesday, 1 August, 2028 366 90.00 92.50 

Principal / Maturity value Tuesday, 1 August, 2028 Tuesday, 1 August, 2028   1000.00 1000.00 

Series V 

36 Months - Monthly Coupon Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 
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36 Months - Monthly Coupon Payment 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 36 months 

Coupon Rate for all Categories I & II 8.65% 

Coupon Rate for all Categories III & IV 8.88% 

Redemption Date/Maturity Date (assumed)  Tuesday, 1 August, 2028 

Frequency of the interest payment with specified dates First interest on September 1, 2025 and subsequently on the 1st day of every 

month. 

Day Count Convention  Actual/Actual 

 
Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

Deemed date 

of allotment 

Friday, 1 August, 2025 Friday, 1 August, 2025   -1000 -1000 

1st Coupon Monday, 1 September, 2025 Monday, 1 September, 2025 31 7.35 7.54 

2nd Coupon Wednesday, 1 October, 2025 Wednesday, 1 October, 2025 30 7.11 7.30 

3rd Coupon Saturday, 1 November, 2025 Monday, 3 November, 2025 31 7.35 7.54 

4th Coupon Monday, 1 December, 2025 Monday, 1 December, 2025 30 7.11 7.30 

5th Coupon Thursday, 1 January, 2026 Thursday, 1 January, 2026 31 7.35 7.54 

6th Coupon Sunday, 1 February, 2026 Monday, 2 February, 2026 31 7.35 7.54 

7th Coupon Sunday, 1 March, 2026 Monday, 2 March, 2026 28 6.64 6.81 

8th Coupon Wednesday, 1 April, 2026 Wednesday, 1 April, 2026 31 7.35 7.54 

9th Coupon Friday, 1 May, 2026 Monday, 4 May, 2026 30 7.11 7.30 

10th Coupon Monday, 1 June, 2026 Monday, 1 June, 2026 31 7.35 7.54 

11th Coupon Wednesday, 1 July, 2026 Wednesday, 1 July, 2026 30 7.11 7.30 

12th Coupon Saturday, 1 August, 2026 Monday, 3 August, 2026 31 7.35 7.54 

16th Coupon Tuesday, 1 September, 2026 Tuesday, 1 September, 2026 31 7.35 7.54 

14th Coupon Thursday, 1 October, 2026 Thursday, 1 October, 2026 30 7.11 7.30 

15th Coupon Sunday, 1 November, 2026 Monday, 2 November, 2026 31 7.35 7.54 

16th Coupon Tuesday, 1 December, 2026 Tuesday, 1 December, 2026 30 7.11 7.30 

17th Coupon Friday, 1 January, 2027 Friday, 1 January, 2027 31 7.35 7.54 

18th Coupon Monday, 1 February, 2027 Monday, 1 February, 2027 31 7.35 7.54 

19th Coupon Monday, 1 March, 2027 Monday, 1 March, 2027 28 6.64 6.81 

20th Coupon Thursday, 1 April, 2027 Thursday, 1 April, 2027 31 7.35 7.54 

21st Coupon Saturday, 1 May, 2027 Monday, 3 May, 2027 30 7.11 7.30 

22nd Coupon Tuesday, 1 June, 2027 Tuesday, 1 June, 2027 31 7.35 7.54 

23rd Coupon Thursday, 1 July, 2027 Thursday, 1 July, 2027 30 7.11 7.30 

24th Coupon Sunday, 1 August, 2027 Monday, 2 August, 2027 31 7.35 7.54 

25th Coupon Wednesday, 1 September, 2027 Wednesday, 1 September, 2027 31 7.35 7.54 

26th Coupon Friday, 1 October, 2027 Friday, 1 October, 2027 30 7.11 7.30 

27th Coupon Monday, 1 November, 2027 Monday, 1 November, 2027 31 7.35 7.54 

28th Coupon Wednesday, 1 December, 2027 Wednesday, 1 December, 2027 30 7.11 7.30 

29th Coupon Saturday, 1 January, 2028 Monday, 3 January, 2028 31 7.33 7.52 

30th Coupon Tuesday, 1 February, 2028 Tuesday, 1 February, 2028 31 7.33 7.52 

31st Coupon Wednesday, 1 March, 2028 Wednesday, 1 March, 2028 29 6.85 7.04 

32nd Coupon Saturday, 1 April, 2028 Monday, 3 April, 2028 31 7.33 7.52 

33rd Coupon Monday, 1 May, 2028 Tuesday, 2 May, 2028 30 7.09 7.28 

34th Coupon Thursday, 1 June, 2028 Thursday, 1 June, 2028 31 7.33 7.52 

35th Coupon Saturday, 1 July, 2028 Monday, 3 July, 2028 30 7.09 7.28 

36th Coupon Tuesday, 1 August, 2028 Tuesday, 1 August, 2028 31 7.33 7.52 

Principal / 

Maturity value 

Tuesday, 1 August, 2028 Tuesday, 1 August, 2028   1000.00 1000.00 

Series VI 

36 Months -  Cumulative Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 36 months 

Coupon Rate for all Categories I & II NA 

Coupon Rate for all Categories III & IV NA 

Redemption Date/Maturity Date (assumed)  Tuesday, 1 August, 2028 
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36 Months -  Cumulative Payment 

Frequency of the interest payment with specified dates NA 

Day Count Convention  Actual/Actual 

 
Cash Flows Due Date Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹) 

Coupon For 

Categories III & IV 

of Investors (in ₹) 

Deemed date of allotment Friday, 1 August, 

2025 

Friday, 1 August, 2025   -1000.00 -1000.00 

Coupon/Interest Payment  Tuesday, 1 August, 

2028 

Tuesday, 1 August, 2028 1096 295.50 304.28 

Principal / Maturity value Tuesday, 1 August, 

2028 

Tuesday, 1 August, 2028   1000.00 1000.00 

Series VII 

60 Months - Annual Coupon Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 60 months 

Coupon Rate for all Categories I & II 9.40% 

Coupon Rate for all Categories III & IV 9.65% 

Redemption Date/Maturity Date (assumed)  Thursday, 1 August, 2030 

Frequency of the interest payment with specified dates First interest on August 1, 2026, subsequently on the 1st day of August every 

year 

Day Count Convention  Actual/Actual 

 
Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

Deemed date of allotment Friday, 1 August, 2025 Friday, 1 August, 2025   -1000 -1000 

1st Coupon Saturday, 1 August, 

2026 

Monday, 3 August, 

2026 

365 94.00 96.50 

2nd Coupon Sunday, 1 August, 2027 Monday, 2 August, 

2027 

365 94.00 96.50 

3rd Coupon Tuesday, 1 August, 

2028 

Tuesday, 1 August, 

2028 

366 94.00 96.50 

Principal Payment Tuesday, 1 August, 

2028 

Tuesday, 1 August, 

2028 

  333.33 333.33 

4th Coupon Wednesday, 1 August, 

2029 

Wednesday, 1 August, 

2029 

365 62.67 64.33 

Principal Payment Wednesday, 1 August, 

2029 

Wednesday, 1 August, 

2029 

  333.33 333.33 

5th Coupon Thursday, 1 August, 

2030 

Thursday, 1 August, 

2030 

365 31.33 32.17 

Principal / Maturity value Thursday, 1 August, 

2030 

Thursday, 1 August, 

2030 

  333.33 333.33 

Series VIII 

60 Months - Monthly Coupon Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 60 months 

Coupon Rate for all Categories I & II 9.02% 

Coupon Rate for all Categories III & IV 9.25% 

Redemption Date/Maturity Date (assumed)  Thursday, 1 August, 2030 

Frequency of the interest payment with specified dates First interest on September 1, 2025 and subsequently on the 1st day of every 

month. 

Day Count Convention  Actual/Actual 
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Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

Deemed date 

of allotment 

Friday, 1 August, 2025 Friday, 1 August, 2025   -1000 -1000 

1st  Coupon Monday, 1 September, 2025 Monday, 1 September, 2025 31 7.66 7.86 

2nd  Coupon Wednesday, 1 October, 2025 Wednesday, 1 October, 2025 30 7.41 7.60 

3rd  Coupon Saturday, 1 November, 2025 Monday, 3 November, 2025 31 7.66 7.86 

4th  Coupon Monday, 1 December, 2025 Monday, 1 December, 2025 30 7.41 7.60 

5th  Coupon Thursday, 1 January, 2026 Thursday, 1 January, 2026 31 7.66 7.86 

6th  Coupon Sunday, 1 February, 2026 Monday, 2 February, 2026 31 7.66 7.86 

7th  Coupon Sunday, 1 March, 2026 Monday, 2 March, 2026 28 6.92 7.10 

8th  Coupon Wednesday, 1 April, 2026 Wednesday, 1 April, 2026 31 7.66 7.86 

9th  Coupon Friday, 1 May, 2026 Monday, 4 May, 2026 30 7.41 7.60 

10th  Coupon Monday, 1 June, 2026 Monday, 1 June, 2026 31 7.66 7.86 

11th  Coupon Wednesday, 1 July, 2026 Wednesday, 1 July, 2026 30 7.41 7.60 

12th  Coupon Saturday, 1 August, 2026 Monday, 3 August, 2026 31 7.66 7.86 

13th  Coupon Tuesday, 1 September, 2026 Tuesday, 1 September, 2026 31 7.66 7.86 

14th  Coupon Thursday, 1 October, 2026 Thursday, 1 October, 2026 30 7.41 7.60 

15th  Coupon Sunday, 1 November, 2026 Monday, 2 November, 2026 31 7.66 7.86 

16th  Coupon Tuesday, 1 December, 2026 Tuesday, 1 December, 2026 30 7.41 7.60 

17th  Coupon Friday, 1 January, 2027 Friday, 1 January, 2027 31 7.66 7.86 

18th  Coupon Monday, 1 February, 2027 Monday, 1 February, 2027 31 7.66 7.86 

19th  Coupon Monday, 1 March, 2027 Monday, 1 March, 2027 28 6.92 7.10 

20th  Coupon Thursday, 1 April, 2027 Thursday, 1 April, 2027 31 7.66 7.86 

21st  Coupon Saturday, 1 May, 2027 Monday, 3 May, 2027 30 7.41 7.60 

22nd  Coupon Tuesday, 1 June, 2027 Tuesday, 1 June, 2027 31 7.66 7.86 

23rd  Coupon Thursday, 1 July, 2027 Thursday, 1 July, 2027 30 7.41 7.60 

24th  Coupon Sunday, 1 August, 2027 Monday, 2 August, 2027 31 7.66 7.86 

25th  Coupon Wednesday, 1 September, 2027 Wednesday, 1 September, 

2027 

31 7.66 7.86 

26th  Coupon Friday, 1 October, 2027 Friday, 1 October, 2027 30 7.41 7.60 

27th  Coupon Monday, 1 November, 2027 Monday, 1 November, 2027 31 7.66 7.86 

28th  Coupon Wednesday, 1 December, 2027 Wednesday, 1 December, 

2027 

30 7.41 7.60 

29th  Coupon Saturday, 1 January, 2028 Monday, 3 January, 2028 31 7.64 7.83 

30th  Coupon Tuesday, 1 February, 2028 Tuesday, 1 February, 2028 31 7.64 7.83 

31st  Coupon Wednesday, 1 March, 2028 Wednesday, 1 March, 2028 29 7.15 7.33 

32nd  Coupon Saturday, 1 April, 2028 Monday, 3 April, 2028 31 7.64 7.83 

33rd  Coupon Monday, 1 May, 2028 Tuesday, 2 May, 2028 30 7.39 7.58 

34th  Coupon Thursday, 1 June, 2028 Thursday, 1 June, 2028 31 7.64 7.83 

35th  Coupon Saturday, 1 July, 2028 Monday, 3 July, 2028 30 7.39 7.58 

36th  Coupon Tuesday, 1 August, 2028 Tuesday, 1 August, 2028 31 7.64 7.83 

Principal 

Payment 

Tuesday, 1 August, 2028 Tuesday, 1 August, 2028   333.33 333.33 

37th Coupon Friday, 1 September, 2028 Friday, 1 September, 2028 31 5.09 5.22 

38th  Coupon Sunday, 1 October, 2028 Tuesday, 3 October, 2028 30 4.93 5.05 

39th  Coupon Wednesday, 1 November, 2028 Wednesday, 1 November, 

2028 

31 5.09 5.22 

40th  Coupon Friday, 1 December, 2028 Friday, 1 December, 2028 30 4.93 5.05 

41st  Coupon Monday, 1 January, 2029 Monday, 1 January, 2029 31 5.11 5.24 

42nd  Coupon Thursday, 1 February, 2029 Thursday, 1 February, 2029 31 5.11 5.24 

43rd  Coupon Thursday, 1 March, 2029 Thursday, 1 March, 2029 28 4.61 4.73 

44th  Coupon Sunday, 1 April, 2029 Monday, 2 April, 2029 31 5.11 5.24 

45th  Coupon Tuesday, 1 May, 2029 Wednesday, 2 May, 2029 30 4.94 5.07 

46th  Coupon Friday, 1 June, 2029 Friday, 1 June, 2029 31 5.11 5.24 

47th  Coupon Sunday, 1 July, 2029 Monday, 2 July, 2029 30 4.94 5.07 

48th  Coupon Wednesday, 1 August, 2029 Wednesday, 1 August, 2029 31 5.11 5.24 

Principal 

Payment 

Wednesday, 1 August, 2029 Wednesday, 1 August, 2029   333.33 333.33 

49th  Coupon Saturday, 1 September, 2029 Monday, 3 September, 2029 31 2.55 2.62 

50th  Coupon Monday, 1 October, 2029 Monday, 1 October, 2029 30 2.47 2.53 

51st  Coupon Thursday, 1 November, 2029 Thursday, 1 November, 2029 31 2.55 2.62 

52nd  Coupon Saturday, 1 December, 2029 Monday, 3 December, 2029 30 2.47 2.53 
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Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

53rd  Coupon Tuesday, 1 January, 2030 Tuesday, 1 January, 2030 31 2.55 2.62 

54th  Coupon Friday, 1 February, 2030 Friday, 1 February, 2030 31 2.55 2.62 

55th  Coupon Friday, 1 March, 2030 Friday, 1 March, 2030 28 2.31 2.37 

56th  Coupon Monday, 1 April, 2030 Monday, 1 April, 2030 31 2.55 2.62 

57th  Coupon Wednesday, 1 May, 2030 Thursday, 2 May, 2030 30 2.47 2.53 

58th  Coupon Saturday, 1 June, 2030 Monday, 3 June, 2030 31 2.55 2.62 

59th  Coupon Monday, 1 July, 2030 Monday, 1 July, 2030 30 2.47 2.53 

60th  Coupon Thursday, 1 August, 2030 Thursday, 1 August, 2030 31 2.55 2.62 

Principal / 

Maturity 

value 

Thursday, 1 August, 2030 Thursday, 1 August, 2030   333.33 333.33 

Series IX 

84 Months - Annual Coupon Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 60 months 

Coupon Rate for all Categories I & II 9.02% 

Coupon Rate for all Categories III & IV 9.25% 

Redemption Date/Maturity Date (assumed)  Thursday, 1 August, 2030 

Frequency of the interest payment with specified dates First interest on September 1, 2025 and subsequently on the 1st day of every 

month. 

Day Count Convention  Actual/Actual 

 
Cash Flows Due Date Date of Payment No. of 

days in 

Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in 

₹) 

Coupon For 

Categories III & 

IV of Investors (in 

₹) 

Deemed date of 

allotment 

Friday, 1 August, 2025 Friday, 1 August, 2025   -1000 -1000 

1st Coupon Monday, 1 September, 2025 Monday, 1 September, 2025 31 7.66 7.86 

2nd Coupon Wednesday, 1 October, 2025 Wednesday, 1 October, 2025 30 7.41 7.60 

3rd Coupon Saturday, 1 November, 2025 Monday, 3 November, 2025 31 7.66 7.86 

4th Coupon Monday, 1 December, 2025 Monday, 1 December, 2025 30 7.41 7.60 

5th Coupon Thursday, 1 January, 2026 Thursday, 1 January, 2026 31 7.66 7.86 

6th Coupon Sunday, 1 February, 2026 Monday, 2 February, 2026 31 7.66 7.86 

7th Coupon Sunday, 1 March, 2026 Monday, 2 March, 2026 28 6.92 7.10 

8th Coupon Wednesday, 1 April, 2026 Wednesday, 1 April, 2026 31 7.66 7.86 

9th Coupon Friday, 1 May, 2026 Monday, 4 May, 2026 30 7.41 7.60 

10th Coupon Monday, 1 June, 2026 Monday, 1 June, 2026 31 7.66 7.86 

11th Coupon Wednesday, 1 July, 2026 Wednesday, 1 July, 2026 30 7.41 7.60 

12th Coupon Saturday, 1 August, 2026 Monday, 3 August, 2026 31 7.66 7.86 

13th Coupon Tuesday, 1 September, 2026 Tuesday, 1 September, 2026 31 7.66 7.86 

14th Coupon Thursday, 1 October, 2026 Thursday, 1 October, 2026 30 7.41 7.60 

15th Coupon Sunday, 1 November, 2026 Monday, 2 November, 2026 31 7.66 7.86 

16th Coupon Tuesday, 1 December, 2026 Tuesday, 1 December, 2026 30 7.41 7.60 

17th Coupon Friday, 1 January, 2027 Friday, 1 January, 2027 31 7.66 7.86 

18th Coupon Monday, 1 February, 2027 Monday, 1 February, 2027 31 7.66 7.86 

19th Coupon Monday, 1 March, 2027 Monday, 1 March, 2027 28 6.92 7.10 

20th Coupon Thursday, 1 April, 2027 Thursday, 1 April, 2027 31 7.66 7.86 

21st Coupon Saturday, 1 May, 2027 Monday, 3 May, 2027 30 7.41 7.60 

22nd Coupon Tuesday, 1 June, 2027 Tuesday, 1 June, 2027 31 7.66 7.86 

23rd Coupon Thursday, 1 July, 2027 Thursday, 1 July, 2027 30 7.41 7.60 

24th Coupon Sunday, 1 August, 2027 Monday, 2 August, 2027 31 7.66 7.86 

25th Coupon Wednesday, 1 September, 

2027 

Wednesday, 1 September, 

2027 

31 7.66 7.86 

26th Coupon Friday, 1 October, 2027 Friday, 1 October, 2027 30 7.41 7.60 

27th Coupon Monday, 1 November, 2027 Monday, 1 November, 2027 31 7.66 7.86 
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Cash Flows Due Date Date of Payment No. of 

days in 

Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in 

₹) 

Coupon For 

Categories III & 

IV of Investors (in 

₹) 

28th Coupon Wednesday, 1 December, 

2027 

Wednesday, 1 December, 

2027 

30 7.41 7.60 

29th Coupon Saturday, 1 January, 2028 Monday, 3 January, 2028 31 7.64 7.83 

30th Coupon Tuesday, 1 February, 2028 Tuesday, 1 February, 2028 31 7.64 7.83 

31st Coupon Wednesday, 1 March, 2028 Wednesday, 1 March, 2028 29 7.15 7.33 

32nd Coupon Saturday, 1 April, 2028 Monday, 3 April, 2028 31 7.64 7.83 

33rd Coupon Monday, 1 May, 2028 Tuesday, 2 May, 2028 30 7.39 7.58 

34th Coupon Thursday, 1 June, 2028 Thursday, 1 June, 2028 31 7.64 7.83 

35th Coupon Saturday, 1 July, 2028 Monday, 3 July, 2028 30 7.39 7.58 

36th Coupon Tuesday, 1 August, 2028 Tuesday, 1 August, 2028 31 7.64 7.83 

37th Coupon Friday, 1 September, 2028 Friday, 1 September, 2028 31 7.64 7.83 

38th Coupon Sunday, 1 October, 2028 Tuesday, 3 October, 2028 30 7.39 7.58 

39th Coupon Wednesday, 1 November, 

2028 

Wednesday, 1 November, 

2028 

31 7.64 7.83 

40th Coupon Friday, 1 December, 2028 Friday, 1 December, 2028 30 7.39 7.58 

41st Coupon Monday, 1 January, 2029 Monday, 1 January, 2029 31 7.66 7.86 

42nd Coupon Thursday, 1 February, 2029 Thursday, 1 February, 2029 31 7.66 7.86 

43rd Coupon Thursday, 1 March, 2029 Thursday, 1 March, 2029 28 6.92 7.10 

44th Coupon Sunday, 1 April, 2029 Monday, 2 April, 2029 31 7.66 7.86 

45th Coupon Tuesday, 1 May, 2029 Wednesday, 2 May, 2029 30 7.41 7.60 

46th Coupon Friday, 1 June, 2029 Friday, 1 June, 2029 31 7.66 7.86 

47th Coupon Sunday, 1 July, 2029 Monday, 2 July, 2029 30 7.41 7.60 

48th Coupon Wednesday, 1 August, 2029 Wednesday, 1 August, 2029 31 7.66 7.86 

49th Coupon Saturday, 1 September, 2029 Monday, 3 September, 2029 31 7.66 7.86 

50th Coupon Monday, 1 October, 2029 Monday, 1 October, 2029 30 7.41 7.60 

51st Coupon Thursday, 1 November, 2029 Thursday, 1 November, 2029 31 7.66 7.86 

52nd Coupon Saturday, 1 December, 2029 Monday, 3 December, 2029 30 7.41 7.60 

53rd Coupon Tuesday, 1 January, 2030 Tuesday, 1 January, 2030 31 7.66 7.86 

54th Coupon Friday, 1 February, 2030 Friday, 1 February, 2030 31 7.66 7.86 

55th Coupon Friday, 1 March, 2030 Friday, 1 March, 2030 28 6.92 7.10 

56th Coupon Monday, 1 April, 2030 Monday, 1 April, 2030 31 7.66 7.86 

57th Coupon Wednesday, 1 May, 2030 Thursday, 2 May, 2030 30 7.41 7.60 

58th Coupon Saturday, 1 June, 2030 Monday, 3 June, 2030 31 7.66 7.86 

59th Coupon Monday, 1 July, 2030 Monday, 1 July, 2030 30 7.41 7.60 

60th Coupon Thursday, 1 August, 2030 Thursday, 1 August, 2030 31 7.66 7.86 

Principal / Maturity 

value 

Thursday, 1 August, 2030 Thursday, 1 August, 2030   1000.00 1000.00 

Series X 

84 Months - Monthly Coupon Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 84 months 

Coupon Rate for all Categories I & II 9.60% 

Coupon Rate for all Categories III & IV 9.85% 

Redemption Date/Maturity Date (assumed)  Sunday, 1 August, 2032 

Frequency of the interest payment with specified dates First interest on August 1, 2026, subsequently on the 1st day of August every year 

Day Count Convention  Actual/Actual 

 
Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II  

of Investors (in ₹)  

Coupon For 

Categories III & 

IV of Investors 

(in ₹)  

Deemed date of 

allotment 

Friday, 1 August, 2025 Friday, 1 August, 2025   -1000 -1000 

1st Coupon Saturday, 1 August, 2026 Monday, 3 August, 2026 365 96.00 98.50 

2nd Coupon Sunday, 1 August, 2027 Monday, 2 August, 2027 365 96.00 98.50 

3rd Coupon Tuesday, 1 August, 2028 Tuesday, 1 August, 2028 366 96.00 98.50 
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Principal 

Payment 

Tuesday, 1 August, 2028 Tuesday, 1 August, 2028   200.00 200.00 

4th Coupon Wednesday, 1 August, 2029 Wednesday, 1 August, 2029 365 76.80 78.80 

Principal 

Payment 

Wednesday, 1 August, 2029 Wednesday, 1 August, 2029   200.00 200.00 

5th Coupon Thursday, 1 August, 2030 Thursday, 1 August, 2030 365 57.60 59.10 

Principal 

Payment 

Thursday, 1 August, 2030 Thursday, 1 August, 2030   200.00 200.00 

6th Coupon Friday, 1 August, 2031 Friday, 1 August, 2031 365 38.40 39.40 

Principal 

Payment 

Friday, 1 August, 2031 Friday, 1 August, 2031   200.00 200.00 

7th Coupon Sunday, 1 August, 2032 Friday, 30 July, 2032 366 19.20 19.70 

Principal 

Payment 

Sunday, 1 August, 2032 Friday, 30 July, 2032   200.00 200.00 

Series XI 

120 Months - Annual Coupon Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 84 months 

Coupon Rate for all Categories I & II 9.20% 

Coupon Rate for all Categories III & IV 9.45% 

Redemption Date/Maturity Date (assumed)  Sunday, 1 August, 2032 

Frequency of the interest payment with specified dates First interest on September 1, 2025 and subsequently on the 1st day of every 

month. 

Day Count Convention  Actual/Actual 

 
Cash Flows Due Date  Date of Payment No. of 

days in 

Coupon 

Period 

Coupon For 

Categories I & 

II of Investors 

(in ₹)  

Coupon For 

Categories III 

& IV of 

Investors (in ₹)  

Deemed date 

of allotment 

Friday, 1 August, 2025 Friday, 1 August, 2025   -1000 -1000 

1st Coupon Monday, 1 September, 2025 Monday, 1 September, 2025 31 7.81 8.03 

2nd Coupon Wednesday, 1 October, 2025 Wednesday, 1 October, 2025 30 7.56 7.77 

3rd Coupon Saturday, 1 November, 2025 Monday, 3 November, 2025 31 7.81 8.03 

4th Coupon Monday, 1 December, 2025 Monday, 1 December, 2025 30 7.56 7.77 

5th Coupon Thursday, 1 January, 2026 Thursday, 1 January, 2026 31 7.81 8.03 

6th Coupon Sunday, 1 February, 2026 Monday, 2 February, 2026 31 7.81 8.03 

7th Coupon Sunday, 1 March, 2026 Monday, 2 March, 2026 28 7.06 7.25 

8th Coupon Wednesday, 1 April, 2026 Wednesday, 1 April, 2026 31 7.81 8.03 

9th Coupon Friday, 1 May, 2026 Monday, 4 May, 2026 30 7.56 7.77 

10th Coupon Monday, 1 June, 2026 Monday, 1 June, 2026 31 7.81 8.03 

11th Coupon Wednesday, 1 July, 2026 Wednesday, 1 July, 2026 30 7.56 7.77 

12th Coupon Saturday, 1 August, 2026 Monday, 3 August, 2026 31 7.81 8.03 

16th Coupon Tuesday, 1 September, 2026 Tuesday, 1 September, 2026 31 7.81 8.03 

14th Coupon Thursday, 1 October, 2026 Thursday, 1 October, 2026 30 7.56 7.77 

15th Coupon Sunday, 1 November, 2026 Monday, 2 November, 2026 31 7.81 8.03 

16th Coupon Tuesday, 1 December, 2026 Tuesday, 1 December, 2026 30 7.56 7.77 

17th Coupon Friday, 1 January, 2027 Friday, 1 January, 2027 31 7.81 8.03 

18th Coupon Monday, 1 February, 2027 Monday, 1 February, 2027 31 7.81 8.03 

19th Coupon Monday, 1 March, 2027 Monday, 1 March, 2027 28 7.06 7.25 

20th Coupon Thursday, 1 April, 2027 Thursday, 1 April, 2027 31 7.81 8.03 

21st Coupon Saturday, 1 May, 2027 Monday, 3 May, 2027 30 7.56 7.77 

22nd Coupon Tuesday, 1 June, 2027 Tuesday, 1 June, 2027 31 7.81 8.03 

23rd Coupon Thursday, 1 July, 2027 Thursday, 1 July, 2027 30 7.56 7.77 

24th Coupon Sunday, 1 August, 2027 Monday, 2 August, 2027 31 7.81 8.03 

25th Coupon Wednesday, 1 September, 2027 Wednesday, 1 September, 2027 31 7.81 8.03 

26th Coupon Friday, 1 October, 2027 Friday, 1 October, 2027 30 7.56 7.77 

27th Coupon Monday, 1 November, 2027 Monday, 1 November, 2027 31 7.81 8.03 

28th Coupon Wednesday, 1 December, 2027 Wednesday, 1 December, 2027 30 7.56 7.77 

29th Coupon Saturday, 1 January, 2028 Monday, 3 January, 2028 31 7.79 8.00 
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Cash Flows Due Date  Date of Payment No. of 

days in 

Coupon 

Period 

Coupon For 

Categories I & 

II of Investors 

(in ₹)  

Coupon For 

Categories III 

& IV of 

Investors (in ₹)  

30th Coupon Tuesday, 1 February, 2028 Tuesday, 1 February, 2028 31 7.79 8.00 

31st Coupon Wednesday, 1 March, 2028 Wednesday, 1 March, 2028 29 7.29 7.49 

32nd Coupon Saturday, 1 April, 2028 Monday, 3 April, 2028 31 7.79 8.00 

33rd Coupon Monday, 1 May, 2028 Tuesday, 2 May, 2028 30 7.54 7.75 

34th Coupon Thursday, 1 June, 2028 Thursday, 1 June, 2028 31 7.79 8.00 

35th Coupon Saturday, 1 July, 2028 Monday, 3 July, 2028 30 7.54 7.75 

36th Coupon Tuesday, 1 August, 2028 Tuesday, 1 August, 2028 31 7.79 8.00 

Principal 

Payment 

Tuesday, 1 August, 2028 Tuesday, 1 August, 2028   200.00 200.00 

37th Coupon Friday, 1 September, 2028 Friday, 1 September, 2028 31 6.23 6.23 

38th Coupon Sunday, 1 October, 2028 Tuesday, 3 October, 2028 30 6.03 6.43 

39th Coupon Wednesday, 1 November, 2028 Wednesday, 1 November, 2028 31 6.23 5.83 

40th Coupon Friday, 1 December, 2028 Friday, 1 December, 2028 30 6.03 6.03 

41st Coupon Monday, 1 January, 2029 Monday, 1 January, 2029 31 6.25 6.42 

42nd Coupon Thursday, 1 February, 2029 Thursday, 1 February, 2029 31 6.25 6.42 

43rd Coupon Thursday, 1 March, 2029 Thursday, 1 March, 2029 28 5.65 5.80 

44th Coupon Sunday, 1 April, 2029 Monday, 2 April, 2029 31 6.25 6.42 

45th Coupon Tuesday, 1 May, 2029 Wednesday, 2 May, 2029 30 6.05 6.21 

46th Coupon Friday, 1 June, 2029 Friday, 1 June, 2029 31 6.25 6.42 

47th Coupon Sunday, 1 July, 2029 Monday, 2 July, 2029 30 6.05 6.21 

48th Coupon Wednesday, 1 August, 2029 Wednesday, 1 August, 2029 31 6.25 6.42 

Principal 

Payment 

Wednesday, 1 August, 2029 Wednesday, 1 August, 2029   200.00 200.00 

49th Coupon Saturday, 1 September, 2029 Monday, 3 September, 2029 31 4.69 4.82 

50th Coupon Monday, 1 October, 2029 Monday, 1 October, 2029 30 4.54 4.66 

51st Coupon Thursday, 1 November, 2029 Thursday, 1 November, 2029 31 4.69 4.82 

52nd Coupon Saturday, 1 December, 2029 Monday, 3 December, 2029 30 4.54 4.66 

53rd Coupon Tuesday, 1 January, 2030 Tuesday, 1 January, 2030 31 4.69 4.82 

54th Coupon Friday, 1 February, 2030 Friday, 1 February, 2030 31 4.69 4.82 

55th Coupon Friday, 1 March, 2030 Friday, 1 March, 2030 28 4.23 4.35 

56th Coupon Monday, 1 April, 2030 Monday, 1 April, 2030 31 4.69 4.82 

57th Coupon Wednesday, 1 May, 2030 Thursday, 2 May, 2030 30 4.54 4.66 

58th Coupon Saturday, 1 June, 2030 Monday, 3 June, 2030 31 4.69 4.82 

59th Coupon Monday, 1 July, 2030 Monday, 1 July, 2030 30 4.54 4.66 

60th Coupon Thursday, 1 August, 2030 Thursday, 1 August, 2030 31 4.69 4.82 

Principal 

Payment 

Thursday, 1 August, 2030 Thursday, 1 August, 2030   200.00 200.00 

61st Coupon Sunday, 1 September, 2030 Monday, 2 September, 2030 31 3.13 3.21 

62nd Coupon Tuesday, 1 October, 2030 Tuesday, 1 October, 2030 30 3.02 3.11 

63rd Coupon Friday, 1 November, 2030 Friday, 1 November, 2030 31 3.13 3.21 

64th Coupon Sunday, 1 December, 2030 Monday, 2 December, 2030 30 3.02 3.11 

65th Coupon Wednesday, 1 January, 2031 Wednesday, 1 January, 2031 31 3.13 3.21 

66th Coupon Saturday, 1 February, 2031 Monday, 3 February, 2031 31 3.13 3.21 

67th Coupon Saturday, 1 March, 2031 Monday, 3 March, 2031 28 2.82 2.90 

68th Coupon Tuesday, 1 April, 2031 Tuesday, 1 April, 2031 31 3.13 3.21 

69th Coupon Thursday, 1 May, 2031 Friday, 2 May, 2031 30 3.02 3.11 

70th Coupon Sunday, 1 June, 2031 Monday, 2 June, 2031 31 3.13 3.21 

71st Coupon Tuesday, 1 July, 2031 Tuesday, 1 July, 2031 30 3.02 3.11 

72nd Coupon Friday, 1 August, 2031 Friday, 1 August, 2031 31 3.13 3.21 

Principal 

Payment 

Friday, 1 August, 2031 Friday, 1 August, 2031   200.00 200.00 

73rd Coupon Monday, 1 September, 2031 Monday, 1 September, 2031 31 1.56 1.61 

74th Coupon Wednesday, 1 October, 2031 Wednesday, 1 October, 2031 30 1.51 1.55 

75th Coupon Saturday, 1 November, 2031 Monday, 3 November, 2031 31 1.56 1.61 

76th Coupon Monday, 1 December, 2031 Monday, 1 December, 2031 30 1.51 1.55 

77th Coupon Thursday, 1 January, 2032 Thursday, 1 January, 2032 31 1.56 1.60 

78th Coupon Sunday, 1 February, 2032 Monday, 2 February, 2032 31 1.56 1.60 

79th Coupon Monday, 1 March, 2032 Monday, 1 March, 2032 29 1.46 1.50 

80th Coupon Thursday, 1 April, 2032 Thursday, 1 April, 2032 31 1.56 1.60 

81st Coupon Saturday, 1 May, 2032 Monday, 3 May, 2032 30 1.51 1.55 
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Cash Flows Due Date  Date of Payment No. of 

days in 

Coupon 

Period 

Coupon For 

Categories I & 

II of Investors 

(in ₹)  

Coupon For 

Categories III 

& IV of 

Investors (in ₹)  

82nd Coupon Tuesday, 1 June, 2032 Tuesday, 1 June, 2032 31 1.56 1.60 

83rd Coupon Thursday, 1 July, 2032 Thursday, 1 July, 2032 30 1.51 1.55 

84th Coupon Sunday, 1 August, 2032 Friday, 30 July, 2032 31 1.56 1.60 

Principal / 

Maturity value 

Sunday, 1 August, 2032 Friday, 30 July, 2032   200.00 200.00 

Series XII 

120 Months - Monthly Coupon Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 120 months 

Coupon Rate for all Categories I & II 9.70% 

Coupon Rate for all Categories III & IV 9.95% 

Redemption Date/Maturity Date (assumed)  Wednesday, 1 August, 2035 

Frequency of the interest payment with 

specified dates 
First interest on August 1, 2026, subsequently on the 1st day of August every year 

Day Count Convention  Actual/Actual 

 
Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II  

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

Deemed date of 

allotment 

Friday, 1 August, 2025 Friday, 1 August, 2025   -1000 -1000 

1st Coupon Saturday, 1 August, 2026 Monday, 3 August, 2026 365 97.00 99.50 

2nd Coupon Sunday, 1 August, 2027 Monday, 2 August, 2027 365 97.00 99.50 

3rd Coupon Tuesday, 1 August, 2028 Tuesday, 1 August, 2028 366 97.00 99.50 

Principal Payment Tuesday, 1 August, 2028 Tuesday, 1 August, 2028   125.00 125.00 

4th Coupon Wednesday, 1 August, 2029 Wednesday, 1 August, 2029 365 84.88 87.06 

Principal Payment Wednesday, 1 August, 2029 Wednesday, 1 August, 2029   125.00 125.00 

5th Coupon Thursday, 1 August, 2030 Thursday, 1 August, 2030 365 72.75 74.63 

Principal Payment Thursday, 1 August, 2030 Thursday, 1 August, 2030   125.00 125.00 

6th Coupon Friday, 1 August, 2031 Friday, 1 August, 2031 365 60.63 62.19 

Principal Payment Friday, 1 August, 2031 Friday, 1 August, 2031   125.00 125.00 

7th Coupon Sunday, 1 August, 2032 Friday, 30 July, 2032 366 48.50 49.75 

Principal Payment Sunday, 1 August, 2032 Friday, 30 July, 2032   125.00 125.00 

8th Coupon Monday, 1 August, 2033 Monday, 1 August, 2033 365 36.38 37.31 

Principal Payment Monday, 1 August, 2033 Monday, 1 August, 2033   125.00 125.00 

9th Coupon Tuesday, 1 August, 2034 Tuesday, 1 August, 2034 365 24.25 24.88 

Principal Payment Tuesday, 1 August, 2034 Tuesday, 1 August, 2034   125.00 125.00 

10th Coupon Wednesday, 1 August, 2035 Wednesday, 1 August, 2035 365 12.13 12.44 

Principal Payment Wednesday, 1 August, 2035 Wednesday, 1 August, 2035   125.00 125.00 

Series XIII 

60 Months - Monthly Coupon Payment 

Company Sammaan Capital Limited 

Face Value per NCD (in ₹) 1000 

Number of NCDs held (assumed) 1 

Date of Allotment (assumed)* Friday, 1 August, 2025 

Tenor 120 months 

Coupon Rate for all Categories I & II 9.30% 

Coupon Rate for all Categories III & IV 9.55% 

Redemption Date/Maturity Date (assumed)  Wednesday, 1 August, 2035 

Frequency of the interest payment with specified 

dates 

First interest on September 1, 2025 and subsequently on the 1st day of every 

month. 

Day Count Convention  Actual/Actual 
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Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

Deemed date of 

allotment 

Friday, 1 August, 2025 Friday, 1 August, 2025   -1000 -1000 

1st Coupon Monday, 1 September, 2025 Monday, 1 September, 2025 31 7.90 8.11 

2nd Coupon Wednesday, 1 October, 2025 Wednesday, 1 October, 2025 30 7.64 7.85 

3rd Coupon Saturday, 1 November, 2025 Monday, 3 November, 2025 31 7.90 8.11 

4th Coupon Monday, 1 December, 2025 Monday, 1 December, 2025 30 7.64 7.85 

5th Coupon Thursday, 1 January, 2026 Thursday, 1 January, 2026 31 7.90 8.11 

6th Coupon Sunday, 1 February, 2026 Monday, 2 February, 2026 31 7.90 8.11 

7th Coupon Sunday, 1 March, 2026 Monday, 2 March, 2026 28 7.13 7.33 

8th Coupon Wednesday, 1 April, 2026 Wednesday, 1 April, 2026 31 7.90 8.11 

9th Coupon Friday, 1 May, 2026 Monday, 4 May, 2026 30 7.64 7.85 

10th Coupon Monday, 1 June, 2026 Monday, 1 June, 2026 31 7.90 8.11 

11th Coupon Wednesday, 1 July, 2026 Wednesday, 1 July, 2026 30 7.64 7.85 

12th Coupon Saturday, 1 August, 2026 Monday, 3 August, 2026 31 7.90 8.11 

16th Coupon Tuesday, 1 September, 2026 Tuesday, 1 September, 2026 31 7.90 8.11 

14th Coupon Thursday, 1 October, 2026 Thursday, 1 October, 2026 30 7.64 7.85 

15th Coupon Sunday, 1 November, 2026 Monday, 2 November, 2026 31 7.90 8.11 

16th Coupon Tuesday, 1 December, 2026 Tuesday, 1 December, 2026 30 7.64 7.85 

17th Coupon Friday, 1 January, 2027 Friday, 1 January, 2027 31 7.90 8.11 

18th Coupon Monday, 1 February, 2027 Monday, 1 February, 2027 31 7.90 8.11 

19th Coupon Monday, 1 March, 2027 Monday, 1 March, 2027 28 7.13 7.33 

20th Coupon Thursday, 1 April, 2027 Thursday, 1 April, 2027 31 7.90 8.11 

21st Coupon Saturday, 1 May, 2027 Monday, 3 May, 2027 30 7.64 7.85 

22nd Coupon Tuesday, 1 June, 2027 Tuesday, 1 June, 2027 31 7.90 8.11 

23rd Coupon Thursday, 1 July, 2027 Thursday, 1 July, 2027 30 7.64 7.85 

24th Coupon Sunday, 1 August, 2027 Monday, 2 August, 2027 31 7.90 8.11 

25th Coupon Wednesday, 1 September, 2027 Wednesday, 1 September, 2027 31 7.90 8.11 

26th Coupon Friday, 1 October, 2027 Friday, 1 October, 2027 30 7.64 7.85 

27th Coupon Monday, 1 November, 2027 Monday, 1 November, 2027 31 7.90 8.11 

28th Coupon Wednesday, 1 December, 2027 Wednesday, 1 December, 2027 30 7.64 7.85 

29th Coupon Saturday, 1 January, 2028 Monday, 3 January, 2028 31 7.88 8.09 

30th Coupon Tuesday, 1 February, 2028 Tuesday, 1 February, 2028 31 7.88 8.09 

31st Coupon Wednesday, 1 March, 2028 Wednesday, 1 March, 2028 29 7.37 7.57 

32nd Coupon Saturday, 1 April, 2028 Monday, 3 April, 2028 31 7.88 8.09 

33rd Coupon Monday, 1 May, 2028 Tuesday, 2 May, 2028 30 7.62 7.83 

34th Coupon Thursday, 1 June, 2028 Thursday, 1 June, 2028 31 7.88 8.09 

35th Coupon Saturday, 1 July, 2028 Monday, 3 July, 2028 30 7.62 7.83 

36th Coupon Tuesday, 1 August, 2028 Tuesday, 1 August, 2028 31 7.88 8.09 

Principal 

Payment 

Tuesday, 1 August, 2028 Tuesday, 1 August, 2028   125.00 125.00 

37th Coupon Friday, 1 September, 2028 Friday, 1 September, 2028 31 6.89 7.08 

38th Coupon Sunday, 1 October, 2028 Tuesday, 3 October, 2028 30 6.67 6.85 

39th Coupon Wednesday, 1 November, 2028 Wednesday, 1 November, 2028 31 6.89 7.08 

40th Coupon Friday, 1 December, 2028 Friday, 1 December, 2028 30 6.67 6.85 

41st Coupon Monday, 1 January, 2029 Monday, 1 January, 2029 31 6.91 7.10 

42nd Coupon Thursday, 1 February, 2029 Thursday, 1 February, 2029 31 6.91 7.10 

43rd Coupon Thursday, 1 March, 2029 Thursday, 1 March, 2029 28 6.24 6.41 

44th Coupon Sunday, 1 April, 2029 Monday, 2 April, 2029 31 6.91 7.10 

45th Coupon Tuesday, 1 May, 2029 Wednesday, 2 May, 2029 30 6.69 6.87 

46th Coupon Friday, 1 June, 2029 Friday, 1 June, 2029 31 6.91 6.69 

47th Coupon Sunday, 1 July, 2029 Monday, 2 July, 2029 30 6.69 6.91 

48th Coupon Wednesday, 1 August, 2029 Wednesday, 1 August, 2029 31 6.91 6.69 

Principal 

Payment 

Wednesday, 1 August, 2029 Wednesday, 1 August, 2029   125.00 125.00 

49th Coupon Saturday, 1 September, 2029 Monday, 3 September, 2029 31 5.92 6.08 

50th Coupon Monday, 1 October, 2029 Monday, 1 October, 2029 30 5.73 5.89 

51st Coupon Thursday, 1 November, 2029 Thursday, 1 November, 2029 31 5.92 6.08 

52nd Coupon Saturday, 1 December, 2029 Monday, 3 December, 2029 30 5.73 5.89 

53rd Coupon Tuesday, 1 January, 2030 Tuesday, 1 January, 2030 31 5.92 6.08 

54th Coupon Friday, 1 February, 2030 Friday, 1 February, 2030 31 5.92 6.08 

55th Coupon Friday, 1 March, 2030 Friday, 1 March, 2030 28 5.35 5.49 
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Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

56th Coupon Monday, 1 April, 2030 Monday, 1 April, 2030 31 5.92 6.08 

57th Coupon Wednesday, 1 May, 2030 Thursday, 2 May, 2030 30 5.73 5.89 

58th Coupon Saturday, 1 June, 2030 Monday, 3 June, 2030 31 5.92 6.08 

59th Coupon Monday, 1 July, 2030 Monday, 1 July, 2030 30 5.73 5.89 

60th Coupon Thursday, 1 August, 2030 Thursday, 1 August, 2030 31 5.92 6.08 

Principal 

Payment 

Thursday, 1 August, 2030 Thursday, 1 August, 2030   125.00 125.00 

61st Coupon Sunday, 1 September, 2030 Monday, 2 September, 2030 31 4.94 5.07 

62nd Coupon Tuesday, 1 October, 2030 Tuesday, 1 October, 2030 30 4.78 4.91 

63rd Coupon Friday, 1 November, 2030 Friday, 1 November, 2030 31 4.94 5.07 

64th Coupon Sunday, 1 December, 2030 Monday, 2 December, 2030 30 4.78 4.91 

65th Coupon Wednesday, 1 January, 2031 Wednesday, 1 January, 2031 31 4.94 5.07 

66th Coupon Saturday, 1 February, 2031 Monday, 3 February, 2031 31 4.94 5.07 

67th Coupon Saturday, 1 March, 2031 Monday, 3 March, 2031 28 4.46 4.58 

68th Coupon Tuesday, 1 April, 2031 Tuesday, 1 April, 2031 31 4.94 5.07 

69th Coupon Thursday, 1 May, 2031 Friday, 2 May, 2031 30 4.78 4.91 

70th Coupon Sunday, 1 June, 2031 Monday, 2 June, 2031 31 4.94 5.07 

71st Coupon Tuesday, 1 July, 2031 Tuesday, 1 July, 2031 30 4.78 4.91 

72nd Coupon Friday, 1 August, 2031 Friday, 1 August, 2031 31 4.94 5.07 

Principal 

Payment 

Friday, 1 August, 2031 Friday, 1 August, 2031   125.00 125.00 

73rd Coupon Monday, 1 September, 2031 Monday, 1 September, 2031 31 3.95 4.06 

74th Coupon Wednesday, 1 October, 2031 Wednesday, 1 October, 2031 30 3.82 3.92 

75th Coupon Saturday, 1 November, 2031 Monday, 3 November, 2031 31 3.95 4.06 

76th Coupon Monday, 1 December, 2031 Monday, 1 December, 2031 30 3.82 3.92 

77th Coupon Thursday, 1 January, 2032 Thursday, 1 January, 2032 31 3.94 4.04 

78th Coupon Sunday, 1 February, 2032 Monday, 2 February, 2032 31 3.94 4.04 

79th Coupon Monday, 1 March, 2032 Monday, 1 March, 2032 29 3.68 3.78 

80th Coupon Thursday, 1 April, 2032 Thursday, 1 April, 2032 31 3.94 4.04 

81st Coupon Saturday, 1 May, 2032 Monday, 3 May, 2032 30 3.81 3.91 

82nd Coupon Tuesday, 1 June, 2032 Tuesday, 1 June, 2032 31 3.94 4.04 

83rd Coupon Thursday, 1 July, 2032 Thursday, 1 July, 2032 30 3.81 3.91 

84th Coupon Sunday, 1 August, 2032 Friday, 30 July, 2032 31 3.94 4.04 

Principal 

Payment 

Sunday, 1 August, 2032 Friday, 30 July, 2032   125.00 125.00 

85th Coupon Wednesday, 1 September, 2032 Wednesday, 1 September, 2032 31 2.95 3.03 

86th Coupon Friday, 1 October, 2032 Friday, 1 October, 2032 30 2.86 2.94 

87th Coupon Monday, 1 November, 2032 Monday, 1 November, 2032 31 2.95 3.03 

88th Coupon Wednesday, 1 December, 2032 Wednesday, 1 December, 2032 30 2.86 2.94 

89th Coupon Saturday, 1 January, 2033 Monday, 3 January, 2033 31 2.96 3.04 

90th Coupon Tuesday, 1 February, 2033 Tuesday, 1 February, 2033 31 2.96 3.04 

91st Coupon Tuesday, 1 March, 2033 Tuesday, 1 March, 2033 28 2.68 2.75 

92nd Coupon Friday, 1 April, 2033 Friday, 1 April, 2033 31 2.96 3.04 

93rd Coupon Sunday, 1 May, 2033 Monday, 2 May, 2033 30 2.87 2.94 

94th Coupon Wednesday, 1 June, 2033 Wednesday, 1 June, 2033 31 2.96 3.04 

95th Coupon Friday, 1 July, 2033 Friday, 1 July, 2033 30 2.87 2.94 

96th Coupon Monday, 1 August, 2033 Monday, 1 August, 2033 31 2.96 3.04 

Principal 

Payment 

Monday, 1 August, 2033 Monday, 1 August, 2033   125.00 125.00 

97th Coupon Thursday, 1 September, 2033 Thursday, 1 September, 2033 31 1.97 2.03 

98th Coupon Saturday, 1 October, 2033 Monday, 3 October, 2033 30 1.91 1.96 

99th Coupon Tuesday, 1 November, 2033 Tuesday, 1 November, 2033 31 1.97 2.03 

100th Coupon Thursday, 1 December, 2033 Thursday, 1 December, 2033 30 1.91 1.96 

101st Coupon Sunday, 1 January, 2034 Monday, 2 January, 2034 31 1.97 2.03 

102nd Coupon Wednesday, 1 February, 2034 Wednesday, 1 February, 2034 31 1.97 2.03 

103rd Coupon Wednesday, 1 March, 2034 Wednesday, 1 March, 2034 28 1.78 1.83 

104th Coupon Saturday, 1 April, 2034 Monday, 3 April, 2034 31 1.97 2.03 

105th Coupon Monday, 1 May, 2034 Tuesday, 2 May, 2034 30 1.91 1.96 

106th Coupon Thursday, 1 June, 2034 Thursday, 1 June, 2034 31 1.97 2.03 

107th Coupon Saturday, 1 July, 2034 Monday, 3 July, 2034 30 1.91 1.96 

108th Coupon Tuesday, 1 August, 2034 Tuesday, 1 August, 2034 31 1.97 2.03 



 

450 

 
 

Cash Flows Due Date  Date of Payment No. of days 

in Coupon 

Period 

Coupon For 

Categories I & II 

of Investors (in ₹)  

Coupon For 

Categories III & IV 

of Investors (in ₹)  

Principal 

Payment 

Tuesday, 1 August, 2034 Tuesday, 1 August, 2034   125.00 125.00 

109th Coupon Friday, 1 September, 2034 Friday, 1 September, 2034 31 0.99 1.01 

110th Coupon Sunday, 1 October, 2034 Tuesday, 3 October, 2034 30 0.96 0.98 

111th Coupon Wednesday, 1 November, 2034 Wednesday, 1 November, 2034 31 0.99 1.01 

112th Coupon Friday, 1 December, 2034 Friday, 1 December, 2034 30 0.96 0.98 

113th Coupon Monday, 1 January, 2035 Monday, 1 January, 2035 31 0.99 1.01 

114th Coupon Thursday, 1 February, 2035 Thursday, 1 February, 2035 31 0.99 1.01 

115th Coupon Thursday, 1 March, 2035 Thursday, 1 March, 2035 28 0.89 0.92 

116th Coupon Sunday, 1 April, 2035 Monday, 2 April, 2035 31 0.99 1.01 

117th Coupon Tuesday, 1 May, 2035 Wednesday, 2 May, 2035 30 0.96 0.98 

118th Coupon Friday, 1 June, 2035 Friday, 1 June, 2035 31 0.99 1.01 

119th Coupon Sunday, 1 July, 2035 Monday, 2 July, 2035 30 0.96 0.98 

120th Coupon Wednesday, 1 August, 2035 Wednesday, 1 August, 2035 31 0.99 1.01 

Principal / 

Maturity value 

Wednesday, 1 August, 2035 Wednesday, 1 August, 2035   125.00 125.00 

 

 




