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Our promoter is Indiabulls Housing Finance Lifnited. Telephone: +91 11 43532950: Email:
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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 Section I of this Placement
Memorandum. These risks are not, and are not intended to be, a complete list of all risks and considerations
relevant to the non ibl iti investor’s decision t hase such iti
The NCDs are rated “BWR AA-+/Negative” by Brickwork Ratings India Private Limited vide letters and

rationale dated September 3, 2021. Instruments with this rating are considered to have high degree of safety
regarding timely servicing of financial obligations and carry very low credit risk. For the rating letters, rationaj€
and press release from the Credit Rating Agency please see Annexure IV.
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The rating is not a recommendation to buy, sell or hold the NCDs and investors should take their own decision.
The rating may be subject to revision or withdrawal in accordance with Applicable Laws, at any time by the
assigning rating agency and each rating should be evaluated independently of any other rating. The rating
obtained is subject to revision at any point of time in the future. The rating agency has a right to suspend,
change, or withdraw the rating at any time on the basis of new information, etc. in accordance with provisions
of Applicable Laws.

WILFUL DEFAULTERS

The Company, its directors and promoters have not been declared as a wilful defaulter by any bank or financial
institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the RBI.

ELIGIBLE INVESTORS

Only the persons who are specifically addressed through direct communication by or on behalf of the Company
are eligible to apply for the NCDs. An application made by any other person will be deemed as an invalid
application and rejected.

ISSUER’S ABSOLUTE RESPONSIBILITY

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Placement
Memorandum 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 Placement Memorandum is true and correct in all material
aspects and is not misleading, that the opinions and intentions expressed herein are honestly stated and that
there are no other facts, the omission of which make this document as a whole or any of such information or
the expression of any such opinions or intentions misleading. This Issue is not underwritten.

LISTING

The Secured Redeemable Non-Convertible Debentures are proposed to be listed on the wholesale debt segment
of National Stock Exchange of India Limited (“NSE”) and BSE Limited (“BSE” and together with NSE, the
“Stock Exchanges”). The Company has obtained “in-principle” approval from NSE and BSE on September
16, 2021 and September 15, 2021 respectively, for listing the NCDs offered through this Issue and the Company
shall ensure that the listing approval for the Debentures is received from NSE and BSE within four working
days from the date of closure of the Issue. For the purposes of the Issue, BSE shall be the designated stock
exchange.

The Issue would be under the electronic book mechanism for issuance of debt securities on private placement
basis as per the Securities and Exchange Board of India (“SEBI”) circular no.
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021(“SEBI Operational Circular”) read with the
“Updated Operational Guidelines for issuance of Securities on private placement basis through an Electronic
Book Mechanism” issued by BSE vide their Notice no. 20180928-24 dated September 28, 2019 and any
amendments thereto (“BSE EBP Guidelines”), together with the SEBI Operational Circular referred to as the
(“Operational Guidelines”). The Company intends to use the BSE Bond — EBP platform for the Issue.
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Telephone No: + 91 80 4040 9940

Email: CO@brickworkratings.com
Contact Person: Mr. Ajanth Kumar

ISSUE SCHEDULE*
Issue Opening Date: September 20,2021
Issue Closing Date: September 20,2021
Pay-In Date: September 21,2021
Deemed Date of Allotment: September 21,2021

*The subscription list for the Issue shall remain open for subscription during market hours for the period indicated above. The
Company reserves the right to change the Issue Closing Date and in such an event, the Pay-in date and Deemed Date of
Allotment for the NCDs may also be revised by the Company at its sole and absolute discretion. In the event of any change in
the above issue programme, the Company will intimate the investors about the revised issue programme in accordance with

the Operational Guidelines.




DISCLAIMER

This Placement Memorandum is neither a Prospectus nor a Statement in lieu of a Prospectus. The issue of
Debentures to be listed on the NSE and BSE is being made strictly on a private placement basis. Multiple copies
hereof given to the same entity shall be deemed to be given to the same person and shall be treated as such. It does
not constitute and shall not be deemed to constitute an offer or an invitation to subscribe to the Debentures to the
public in general. This Placement Memorandum should not be construed to be a prospectus or a statement in lieu
of prospectus under the Companies Act.

This Placement Memorandum has been prepared in conformity with the SEBI (Issue and Listing of Non-
Convertible Securities) Regulations, 2021 (“SEBI NCS Regulations”). Therefore, as per the applicable
provisions, a copy of this Placement Memorandum has not been filed or submitted to SEBI for its review and/or
approval. Further, since the Issue is being made on a private placement basis, the provisions of Part | of Chapter
I11 of the Companies Act, 2013 shall not be applicable and accordingly, a copy of this Placement Memorandum
has not been filed with the RoC or SEBI.

This Placement Memorandum has been prepared to provide general information about the Issuer to potential
investors to whom it is addressed and who are willing and eligible to subscribe to the Debentures. This Placement
Memorandum does not purport to contain all the information that any potential investor may require. Neither this
Placement Memorandum nor any other information supplied in connection with the Debentures is intended to
provide the basis of any credit or other evaluation and any recipient of this Placement Memorandum should not
consider such receipt a recommendation to purchase any Debentures. Each investor contemplating purchasing any
Debentures should make its own independent investigation of the financial condition and affairs of the Issuer, and
its own appraisal of the creditworthiness of the Issuer. Potential investors should consult their own financial, legal,
tax and other professional advisors as to the risks and investment considerations arising from an investment in the
Debentures and should possess the appropriate resources to analyze such investment and the suitability of such
investment to such investor's particular circumstances.

The Issuer confirms that, as of the date hereof, this Placement Memorandum (including the documents
incorporated by reference herein, if any) contains all information that is material in the context of the Issue and
sale of the Debentures, is accurate in all material respects and does not contain any untrue statement of a material
fact or omit to state any material fact necessary to make the statements herein, in the light of the circumstances
under which they are made, not misleading. No person has been authorized to give any information or to make
any representation not contained or incorporated by reference in this Placement Memorandum or in any material
made available by the Issuer to any potential investor pursuant hereto and, if given or made, such information or
representation must not be relied upon as having been authorized by the Issuer.

This Placement Memorandum and the contents hereof are restricted for only the intended recipient(s) who
have been addressed directly and specifically through a communication by the Company and only such
recipients are eligible to apply for the Debentures. All investors are required to comply with the relevant
regulations/guidelines applicable to them for investing in this Issue. The contents of this Placement
Memorandum are intended to be used only by those investors to whom it is distributed. It is not intended
for distribution to any other person and should not be reproduced by the recipient.

No invitation is being made to any persons other than those to whom application forms along with this Placement
Memorandum being issued have been sent by or on behalf of the Issuer. Any application by a person to whom the
Placement Memorandum has not been sent by or on behalf of the Issuer shall be rejected without assigning any
reason.

The person who is in receipt of this Placement Memorandum shall maintain utmost confidentiality regarding the
contents of this Placement Memorandum and shall not reproduce or distribute in whole or part or make any
announcement in public or to a third party regarding the contents without the consent of the Issuer.

Each person receiving this Placement Memorandum acknowledges that: Such person has been afforded an
opportunity to request and to review and has received all additional information considered by it to be necessary
to verify the accuracy of or to supplement the information herein; and such person has not relied on any
intermediary that may be associated with issuance of Debentures in connection with its investigation of the
accuracy of such information or its investment decision.




The Issuer does not undertake to update the Placement Memorandum to reflect subsequent events after the date of
the Placement Memorandum and thus it should not be relied upon with respect to such subsequent events without
first confirming its accuracy with the Issuer.

Neither the delivery of this Placement Memorandum nor any sale of Debentures made hereunder shall, under any
circumstances, constitute a representation or create any implication that there has been no change in the affairs of
the Issuer since the date hereof.

This Placement Memorandum does not constitute, nor may it be used for or in connection with, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to
whom it is unlawful to make such an offer or solicitation. No action is being taken to permit an offering of the
Debentures or the distribution of this Placement Memorandum in any jurisdiction where such action is required.
The distribution of this Placement Memorandum and the offering and sale of the Debentures may be restricted by
law in certain jurisdictions. Persons into whose possession this Placement Memorandum comes are required to
inform themselves about and to observe any such restrictions. The Placement Memorandum is made available to
investors in the Issue on the strict understanding that the contents hereof are strictly confidential.

CAUTIONARY NOTE

Each invited potential investor acknowledges and agrees that each of them, (i) are knowledgeable and experienced
in financial and business matters, have expertise in assessing credit, market and all other relevant risk and are
capable of evaluating, and have evaluated, independently the merits, risks and suitability of subscribing to or
purchasing the NCDs; (ii) understand that the Company has not provided, and will not provide, any material or
other information regarding the NCDs, except as required under Applicable Laws, (iii) have not requested the
Company to provide it with any such material or other information, (iv) have not relied on any investigation that
any person acting on their behalf may have conducted with respect to the NCDs, (v) have made their own
investment decision regarding the NCDs based on their own knowledge (and information they have or which is
publicly available) with respect to the NCDs or the Company (vi) have had access to such information as deemed
necessary or appropriate in connection with purchase of the NCDs, and (vii) understand that, by purchase or
holding of the NCDs, they are assuming and are capable of bearing the risk of loss that may occur with respect to
the NCDs, including the possibility that they may lose all or a substantial portion of their investment in the NCDs.

It is the responsibility of each potential Investor to also ensure that they will sell these NCDs in strict accordance
with this Placement Memorandum, the Transaction Documents and all other Applicable Laws, so that the sale
does not constitute an offer to the public, within the meaning of the Companies Act, as amended. The potential
investors shall at all times be responsible for ensuring that it shall not do any act deed or thing which would result
this Placement Memorandum being released to any third party (where such party is not an intended recipient from
the Company) and in turn constitutes an offer to the public howsoever.

The distribution of this Placement Memorandum or the Application Form and the offer, sale, pledge or disposal
of the NCDs may be restricted by law in certain jurisdictions. The sale or transfer of these NCDs outside India
may require regulatory approvals in India, including without limitation, the approval of SEBI or RBI.

DISCLAIMER STATEMENT FROM THE ISSUER

The Issuer accepts no responsibility for statements made otherwise than in this document or any other material
issued at the instance of the Company and anyone placing reliance on any other source of information would be
doing so at his own risk.

In the event any of the terms or provisions as contained in the Debenture Trust Deed are in conflict with the
provisions of the Placement Memorandum, then clauses present in the Debenture Trustee Deed shall prevail over
the clauses present in the Placement Memorandum.

DISCLAIMER OF THE STOCK EXCHANGE

As required, a copy of this Placement Memorandum has been submitted to the Stock Exchange for hosting the
same on its website. It is to be distinctly understood that such submission of the document with the Exchange or
hosting the same on its website should not in any way be deemed or construed that the document has been cleared
or approved by the Exchange; nor does it in any manner warrant, certify or endorse the correctness or completeness
of any of the contents of this document; nor does it warrant that this Issuer’s securities will be listed or continue




to be listed on the Exchange; nor does it take responsibility for the financial or other soundness of this Issuer, its
promoters, its management or any scheme or project of the 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 loss which may be suffered
by such person consequent to or in connection with such subscription/ acquisition whether by reason of anything
stated or omitted to be stated herein or any other reason whatsoever.

DISCLAIMER OF THE DEBENTURE TRUSTEE

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 Debentures/bonds. While the debt securities are secured to the
tune of 100% of the principal and interest amount or as per the terms of hereunder, in favor of Debenture Trustee,
the recovery of 100% of the amount shall depend on the market scenario prevalent at the time of enforcement of
the security. The Debenture Trustee does not make nor deems to have made any representation on the Issuer, its
operations, the details and projections about the Issuer or the Debentures under Offer made in this Placement
Memorandum. Applicants / Investors are advised to carefully read the Placement Memorandum and make their
own enquiry, carry out due diligence and analysis about the Issuer, its performance and profitability and details in
the Placement Memorandum before taking their investment decision. The Debenture Trustee shall not be
responsible for the investment decision and its consequences. The Debenture Trustee does not confer any guarantee
and will not be responsible for any non-payment of any Secured Obligation and/or any loss suffered or any claim
made by NCD Holder(s).

DISCLAIMER IN RESPECT OF JURISDICTION

This Issue is made in India to investors as specified under the clause titled ‘Eligible Investors’ of this Placement
Memorandum, who shall be specifically approached by the Company. This Placement Memorandum does not
constitute an offer to sell or an invitation to subscribe to NCDs offered hereby to any person to whom it is not
specifically addressed. Any disputes arising out of this Issue will be subject to the non-exclusive jurisdiction of
the courts and tribunals at New Delhi. This Placement Memorandum does not constitute an offer to sell or an
invitation to subscribe to the NCDs herein, in any other jurisdiction to any person to whom it is unlawful to make
an offer or invitation in such jurisdiction.

DISCLAIMER OF THE RATING AGENCY

BRICKWORK RATINGS INDIA PVT. LTD. (BWR), A SECURITIES AND EXCHANGE BOARD OF
INDIA (SEBI) REGISTERED CREDIT RATING AGENCY AND ACCREDITED BY THE RESERVE
BANK OF INDIA (RBI), OFFERS CREDIT RATINGS OF BANK LOAN FACILITIES, NON-
CONVERTIBLE / CONVERTIBLE / PARTIALLY CONVERTIBLE DEBENTURES AND OTHER
CAPITAL MARKET INSTRUMENTS AND BONDS, COMMERCIAL PAPER, PERPETUAL BONDS,
ASSET-BACKED AND MORTGAGE-BACKED SECURITIES, PARTIAL GUARANTEES AND
OTHER STRUCTURED / CREDIT ENHANCED DEBT INSTRUMENTS, SECURITY RECEIPTS,
SECURITISATION PRODUCTS, MUNICIPAL BONDS, ETC. (HEREAFTER REFERRED TO AS
“INSTRUMENTS”). BWR ALSO RATES NGOS, EDUCATIONAL INSTITUTIONS, HOSPITALS,
REAL ESTATE DEVELOPERS, URBAN LOCAL BODIES AND MUNICIPAL CORPORATIONS.

BWR WISHES TO INFORM ALL PERSONS WHO MAY COME ACROSS RATING RATIONALES
AND RATING REPORTS PROVIDED BY BWR THAT THE RATINGS ASSIGNED BY BWR ARE
BASED ON INFORMATION OBTAINED FROM THE ISSUER OF THE INSTRUMENT AND OTHER
RELIABLE SOURCES, WHICH IN BWR’S BEST JUDGEMENT ARE CONSIDERED RELIABLE.
THE RATING RATIONALE / RATING REPORT & OTHER RATING COMMUNICATIONS ARE
INTENDED FOR THE JURISDICTION OF INDIA ONLY. THE REPORTS SHOULD NOT BE THE
SOLE OR PRIMARY BASIS FOR ANY INVESTMENT DECISION WITHIN THE MEANING OF ANY
LAW OR REGULATION (INCLUDING THE LAWS AND REGULATIONS APPLICABLE IN EUROPE
AND ALSO THE USA).

BWR ALSO WISHES TO INFORM THAT ACCESS OR USE OF THE SAID DOCUMENTS DOES NOT
CREATE A CLIENT RELATIONSHIP BETWEEN THE USER AND BWR.




THE RATINGS ASSIGNED BY BWR ARE ONLY AN EXPRESSION OF BWR’S OPINION ON THE
ENTITY / INSTRUMENT AND SHOULD NOT IN ANY MANNER BE CONSTRUED AS BEING A
RECOMMENDATION TO EITHER, PURCHASE, HOLD OR SELL THE INSTRUMENT.

BWR ALSO WISHES TO ABUNDANTLY CLARIFY THAT THESE RATINGS ARE NOT TO BE
CONSIDERED AS AN INVESTMENT ADVICE IN ANY JURISDICTION NOR ARE THEY TO BE
USED AS A BASIS FOR OR AS AN ALTERNATIVE TO INDEPENDENT FINANCIAL ADVICE AND
JUDGEMENT OBTAINED FROM THE USER’S FINANCIAL ADVISORS. BWR SHALL NOT BE
LIABLE TO ANY LOSSES INCURRED BY THE USERS OF THESE RATING RATIONALES, RATING
REPORTS OR ITS CONTENTS. BWR RESERVES THE RIGHT TO VARY, MODIFY, SUSPEND OR
WITHDRAW THE RATINGS AT ANY TIME WITHOUT ASSIGNING REASONS FOR THE SAME.

BWR’S RATINGS REFLECT BWR’S OPINION ON THE DAY THE RATINGS ARE PUBLISHED AND
ARE NOT REFLECTIVE OF FACTUAL CIRCUMSTANCES THAT MAY HAVE ARISEN ON A
LATER DATE. BWR IS NOT OBLIGED TO UPDATE ITS OPINION BASED ON ANY PUBLIC
NOTIFICATION, IN ANY FORM OR FORMAT ALTHOUGH BWR MAY DISSEMINATE ITS
OPINION AND ANALYSIS WHEN DEEMED FIT.

NEITHER BWR NOR ITS AFFILIATES, THIRD PARTY PROVIDERS, AS WELL AS THE
DIRECTORS, OFFICERS, SHAREHOLDERS, EMPLOYEES OR AGENTS (COLLECTIVELY, “BWR
PARTY”) GUARANTEE THE ACCURACY, COMPLETENESS OR ADEQUACY OF THE RATINGS,
AND NO BWR PARTY SHALL HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS, OR
INTERRUPTIONS THEREIN, REGARDLESS OF THE CAUSE, OR FOR THE RESULTS OBTAINED
FROM THE USE OF ANY PART OF THE RATING RATIONALES OR RATING REPORTS. EACH
BWR PARTY DISCLAIMS ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT
LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE. IN NO EVENT SHALL ANY BWR PARTY BE LIABLE TO ANY
ONE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY, PUNITIVE,
SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES
(INCLUDING, WITHOUT LIMITATION, LOST INCOME OR LOST PROFITS AND OPPORTUNITY
COSTS) IN CONNECTION WITH ANY USE OF ANY PART OF THE RATING RATIONALES
AND/OR RATING REPORTS EVEN IF ADVISED OF THE POSSIBILITY OF SUCH DAMAGES.
HOWEVER, BWR OR ITS ASSOCIATES MAY HAVE OTHER COMMERCIAL TRANSACTIONS
WITH THE COMPANY/ENTITY. BWR AND ITS AFFILIATES DO NOT ACT AS A FIDUCIARY.

BWR KEEPS CERTAIN ACTIVITIES OF ITS BUSINESS UNITS SEPARATE FROM EACH OTHER
IN ORDER TO PRESERVE THE INDEPENDENCE AND OBJECTIVITY OF THE RESPECTIVE
ACTIVITY. AS A RESULT, CERTAIN BUSINESS UNITS OF BWR MAY HAVE INFORMATION
THAT IS NOT AVAILABLE TO OTHER BWR BUSINESS UNITS. BWR HAS ESTABLISHED
POLICIES AND PROCEDURES TO MAINTAIN THE CONFIDENTIALITY OF CERTAIN NON-
PUBLIC INFORMATION RECEIVED IN CONNECTION WITH EACH ANALYTICAL PROCESS.

BWR CLARIFIES THAT IT MAY HAVE BEEN PAID A FEE BY THE ISSUERS OR
UNDERWRITERS OF THE INSTRUMENTS, FACILITIES, SECURITIES ETC., OR FROM
OBLIGORS. BWR’S PUBLIC RATINGS AND ANALYSIS ARE MADE AVAILABLE ON ITS WEB
SITE, WWW.BRICKWORKRATINGS.COM. MORE DETAILED INFORMATION MAY BE
PROVIDED FOR A FEE. BWR’S RATING CRITERIA ARE ALSO GENERALLY MADE AVAILABLE
WITHOUT CHARGE ON BWR’S WEBSITE.

THIS DISCLAIMER FORMS AN INTEGRAL PART OF THE RATINGS RATIONALES / RATING
REPORTS OR OTHER PRESS RELEASES, ADVISORIES, COMMUNICATIONS ISSUED BY BWR
AND CIRCULATION OF THE RATINGS WITHOUT THIS DISCLAIMER IS PROHIBITED.

BWR ISBOUND BY THE CODE OF CONDUCT FOR CREDIT RATING AGENCIES ISSUED BY THE
SECURITIES AND EXCHANGE BOARD OF INDIA AND IS GOVERNED BY THE APPLICABLE
REGULATIONS ISSUED BY THE SECURITIES AND EXCHANGE BOARD OF INDIA AS AMENDED
FROM TIME TO TIME.

DISCLAIMER OF THE SECURITIES AND EXCHANGE BOARD OF INDIA




As per the provisions of SEBI NCS Regulations, a copy of this Placement Memorandum is not required to be filed
with or submitted to SEBI for its review/ approval. Accordingly, this Placement Memorandum has not been filed
with SEBI. The NCDs have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy
or adequacy of this Placement Memorandum. It is to be distinctly understood that this Placement Memorandum
should not, in any way, be deemed or construed that the same has been cleared or vetted by SEBI. SEBI does not
take any responsibility either for the financial soundness of any scheme or the project for which the Issue is
proposed to be made, or for the correctness of the statements made or opinions expressed in this Placement
Memorandum. The issue of NCDs being made on private placement basis, filing of this Placement Memorandum
is not required with SEBI, however SEBI reserves the right to take up at any point of time, with the Company, any
irregularities or lapses in this Placement Memorandum.

DISCLAIMER OF RESERVE BANK OF INDIA

The Company has obtained a certificate of registration dated April 16, 2015 bearing registration no. N -14.03136
issued by the RBI to carry on the activities of an NBFC under section 45 IA of the Reserve Bank of India Act,
1934. However a copy of this Placement Memorandum has not been filed with or submitted to the Reserve Bank
of India (“RBI”). It is distinctly understood that this Placement Memorandum 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. By issuing the aforesaid
certificate of registration dated April 16, 2015 to the Issuer, RBI neither accepts any responsibility nor guarantee
for the payment of any amount due to any investor in respect of the NCDs.

FORWARD LOOKING STATEMENTS:

All statements in this Placement Memorandum that are not statements of historical fact constitute “forward looking
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statements”. Readers can identify forward-looking statements by terminology like “aim”, “anticipate”, “intend”,
“believe”, “continue”, “estimate”, “expect”, “may”, “objective”, “plan”, “potential”, “project”, “pursue”, “shall”,
“should”, “will”, “would” or other words or phrases of similar import. All statements regarding the Company’s
expected financial condition and results of operations, business, plans and prospects are forward looking statements.
These forward-looking statements and any other projections contained in this Placement Memorandum (whether
made by the Company or any third party) are predictions and involve known and unknown risks, uncertainties and
other factors that may cause the Company’s actual results, performance and achievements to be materially different
from any future results, performance or achievements expressed or implied by such forward looking statements or
other projections.

The forward-looking statements contained in this Placement Memorandum are based on the beliefs of the
management of the Company, as well as the assumptions made by and information available to management as at
the date of this Placement Memorandum. There can be no assurance that the expectations will prove to be correct.
The Company expressly disclaims any obligation or undertaking to release any updated information or revisions to
any forward-looking statements contained herein to reflect any changes in the expectations or assumptions with
regard thereto or any change in the events, conditions or circumstances on which such statements are based. Given
these uncertainties, recipients are cautioned not to place undue reliance on such forward-looking statements. All
subsequent written and oral forward-looking statements attributable to the Company are expressly qualified in their
entirety by reference to these cautionary statements.




DISCLOSURES AS PER FORM PAS-4

Pursuant to Section 42 of Companies Act, 2013 and Rule 14(3) of Companies (Prospectus and Allotment of
Securities) Rules, 2014

The table below sets out the disclosure requirements as provided in form PAS-4 and the relevant reference in this

Placement Memorandum where these disclosures, to the extent applicable, have been provided.

Sr. No. | Particulars | Reference
Part- A | PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER
1. GENERAL INFORMATION:
i Name, address, website and other contact details of the| Section Il — Serial No. I(i)
company indicating both registered office and corporate office;
ii. Date of incorporation of the company; Section Il — Serial No. I(i)
iii. Business carried on by the company and its subsidiaries with the | Section 11 — Serial No. I(ii)
details of branches or units, if any;
iv. Brief particulars of the management of the company; Section Il — Serial No. I(iii)
V. Names, addresses, DIN and occupations of the directors; Section Il — Serial No. I(iii)(a)
Vi. Management’s perception of risk factors; Section Il — Serial No. I(iv)
vii. Details of default, if any, including therein the amount involved, | Section Il — Serial No. I(v)
duration of default and present status, in repayment of-
i) statutory dues;
ii) debentures and interest thereon;
iii) deposits and interest thereon;
iv) loan from any bank or financial institution and interest
thereon.
viii. Name, designation, address and phone number, email ID of the | Section Il — Serial No. I(vi)
nodal/ compliance officer;
iX. Any Default in Annual filing of the Company under the | Section Il — Serial No. I(vii)
Companies Act, 2013, or the rules made thereunder.
2. PARTICULARS OF THE OFFER:
i Financial position of the Company for the last 3 financial years; | Section 1l — Serial No. 11(i)
ii. Date of passing of board resolution; Section 11 — Serial No. I1(ii)
iii. Date of passing of resolution in the general meeting, authorizing | Section 11 — Serial No. 11(ii)
the offer of securities;
iv. Kinds of securities offered (i.e. whether share or debenture) and | Section Il — Serial No. I1(ii)
class of security; the total number of shares or other securities
to be issued;
V. Price at which the security is being offered including the| Section Il — Serial No. I1(ii)
premium, if any, along with justification of the price;
Vi. Name and address of the valuer who performed valuation of the | Section 11 — Serial No. 11(ii)
security offered and basis on which the price had been arrived
at along with report of the registered valuer;
vii. Relevant date with reference to which the price has been arrived | Section Il — Serial No. 11(ii)
at;
viii. The class or classes of persons to whom the allotment is| Section Il — Serial No. l(ii)
proposed to be made;
iX. Intention of promoters, directors or key managerial personnel to | Section Il — Serial No. 1(ii)
subscribe to the offer
X. The proposed time within which the allotment shall be| Section Il — Serial No. I1(ii)
completed;




of auditors in the last five financial years immediately preceding
the year of issue of private placement offer cum application
letter and of their impact on the financial statements and
financial position of the Company and the corrective steps taken

Xi. The names of the proposed allottees and the percentage of post | Section Il — Serial No. 11(ii)
private placement capital that may be held by them;
Xii. The change in control, if any, in the company that would occur | Section Il — Serial No. I1(ii)
consequent to the private placement;
xiii. The number of persons to whom allotment on preferential basis | Section Il — Serial No. 11(ii)
/ private placement/ rights issue has already been made during
the year, in terms of number of securities as well as price;
Xiv. The allotment proposed to be made for consideration other than | Section Il — Serial No. 1(ii)
cash together with justification for the valuation report of the
registered valuer;
XV. Amount which the Company intends to raise by way of| Section Il — Serial No. l(ii)
proposed offer of securities;
XVi. Terms of raising of securities: Section Il — Serial No. I1(ii)
(@) duration, if applicable;
(b) rate of dividend,;
(c) rate of interest;
(d) mode of payment
(e) repayment;
xvii. | Proposed time schedule for which the private placement offer | Section Il — Serial No. I1(ii)
cum application letter is valid,;
xviii. | Purposes and objects of the offer; Section Il — Serial No. I1(ii)
XiX. Contribution being made by the promoters or directors either as | Section Il — Serial No. 1(ii)
part of the offer or separately in furtherance of such objects;
XX. Principle terms of assets charged as security, if applicable; Section Il — Serial No. I1(ii)
XXi. The details of significant and material orders passed by the | Section Il — Serial No. 1(ii)
Regulators, Courts and Tribunals impacting the going concern
status of the Company and its future operations;
xxii. | The pre-issue and post-issue shareholding pattern of the| Section Il — Serial No. I1(iii)
Company;
3. MODE OF PAYMENT FOR SUBSCRIPTION: Section Il — Serial No. Il
» Cheque; or
¢ Demand Draft; or
* Other banking channels.
4. DISCLOSURE WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION, ETC.:
i Any financial or other material interest of the directors,| Section Il — Serial No. IV
promoters or key managerial personnel in the offer and the
effect of such interest in so far as it is different from the interests
of other persons.
ii. Details of any litigation or legal action pending or taken by any | Section Il — Serial No. IV
Ministry or Department of the Government or a statutory
authority against any promoter of the offeree Company during
the last three years immediately preceding the year of the issue
of the private placement offer cum application letter and any
direction issued by such Ministry or Department or statutory
authority upon conclusion of such litigation or legal action shall
be disclosed
iii. Remuneration of directors (during the current year and last three | Section 1l — Serial No. IV
financial years)
iv. Related party transactions entered during the last three financial | Section Il — Serial No. IV
years immediately preceding the year of issue of private
placement offer cum application letter including with regard to
loans made or, guarantees given or securities provided
V. Summary of reservations or qualifications or adverse remarks | Section Il — Serial No. IV
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and proposed to be taken by the Company for each of the said
reservations or qualifications or adverse remark

Vi.

Details of any inquiry, inspections or investigations initiated or
conducted under the Companies Act, 2013 in the last three years
immediately preceding the year of issue of private placement
offer cum application letter in the case of Company and all of
its subsidiaries, and if there were any prosecutions filed
(whether pending or not), fines imposed, compounding of
offences in the last three years immediately preceding the year
of the private placement offer cum application letter and if so,
section-wise details thereof for the Company and all of its
subsidiaries;

Section Il — Serial No. IV

Vii.

Details of acts of material frauds committed against the
company in the last three years, if any, and if so, the action taken
by the company.

Section Il — Serial No. IV

FINANCIAL POSITION OF THE COMPANY::

The capital structure of the company in the following manner in

a tabular form-

a. the authorised, issued, subscribed and paid up capital
(number of securities, description and aggregate nominal
value);

b. size of the present offer;

c. Paid-up capital
(i) after the offer
(ii) after conversion of convertible instruments (if applicable)

d. share premium account (before and after the offer)

Section Il — Serial No. V

Details of the existing share capital of the issuer company in a
tabular form, indicating therein with regard to each allotment,
the date of allotment, the number of shares allotted, the face
value of the shares allotted, the price and the form of
consideration

Provided that the issuer company shall also disclose the number
and price at which each of the allotments were made in the last
one year preceding the date of the private placement offer cum
application letter separately indicating the allotments made for
considerations other than cash and the details of the
consideration in each case.

Section Il — Serial No. V

Profits of the company, before and after making provision for
tax, for the three financial years immediately preceding the date
of issue of private placement offer cum application letter;

Section Il — Serial No. V

Dividends declared by the company in respect of the said three
financial years; interest coverage ratio for last three years (Cash
profit after tax plus interest paid/interest paid)

Section Il — Serial No. V

A summary of the financial position of the company as in the
three audited balance sheets immediately preceding the date of
issue of private placement offer cum application letter;

Section Il — Serial No. V

Vi.

Audited Cash Flow Statement for the three years immediately
preceding the date of issue of private placement offer cum
application letter

Section Il — Serial No. V

Vii.

Any change in accounting policies during the last three years
and their effect on the profits and the reserves of the company.

Section Il — Serial No. V

Part-

APPLICATION FORM

A DECLARATION BY THE DIRECTORS THAT

a) the company has complied with the provisions of the Act and
the rules made thereunder;

b) the compliance with the Act and the rules does not imply that
payment of dividend or interest or repayment of debentures,
if applicable, is guaranteed by the Central Government;

Section IV — Serial No. XXX
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c) the monies received under the offer shall be used only for the
purposes and objects indicated in the offer letter.
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SECTION I-RISK FACTORS

An investment in NCDs involves risks. These risks may include, among others, equity market, bond market, interest
rate, market volatility and economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Potential investors and subsequent purchasers of the NCDs should be
experienced with respect to transactions in instruments such as the NCDs. Potential investors and subsequent
purchasers of the NCDs should understand the risks associated with an investment in the NCDs and should only
reach an investment decision after careful consideration, with their legal, tax, accounting and other advisers, of
(a) the suitability of an investment in the NCDs in the light of their own particular financial, tax and other
circumstances and (b) the information set out in this Placement Memorandum.

The NCDs may decline in value and marketability and Investors should note that, whatever their investment in the
NCDs, the cash amount due at maturity will be equivalent to the face value of the NCDs. More than one risk factor
may have simultaneous effect with regard to the NCDs such that the effect of a particular risk factor may not be
predictable. In addition, more than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may have on the value of the NCDs.

Internal Risks and Risks Associated with our Business

1. Recent outbreak of the novel coronavirus could have a significant effect on our results of operations and
could negatively impact our business, revenues, financial condition and result of operations.

The World Health Organization declared the 2019 novel coronavirus (“COVID-19) outbreak a Public Health
Emergency of International Concern on January 30, 2020, and a pandemic on March 11, 2020. On March 14,
2020, India declared COVID -19 as a “notified disaster” and imposed a nationwide lockdown as announced
on March 24, 2020. The rapid outbreak of the COVID-19 pandemic has severely impacted the physical and
financial health of the people across the globe and our business could be materially and adversely affected by
the outbreak of the present public health epidemics. To prevent the contagion in the country, multiple phases
of nationwide lockdown were announced by the Government of India. A slowdown in global economic growth
or in economic growth in India (including as a result of the COVID-19 pandemic) could exert downward
pressure on the demand for our products and services, which could have an adverse effect on our business,
cash flows, financial condition and results of operations. It is anticipated that these impacts will continue for
some time. While progressive relaxations have been granted for movement of goods and people within the
country, and for cautious re-opening of businesses and offices, nation-wide or regional lockdowns may be re-
introduced in the future. Further, while the Government has initiated vaccination drives for COVID-19 in a
phased manner across various States, any delay or unfavorable outcome associated with such vaccines may
have an adverse impact on the relaxations granted by the Government.

Amongst various measures announced to mitigate the economic impact from the COVID -19 pandemic, the
Reserve Bank of India issued circulars dated March 27, 2020, April 17, 2020 and May 23, 2020 (the “RBI
circulars”) allowing lending institutions to offer a moratorium to customers on payment of instalments falling
due between March 1, 2020 and August 31, 2020. Our Company has reviewed these RBI Circulars and
implemented certain policies and procedures in order to implement these measures to its customers. Given that
the COVID -19 Pandemic and its impact remain a rapidly dynamic situation, the actual impact on our
Company’s loans and advances will depend on future developments, including, among other things, any new
information concerning the severity of the COVID -19 pandemic and any action to contain its spread or
mitigate its impact. While, our Company continue to monitor the developments of the COVID-19 situation
closely, assess and respond proactively to minimize any adverse impacts on the financial position, cash flows
and operating results of our Company, it is possible that the Company’s business, financial condition and
results of operations could be adversely affected due to the COVID-19 pandemic. If the COVID-19 situation
persists or worsens, it may adversely impact our Company’s business and the financial condition. Additionally,
on May 5, 2021 the RBI notified the “Resolution Framework — 2.0: Resolution of Covid-19 related stress of
Individuals and Small Businesses” (the “Resolution Framework 2.0”), providing a window for lenders to
implement resolution plans with the objective of alleviating the potential stress to individual borrowers and
small businesses.
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High levels of customer defaults and the resultant non-performing assets could adversely affect our
Company's business, financial condition, results of operations and future financial performance

Our Company's business comprises personal, business and other loans; and accordingly, our Company is
subject to risks of customer default which includes default or delays in repayment of principal and/or interest
on the loans our Company provides to its customers. Additionally, we offer unsecured personal loans targeted
at a wide range of customers that meet our eligibility criteria. Defaults or delays in repayment of loans,
particularly unsecured loans, could materially impact our business, financial condition and results of
operations. Customers may default on their obligations as a result of various factors, including certain external
factors, which may not be within our Company's 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. Any
negative trends or financial difficulties affecting our Company's customers could increase the risk of their
default. 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, our Company's
financial condition and results of operations will be adversely impacted. To the extent our Company is not able
to successfully manage the risks associated with lending to these customers, it may become difficult for our
Company to make recoveries on these loans. In addition, our Company may experience higher delinquency
rates due to prolonged adverse economic conditions or a sharp increase in interest rates. An increase in
delinquency rates could result in a reduction in our Company's total interest income (i.e., our Company's
accrued interest income from loans, including any interest income from credit substitutes) and as a result, lower
revenue from its operations, while increasing costs as a result of the increased expenses required to service
and collect delinquent loans, and make loan loss provisions as per applicable regulations. Our Company may
also be required to make additional provisions in respect of loans to such customers in accordance with
applicable regulations and, in certain cases, may be required to write-off such loans.

Our Company has in the past faced certain instances of customers defaulting and/or failing to repay dues in
connection with loans or finance provided by our Company. Our Company had in certain instances initiated
legal proceedings to recover the dues from its delinquent customers. For further details in relation to litigations,
see Annexure I11. Customer defaults could also adversely affect our Company's levels of NPAs and provisions
made for its NPAs, which could in turn adversely affect our Company's operations, cash flows and profitability.
Our Company's gross NPAs as at March 31, 2021, March 31, 2020 and March 31, 2019 was 2620.20 crores,
%347.37 crores and X 197.00 crores, respectively. As at March 31, 2021, our gross NPAs as a percentage of
our AUM was 4.49%, and as at March 31, 2020, and March 31, 2019, our gross NPAs as a percentage of our
AUM was 2.56% and 1.12% respectively. As at March 31, 2021, our net NPAs (which reflect our gross NPAs
less provisions for ECL on NPAs (Stage 3)) as a percentage of our AUM was 2.93%, and as at March 31, 2020
our net NPAs (which reflect our gross NPAs less provisions for ECL on NPAs (Stage 3)) as a percentage of
our AUM was 2.00% and as at March 31, 2019 our net NPAs (which reflect our gross NPAs less provisions
ECL on NPAs (Stage 3)) was 0.84%.

Moreover, as our Company's loan portfolio as per Ind AS matures, our Company may experience increased
defaults in principal or interest repayments. Thus, if our Company is not able to control or reduce its level of
NPAs, the overall quality of its loan portfolio as per Ind AS may deteriorate and its results of operations may
be adversely affected. Our Company's Stage 3 Provision was 3215.40 crores as at March 31, 2021, 76.66 crores
as at March 31, 2020, and X 48.35 crores as at March 31, 2019 and the provisioning coverage ratio (i.e. on
Gross NPA for which provisions has been created) was 34.73 %, 22.07% and 24.54%, respectively, during
these periods, which may not be comparable to that of other similar financial institutions. Moreover, there can
be no assurance that there will be no further deterioration in our Company's provisioning coverage ratio or that
the percentage of NPAs that our Company will be able to recover will be similar to its past experience in
recovering its NPAs. In the event of any further deterioration in the quality of our Company's loan portfolio as
per Ind AS, there could be further adverse impact on its results of operations. Defaults for a period of more
than 90 days result in such loans being classified as "non-performing". If our Company is unable to effectively
monitor credit appraisal, portfolio monitoring and recovery processes and the related deterioration in the credit
quality of its loan portfolio as per Ind AS, the proportion of NPAs in its loan portfolio as per Ind AS could
increase, which may, in turn, have a material adverse effect on our Company's business, financial condition,
results of operation and future financial performance.

13




We have grown in the past but there can be no assurance that our growth will continue at a similar rate or
that we will be able to manage our rapid growth. If we are unable to implement or sustain our growth
strategy effectively it could adversely affect our business, results of operations and financial condition.

We have experienced consistent growth in our business in the past. However, we cannot assure you that
our growth strategy will continue to be successful or that we will be able to continue to grow further,
or at the same rate. For example, our revenue from operations for the Fiscal year 2021 decreased by 26.07%,
compared to Fiscal year 2020. Our AUM for the Fiscal year 2021 increased by 1.83%, compared to Fiscal year
2020. Our profit for the year was X139.04 crores for Fiscal year 2021 and profit for the period was 393.62
crores in the three month period ended June 30, 2021.

Our growth 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 AUM 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. Going forward, we may not
have adequate processes and systems such as credit appraisal and risk management to sustain this growth.

Our results of operations depend on a number of internal and external factors, including demand for finance
in India, competition, our ability to expand geographically and diversify our product offerings and also
significantly on our net interest income. Further, we cannot assure you 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 its 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 of, our Company could negatively impact our results of operations.

If our Company grows its loan book too rapidly, or fails to make proper assessments of credit risks associated
with new borrowers or new businesses, a higher percentage of the Company’s loans may become non-
performing, which would have a negative impact on the quality of our Company’s assets and its business,
prospects, financial condition and results of operations.

Any or a combination of some or all of the above-mentioned factors may result in a failure to maintain the
growth of our AUM which may in turn have a material adverse effect on our business, results of operations,
financial condition and cash flows.

We, our Promoter, our Subsidiary, Group Companies and certain of our Directors are party to certain legal
proceedings and any adverse outcome in these or other proceedings may adversely affect our business.

We 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 our Company. We, our Promoter, our Subsidiary, our Group
Companies and certain of our Directors are involved in legal and regulatory proceedings which include,
criminal proceedings, civil proceedings, arbitration cases, consumer proceedings, labour proceedings, tax
investigations, cases filed by us under the Negotiable Instruments Act 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, forums, 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 the 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. For a summary of certain material legal proceedings involving our Company,
our Promoter, our Subsidiary and Directors, see Annexure IlI.

We may be required to devote management and financial resources in the defense or prosecution of such legal
proceedings. If a significant number of these disputes are determined against our Company and if our Company
is required to pay all or a portion of the disputed amounts or if we are unable to recover amounts for which we
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have filed recovery proceedings, there could be a material and adverse impact on our reputation, business,
financial condition and results of operations.

Our Company does not consolidate the financial statements of its Subsidiary, Indiabulls Asset Management
Mauritius.

Our Company has a wholly owned subsidiary, Indiabulls Asset Management Mauritius which was
incorporated on June 17, 2016. The financial statements of Indiabulls Asset Management Mauritius have not
been and will not be consolidated with the financial statements of the Company, in accordance with the
notification dated July 27, 2016 issued by the Ministry of Corporate Affairs, Government of India d (“MCA
Notification) and the relevant provisions of the Companies (Accounts) Rules, 2014, as amended.

Rule 6 of the Companies (Accounts) Rules, 2014, as amended, describes the manner of consolidation of
accounts and states that consolidation of financial statements shall be made in accordance with the provisions
of Schedule 111 of the Companies Act, 2013 and the applicable accounting standards. Pursuant to the MCA
Notification and the Companies (Accounts) (Amendment) Rules, 2016, the proviso to Rule 6 of the Companies
(Accounts) Rules, 2014 was substituted to exempt a company from consolidating the financial statements of
its subsidiary if the ultimate or any intermediate holding company files consolidated financial statements with
the registrar in compliance with the applicable accounting standards. Accordingly, our Company has not
consolidated the financial statements of its Subsidiary, Indiabulls Asset Management Mauritius with its
financial statements. However, in compliance with the provisions of Rule 6 of the Companies (Accounts)
Rules, 2014, as amended, our Promoter, IHFL, being the holding company, consolidates the financial
statements of our Company and Indiabulls Asset Management Mauritius with its financial statements.

Our top 20 borrowers have an exposure of 30.72 % of our total advances as on March 31, 2021. Our inability
to maintain relationship with such customers or any default and non-payment in future or credit losses of
our single borrower or group exposure where we have a substantial exposure could materially and adversely
affect our business, future financial performance and results of operations.

Our concentration of advances with our top 20 borrowers is 30.72% of our total advances as on March 31,
2021. Our business and results of operations would be adversely affected if we are unable to maintain or further
develop relationships with our significant customers. Our business and results of operations would majorly
depend upon the timely repayment of the interest and principal from these large borrowers. We cannot assure
you that we will not experience any delay in servicing of the loan or that we will be able to recover the interest
and the principal amount of the loan. Any such delay or default will adversely affect our income from operation
and thereby our profitability. In case we are unable to recover the complete the loan disbursed or any part of
thereof, and the collateral is also not sufficient to recover our loan, our financial conditions may be adversely
affected. We are dedicated to earning and maintaining the trust and confidence of our customers, and we
believe that the good reputation created thereby, and inherent in our brand name, is essential to our business.
As such, any damage to our reputation could substantially impair our ability to maintain or grow our business.
There can be no assurance that we will be able to maintain the historic levels of business from these customers
or that we will be able to replace these customers in case we lose any of them. The loss of any significant
customer could have a material adverse effect on our results of operations. Moreover, failure to maintain
sufficient credit assessment policies, particularly for small and medium enterprise borrowers, could adversely
affect our credit portfolio, which could have a material and adverse effect on our results of operations and/ or
financial condition.

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 mismatch 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, 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
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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. Further, an increase in interest rates may result in some of
our borrowers prepaying their loans by arranging funds from other sources, thereby impacting our growth and
profitability. Additionally, an increase in general interest rates in the economy could reduce the overall demand
for 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 and financial
condition. We may also face potential liquidity risks due to mismatch in the maturity of our assets and
liabilities. As is typical for a company in the business of lending, a portion of our funding requirements is met
through short and medium-term funding sources such as bank loans, non-convertible debentures, commercial
paper, cash credit or overdraft facilities. Our inability to obtain additional credit facilities or renew our existing
credit facilities for matching tenure of our liabilities in a timely and cost effective manner or at all, may lead
to mismatches between our assets and liabilities, which in turn may adversely affect our operations and
financial performance.

Our indebtedness and conditions and restrictions imposed by our financing arrangements could
adversely affect our ability to conduct our business and operations.

Our Company’s outstanding borrowings (Debt securities, Borrowings (other than debt securities) and
Subordinated liabilities) were X 7,823.05 crores, as at March 31, 2021. 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 the consent from our lenders for undertaking various actions, including, for:

entering into any schemes of mergers, amalgamations, compromise or reconstruction.

enter into any borrowing arrangement with any bank, financial institution, company or person.

changing our registered office.

effecting any change in our ownership or control.

effecting any change in our capital structure.

any material changes 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 unless amounts owed to the lenders have been paid or
satisfactory provisions made thereof.

transfer or dispose of any of our undertakings.

create or permit to subsist any security over any of its assets.

entering into any agreements whereby our income or profits are or may be shared with any other person.
revaluing our assets; and

entering into any long-term contracts that significantly affect us.

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, commit default thereunder 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
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10.

11.

maturity. We cannot assure you that we will be able to refinance any of our debt on commercially reasonable
terms or at all.

Our Company is subject to supervision and regulation by the RBI, as an NBFC-ND-SI, and other regulatory
authorities and changes in the RBI's regulations and other regulations, and the regulation governing our
Company or the industry in which our Company operates could adversely affect its business.

Our Company is regulated principally by the RBI and is subject to the RBI's guidelines on the regulation of
the NBFC-ND-SIs, which includes, among other things, matters related to capital adequacy, exposure and
other prudential norms. It also has reporting obligations to the RBI. The RBI also regulates the credit flow by
banks to NBFC-ND-SIs and provides guidelines to commercial banks with respect to their investment and
credit exposure norms for lending to the NBFC-ND-SIs. The RBIs regulation of NBFC-ND-SIs may change
in the future which may require our Company to restructure its activities, incur additional costs or could
otherwise adversely affect its business and financial performance. In order to provide enhanced control,
existing rules and regulations have been modified, new rules and regulations have been enacted and reforms
have been implemented. There can be no assurance that the RBI and/or the Government will not implement
further regulations or policies, including legal interpretations of existing regulations, relating to or affecting
interest rates, taxation, inflation or exchange controls, or otherwise take action, that may have an adverse
impact on NBFC-ND-SIs.

Our Company is also subject to corporate, taxation and other laws in force in India. These regulations are
subject to frequent amendments and are dependent on government policy and there can be no assurance that
any changes in the laws and regulations relating to the Indian financial services sector will not adversely impact
our Company’s business and results of operations. As a result of high costs of compliance, our Company’s
profitability may be affected. Further, if our Company is unable to comply with such regulatory requirements,
its business and results of operations may be materially and adversely affected.

Our Company’s inability to comply with observations made by the RBI or any adverse action by the RBI
may have a material adverse effect on its business, financial condition and results of operations.

Inspection by the RBI is a regular exercise and is carried out periodically by the RBI for all NBFCs registered
with it under the RBI Act. Our Company, being an NBFC-ND-SI, is subject to periodic inspection by the RBI
under the provisions of the RBI Act, 1934 (the “RBI Act”), pursuant to which the RBI inspects the books of
accounts of our Company and other records for the purpose of verifying the correctness or completeness of
any statement, information or particulars furnished to the RBI or for obtaining any information which our
Company may have failed to furnish when being called upon to do so. RBI, in its last inspection report for the
period 2018-2019, has indicated certain observations with respect to, inter alia, asset quality, liquidity ratio,
management and other supervisory concerns, etc. We have responded to all the observations of RBI and as on
date, no penalties have been levied by RBI. Any adverse action taken by the RBI pursuant to such inspections,
or non-compliance by our Company with the RBI's observations, could materially and adversely affect our
Company’s business and operations. As on date of this Placement Memorandum, no regulatory action is
pending against the Company or its directors or its Promoter before RBI or NHB or SEBI.

Our Company's inability to obtain, renew or maintain the statutory and regulatory permits and approvals
which are required to operate its existing or future businesses may have a material adverse effect on its
business, financial condition and results of operations.

NBFCs in India are subject to regulations and supervision by the RBI. In addition to the numerous conditions
required for the registration as an NBFC with the RBI, our Company is also required to comply with certain
other regulatory requirements for its business imposed by the RBI. In the future, there could be circumstances
where our Company may be required to renew applicable permits and approvals, including its registration as
an NBFC-ND-SI and obtain new permits and approvals for its current and any proposed operations or in the
event of a change in applicable law and regulations. There can be no assurance that RBI or other relevant
authorities will issue any such permits or approvals in the time-frame anticipated by our Company, or at all.
Failure by our Company to renew, maintain or obtain the required permits or approvals may result in an
interruption of its operations and may have a material adverse effect on its business, financial condition and
results of operation.

In addition, our branches are required to be registered under the relevant shops and establishments laws of the
states in which they are located. The shops and establishment laws regulate various employment conditions,
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including working hours, holidays and leave and overtime compensation. If we fail to obtain or retain any of
these approvals or licenses, or renewals thereof, in a timely manner, or at all, our business may be adversely
affected. If we fail to comply, or a regulator claims we have not complied, with any of these conditions, our
certificate of registration may be suspended or cancelled and we shall not be able to carry on such activities.

Our Company may not be able to recover the full value of collateral or amounts which are sufficient to
cover the outstanding amounts due under defaulted loans on a timely basis or at all and as a result, which
could adversely affect its financial condition and results of operations.

Our Company’s secured loan portfolio was X 9,596.36 crores as at March 31, 2021, which represented 77.12%
of the aggregate gross value of our Company’s total Loan Portfolio, and our Company’s secured loan portfolio
was 39,534.34 crores as at March 31, 2020, which represented 80.65%, of the aggregate gross value of our
Company’s total loan portfolio as at March 31, 2020. Our Company’s unsecured loan portfolio was 32,846.92
crores as at March 31, 2021, which represented 22.88% of the aggregate gross value of our Company’s total
loan portfolio, and our Company’s unsecured loan portfolio was 2,288.26 crores as at March 31, 2020, which
represented 19.35% of the aggregate gross value of our Company’s total Loan Portfolio as at March 31, 2020.
The value of collaterals is dependent on various factors, including (i) prevailing market conditions, (ii) the
general economic and political conditions in India, (iii) growth of the stock markets and real estate sector in
India and the areas in which our Company operates, and (iv) any change in statutory and/or regulatory
requirements.

Delays in recovery, bankruptcy and foreclosure proceedings, defects in the title and delays in obtaining
regulatory approvals for the enforcement of such collaterals may affect the valuation of the collateral. As a
result, our Company may not be able to recover the full value of the collateral for the loans provided by it
within the expected timeframe or at all. Further, legal proceedings may have to be initiated by our Company
in order to recover overdue payments on loans, and as a consequence, the money and time spent on initiating
legal proceedings may adversely affect our Company’s cash flow.

The value of the security provided by the borrowers to our Company may be subject to a reduction in value on
account of various reasons. While our Company’s customers may provide alternative security to cover the
shortfall, the realisable value of the security for the loans provided by our Company in the event of a liquidation
may continue to be lower than the combined amount of the outstanding principal amount, interest and other
amounts recoverable from the customers.

Any default in the repayment of the outstanding credit obligations by our Company’s customers may expose
it to losses. A failure or delay to recover the loan value from sale of collateral security could expose our
Company to potential losses. Any such losses could adversely affect our Company’s financial condition and
results of operations. Furthermore, the process of litigation to enforce our Company’s legal rights against
defaulting customers in India is generally a slow and potentially expensive process. Accordingly, it may be
difficult for our Company to recover amounts owed by defaulting customers in a timely manner or at all.

Our Company’s business requires substantial capital and any disruption in the sources of its funding or an
increase in its average cost of borrowings could have a material adverse effect on its liquidity and financial
condition.

Our Company’s liquidity and ongoing profitability are, to a large extent, dependent upon its timely access to,
and the costs associated with, raising capital. Our Company’s funding requirements have historically been met
through a combination of borrowings such as term loans, working capital limits from banks, issuance of
commercial papers and non-convertible debentures as well as equity capital raised from our Promoter or
through private equity investment. Thus, our Company’s business growth, liquidity and profitability depends
and will continue to depend on its ability to access diversified, relatively stable and low-cost funding sources
as well as our Company’s financial performance, capital adequacy levels, credit ratings and relationships with
lenders. Any adverse developments or changes in applicable laws and regulations which limit our Company’s
ability to raise funds through term loans, working capital limits from banks, issuance of commercial papers
and non-convertible debentures as well as equity capital raised from our Promoter or through private equity
investment can disrupt its sources of funding, and as a consequence, could have a material adverse effect on
our Company’s liquidity and financial condition.

Our Company’s total outstanding borrowing, comprising debt securities, borrowing (other than debt securities)
and Subordinated liabilities was I7,823.05 crores as at March 31, 2021, %8,878.06 crores as at March 31, 2020
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and %10,806.62 crores as at March 31, 2019. In order to make these payments, our Company will either need
to refinance this debt, which may prove to be difficult in the event of volatility in the credit markets, or
alternatively, raise equity capital or generate sufficient revenue to retire the debt. There can be no assurance
that our Company’s business will generate sufficient cash to enable it to service its existing debt or to fund its
other liquidity needs.

Our Company’s ability to borrow funds and refinance existing debt may also be affected by a variety of factors,
including liquidity in the credit markets, the strength of the lenders from which our Company borrows, the
amount of eligible collateral and accounting changes that may impact calculations of covenants in our
Company’s financing agreements. An event of default, a significant negative ratings action by a rating agency,
an adverse action by a regulatory authority or a general deterioration in prevailing economic conditions that
constricts the availability of credit may increase our Company’s cost of funds and make it difficult for our
Company to access financing in a cost-effective manner. A disruption in sources of funds or increase in cost
of funds as a result of any of these factors may have a material adverse effect on our Company’s liquidity and
financial condition.

Instability of global and Indian economies and banking sectors could affect the liquidity of our Company,
which could have a material adverse effect on our Company’s financial condition.

The credit markets in India have faced significant volatility, dislocation and liquidity constraints in the recent
past. The instability in the Indian credit markets has in the past resulted from significant write downs of asset
value of financial institutions including banks (primarily in the public sector), housing finance companies and
non-banking financial companies. Additionally, restructuring of assets under the Insolvency and Bankruptcy
Code, 2016, as amended, has also not yet resulted in significant recoveries by banks in India, amongst other
lenders. Furthermore, there has been extreme volatility in the Indian equity markets and there was a sharp
decline in the share prices of Indian finance companies including banks, housing finance companies and non-
banking financial companies as a result of the COVID-19 Pandemic in March 2020.

There can be no assurance that the current liquidity shortage in the Indian credit systems will materially
improve in the near to medium term; and in some cases, at all. Additionally, if our Company were unable to
rely on the capital markets as a source of funding, the scale and nature of its operation would be affected. If
the measures adopted by the central government in conjunction with the RBI on November 19, 2018, in relation
to easing of liquidity constraints, is not implemented or if other sources of short-term funding including
funding from the capital markets are not available, at a commercially viable spread or at all, our Company’s
business, financial condition, results of operations, prospects and solvency, as well as the value of NCDs, could
be materially adversely affected.

Our indebtedness and conditions and restrictions imposed by our financing arrangements could adversely
affect our ability to conduct our business and operations.

Our Company’s outstanding borrowings (Debt securities, Borrowings (other than debt securities) and
Subordinated liabilities) were X7,823.05 crores, as at March 31, 2021, and ¥7,672.57 crores as at June 30,
2021. 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 the consent from our lenders for undertaking
various actions, including, for:

entering into any schemes of mergers, amalgamations, compromise or reconstruction.

enter into any borrowing arrangement with any bank, financial institution, company or person.
changing our registered office.

effecting any change in our ownership or control.

effecting any change in our capital structure.

any material changes 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 unless amounts owed to the lenders have been paid or
satisfactory provisions made thereof.

transfer or dispose of any of our undertakings.

e  create or permit to subsist any security over any of its assets.
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e entering into any agreements whereby our income or profits are or may be shared with any other person.
e revaluing our assets; and
e entering into any long-term contracts that significantly affect us.

Additionally, some of our loan agreements also require us to maintain certain periodic financial ratios.

In the event 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. Furthermore, some of our financing arrangements contain cross-default provisions which could
automatically trigger defaults under other financing arrangements.

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.

We are required to comply with various financial and other covenants under the loan agreements that we
are a party to. If we are not in compliance with the covenants contained in such loan agreements, our
lenders could accelerate their respective repayment schedules, and enforce their respective security
interests, which would lead to an adverse effect on our business, results of operations and financial
condition.

We are required to comply with various financial and other covenants under the loan agreements that we are
a party to, including but not limited to, amongst other things, obtaining, wherever applicable, prior consents
from our existing lenders for further borrowings, including undertaking this Issue, maintenance of financial
ratios and for creation of encumbrances over certain of our assets. Our Company has obtained consents from
its lenders for undertaking this Issue.

Undertaking the Issue without lender consents constitutes a default by our Company under the relevant
financing documents and will entitle the relevant lenders to call a default against our Company and to enforce
remedies under the terms of the financing documents, that include, amongst other things, acceleration of
repayment of the amounts outstanding under the financing documents, enforcement of security interests
created under the financing documents, and taking possession of the assets given as security pursuant to the
financing documents. An event of default would affect our Company’s ability to raise new funds or renew
borrowings as needed to conduct our operations and pursue our growth initiatives Further, such an event of
default could also trigger a cross-default under certain other financing documents of our Company, or any
other agreements or instruments of our Company containing a cross-default provision, which may have a
material adverse effect on our Company’s operations, financial position and credit rating.

Consequently, our Company may have to dedicate a substantial portion of its cash flow from operations to
make payments under the financing documents, thereby reducing the availability of our Company’s cash flow
to meet its working capital requirements and use for other general corporate purposes. Further, we cannot
assure you that our Company will have sufficient funds to meet its obligations with respect to the NCDs,
including paying interest to the NCD Holders or redeeming the NCDs in a timely manner. If the lenders of a
material amount of the outstanding loans declare an event of default simultaneously, our Company may be
unable to pay its debts as they fall due.

The financing industry is becoming increasingly competitive and our Company’s growth will depend on its
ability to compete effectively.

The sector in which our Company operates in is highly competitive and our Company faces significant
competition from banks and other NBFCs. Many of its competitors are large institutions, which may have
larger customer base, funding sources, branch networks and capital compared to our Company. Certain of our
Company’s competitors may be more flexible and better-positioned to take advantage of market opportunities.
In particular, private banks in India and many of our Company’s competitors may have operational advantages
in terms of access to cost-effective sources of funding and in implementing new technologies and rationalising
branches as well as the related operational costs. As a result of this increased competition, loans are becoming
increasingly standardised and terms such as variable (or floating) rate interest options, lower processing fees
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and monthly reset periods are becoming increasingly common in the Indian financial sector. This competition
is likely to intensify further as a result of regulatory changes and liberalisation. These competitive pressures
affect the industry in which our Company operates in as a whole, and our Company’s future success will
depend, to a large extent, on its ability to respond in an effective and timely manner to these competitive
pressures. There can be no assurance that our Company will be able to react effectively to these or other market
developments or compete effectively with new and existing players in the increasingly competitive financial
sector.

Our Company may be exposed to fluctuations in the market values of its investment and other asset
portfolio.

The financial markets' turmoil has adversely affected economic activity globally including India. Continued
deterioration of the credit and capital markets may result in volatility of our Company’s investment earnings
and impairments to our Company’s investment and asset portfolio. Further, the value of our Company’s
investments depends on several factors beyond its 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 investments could negatively impact our Company’s financial condition.

Our Company may not be able to successfully sustain its growth rate. Our Company’s inability to implement
its growth strategy effectively could adversely affect its business and financial results.

In recent years, our Company’s growth has been fairly substantial. The AUM of our Company increased by
1.83% from Fiscal year 2020 to Fiscal year 2021. Our Company’s growth strategy includes growing our
Company’s personal Loan Book and retail customer base. There can be no assurance that our Company will
be able to sustain its growth plan successfully or that our Company will be able to expand further or diversify
its portfolio of products. Continuous expansion increases the challenges involved in financial management,
recruitment, training and retaining high quality human resources, preserving our Company’s culture, values
and entrepreneurial environment as well as developing and improving our Company’s internal administrative
infrastructure. Our Company also faces a number of operational risks in executing its growth strategy.

Our Company’s ability to sustain its rate of growth also depends, to a large extent, upon its ability to recruit
trained and efficient personnel, retain key managerial personnel, maintain effective risk management policies,
continue to offer products which are relevant to its target base of clients, develop managerial experience to
address emerging challenges and ensure a high standard of client service. Our Company will need to recruit
new employees, who will have to be trained and integrated into our Company’s operations. Our Company will
also have to train existing employees to adhere properly to internal controls and risk management procedures.
Failure to train our Company’s employees properly may result in an increase in employee attrition rate, a need
to hire additional employees, an erosion in the quality of customer service, a diversion of the management's
resources, an increase in our Company’s exposure to high-risk credit and an increase in costs for our Company.
If our Company grows its loan book too rapidly or fails to make proper assessments of credit risks associated
with new customers, a higher percentage of our Company’s loans may become non-performing, which would
have a negative impact on the quality of our Company’s assets and its financial condition. Our Company’s
inability to manage such growth could disrupt its business prospects, impact its financial condition and
adversely affect its results of operations.

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.

We have long-term credit ratings of “AA; Stable” from CRISIL and “AA; Negative” from CARE (for the
long-term loans and non-convertible debentures) and “AA+/Negative” from Brickwork Ratings (for our long-
term loans and non-convertible debentures). Additionally, we have a credit rating of “AA; Stable” from
CRISIL and “AA; Negative” from CARE Ratings and “AA+/Negative” from Brickwork Ratings in relation to
our subordinated debt programme. Our ratings signify high degree of safety, regarding timely servicing of
financial obligations and low credit risk.We believe that our ratings result in a lower cost of funds for us. 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, 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. While our Company’s borrowing costs have been competitive in the past due to its
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ability to raise debt products, credit rating and our Company’s asset portfolio, our Company may not be able
to offer similar competitive interest rates for its loans if our Company is unable to access funds at an effective
cost that is comparable to or lower than its competitors. This may adversely impact our Company’s business
and results of operations.

Our Company's inability to obtain, renew or maintain the statutory and regulatory permits and approvals
which are required to operate its existing or future businesses may have a material adverse effect on its
business, financial condition and results of operations.

NBFCs in India are subject to regulations and supervision by the RBI. In addition to the numerous conditions
required for the registration as an NBFC with the RBI, our Company is also required to comply with certain
other regulatory requirements for its business imposed by the RBI. In the future, there could be circumstances
where our Company may be required to renew applicable permits and approvals, including its registration as
an NBFC-ND-SI and obtain new permits and approvals for its current and any proposed operations or in the
event of a change in applicable law and regulations. There can be no assurance that RBI or other relevant
authorities will issue any such permits or approvals in the timeframe anticipated by our Company, or at all.
Failure by our Company to renew, maintain or obtain the required permits or approvals may result in an
interruption of its operations and may have a material adverse effect on its business, financial condition and
results of operation.

In addition, our branches are required to be registered under the relevant shops and establishments laws of the
states in which they are located. The shops and establishment laws regulate various employment conditions,
including working hours, holidays and leave and overtime compensation. If we fail to obtain or retain any of
these approvals or licenses, or renewals thereof, in a timely manner, or at all, our business may be adversely
affected. If we fail to comply, or a regulator claims we have not complied, with any of these conditions, our
certificate of registration may be suspended or cancelled, and we shall not be able to carry on such activities.

Our Company may not be able to recover the full value of collateral or amounts which are sufficient to
cover the outstanding amounts due under defaulted loans on a timely basis or at all and as a result, which
could adversely affect its financial condition and results of operations.

Our Company’s secured loan portfolio was %9,596.36 crores and %9,534.34 crores as at March 31, 2021 and
March 31, 2020, respectively and represented 77.12% and 80.65%, respectively, of the aggregate gross value
of our Company’s total loan book as of those dates. Our Company’s unsecured loan portfolio was 32,846.92
crores and %2,288.26 crores as at March 31, 2021 and March 31, 2020, respectively, and represented 22.88%
and 19.35%, respectively, of the aggregate gross value of our Company’s total loan book as of those dates.
The value of collaterals is dependent on various factors, including (i) prevailing market conditions, (ii) the
general economic and political conditions in India, (iii) growth of the stock markets and real estate sector in
India and the areas in which our Company operates, and (iv) any change in statutory and/or regulatory
requirements.

Delays in recovery, bankruptcy and foreclosure proceedings, defects in the title, delays in obtaining regulatory
approvals for the enforcement of such collaterals and operational risks such as employee negligence, petty
theft, burglary and embezzlement and fraud by employees, agents, customers or third parties may affect the
valuation of the collateral. As a result, our Company may not be able to recover the full value of the collateral
for the loans provided by it within the expected timeframe or at all. Further, legal proceedings may have to be
initiated by our Company in order to recover overdue payments on loans and as a consequence, the money and
time spent on initiating legal proceedings may adversely affect our Company’s cash flow.

The value of the security provided by the borrowers to our Company may be subject to a reduction in value on
account of various reasons. While our Company’s customers may provide alternative security to cover the
shortfall, the realisable value of the security for the loans provided by our Company in the event of a liquidation
may continue to be lower than the combined amount of the outstanding principal amount, interest and other
amounts recoverable from the customers.

Any default in the repayment of the outstanding credit obligations by our Company’s customers may expose
it to losses. A failure or delay to recover the loan value from sale of collateral security could expose our
Company to potential losses. Any such losses could adversely affect our Company’s financial condition and
results of operations. Furthermore, the process of litigation to enforce our Company’s legal rights against
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defaulting customers in India is generally a slow and potentially expensive process. Accordingly, it may be
difficult for our Company to recover amounts owed by defaulting customers in a timely manner or at all.

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 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.

As we continue to expand our geographic footprint, our present and/ or future businesses 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; falling under additional
local tax jurisdictions; attracting and retaining new employees; expanding our technological infrastructure;
maintaining standardized 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 conditions and results of operations.

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 increasing the number of loans we extend and expanding our customer base. 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. 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 its 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 be realise any benefits from such investments, in a timely manner, or at all.

Our Company’s growth will depend on our Company’s continued ability to access funds at competitive rates
which is dependent on a number of factors including our Company’s ability to maintain its credit ratings.

As our Company is an NBFC-ND-SI in terms of applicable RBI regulations, its liquidity and ongoing
profitability are primarily dependent upon its timely access to, and the costs associated with raising capital.
Our Company’s business is significantly dependent on funding from the debt capital markets and commercial
borrowings. The demand for such funds is competitive and our Company’s ability to obtain funds at
competitive rates will depend on various factors including our Company’s ability to maintain positive credit
ratings. Ratings reflect a rating agency's opinion of our Company’s financial strength, operating performance,
strategic position and ability to meet its obligations. Thus, any downgrade of our Company’s credit ratings
would increase borrowing costs and constrain its access to capital and debt markets. Please see “Any
downgrade in our credit ratings may increase interest rates for refinancing our outstanding debt, which would
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increase our financing costs, and adversely affect our future issuances of debt and our ability to borrow on a
competitive basis”. A reduction or withdrawal of the ratings may also adversely affect the market price and
liquidity of the non-convertible debentures and our Company’s ability to access the debt capital markets. As a
result, this would negatively affect our Company’s net interest margin and its business. In addition, any
downgrade of our Company’s credit ratings could increase the possibility of additional terms and conditions
being imposed on any additional financing or refinancing arrangements in the future. Any downgrade of our
Company’s credit ratings could also accelerate the repayment of certain of our Company’s borrowings in
accordance with the applicable covenants of its borrowing arrangements. Any such adverse development could
adversely affect our Company’s business, financial condition and results of operations.

As an NBFC, our Company also faces certain restrictions on its ability to raise money from international
markets which may further constrain its ability to raise funds at attractive rates. While our Company’s
borrowing costs have been competitive in the past due to its ability to raise debt products, credit rating and our
Company’s asset portfolio, our Company may not be able to offer similar competitive interest rates for its
loans if our Company is unable to access funds at an effective cost that is comparable to or lower than its
competitors. This may adversely impact our Company’s business and results of operations.

Our ability to borrow from various banks may be restricted on account of guidelines issued by the RBI
imposing restrictions on banks in relation to their exposure to NBFCs which could have an impact on our
business and could affect our growth, margins and business operations.

The RBI vide its notification no. RBI/2006-07/205/DBOD.No. FSD.BC.46 / 24.01.028 /2006-07 dated
December 12, 2006 (“Notification”) has amended the regulatory framework governing banks to address
concerns arising from divergent regulatory requirements for banks and NBFCs. This Notification reduces the
exposure (both lending and investment, including off balance sheet exposures) of a bank to NBFCs like us.
Accordingly, banks exposure limits on any NBFC are reduced from the 25% of the banks’ capital funds to
10% of its capital funds (15% for on-lending to infrastructure sector). Furthermore, RBI has suggested that
banks may consider fixing internal limits for their aggregate exposure to all NBFCs combined. This
Notification limits a bank’s exposure to NBFCs which consequently restricts our ability to borrow from banks.

This Notification could affect our business and any similar notifications released by the RBI in the future,
which has a similar impact on our business could affect our growth, margins and business operations.

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 and financial condition.

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 carrying sovereign guarantee, bonds issued
by state governments or public sector enterprises, mutual fund investments, fixed deposits with banks and
other fixed income securities. 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 investments may have an adversely effect on our
business, financial condition and results of operations.

Our Company may face asset-liability mismatches which could affect its liquidity and consequently may
adversely affect our Company’s operations and profitability.

A significant portion of our Company’s funding requirements is met through short-term and medium-term
funding sources such as bank loans, working capital demand loans, cash credit, short term loans and
commercial paper. However, a significant portion of our Company’s assets (such as loans to its customers)
have maturities with longer terms than its borrowings. Our Company may face potential liquidity risks due to
varying periods over which our Company’s assets and liabilities mature. Moreover, raising long-term
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borrowings in India has historically been challenging. Our Company’s inability to obtain additional credit
facilities or renew its existing credit facilities in a timely and cost-effective manner to meet its maturing
liabilities, or at all, may lead to gaps and mismatches between its assets and liabilities, which in turn may
adversely affect our Company’s liquidity position, and in turn, its operations and financial performance.

We regularly monitor our funding levels to ensure we are able to satisfy the requirement for loan disbursements
and maturity of our liabilities. As is typical for NBFCs, we maintain diverse sources of funding and liquid
assets to facilitate flexibility in meeting our liquidity requirements. Liquidity is provided principally by long-
term borrowings from banks and mutual funds, short and long-term general financing through the domestic
debt markets and retained earnings, proceeds from securitization and equity issuances. Our liquidity position
may be adversely affected and we may be required to pay higher interest rates in order to meet our liquidity
requirements in the future, which could have a material adverse effect on our business and financial results.

The following table describes the ALM of our Company as on March 31, 2021:
(% in crores)

Particulars | month)

1 to| Over 1| Over 2| Over 3| Over 6| Over 1| over3to| over 5| Total
30/31 month | months | months | months | yearto 3| 5years | years
days to 2| to 3| to 6| to 1year| years
(one months [ months | months

Deposits - - - - - - - - -

Advances 409.78 [ 313.31 | 270.37 | 674.55 | 1,185.43 | 5,831.61 | 3,595.83 | 987.96 | 13,268.84

Investments | 16.61 - - 21.46 15.45 91144 | - 23.33 | 988.29

Foreign
Currency - - - - - - - - -
assets

Borrowings [ 27.11 8.38 231.38 [ 2,948.78 | 891.62 | 2,994.88 | 210.28 [ 510.62 | 7,823.05

Foreign
Currency - - - - - - - - -
liabilities

30.

31.

A decline in our Company’s capital adequacy ratio could restrict its future business growth.

Our Company’s capital adequacy ratio computed on the basis of the applicable RBI norms was 34.48% and
32.44%, as at March 31, 2021 and March 31, 2020, respectively, with Tier | Capital comprising 31.44% and
29.54%, as at March 31, 2021 and March 31, 2020, respectively. The total capital adequacy ratio comprises
3.04% of Tier Il Capital as at March 31, 2021. If our Company continues to grow its loan portfolio and asset
base, it will be required to raise additional Tier | and Tier Il Capital in order to continue to meet applicable
capital adequacy ratios with respect to its business. There can be no assurance that our Company will be able
to raise adequate additional capital in the future on terms favourable to our Company, in a timely manner, or
at all and this may adversely affect the growth of our Company’s business.

We may introduce new products for our customers, and there is no assurance that our new products will be
profitable in the future.

We may introduce new products and services in our existing lines of business. We may incur costs to expand
our range of products and services and cannot guarantee that such new products and services will be successful
once offered, whether due to factors within or outside of our control, such as general economic conditions, a
failure to understand customer demand and market requirements or management focus on these new products.
If we fail to develop and launch these products and services successfully, we may lose a part or all of the costs
incurred in development and promotion or discontinue these products and services entirely, which could in
turn adversely affect our business and results of operations.
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If the corporate undertakings provided by us in our assignment of receivables transactions are invoked, it
may require outflow in respect of these undertakings and adversely affect our net income.

We have in the past, assigned and/or securitised a portion of the receivables from our AUM to banks and other
institutions. The assignment and/or securitisation transactions were conducted on the basis of our internal
estimates of our funding requirements. Any change in the applicable government regulations in relation to
assignments/ securitisations by NBFCs could have an adverse impact on our assignment/securitisation
program.

Under some of the assignment and pass through certificate transactions that we undertake, we provide credit
support in the form of corporate guarantee and/or cash collateral. In the case of increase in losses on such
transactions, such guarantee or the cash collateral may be enforced.

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.

We have devoted resources to develop our risk management policies and procedures and aim to continue to
do so in the future. 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. 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 any of the instruments and strategies we use to hedge or
otherwise manage our exposure to market or credit risk are not effective, we may not be able to mitigate
effectively our risk exposures in particular market environments or against particular types of risk.

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
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 “High levels of customer defaults and the resultant non-
performing assets could adversely affect our Company's business, financial condition, results of operations
and future financial performance”.

If we fail to effectively implement our risk management policies, it could materially and adversely affect our
business, financial condition, results of operations and cash flows.

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. Considering the
compact nature of our management team, our ability to identify, recruit and retain our employees is critical.
As common to the non-banking 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
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, 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 our 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 and financial
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condition. Further, we also 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.

Any change in control of our Promoter or our Company or any other factor affecting the business and
reputation of our Promoter may have a concurrent adverse effect on our Company’s reputation, business
and results of operations and may correspondingly adversely affect our goodwill, operations and
profitability.

As on the date of this Placement Memorandum, our Promoter holds 100% of our paid up share capital. Our
Company is dependent on the goodwill and brand name of the Indiabulls. Our Company believes that this
goodwill contributes significantly to its business. We operate in a competitive environment, and we believe
that our brand recognition is a significant competitive advantage to us. There can be no assurance that the
“Indiabulls” brand, which our Company believes is a well-recognised brand in India, will not be adversely
affected in the future by events or actions that are beyond our Company’s control, including customer
complaints, developments in other businesses that use this brand or adverse publicity from any other source.

If our Promoter ceases to exercise control over our Company as a result of any transfer of shares or otherwise,
our ability to derive any benefit from the brand name “Indiabulls” and our goodwill as a part of the Indiabulls
Group of companies may be adversely affected, which in turn could adversely affect our business and results
of operations.

In the event Indiabulls Group is unable to maintain the quality of its services or its goodwill deteriorates, our
Company’s business and results of operations may be adversely affected. Any failure to retain our Company
name may deprive us of the associated brand equity that we have developed which may have a material adverse
effect on our business and results of operations.

Any disassociation of our Company from the Indiabulls Group and/or our inability to have access to the
infrastructure provided by other companies in the Indiabulls Group could adversely affect our ability to attract
customers and to expand our business, which in turn could adversely affect our goodwill, operations and
profitability.

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.

Our Company is exposed to operational risks, including employee negligence, petty theft, burglary and
embezzlement and fraud by employees, agents, customers or third parties, which could harm our Company’s
results of operations and financial position.

Our Company is exposed to many types of operational risks. Operational risks can result from a variety of
factors, including failure to obtain proper internal authorisations, improperly documented transactions, failure
of operational and information security procedures, computer systems, software or equipment, fraud,
inadequate training and employee errors. Our Company attempts to mitigate operational risk by maintaining a
comprehensive system of internal controls, establishing systems and procedures to monitor transactions,
maintaining key back-up procedures, undertaking regular contingency planning and providing employees with
continuous training. Any failure to mitigate such risks may adversely affect our Company’s business and
results of operations.

In addition, some of our Company’s transactions expose it to the risk of misappropriation or unauthorised
transactions by its employees and fraud by its employees, agents, customers or third parties. Our Company’s
insurance policies, security systems and measures undertaken to detect and prevent these risks may not be
sufficient to prevent or deter such activities in all cases which may adversely affect our Company’s operations
and profitability. Furthermore, our Company may be subject to regulatory or other proceedings in connection
with any unauthorised transaction, fraud or misappropriation by its representatives and employees which could
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adversely affect its goodwill. In addition, some of our Company’s collaterals which were provided for the
loans may not be adequately insured and this may expose our Company to a loss of value for the collateral. As
a result, our Company may not be able to recover the full value of the collateral. Any loss of value of the
collateral may have a material adverse effect on our Company’s profitability and business operations.

Significant fraud, system failure or calamities could adversely impact our Company's business.

Our Company seeks to protect its computer systems and network infrastructure from physical break-ins as well
as fraud and system failures. Computer break-ins and power and communication disruptions could affect the
security of information stored in and transmitted through our Company’s computer systems and network
infrastructure. Our Company employs security systems, including firewalls and password encryption, designed
to minimise the risk of security breaches. Although our Company intends to continue to implement security
technology and establish operational procedures to prevent fraud, break-ins, damage and failures, there can be
no assurance that these security measures will be adequate. A significant failure of security measures or
operational procedures could have a material adverse effect on our Company’s business and its future financial
performance. Although our Company takes adequate measures to safeguard against system-related and other
frauds, there can be no assurance that it would be able to prevent frauds. Furthermore, our Company is exposed
to many types of operational risks, including the risk of fraud or other misconduct by its employees and
unauthorised transactions by its employees. Our Company’s reputation may be adversely affected by
significant frauds committed by its employees, customers or outsiders.

Our lending operations involve cash collection which may be susceptible to loss or misappropriation or
fraud by our employees. This may adversely affect our business, operations and ability to recruit and retain
employees.

Our lending and collection operations involve handling of cash, including collections of instalment repayments
in cash in certain cases. Cash collection exposes us to risk of loss, fraud, misappropriation or unauthorised
transactions by our employees responsible for dealing with such cash collections. In addition, we may be
subject to regulatory or other proceedings in connection with any such unauthorised transaction, fraud or
misappropriation by our agents or employees, which could adversely affect our goodwill, business prospects
and future financial performance. In addition, given the high volume of transactions involving cash processed
by us, certain instance of fraud and misconduct by our employees or representatives may go unnoticed for
some time before they are identified and corrective actions are taken. Even when we identify instance of fraud
and other misconduct and pursue legal recourse or file claims with our insurance carriers, there can be no
assurance that we will recover any amounts lost through such fraud or other misconduct. While we have
internal control in place to minimise the likelihood or such frauds, there can be no assurance that these are
sufficient and will be so in the future.

In addition to the above, our employees operating in remote areas may be required to transport cash due to
lack of local banking facility. In the event of any adverse incident, our ability to continue operations in such
areas will be adversely affected and our employee recruitment and retention efforts may be affected, thereby
affecting our growth and expansion. In addition, if we determine that certain areas of India pose a significantly
higher risk or crime or instability, our ability to operate in such areas will be adversely affected.

Our Company’s reliance on any misleading or misrepresented information provided by potential customers
or counterparties or an inaccurate credit appraisal by our Company’s employees may affect its credit
judgments, as well as the value of and title to the collateral, which may adversely affect its reputation,
business and results of operations.

In deciding whether to extend credit or enter into other transactions with customers and counterparties, our
Company may rely on information furnished to it by or on behalf of customers and counterparties, including
financial statements and other financial information. Our Company may also rely on certain representations in
relation to the accuracy and completeness of that information as well as independent valuation reports and title
reports with respect to the collateral. In addition, our Company may rely on reports of the independent auditors
in relation to the financial statements. Moreover, our Company has implemented Know Your Customer
(“KYC”) checklist and other measures to prevent money laundering. There can be no assurance that
information furnished to our Company by potential customers and any analysis of such information or the
independent checks and searches will return accurate results, and our Company’s reliance on such information
may affect its judgement of the potential customers' credit worthiness, as well as the value of and title to the
collateral, which may result in our Company having to bear the risk of loss associated with such
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misrepresentations. In the event of the ineffectiveness of these systems, our Company’s reputation, business
and results of operations may be adversely affected.

Our Company may also be affected by the failure of its employees to adhere to the internal procedures and an
inaccurate appraisal of the credit or financial worth of its clients. Inaccurate appraisal of credit may allow a
loan sanction which may eventually result in a bad debt on our Company’s books of accounts. In the event our
Company is unable to mitigate the risks that arise out of such lapses, our Company’s business and results of
operations may be adversely affected.

Our Company may not be able to detect money-laundering and other illegal or improper activities fully or
on a timely basis, which could expose it to additional liability and harm its business or reputation.

Our Company is required to comply with applicable anti-money-laundering and anti-terrorism laws and other
regulations in India. Our Company, in the course of its operations, runs the risk of failing to comply with the
prescribed KYC procedures and the consequent risk of fraud and money laundering by dishonest customers
despite putting in place systems and controls customary in India to prevent the occurrence of these risks.
Although our Company believes that it has adequate internal policies, processes and controls in place to
prevent and detect any AML activity and ensure KYC compliance, there can be no assurance that our Company
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. Our Company,
in certain of its activities and in pursuit of its business, runs the risk of inadvertently offering its financial
products and services ignoring customer suitability and appropriateness despite having a KYC and Anti-
Money Laundering measures and associated processes in place. Such incidents may adversely affect our
Company’s business and reputation.

Our Company’s insurance coverage may not adequately protect our Company against losses which could
adversely affect our Company’s business, financial condition and results of operations.

Our Company maintains insurance coverage that our Company believes is adequate for its operations. Our
Company’s insurance policies, however, may not provide adequate coverage in certain circumstances and are
subject to certain deductibles, exclusions and limits on coverage. We currently maintain insurance coverage
against fire and allied perils, burglary and housebreaking and damage to portable equipment at our offices and
a money insurance coverage for cash that is maintained in our offices and cash in transit. We also maintain a
director’s and officers' liability policy covering our directors, officers and employees against claims arising
out of legal and regulatory proceedings and monetary demands for damages. However, our Company cannot
assure you that the terms of its insurance policies will be adequate to cover any damage or loss suffered by our
Company or that such coverage will continue to be available on reasonable terms or will be available in
sufficient amounts to cover one or more large claims, or that the insurer will not disclaim coverage as to any
future claim. Any successful assertion of one or more large claims against our Company that exceeds our
Company’s available insurance coverage or changes in our Company’s insurance policies, including any
increase in premium or any imposition of larger deductibles or co-insurance requirements could adversely
affect our Company’s business, financial condition and results of operations.

We do not own a majority of our branch offices including our registered office and corporate offices. Any
termination or failure on our part to renew our Lease/Rent Agreements in a favourable, timely manner, or
at all, could adversely affect our business and results of operations. Moreover many of the lease/rent
agreements entered into by our Company may not be duly registered or adequately stamped.

Most of our branch offices including our registered office and corporate offices are located on leased/rented
premises. Some of the lease/rent agreements may have expired and we maybe currently involved in
negotiations for the renewal of these lease/rent agreements. If these lease/rent agreements are not renewed or
renewed on 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/rent 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 the operations and business of our Company.
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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 AS-18, and may continue
to enter into related party transactions, which may involve conflict of interest. Such transactions may give rise
to current or potential conflicts of interest with respect to dealings between us and such related parties. Further,
we have entered and may continue to enter into certain transactions with IHFL, our Promoter which may or
may not be at an arm’s length. However, such related party transactions are exempted under Section 188 of
Companies Act, on account of our Company being a wholly owned subsidiary of IHFL. 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, please see Annexure V.

Our Company’s Promoter, Directors and related entities may have interests in a number of entities which
are in businesses similar to our Company’s business and this may result in potential conflicts of interest
with our Company.

Certain decisions concerning our Company’s operations or financial structure may present conflicts of interest
among our Company’s Promoter, other shareholders, Directors, executive officers and the holders of Equity
Shares. Our Company’s Promoter, Directors and related entities have interests in various entities that are
engaged in businesses similar to our Company. Commercial transactions in the future between our Company
and related parties may result in conflicting interests. A conflict of interest may occur directly or indirectly
between our Company’s business and the business of our Company’s Promoter which could have an adverse
effect on our Company’s operations. Conflicts of interest may also arise out of common business objectives
shared by our Company, our Company’s Promoter, Directors and their related entities. Our Company’s
Promoter, Directors and their related entities may compete with our Company and have no obligation to direct
any opportunities to our Company. Our Company cannot provide any assurance that these or other conflicts
of interest will be resolved in an impartial manner.

We may be unable to protect our logos, brand names and other intellectual property rights which are critical
to our business.

Our Company has not made an application for and consequently does not own trademark registrations for
certain logos used in our business. Accordingly, we may not be able to prohibit the use of our intellectual
property by any third party and may, in the future, face claims and legal actions by third parties that may use,
or dispute our right to use, the logos and brand names under which our business currently operates. We may
be required to resort to legal action to protect our logos and brand names. Any adverse outcome in such legal
proceedings may impact our ability to use our logos, brand names and other intellectual property 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 our financial condition.

Additionally, the Indiabulls brand that we operate under is shared between members of the Indiabulls group
of companies, a diversified set of businesses in the financial services, real estate and securities sector
(including, but not limited to, our Subsidiary). We use “Indiabulls” trademark as a ‘common law licensee or
permissive user’ under implied permission and consent of IHFL. We have not, in the past, entered into, or do
not currently have agreements to share this brand. Accordingly, we will have no recourse if we are restricted
to use such trademark in the future, which could materially affect our reputation, business and results of
operations.

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.

The Statutory Auditors’ examination reports on the Reformatted Ind AS Financial Information draw
attention to the emphasis of matter paragraph included in their report dated May 19, 2021 on the Audited
Standalone Ind AS Financial Statements as at and for the year ended March 31, 2021 .
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The Statutory Auditors’ examination report on the Reformatted Financial Statements included as part of this
Placement Memorandum, draw attention to the emphasis of matter pertaining to the effects of uncertainties
relating to COVID-19 pandemic outbreak on our operations that are dependent upon future developments, and
the impact thereof on the impairment assessment of loans to customers outstanding as at March 31, 2021 and
that such estimates may be affected by the severity and duration of the pandemic.

We rely on third-party service providers who may not perform their obligations satisfactorily or in
compliance with law.

We enter into outsourcing arrangements with third party vendors for a number of services required by us.
These vendors provide services, which include, among others, software services and client sourcing. Though
adequate due diligence is conducted before finalizing such outsourcing arrangements, we cannot guarantee
that there will be no disruptions in the provision of such services or that these third parties will adhere to their
contractual obligations. If there is a disruption in the third-party services, or if the third-party service providers
discontinue their service agreement with us, our business, financial condition and results of operations will be
adversely affected. In case of any dispute, we cannot assure you that the terms of such agreements will not be
breached, which may result in litigation costs. Such additional cost, in addition to the cost of entering into
agreements with third parties in the same industry, may materially and adversely affect our business, financial
condition and results of operations. We may also suffer from reputational and legal risks if our third-party
service providers act unethically or unlawfully or misrepresent or mis-sell our products and services, which
could materially and adversely affect our business, financial condition and results of operations.

As part of its lending business, our Company will rely on third party sources for certain information, such as
"Aadhar" or unique identification number, of loan applicants based on which the data analytics software will
be able to process the information. For instance, the applicant's details will be sourced from various websites,
payment bureau and third-party vendors and settlement of funds will be facilitated by payment processing
systems by linking the data analytics software to such websites. Some of these third-party data sources are
currently, and may, in the future, be vulnerable to data privacy violation claims. If these claims are established
and these data sources are no longer available to us, we will have to find alternate sources for such data which
may increase our operational costs and adversely affect our results of operations. These third-party data sources
are also susceptible to operational and technology vulnerabilities and are also exposed to changes in
regulations, which may impact our business. In addition, these third-party data sources may rely on other
parties (sub-contractors), to provide services to us which also face similar risks. For example, external content
providers provide us with financial information, market news, quotes, research reports and other fundamental
data that we offer to clients.

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 our AUM, 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/ 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/ 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 paid, including for registration of the same in the state where the underlying property is
situated, there may be an additional stamp duty implication us, 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.

We may be required to bear additional tax liability for previous assessment years, which could adversely
affect our financial condition.

According to extant guidelines from the RBI, an NBFC is not permitted to recognise income if the amount due
in respect of a loan has not been paid by the borrower for 90 days or more and such amount is considered an
NPA. However, under Section 43D read with rule 6EB of the Income Tax Rules, the definition of an NPA
under the Income Tax Act is different from that provided by extant guidelines of the RBI in force at present.

While we have been following the guidelines of the RBI on income recognition, if the interpretation of the
income tax department is different to ours, we may be required to bear additional tax liabilities for previous
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assessment years, as well as an increased tax liability in the future as a result of our income being recognized
by the income tax department at a higher level than the income offered for taxation under the guidelines set
out by the RBI.

The new Bankruptcy Code in India may affect our rights to recover loans from borrowers.

The Insolvency and Bankruptcy Code, 2016, as amended from time to time (“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.

In case insolvency proceedings are initiated against a debtor to our Company, we may not have complete
control over the recovery of amounts due to us. Under the Bankruptcy Code, 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 66% 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 Bankruptcy Code 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,
debts owed to workmen and other employees, and debts owed to unsecured credits. Further, under this process,
dues owed to the Central and State Governments rank at par with those owed to secured creditors. Moreover,
other secured creditors may decide to opt out of the process, in which case they are permitted to realise their
security interests in priority.

Accordingly, if the provisions of the Bankruptcy Code 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 Bankruptcy Code.

Further, the Gol vide notification dated March 24, 2020 (“Notification”) has amended section 4 of the
Bankruptcy Code due the lingering impact of the COVID-19 pandemic. Pursuant to the said Notification,
Government has increased the minimum amount of default under the insolvency matters from %1,00,000 to
%1,00,00,000. Therefore, the ability of our Company to initiate insolvency proceedings against the defaulters
Where the amount of default in an insolvency matter is less the ¥1,00,00,000 may impact the recovery of
outstanding loans and profitability of our Company.

Our Company’s success depends, to a large extent, upon its management team and key personnel and its
ability to attract, train and retain such persons. Our Company’s inability to attract and retain talented
professionals or the loss of key management personnel may have an adverse impact on its business and
future financial performance.

Our Company’s ability to sustain the rate of growth depends significantly on selecting and retaining key
managerial personnel, developing managerial experience to address emerging challenges and ensuring a high
standard of client service. Our Company faces a continuing challenge to recruit, adequately compensate and
retain a sufficient number of suitably skilled personnel, knowledgeable in sectors to which it lends. There is
significant competition in India for such personnel, which has increased in recent years as a significant number
of banks, NBFCs have recently commenced operations. If our Company is unable to hire additional qualified
personnel or to retain them, our Company’s ability to expand its business may be impaired. Our Company will
need to recruit new employees who will have to be trained and integrated within our Company’s operations.
In addition, our Company will have to train existing employees to adhere to internal controls and risk
management procedures. Failure to train and motivate its employees properly may result in an increase in
employee attrition rate, a requirement to hire additional employees, an erosion of the quality of customer
service, a diversion in the management's resources, an increase in its exposure to high-risk credit and an
increase in costs for our Company. Hiring and retaining qualified and skilled managers are critical to our
Company’s future as its business model depends on its credit-appraisal and asset valuation mechanism which
are personnel-driven. Moreover, competition for experienced employees can be intense, and has intensified in
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the recent financial periods. While our Company has an incentive structure, our Company’s inability to attract
and retain talented professionals or the loss of key management personnel may have an adverse impact on our
Company’s business and future financial performance.

54. A failure or inadequacy or security breach in our Company’s information technology and

55.

telecommunication systems or its inability to adapt to rapid technological changes may adversely affect its
business, results of operation and financial condition.

Our Company’s ability to operate and remain competitive depends in part on its ability to maintain and upgrade
its information technology systems and infrastructure on a timely and cost-effective basis, including its ability
to process a large number of transactions on a daily basis. Our Company’s operations also rely on the secure
processing, storage and transmission of confidential and other information in its computer systems and
networks. Our Company’s financial, accounting or other data processing systems and management information
systems or its corporate website may fail to operate adequately or become disabled as a result of events that
may be beyond its control, including a disruption of electrical or communications services. Further, the
information available to and received by our Company’s management through its 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 its operations. If any of these systems are disabled or if there are other shortcomings or failures
in our Company’s internal processes or systems, it may disrupt our Company’s business or impact its
operational efficiencies, and render it liable to regulatory intervention or damage to its reputation. The
occurrence of any such events may adversely affect our Company’s business, results of operations and
financial condition.

Our Company is dependent on various external vendors for the implementation of certain elements of its
operations, including implementing information technology infrastructure and hardware, industry standard
commercial off-the-shelf products, networking and back-up support for disaster recovery. Our Company is,
therefore, exposed to the risk that external vendors or service providers may be unable to fulfil their contractual
obligations to it (or will be subject to the risk of fraud or operational errors by their respective employees) and
the risk that their (or their vendors') business continuity and data security systems prove to be inadequate or
fail to perform. Failure to perform any of these functions by our Company’s external vendors or service
providers could materially and adversely affect its business, results of operations and cash flows.

In addition, the future success of our Company’s business will depend in part on its ability to respond to
technological advances and to emerging financing industry standards and practices on a cost-effective and
timely basis. The development and implementation of such technology entails significant technical and
business risks. There can be no assurance that our Company will successfully implement new technologies
effectively or adapt its technology and systems to meet customer requirements or emerging industry standards.
If our Company is unable, for technical, legal, financial or other reasons, to adapt in a timely manner to
changing market conditions, customer requirements or technological changes, its financial condition could be
adversely affected. Any technical failures associated with its information technology systems or network
infrastructure, including those caused by power failures and other unauthorised tampering, may cause
interruptions or delays in our Company’s ability to provide services to its customers on a timely basis or at all,
and may also result in added costs to address such system failures and/or security breaches, and for information
retrieval and verification.

Our Company’s ability to assess, monitor and manage risks inherent in our Company’s business differs
from the standards of some of its counterparts.

Our Company is exposed to a variety of risks, including liquidity risk, interest rate risk, credit risk, operational
risk and legal risk. The effectiveness of our Company's risk management is limited by the quality and
timeliness of available data. Our Company's hedging strategies and other risk management techniques may not
be fully effective in mitigating its risks in all types of market environments or against all types of risk, including
risks that are unidentified or unanticipated. Some methods of managing risks are derived from the observation
of historical market behaviour. As a result, these methods may not predict future risk exposures, which could
be greater than the indication based on historical measures. Other risk management methods depend on an
evaluation of information regarding markets, customers or other matters. This information may not be accurate,
complete, up-to-date or properly evaluated. The management of operational, legal or regulatory risk requires,
among other things, proper policies and procedures to record and verify a number of transactions and events.
Although our Company has established these policies and procedures, they may not be fully effective.
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Our Company's future success will depend, in part, on our Company's ability to respond to new technological
advances and emerging market standards and practices in a cost-effective and timely manner. The development
and implementation of such technology entails significant technical and business risks. There can be no
assurance that our Company will be able to successfully implement new technologies or adapt its transaction
processing systems in accordance with the requirements of customers or emerging market standards.

56. We have not been able to obtain certain records of the educational and professional qualifications of our
Director namely Mr. Anil Malhan, and have relied on declarations and undertakings furnished by him for
details of his profiles included in this Placement Memorandum.

Our Director Mr. Anil Malhan, has been unable to trace copies of documents pertaining to his educational and
profession qualifications included in this Placement Memorandum. Accordingly, reliance has been placed on
declarations, undertakings and affidavits furnished by him to us and the Lead Manager to disclose details of
his educational and professional qualifications in this Placement Memorandum. We and the Lead Manager
have been unable to independently verify these details prior to inclusion in this Information Memoranduim.
Further, there can be no assurances that he will be able to trace the relevant documents pertaining to his
qualifications in the future, or at all.

External Risks
1. Aslowdown 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 political and regulatory changes including adverse changes in liberalization policies, social
disturbances, religious or communal tensions, terrorist attacks and other acts of violence or war, natural
calamities, interest rates, commodity and energy prices and various other factors. Any slowdown in these
economies could adversely affect the ability of our customers to afford our services, which in turn would
adversely impact our business and financial performance and results of operations.

2. If inflation were to rise significantly 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 in India have been volatile in recent years, and such volatility may continue in the future. India
has experienced high inflation in the recent 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.

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 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 increase the amount of commission to 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.

Further, the Gol has previously initiated economic measures to combat high inflation rates, and it is unclear
whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not
worsen in the future.

3. Our business and activities may be affected by competition law in India.
The Competition Act, 2002 was enacted for the purpose of preventing practices having an adverse effect on
competition in India and has mandated the CCI to separate such practices. Under the Competition Act, any
arrangement, understanding or action whether or not formal or informal which causes or is likely to cause an
appreciable adverse effect on competition is void and attracts substantial penalties. Further, any agreement
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among competitors which directly or indirectly involves determination of purchase or sale prices, limits or
controls production, or shares the market by way of geographical area or number of customers in the relevant
market is presumed to have an appreciable adverse effect on competition in the relevant market in India and
shall be void.

The Competition Act also prohibits abuse of dominant position by any enterprise. If it is proved that the
contravention committed by a company took place with the consent or connivance or is attributable to any
neglect on the part of, any director, manager, secretary or other officer of such company, that person shall be
deemed guilty of the contravention and liable to be punished.

On March 4, 2011, the Government of India notified and brought into force the combination regulation (merger
control) provisions under the Competition Act with effect from June 1, 2011. The combination regulation
provisions require that acquisition of shares, voting rights, assets or control or mergers or amalgamations which
cross the prescribed asset and turnover based thresholds shall be mandatorily notified to and pre-approved by
the CCI. In addition, on May 11, 2011, the CCl issued the final Competition Commission of India (Procedure
in regard to the transaction of business relating to combinations) Regulations, 2011, as amended, which sets
out the mechanism for implementation of the combination regulation provisions under the Competition Act.

If we are adversely impacted, directly or indirectly, by any provision of the Competition Act, or its application
or interpretation, generally or specifically in relation to any merger, amalgamation or acquisition proposed by
us, or any enforcement proceedings initiated by the CCI, either suo moto or pursuant to any complaint, for
alleged violation of any provisions of the Competition Act, our business, financial condition and results of
operations may be materially and adversely affected.

Companies operating in India are subject to a variety of central and state government taxes and surcharges.
Any increase in tax rates could adversely affect our business and results of operations.

Tax and other levies including stamp duty imposed by the central and state governments in India that affect
our tax liability include central and state taxes and other levies, income tax, goods and service tax, stamp duty
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 statutory corporate income tax in India, which includes a surcharge on the tax and an education and health
cess on the tax and the surcharge, is currently up to 25.17%. 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 and results of operations.

There can be no assurance that our Company will pay adequate stamp duty as levied in all states where our
Company functions or pay any stamp duty altogether, which may result in additional duty being levied on our
Company and our Company getting exposed to statutory liabilities, which may have an adverse impact on our
financial position and our reputation.

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 and financial condition.

Financial difficulty and other problems in certain financial institutions in India could adversely affect our
business, results of operations and financial condition.

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
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10.

11.

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 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.

Financial instability in other countries could disrupt our business.

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries. Although economic conditions are different in each country, investors’ reactions to developments
in one country may have adverse effects on the economy as a whole, in other countries, including India. A loss
of investor confidence in the financial systems of other emerging markets may cause 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, including the movement of exchange rates and interest
rates in India. In the event that the current difficult conditions in the global credit markets continue or if the
recovery is slower than expected or if there any significant financial disruption, this could have an adverse
effect on our cost of funding, loan portfolio, business, prospects, results of operations and financial condition.

Any downgrading of India’s debt rating by an international rating agency could adversely affect our
business, results of operations and financial condition.

India’s sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal
policy or a decline in India’s foreign exchange reserves, which are outside our control. Any adverse revisions
to India’s credit ratings for domestic and international debt by domestic or international rating agencies may
adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at
which such additional financing is available. This could have an adverse effect on our business, financial
performance, profits and ability to obtain financing for capital expenditures and the interest and redemption of
the NCDs.

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, our future financial performance, our results
of operations and financial condition.

Natural disasters and other disruptions could adversely affect the Indian economy and could adversely
affect our business, results of operations and financial condition.

Our operations, including our branch network, may be damaged or disrupted as a result of natural disasters
such as earthquakes, floods, heavy rainfall, epidemics, tsunamis and cyclones and other events such as
protests, riots and labor unrest. Such events may lead to the disruption of information systems and
telecommunication services for sustained periods. They also may make it difficult or impossible for
employees to reach our business locations. Damage or destruction that interrupts our provision of services
could adversely affect our reputation, our relationships with our customers, our senior management
team’s ability to administer and supervise our business or it may cause us to incur substantial additional
expenditure to repair or replace damaged equipment or rebuild parts of our branch network. Any of the
above factors may adversely affect our business, results of operations and financial condition.

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. Although, we have not been adversely affected by such outbreaks in the
past, we can give you 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.
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12. Instability of economic policies and the political situation in India could adversely affect the fortunes of the
industry.

There is no assurance that the liberalisation policies of the government will continue in the future. Protests
against privatisation could slow down the pace of liberalisation and deregulation. The Government of India
plays an important role by regulating the policies and regulations that govern the private sector. The current
economic policies of the government may change at a later date. The pace of economic liberalisation could
change and specific laws and policies affecting the industry and other policies affecting investments in our
Company’s business could change as well. A significant change in India’s economic liberalisation and
deregulation policies could disrupt business and economic conditions in India and thereby affect our
Company’s business.

Unstable domestic as well as international political environment could impact the economic performance in
the short term as well as the long term. The Government of India has pursued the economic liberalisation
policies including relaxing restrictions on the private sector over the past several years. The present
Government has also announced polices and taken initiatives that support continued economic liberalisation.

The Government has traditionally exercised and continues to exercise a significant influence over many aspects
of the Indian economy. Our Company’s business may be affected not only by changes in interest rates, changes
in Government policy, taxation, social and civil unrest but also by other political, economic or other
developments in or affecting India.

Risks Related to the NCDs

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 100% asset
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.

We have long-term credit ratings of “AA; Stable” from CRISIL and “AA; Negative” from CARE (for the
long-term loans and non-convertible debentures) and “AA+/Negative” from Brickwork Ratings (for our long-
term loans and non-convertible debentures). Additionally, we have a credit rating of “AA; Stable” from
CRISIL and “AA; Negative” from CARE Ratings and “AA+/Negative” from Brickwork Ratings in relation
to our subordinated debt programme. Our ratings signify high degree of safety, regarding timely servicing of
financial obligations and low credit risk. 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.
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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 100% asset 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.

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.

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. Additionally, sale of NCDs by any holder may
also give rise to tax liability.

The fund requirement mentioned in the Objects of the Issue have not been appraised by any bank or
financial institution.

We intend to use the proceeds of the Issue, after meeting the expenditures of and related to the Issue, for
purpose of onward lending, financing, and for repayment of interest and principal of existing borrowings of
the Company and for general corporate purposes in accordance with applicable law. 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. Further, as per the provisions of the SEBI NCS Regulations, we are not required to appoint a
monitoring agency and therefore no monitoring agency has been appointed for the Issue.

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 Placement
Memorandum. 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.

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
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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 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.

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 II: INFORMATION RELATING TO THE COMPANY

l. General Information:

(i)

General information in relation to the Company and name and address of the following:

Name

Indiabulls Commercial Credit Limited

Registered Office

M-62 & 63, First Floor
Connaught Place

New Delhi — 110001

Telephone No.: +91 11 4353 2950
Facsimile No.: +91 4353 2947
Email: helpdesk@indiabulls.com

Corporate Office

“Indiabulls House”, Tower I, 18th Floor

One International Centre, S. B. Marg

Elphinstone Road, Mumbai 400 013

Telephone No.: +91 22 6189 1400

Fascimile No.: +91 22 6189 1416

Email: helpdesk@indiabulls.com

Registration No.: 150632

Corporate Identification Number: U65923DL2006PLC150632
Legal Entity Identifier: 33580063 XY5DJRPSF215

PAN No.: AABCI5559G

Website

http://www.indiabullscommercialcredit.com

Date of incorporation

July 7, 2006

Chief Finance Officer
(CFO)

Mr. Ashish Kumar Jain

Debenture Trustee to
the Issue

BEACON

Beacon Trusteeship Limited

4C & D,Siddhivinayak Chambers,
Gandhi Nagar, Opp. MIG Cricket Club,
Bandra (East), Mumbai 400 051
Telephone No: +91 22 2655 8759
Email: compliance@beacontrustee.co.in
Website: www.beacontrustee.co.in
Contact Person: Veena Nautiyal

Registrar to the Issue

K-INTECH

Kfin Technologies Private Limited

Address: Selenium Tower B, Plot No —31 & 32, Financial District, Nanakramguda,
Serilingampally, Hyderabad Rangareddy, Telangana— 500 032

Tel: +91 40 6716 2222

Facsimile: +91 40 2343 1551

Email: einward.ris@kfintech.com

Website: www.kfintech.com

Contact person: Mr. M Murali Krishna

Credit Rating Agency
for the Issue

Ve ol 5”
|rickwork’

Brickwork Ratings India Private Limited

Address: 3rd Floor, Raj Alkaa Park, Kalena Agrahara, Bannerghatta Road,
Bengaluru -560076

Tel: +91-80-40409940

Email: CO@brickworkratings.com

Website: www.brickworkratings.com

Contact person: Mr. Ajanth Kumar

40




The Company reserves the right to obtain an additional credit rating from any SEBI
registered Credit Rating Agency for full or part of the Issue, which shall be at least
equivalent to the prevailing credit rating to the Issue.

Ajay Sardana Associates

Chartered Accountants

Statutory Auditor of | Address: D — 118, Saket, New Delhi — 110 017
the Company Tel: +91 11 4166 3630

Email: asa-firm@outlook.com

Contact person: Mr. Rahul Mukhi

(if) A brief summary of the business activities of the Company and its line of business including that of
its subsidiaries and details of branches and units, if applicable

a. Overview

We are a non-deposit taking NBFC registered with the RBI and a 100% subsidiary of IHFL, one of the largest
listed housing finance companies (“HFCs”) in India in terms of AUM. We are also a notified financial institution
under the SARFAESI Act.

We focus primarily on long-term secured mortgage-backed loans. We offer loans against property to our target
client base of salaried and self-employed individuals, including to small and medium-sized enterprises. We also
offer mortgage loans to real estate developers in India in the form of lease rental discounting for commercial
premises and construction finance. As of March 31, 2021, mortgage loans constituted 77.12% of our loan book.

As of June 30, 2021, we had offices spread across India. Our network (including that of parent company IHFL)
gives us a pan-India presence across Tier I, Tier Il and Tier 111 cities in India which also allows us to interact with
and service our customers at the local level, whilst ensuring that credit decisions are taken at regional hubs in
accordance with defined and identified internal parameters and protocols. As of June 30, 2021, we had a direct
sales team of over 1,363 employees who were located across our network (including that of IHFL). We also rely
on external channels such as direct sales agents and business associates for referring potential customers.

Our borrowings as at June 30, 2021, March 31, 2021, 2020 and 2019 amounted to %7,672.57 crores, 37,823.05
crores, 8,878.06 crores and %10,806.62 crores, respectively. We rely on long-term and medium-term borrowings
from banks, amongst others, including issuances of non-convertible debentures. We have a diversified lender base
comprising public sector undertakings (“PSUS”), private banks, mutual funds, provident funds, pension funds and
others. We also sell down parts of our portfolio through securitization and/or direct assignment of loan receivables
primarily to various banks, which results in an additional source of liquidity for us.

We have long-term credit ratings of “AA; Stable” from CRISIL and “AA; Negative” from CARE (for the long-
term loans and non-convertible debentures) and “AA+/Negative” from Brickwork Ratings (for our long-term loans
and non-convertible debentures). Additionally, we have a credit rating of “AA; Stable” from CRISIL and “AA;
Negative” from CARE Ratings and “AA+/Negative” from Brickwork Ratings in relation to our subordinated debt
programme.

As at June 30, 2021, and March 31, 2021, 2020 and 2019, our gross non-performing assets NPAs as a percentage
of our AUM were 4.25%, 4.49%, 2.56% and 1.12%, respectively, and our net NPAs (which reflect our gross NPAs
less provisions for ECL on NPAs (Stage 3) for the three months ended June 30, 2021 and the years ended March
31, 2021, 2020 and 2019, as a percentage of our AUM were 2.87%, 2.93%, 2.00% and 0.84%, respectively. As of
March 31, 2021, 2020 and 2019, our capital to risk (weighted) assets ratio (“CRAR”) was 34.48%, 32.44% and
27.88% respectively.

For the three months ended June 30, 2021 and the Fiscal Years 2021, 2020 and 2019, our total revenue from
operations was %402.63 crores, ¥1,619.41 crores, %2,190.47 crores and X1,759.91crores respectively and our net
profit after taxes was 393.62 crores, 3139.04 crores, 319.81crores and X323.00 crores, respectively.

Our profits from the year increased by ¥119.23 crores from X19.81 crores for the Fiscal Year 2020 to 3139.04
crores for the Fiscal Year 2021.
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The key areas of focus for us and our Board are asset liability management and risk management. We have formed
an asset liability management committee and an integrated risk management committee. Our asset liability
management committee reviews our asset and liability positions, approves, reviews, monitors and modifies our
credit policy periodically and gives directions to our finance and treasury teams in managing the same. Our
integrated 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.

b.  Our key operating and financial parameters as at March 31, 2019, 2020 and 2021 are as follows:

Z In crores unless otherwise stated

As at and for the year ended March

Parameters 31,
FY 2019 FY 2020 | FY 2021

Balance Sheet

Property, plant and equipment and other intangible assets 12.38 7.28 2.64
Investments 417.22 | 1,590.43 949.87
Cash and cash equivalents 488.16 | 2,000.27 1,809.93
Financial assets (excluding Cash and cash equivalents and 15,966.62 | 11,888.4 | 12,391.91
Investments) @ 0
Non-financial assets (excluding Property, plant and equipment and 160.68 900.92 718.91
other intangible assets) @
Total Assets 17,045.06 | 16,387.3 | 15,873.26
0
Debt Securities 2,215.22 | 2,440.38 2,192.77
Borrowings (other than Debt Securities) 8,247.44 | 6,088.82 5,280.88
Subordinated liabilities 343.96 348.86 349.40
Financial liabilities (excluding Debt Securities, Borrowings (other 1,825.38 | 3,067.28 | 3,407.28
than Debt Securities) and Subordinated liabilities) ©
Current tax liabilities (net) 10.00 3.52 1.05
Provisions 8.21 5.67 4.83
Deferred tax liabilities (net) 5.82 - -
Other Non-Financial Liabilities 13.98 25.82 83.85
Equity (equity share capital and other equity) 4,375.05 | 4,406.95 | 4,553.20
Total liabilities and equity 17,045.06 | 16,387.3 | 15,873.26
0
Statement of Profit and Loss
Total revenue from operations 1,759.91 | 2,190.47 1,619.41
Other income 0.69 0.81 13.53
Total Expenses 1,313.32 | 2,164.03 1,480.15
Profit for the Year 323.00 19.81 139.04
Other Comprehensive (loss) /income 17.68 (0.05) 0.28
Total Comprehensive Income for the Year 340.68 19.76 139.32
Earnings per equity share
Basic (Rs.) 29.16 0.80 5.61
Diluted (Rs.) 24.46 0.80 5.61
Cash Flow
Net cash generated from/ (used in) operating activities (A) (6,164.86) | 5,217.70 20.31
Net cash (used in) investing activities (B) (233.83) | (1,596.72 851.68
)
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Net cash (used in) / from financing activities (C) 6,619.14 | (2,108.87 | (1,062.33)
Net increase / (decrease) in cash and cash equivalents 220.45 1,512.12 (190.34)
(D)=(A+B+C)

Cash and cash equivalents at the beginning of the year (E) 267.71 488.16 2,000.27
Cash and cash equivalents at the close of the year (D + E) 488.16 | 2,000.27 1,809.93
Additional information

Net worth ) 4,375.05 | 4,406.95 | 4,553.20
Assets Under Management 17,597.83 | 13,561.8 | 13,810.24

5
Interest Income (Including Treasury Income)* 1,636.39 | 2,148.73 1,617.09
Finance Costs 826.80 | 1,158.18 997.29
Impairment on financial instruments 364.41 952.92 426.88
Gross NPA (%)* 1.12% 2.56% 4.49%
Net NPA (%)** 0.84% 2.00% 2.93%
CRAR - Tier | Capital (%)-Standalone® 25.41% | 29.54% 31.44%
CRAR - Tier Il Capital (%)-Standalone™ 247% 2.89% 3.04%
Off Balance Sheet Assets-Loans Assigned 1,902.48 | 1,739.25 1,366.96
Total Debts to Total assets © 63.40% | 54.18% 49.28%
Interest coverage ratio © 201.25% | 190.24% | 171.57%
Bad Debts to Loan Assets () 0.71% 7.03% 0.26%
Notes:

(1) Financial assets (excluding Cash and cash equivalents and Investments) = Bank balance other than Cash and cash
equivalents + Receivables + Loans + Other financial assets.

(2) Non-financial assets (excluding property, plant and equipment and other intangible assets) = Current tax assets (net) +
Deferred tax assets (net) + Right-of-use assets + Other Non-financial assets + Assets held for Sale

(3) Financial Liabilities (excluding Debt Securities, Borrowings (other than Debt Securities) and Subordinated liabilities) =
Trade Payables + Other financial liabilities.

(4) Net Worth = Equity share capital + Other equity

(5) Total Debts to Total assets = (Debt Securities + Borrowings (other than Debt Securities)+Subordinated liabilities)/Total
Assets

(6) Interest coverage ratio = Profit before tax, non cash expenses and Interest Cost /Interest Cost

(7) Bad Debts to Loan Assets = Bad Debts/ Loans

* Gross NPA% = Gross NPA/(Assets Under Management).

** Net NPA% = (Gross NPAs less provisions for ECL on NPAs)/(Assets Under Management).

# Interest Income (Including Treasury Income) = Interest Income + Dividend Income + Net gain/(loss) on fair value changes

+ Net gain on derecognition of financial instruments under amortised cost category.
## Computed in accordance with the RBI Directions.

c. Corporate Structure




Indiabulls Commercial Credit Limited Group Structure as on date of this
Information Memorandum

Indiabulls Commercial
Credit Limited

i 100% subsidiary

Indiabulls Asset
Management
Mauritius*

*Indiabulls Asset Management Mauritius had voluntarily filed an application with the registrar of companies,
Mauritius, on November 25, 2019, for winding-up of its operations and liquidation. The application is currently
under process.

d. Gross Debt: Equity Ratio of the Company as on June 30, 2021:

On standalone basis
Before the Issue of NCDs (in times) 1.65

After the Issue of NCDs (in times)* 2.08
*after considering the inflow of Rs. 2,000 crores on account of proposed issue

e. Project cost and means of financing in case of funding of new projects:
Nil

(iii) Brief particulars of the Management of the Company and details of current directors of the Company:
a. Details of Directors

Our Board is responsible and has general powers for the management and conduct of our business. The table below
shows certain information in respect of the members of our Board as of the date of this offering memorandum:

Name, Address, DIN, Age Designation Other Directorships
Nationality,
Occupation, Term and
Date of
Appointment/Re-
Appointment

Mr. Ajit Kumar Mittal 62 Chairman and e Yaarii Digital Integrated Services Limited
Non-Executive (Formerly Indiabulls Integrated Services
Address: A-403, Ashok Director Limited)
Garden, Thokarsi Jivraj e Indiabulls Housing Finance Limited
Road, Shivadi, e Indiabulls Trustee Company Limited
Mumbai- 400015, e Indiabulls Life Insurance Company
Maharashtra Limited
e Indiabulls Asset Reconstruction Company
DIN: 02698115 Limited

e Dhani Loans and Services Limited
(Formerly Indiabulls Consumer Finance
Limited)

e Transerv Limited

Nationality: Indian

Occupation: Service




Name, Address, DIN,
Nationality,
Occupation, Term and
Date of
Appointment/Re-
Appointment

Age

Designation

Other Directorships

Term: Liable to retire
by rotation

Date of appointment:
September 30, 2013

Date of re-
appointment: August
14, 2017 (Change of
designation from
Executive Director to
Chairman, Non-
Executive Director)

Mr. Rajiv Gandhi

Address: 104, A-Wing
Bolivian Alps, Bhakti
Park, Near Imax
Theatre,

Wadala East, Mumbai
-400037, Maharashtra,
India

DIN: 09063985
Occupation: Service
Date of
appointment:
February 15, 2021

Term: Five years

Nationality: Indian
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Managing Director
and CEO

Nil

Mr. Anil Malhan
Address: 320, E-Space,
Narvana Country,
Gurgaon-122018,
Haryana
DIN:01542646
Nationality: Indian

Occupation: Service

Term: Liable to retire
by rotation

Date of appointment:
July 7, 2006
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Non-Executive
Director

Soril Infra Resources Limited

Airmid Aviation Services Limited
Indiabulls Buildcon Limited

Aspire Land Development Private Limited
Indiabulls Collection Agency Limited

Mrs. Priya Jain

37

Non-Executive
Director

Lorena Builders Limited
Indiabulls General Insurance Limited
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Name, Address, DIN,
Nationality,
Occupation, Term and
Date of
Appointment/Re-
Appointment

Age

Designation

Other Directorships

Address: House No.
924, Gordhan Ji Ki
Gali, Chouda Rasta,
Ward No. 42, Jaipur -
302003, Rajasthan

DIN: 07257863
Nationality: Indian

Occupation: Qualified
Professional

Term: Liable to retire
by rotation

Date of appointment:
July 11, 2016

Mr. Prem Prakash
Mirdha

Address: Mirdha Farm,
Sirsi Road,
Jaipur-302012,
Rajasthan

DIN: 01352748
Nationality: Indian

Occupation:
Industrialist

Term: For a period of
five years, with effect
from March 16, 2020
upto March 15, 2025

Date of appointment:
March 16, 2015

Date of re-
appointment:
March 16, 2020
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Independent
Director

Soril Infra Resources Limited
Indiabulls Housing Finance Limited
Airmid Aviation Services Limited

Indiabulls Rural Finance Private Limited
(formerly known as Littleman Fiscal Services P
Limited)

Mr. Shamsher Singh
Ahlawat

Address: 96A, Eastern
Avenue, Sainik Farm,
Khanpur, New Delhi-
110062

DIN: 00017480

72

Independent
Director

Indiabulls Real Estate Limited

Yaarii Digital Integrated Services Limited
(Formerly Indiabulls Integrated Services
Limited)

Indiabulls Housing Finance Limited
Airmid Aviation Services Limited
Indiabulls Asset Reconstruction Company
Limited

Indiabulls Infraestate Limited




Name, Address, DIN,
Nationality,
Occupation, Term and
Date of
Appointment/Re-
Appointment

Age

Designation

Other Directorships

Nationality: Indian
Occupation: Ex-banker

Term: For a period of
five years, with effect
from March 16, 2020
upto March 15, 2025

Date of appointment:
March 16, 2015

Date of re-
appointment:
March 16, 2020

e Indiabulls Constructions Limited
e Lucina Land Development Limited

The permanent account number of the Directors have been submitted to the Stock Exchanges at the time of filing
of this Placement Memorandum.

Names of the current directors who are appearing in the wilful defaulters list of RBI and/or Export Credit

Guarantee Corporation:

Nil

b. Details of change in directors since last three years:

The changes in the Board of Directors of our Company in the three years preceding the date of this Placement

Memorandum are as follows:

S. Name, Designation DIN Date of | Reasons Date of
No. appointment/ appointment in case
resignation of resignation
1. Mr. Ripudaman Bandral, 07910257 | February 15, Resignation | August 16, 2017
Managing Director 2021
2. Mr. Rajiv Gandhi, 09063985 | February 15, Appointment | N.A.
Managing Director and 2021
CEO

¢. Remuneration of Directors

The Nomination and Remuneration Committee determines and recommends to the Board the compensation to
Directors. The Board of Directors or the shareholders, as the case may be, approve the compensation to Directors.

a. The following table sets forth the compensation paid by our Company, to our Managing Director / Whole-
time Director for the Fiscal Years, 2021, 2020 and 2019 (excluding the value of retirement benefits and
perquisites on employee stock options):

(< in crores)

Whole-time Director

Total remuneration (including salary and other benefits®)

Fiscal 2021

Fiscal 2020

Fiscal 2019

Mr. Ajit Kumar Mittal*

Nil

Nil

Nil
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*W.e.f. August 14, 2017, Mr. Ajit Kumar Mittal, has relinquished his office of Whole-Time Director of the
Company and was appointed as Non-Executive Chairman of the Company, with effect from August 14, 2017.

b. The following table sets forth the compensation paid by our Company, to our Managing Director for the Fiscal
Years, 2021, 2020 and 2019 (excluding the value of retirement benefits and perquisites on employee stock

options):
(< in crores)
Managing Director Total remuneration (including salary and other benefits®)
Fiscal 2021 Fiscal 2020 Fiscal 2019
Mr. Ripudaman Bandral™ 0.97 1.51 1.75
Mr. Rajiv Gandhi** 0.27 N.A. N.A.

* Resigned w.e.f. February 15, 2021
**The Board of the Company in its meeting held on February 15, 2021, appointed Mr. Rajiv Gandhi, as a
Managing Director and CEO of the Company for five years with effect from February 15, 2021.

c. The following table sets forth the compensation paid by our Company to our current Non-Executive Directors
for Fiscal Years, 2021, 2020 and 2019:
(R in crores)

Non-Executive Director Total remuneration (including salary and other benefits”)
Fiscal 2021 Fiscal 2020 Fiscal 2019
Mr. Ajit Kumar Mittal* Nil Nil Nil
Mr. Anil Malhan Nil Nil Nil
Mrs. Priya Jain Nil Nil Nil

*W.e.f. August 14, 2017, Mr. Ajit Kumar Mittal has relinquished his office of Whole-Time Director of the
Company and was appointed as Non-Executive Chairman of the Company, with effect from August 14, 2017.

d. The following table sets forth the sitting fees paid by our Company to our existing Independent Directors for
the Fiscal Years, 2021, 2020 and 2019:
(Z in crores)

Name of Director Total sitting fees
Fiscal 2021 Fiscal 2020 Fiscal 2019
Mr. Prem Prakash Mirdha Nil Nil Nil
Mr. Shamsher Singh Ahlawat Nil Nil Nil

e. Details of remuneration payable or paid to the Director by the Subsidiary and associate companies of the
Company for the Fiscal Years, 2021, 2020 and 2019:

Nil
(iv) Management’s perception of risk factors:
Please refer to the section titled “Risk Factors”.

(v) Details of default, if any, including therein the amount involved, duration of default and present
status, in repayment of:

(a) statutory dues: Nil

(b) debentures and interest thereon: Nil

(c) deposits and interest thereon: Nil

(d) loan from any bank or financial institution and interest thereon: Nil

(vi) Name, designation, address and phone number, email 1D of the nodal / compliance officer of the
Company and persons connected, in the Issue

Name: Mr. Ajit Kumar Singh

Designation: Company Secretary and Compliance Officer

Address: Indiabulls House, 448-451, Udyog Vihar, Phase — V, Gurugram - 122 016, Haryana
Telephone: +91 124 668 1199

Email: ajisingh@indiabulls.com




(vii)Any default in annual filing of the Company under the Companies Act, 2013 or the rules made

thereunder:
Nil

I1. Particulars of the Offer:

(i) Financial position of the Company for the last 3 financial years:

Please refer to “--V.Financial Position of the Company” below.

Other Particulars:

(i)

Date of passing of Board Resolution

January 10, 2019

Date of passing of resolution in general meeting,
authorizing the offer of securities

July 29, 2021

Kinds of securities offered (i.e., whether share or
debenture) and class of security; the total
number of NCDs to be issued

20,000 Secured Non-Convertible Debentures of the face
value of INR 10,00,000 (Rupees ten lakhs only) each
aggregating to INR 2,000 crores (Rupees Two thousand
crores only) as per the Term Sheet

Price at which the security is being offered,
including premium if any, along with
justification of the price

INR 10 lakhs (Rupees ten lakhs only) per NCD issued at par

Name and address of the valuer who performed
valuation of the security offered and basis on
which the price had been arrived at along with
report of the registered valuer;

Not applicable

Relevant date with reference to which the price
has been arrived at

N.A.

Proposed time within which the Allotment shall
be completed

The NCDs shall be allotted to the Investors on the Deemed
Date of Allotment i.e., September 21, 2021.

Class or classes of persons to whom allotment is
proposed to be made

Please refer to “Eligible Investors” in the section Issue
Details/ Term Sheet set forth herein.

Intention of promoters, directors or key
managerial personnel to subscribe to the offer

Not applicable

Proposed time schedule for which the private
placement offer cum application is valid

This Placement Memorandum shall be valid till the Issue
Closing Date i.e., September 20, 2021

Change in control, if any, in the Company that
would occur consequent to the private
placement

Not applicable
(The proposed issue is of debt instruments; hence there shall
not be any change in the control)

Number of persons to whom allotment on
preferential basis/private placement/ rights issue
has already been made during the year, in terms
of number of securities as well as price

Nil

Justification for the allotment proposed to be
made for consideration other than cash together
with valuation report of the registered valuer

Not applicable

Amount which the Company intends to raise by
way of securities

INR 2,000 crores (Rupees two thousand crores only)

Terms of raising of securities

(a) duration; if applicable
(b) rate of dividend;

(c) rate of interest;

(d) mode of payment

(e) repayment;

As per the section Issue Details/ Term Sheet.
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Purpose and objects of the offer

As per the section Issue Details/ Term Sheet.

Contribution being made by the promoters or
directors either as part of the offer or separately

in furtherance of the object

The Promoter may subscribe to the Issue in accordance with

applicable law.

Principal terms of assets charged as security, if

applicable

As per the section Issue Details/ Term Sheet.

The details of significant and material orders
passed by the regulators, courts and tribunals
impacting the going concern status of the
Company and its future operations

Nil

(iii) The pre-issue and post-issue shareholding pattern of our Company as on June 30, 2021:
Pre-lIssue Post-1ssue*
Sr. | Category No. of No. of % of share | No. of No. of % of share
No. Shares held | Shares in holding Shares held | Shares in holding
Demat Demat
Form Form
A Promoters
holding
1 Indian / 24** 0 0.00 24%** 0 0.00
Individual
(including
NRIs)
Bodies 247,799,300 | 247,799,300 100.00 | 247,799,300 | 247,799,300 100.00
corporate
Sub-total 247,799,324 | 247,799,300 100.00 | 247,799,324 | 247,799,300 100.00
2 Foreign 0 0 0.00 0 0 0.00
promoters
Sub-total 247,799,324 | 247,799,300 100.00 | 247,799,324 | 247,799,300 100.00
(A)
B Non-
promoters
holding
1 Institutional 0 0 0.00 0 0 0.00
investors
2 Non- 0 0 0.00 0 0 0.00
Institutional
investors
Private 0 0 0.00 0 0 0.00
corporate
bodies
Directors 0 0 0.00 0 0 0.00
and
relatives
Indian 0 0 0.00 0 0 0.00
public
Other 0 0 0.00 0 0 0.00
[including
non-
resident
Indians
(NRIs)]
Sub-total 0 0 0.00 0 0 0.00
(B)
GRAND 247,799,324 | 247,799,300 100.00 | 247,799,324 | 247,799,300 100.00
TOTAL

*Post issue shareholding pattern of the Company will not change with the issuance of the NCDs.
**Held as nominee of Indiabulls Housing Finance Limited

50




1.
(i)
(i)

Mode of payment for subscription shall be in accordance with the SEBI Operational Circular and the BSE EBP
Guidelines.

Mode of Payment for Subscription:

RTGS
Fund Transfer

V. Disclosure with Regard to Interest of Directors, Litigation, etc.:

Any financial or other material interest of the | Nil
directors, promoters or key managerial personnel
in the Issue and the effect of such interest in so
far as it is different from the interests of other

persons

Details of any litigation or legal action pending | Please refer to Annexure IlI
or taken by any Ministry or Department of the
Government or a statutory authority against any
promoter of the Company during the last 3
(Three) years immediately preceding the year of
the issue of the offer letter and any direction
issued by such Ministry or Department or
statutory authority upon conclusion of such

litigation or legal action shall be disclosed

Remuneration of directors (during the current
year and last 3 (Three) financial years)

Please refer to “Brief particulars of the Management of
the Company and details of current directors of the
Company” mentioned above.

Related party transactions entered during the last | Please refer Annexure V
3 (Three) financial years immediately preceding
the year of circulation of offer letter including
with regard to loans made or, guarantees given

or securities provided

Summary of reservations or qualifications or
adverse remarks of auditors in the last 5 (Five)
financial years immediately preceding the year
of issue of offer letter 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
remark

There have been no reservations or qualifications or
adverse remarks of auditors in respect of our Financial
Statements in the last five financial years immediately
preceding the year of issue of offer letter.

Details of any inquiry, inspections or
investigations initiated or conducted under the
Companies Act, 2013 in the last 3 (Three) years
immediately preceding the year of issue of
private placement offer cum application letter in
case of the Company and all of its subsidiaries.
Also, if there were any were any prosecutions
filed (whether pending or not) fines imposed,
compounding of offences in the last 3 (Three)
years immediately preceding the year of offer
letter and if so, section-wise details thereof for
the Company and all of its subsidiaries

Please refer Annexure 111

Details of acts of material frauds committed
against the Company in the last 3 (Three) years,
if any, and if so, the action taken by the Company

Please refer Annexure 111
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V.

Financial Position of the Company

The capital structure of the Company as on date of
this Placement Memorandum in the following
manner:

The authorised, issued, subscribed and paid-up
capital (number of securities, description and
aggregate nominal value)

Please refer to “Details of Share Capital as on June
30,2021 below.

Size of the Present Issue

Issue of NCDs aggregating to INR 2,000 crores
(Rupees Two thousand crores only)

Paid-up Capital after the offer:

The paid-up capital after the offer will be the same
as it was before the offer, as disclosed above.

Paid-up Capital after the conversion of Convertible
Instruments (if applicable)

Not applicable since this is an issuance of NCDs

Share Premium Account:
a. Before the offer:
b. After the offer:

INR 3249,41,29,147
INR 3249,41,29,147

Details of the existing share capital of the Company: Please refer to “Equity Share Capital History of our

Company for the last three year as on June 30, 2021”.

Details of allotments made by the Company in the

last 1 (one) year preceding the date of the offer letter | Nil
for Consideration other than cash
Profits of the Company, before and after making | | INR  (in | 2020-21 2019-20 2018-19
provision for tax, for the 3 (Three) financial years | | crores)
immediately preceding the date of circulation of offer | | Profits /| 152.79 27.25 447.28
letter (Loss)
Before
Tax
Profits /| 139.04 19.81 323.00
(Loss)
After Tax
Dividends declared by the Company in respect of the
said 3 (Three) financial years; interest coverage ratio 2020-21 2019-20 2018-19
for last 3 (Three) years (cash profit after tax plus | | Particulars
interest paid/interest paid) Dividend* - - -
Interest
Coverage 171.57% | 190.24% | 201.25%

A summary of the financial position of the
Company as in the 3 (Three) audited balance sheets
immediately preceding the date of circulation of
offer letter

Please refer to Annexure Il

Audited Cash Flow Statement for the 3 (Three)
years immediately preceding the date of circulation
of offer letter

Please refer to Annexure Il

Any change in accounting policies during the last 3
(Three) years and their effect on the profits and the
reserves of the Company

Please refer to Annexure 1l

* Our company has not declared any dividend on equity shares for fiscal year ended 2021, 2020 and 2019. However, the
company has made provisions on preference shares for the fiscal year ended 2019 as per terms of issuance of preference

shares
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The Company was incorporated on July 7, 2006. Following are the details of capital structure:

1. Details of Share Capital as at June 30, 2021:

Aggregate value at face value

PARTICULARS o .
(except for securities premium)

A. AUTHORISED SHARE CAPITAL

250,000,000 Equity Shares of X 10 each 2,500,000,000
22,500,000 Preference Shares of X 10 each 225,000,000
Total Authorised Share Capital 2,725,000,000

B. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
247,799,324 Equity Shares of 2 10 each 2,477,993,240.00
Total Issued Subscribed and Paid-Up Capital 2,477,993,240.00

C. SECURITIES PREMIUM ACCOUNT

Securities Premium Account as at June 30, 2021 32,494,129,147

Since the present Issue contemplates offer and issuance of NCDs, the aforesaid paid-up share capital shall
remain unchanged after the offer/issuance of the NCDs.

2. Details of change in authorised share capital of our company as at June 30, 2021 for the last three

years:
Date of Change Authorised Particulars
(AGM / EGM) Share Capital
(R in crores)
January 28, 2019 250.00 Increase in authorized capital from X135,00,00,000/- divided into

112,500,000 Equity Shares and 22,500,000 Preference Shares to
%250,00,00,000/- divided into 227,500,000 Equity Shares and
22,500,000 Preference Shares.

March 14, 2019 272.50 Increase in authorized capital from 250,00,00,000/- divided into
227,500,000 Equity Shares and 22,500,000 Preference Shares to
%272,50,00,000/- divided into 250,000,000 Equity Shares and
22,500,000 Preference Shares.

3. Equity Share Capital History of our Company for the last three years as at June 30, 2021

The history of the paid-up Equity Share capital of our Company as on June 30, 2021, for the last three years is
set forth below:

Date of Numberof Face Premiu Issue Nature of Cumulativ. Cumulative Nature

allotme  Equity valuee m per price Considerati e Number Equity of
nt Shares per Equity  per on of Equity Share Allotme
allotted Equit Share Equit Shares Capital nt
y ®) y ®)
Share Share
R) R®)
Februar  11,76,50,0 10 160 170 Cash 11,76,50,0 1,17,65,00,0 Rights
y 22, 00 00 00 Issue @
2019
March 2,25,00,00 10 80 90 Cash 24,77,99,3 2,47,79,93,2 Allotmen
25,2019 O 24 40 t
pursuant
to
conversi
on of
preferenc
e shares
into
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Date of Numberof Face Premiu Issue Nature of Cumulativ Cumulative Nature

allotme  Equity value m per price Considerati e Number Equity of
nt Shares per Equity  per on of Equity Share Allotme
allotted Equit Share Equit Shares Capital nt
y ®) y ®)
Share Share
®) ®)
Equity
Shares @

(1) The Company, on February 22, 2019, on a rights issue basis had allotted 11,76,50,000 Equity Shares, at <170
per Equity Share (including the premium of 160 per Equity Share), for cash, to Indiabulls Housing Finance
Limited.

(2) The Company has converted 2,25,00,000 Preference Shares issued at T90 per Preference Share to 2,25,00,000
Equity Shares, at ¥90 per Equity Share (including the premium of 380 per Equity Share), held by Indiabulls
Housing Finance Limited.

4. Details of acquisition or amalgamation in last 1 year:
Nil

5. Details of reorganization or reconstruction in last 1 year:
Nil
VI. Details of shareholding of the Company as on latest quarter ended, i.e., June 30, 2021

a. List of top 10 holders of equity shares of the Company as of June 30, 2021 is as under:

S. Name No. of Equity Shares As a % of No. of Equity
No. total Shares in demat
number of form
shares
1. Indiabulls Housing 247,799,300 Equity Shares of X 10 100.00% 247,799,300
Finance Limited Each
2. Mr. Anil Malhan” 1" Equity Share of ¥ 10 Each 0.00% -
3. Mr. Pankaj Sharma” 4" Equity Share of ¥ 10 Each 0.00% -
4. Mr. Matbeer Singh” 4" Equity Share of ¥ 10 Each 0.00% -
5. Mr. Satish Chand” 4" Equity Share of % 10 Each 0.00% -
6. Mr. Sanjeev 4" Equity Share of % 10 Each 0.00% -
Kashyap”
7.  Mr. Ravinder” 4" Equity Share of ¥ 10 Each 0.00% -
8.  Mr. Gagan Banga” 3"Equity Share of ¥ 10 Each 0.00% -
Total 247,799,324 Equity Shares of X 10 100.00% 247,799,300
Each

"Held as nominee of Indiabulls Housing Finance Limited

VIL. Details regarding the auditors of the Issuer

a. Details of the auditor of the Issuer




Name Address Auditor Since

Ajay Sardana Associates D — 118, Saket, September 8, 2017
New Delhi — 110 017

b. Change in Auditors of our Company during the last three years

There has been no change(s) in the Statutory Auditor of our Company in the last 3 (three) Fiscals preceding the
date of this Placement Memorandum.
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VIII. Details of the borrowings of the Company as on June 30, 2021:
a. Details of outstanding secured loan facilities:
Principal
s Lend Sanctioned '?Tou(;].t Final Maturit

N(‘). l\?;]m:r Facility Amount (€4 (()zssoﬁrjh:rr:g iha Da?eun y Repayment Terms Prepayment Clause Penalty Clause

in crores) 30, 2021) (in
% crores)

1. Bank of TermLoan 300.00 200.00 September 30, 3 equal annual  Nil, after servicing of 30 The Company shall pay additional
Baroda 2022 instalments at the end of days’ notice failing interest at 2% p.a. over and above the
(erstwhile 31, 4™ and 5 year after which a penal interest at applicable to interest rate, in case the
Dena Bank) a moratorium period of 2 the rate of 2% shall be Company defaults in paying the

years. payable. instalments/ repaying the loan amount
with interest and other charges and/or
the account becoming irregular without
prejudice to other rights and remedies
of the bank.
The Company shall pay additional
interest at the rate of 2% p.a. for the
following deficiencies:

o Default in repayment of loan
instalments and/or servicing of
interest.

e Non-submission of Balance
Sheet and Profit and Loss
accounts within six months from
the date of Balance Sheet.

e Non-submission of information
required for review of the
account.

2. Bank of TermLoan 100.00 66.00 September 28, Repayment of principal The company is allowed The Bank is at liberty to charge penal
Baroda 2022 to be made in three equal to prepay the facility interest at 2% p.a. for any
(erstwhile annual instalments at without any prepayment delayed/unpaid instalments without any
Vijaya end of 3", 4" year and 5™ charges by serving a 30 notice for the same. Please note that a
Bank) year after a moratorium days’ notice period. default means any non-payment of the

period of 24 months

due amount as per the schedule of
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Principal

Lend Sanctioned At\r?ouc?_t Final Maturit
l\(lagmzr Facility Amount (€4 ?:ssoﬁrj]ulgg iha Da?eu” y Repayment Terms Prepayment Clause Penalty Clause
in crores) 30, 2021) (in
Z crores)

from the date of first repayment drawn and executed
disbursement, ie., between the Company and the bank on
September 27, 2017. the due date. The amount due but not
Door to door tenure of 5 paid on the due date constitutes the
years. default and penal interest will be levied
on the amount so defaulted from the

due date till its complete payment.
Bank of TermLoan 150.00 150.00 June 29, 2023 Repayment of principal - The Bank is at liberty to charge penal
Baroda to be made in two interest at 2% p.a. for any
(erstwhile equated annual delayed/unpaid instalments without any
Vijaya instalments at end of 4" notice for the same. Please note that a
Bank) year and 5™ year after a default means any non-payment of the
moratorium period of 36 due amount as per the schedule of
months from the date of repayment drawn and executed
first disbursement, i.e., between the Company and the bank on
June 28, 2018. Door to the due date. The amount due but not
door tenure of 5 years. paid on the due date constitutes the
default and penal interest will be levied
on the amount so defaulted from the

due date till its complete payment.
Bank of TermLoan 200.00 100.00 December 29, e Door to door tenure Prepayment penalty at In default of payment of any one/ two
Maharashtra 2021 of 48 months, 1% on the amount instalments of quarterly interest, the

including
moratorium period of
24 months.

e 100 crores at the end
of 36" month from
date of 1st
disbursement, i.e.
December 29, 2017.

e 100 crores at the end
of 48" month from
date of 1t
disbursement, i.e.,
December 29, 2017.

prepaid. However, no
prepayment penalty if
the prepayment is done
with 15 days’ notice
period.

bank shall be entitled to demand
payment of the entire amount then
outstanding in respect of the said loan,
as if the period for repayment has
expired and shall also be entitled, on
failure to pay the interest at the end of
each quarter. to debit to the Company's
loan account and capitalize the amount
of such interest as if such amount was a
fresh loan advanced by the bank to the
Company and shall be entitled to charge
like interest thereon, in addition to the
charging penal interest at the rate of 2%
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Principal

crores each at the end of
48™ month (4™ year) and
60" month (5" year)

s Lend Sanctioned At\r?ouc?_t Final Maturit
Né. l\(lagmzr Facility z_smount (€4 ?;Issoﬁrjn:gg iha Da?eun y Repayment Terms Prepayment Clause Penalty Clause
in crores) 30, 2021) (in
Z crores)
p.a. from the date of default to the date
of payment of such defaulted interest.
5. Canara Term Loan 500.00 265.38 March 06, 2027  Door to door 7 years - Penal rate of 0.50% p.a. on outstanding
Bank with initial moratorium liability shall be collected if the audited
(erstwhile of 6 months. Repayable financial statement is not submitted
Syndicate in 26 equal instalments within 7 months from the date of
Bank) post moratorium period closure of financial year.
of 6 months from draw
down date.
6. Central Term Loan  250.00 166.67 August 31,2022 Repayable in 3 equal Nil, if paid with prior Penal rate of interest of 2% shall be
Bank of yearly instalments at the written notice of 15 charged for any delay in repayment of
India end of 39, 4" and 5" year  days. interest or instalment. The bank
from date of first draw reserves the right to recall the advance
down, in 2" quarter of in case of any default of instalments.
FY 2020, FY 2021 and Additional interest of 1% if fresh rating
FY 2022, after a not obtained within 3 months from
moratorium of 2 years. expiration of external rating and for
non-compliance of security perfection
within 6 months.
7. Indian Bank  Term Loan 500.00 166.67 December 15, Repayable in three equal Prepayment charges to 2% per annum for the period of default
2022 annual instalments atthe be levied as per bank’s in payment of any instalment of
end of 36™, 48" and 60" norms if the Company principal amount, interest thereon or
months after a does not give 30 days other monies.
moratorium period of 24  prior notice.
months. Monthly
interest will be serviced
as and when debited.
8. Karnataka Term Loan  200.00 100.00 March 23,2022  Repayable in two annual Pre closure charges are e Company shall pay penal interest at
Bank instalments of X100 waived as a special case.

the rate of 2% for delayed servicing
of interest/ excess drawings/ adhoc
limits/ temporary overdraft.
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Principal

date of prepayment.

S Lend Sanctioned At\r?ouc?_t Final Maturit
Né. l\(lagmzr Facility z_smount (€4 ?;Issoﬁrjn:gg iha Da?eun y Repayment Terms Prepayment Clause Penalty Clause
InCrores)  34"2021) (in
Z crores)
after initial  holiday e Company shall submit annual
period of 3 years. financial ~ statement of  the
Company every year by the end of
31st December of that year failing
which penal interest of 1% p.a.
over and above sanctioned rate will
be charged on the outstanding
balance after the said date.
9. NABARD Revolving  500.00 125.00 January 31, 2024 Repayable in 6 half Prepayment of NoC from existing lenders for creating
Loan yearly instalments of ¥ instalment to done by charge has to be submitted within 90
Facility 75 crores each giving 3 days prior days of release of refinance, failing
commencing from notice and the same will which penal interest of 1% will be
January 31, 2019 and attract prepayment levied thereafter.
thereafter in 5 half charges as per the
yearly instalments of ¥ prevailing rate on the
10 crores each. date of prepayment.
10. NABARD Revolving  783.00 313.20 January 31, 2024 Repayable in 6 half Prepayment of NoC from existing lenders for creating
Loan yearly instalments of ¥ instalment to done by charge has to be submitted within 90
Facility 117,45,00,000 each giving 3 days prior days of release of refinance, failing
commencing from July notice and the same will which penal interest of 1% will be
31, 2009 and thereafter attract prepayment levied thereafter.
in 4 half yearly charges as per the
instalments of % prevailing rate on the
19,57,50,000 each date of prepayment.
11.  NABARD Revolving  732.00 292.80 July 31, 2024 Repayable in 6 half Prepayment of NoC from existing lenders for creating
Loan yearly instalments of ¥ instalment to done by charge has to be submitted within 90
Facility 109,80,00,000 each giving 3 days prior days of release of refinance, failing
commencing from July notice and the same will which penal interest of 1% will be
31, 2009 and thereafter attract prepayment levied thereafter.
in 5 half yearly charges as per the
instalments of % prevailing rate on the
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Principal

s Lend Sanctioned At\r?ouc?_t Final Maturit
Né. l\(lagmzr Facility Amount (€4 ?:ssoﬁrj]ulgg iha Da?eu” y Repayment Terms Prepayment Clause Penalty Clause
in crores) 30, 2021) (in
Z crores)
14,64,00,000 crores
each.
12.  NABARD Revolving  300.00 120.00 July 31, 2024 Repayable in 6 half Prepayment of NoC from existing lenders for creating
Loan yearly instalments of ¥ instalment to done by charge has to be submitted within 90
Facility 45,00,00,000 each giving 3 days prior days of release of refinance, failing
commencing from July notice and the same will which penal interest of 1% will be
31, 2019 and thereafter attract prepayment levied thereafter.
in 5 half yearly charges as per the
instalments of % prevailing rate on the
6,00,00,000 each at the date of prepayment
end of 5" year
13.  NABARD Revolving  200.00 190.00 March 31,2026 ~ Repayable in 20 Prepayment of NoC from existing lenders for creating
Loan quarterly instalments of instalment to done by charge has to be submitted within 90
Facility ¥ 10,00,00,000 each giving 3 days prior days of release of refinance, failing
commencing from June notice and the same will which penal interest of 1% will be
30, 2021 attract prepayment levied thereafter.
charges as per the
prevailing rate on the
date of prepayment
14.  Punjab and TermLoan 130.00 130.00 December 3, Two equated annual Company is allowed -
Sind Bank 2022 instalments at the end of waiver in prepayment
4™ year and 5" year after  charges if prepayment is
a moratorium period of made with prior written
36 months notice of 30 days.
15.  Punjab and Term Loan 500.00 500.00 September 27, Two equated annual Company is allowed Non submission of required financial
Sind Bank 2022 instalments at the end of waiver in prepayment papers for review/renewal of limit in

4™ year and 5" year after
a moratorium period of
36 months

charges if prepayment is
made with prior written
notice of 30 days.

cases where negotiated rate is being
charged, the interest rate will be raised
by +0.50% or by increase of spread
which  comes on account of
downgrading of credit rating,
whichever is higher.




Principal

S Lend Sanctioned At\r?ouc?_t Final Maturit
Né. l\(lagmzr Facility Amount (€4 ?:ssoﬁrj]ulgg iha Da?eu” y Repayment Terms Prepayment Clause Penalty Clause
in crores) 30, 2021) (in
Z crores)

16.  Punjab Term Loan  100.00 33.34 March 22,2022  Three equal instalments As per bank’s schedule. Penal interest at the rate of 2% over and
National of ¥ 33.33 crores each at However, there shall be above the normal rate of interest with
Bank the end of 3 and 4" year  no prepayment penalty if agreed rests under the loan agreement,
(erstwhile and X 33.34 crores at the  the same is paid out of in case Company defaults in repayment
Oriental end of the 51 year. own sources. of any of the instalments, in case of any
Bank of violation of any norms, conditions and
Commerce) provisions and undertakings by the

Company under the loan agreement.

17.  Punjab Term Loan  250.00 166.67 September 7, Repayable in three Prepayment charges at Penal charge shall be levied in case of
National 2022 equated annual the rate of 1% plus following irregularities:
Bank instalment at the end of applicable service tax of e Default in repayment of loan
(erstwhile 3 4" and 5" year of the pre-paid amount. instalments and / or servicing of
United Bank %83.33 crores each after However, no interest:
of India) a moratorium period of prepayment penalty if ’

2years from the date of
disbursement ie.,
August 23, 2017.

the facility is pre-paid
within 15 days of the
reset rate of interest
being communicated to
the Company by the
bank.

e Non-submission of balance sheet
and P/L accounts within six
months from the date of balance
sheet;

e Non-submission of information
required for review of the
account; and

e Non-compliance to any of the
terms of sanction.

e Bank may levy penal interest at
the rate of 1% at monthly rest per
default for the period of default
subject to cumulative maximum
of 3% p.a. at monthly rest over
and above the normal rate.
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Principal

Sanctioned eI
S. Lender - outstanding  Final Maturity
No. Name Facility ?;nc(:}:;g g (as on June Date Repayment Terms Prepayment Clause Penalty Clause
30, 2021) (in
Z crores)
18. RBLBank  TermLoan 100.00 7.72 September 29, Repayable in 13 equal Prepayment part or full The Company shall pay penal interest at
21 quarterly  instalments can be made withoutany 2% above the applicable rate for
with first instalment due charges by giving a prior e Non submission of stock
at the end of 3 mon_ths written notice of 30 statement/valid insurance:
fr_om the date. of first calendar days tq the e Non submission of stock
disbursement, i.e., June bank. However, if the . .
26, 2018. mandatory prior written financials and other data as may
notice of 30 calendar be called for;
days is not given to the e  Non perfection of security within
bank before making the permitted timelines
prepayment, prepayment o Other non-compliances, if any;
charges at the rate of 2% and
of the prepayment . . .
amount shall be applied e Irregularity/ overdrawings in the
to such prepayment. account.
19. RBLBank  TermLoan 125.00 20.83 September 30, Repayable in 18 Company is allowed Nil
2021 monthly instalments waiver in prepayment
charges if prepayment is
made with prior written
notice of 30 days.
20. SIDBI Term Loan  750.00 230.00 June 10, 2023 Repayable in 20 The Company shall not A charge of 2% p.a. over and above the

quarterly instalments of
¥37.50 crores each,
commencing from the
10" day of the month
immediately after the
expiry of 6 months from
the date of first
disbursement, i.e.,
February 13, 2018, out
of the loan sanctioned by
SIDBI.

prepay the outstanding
principal amount of loan
in full or in part thereof
before the due dates
except after obtaining
prior approval of SIDBI
in writing which may be
granted subject to such
conditions as SIDBI
may deem fit including
levy of interest
(currently 1-3%) on such
prepayment.

applicable

rate, by way of penal

interest, will be levied for defaults in
payment of principal, interest and other

monies

payable under the loan

agreement. Arrears of penal interest
shall carry interest at the rate applicable
for the loan.
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Principal
Amount
outstanding
(as on June
30, 2021) (in
Z crores)

Sanctioned
Amount X
in crores)

S. Lender
No. Name

Final Maturity

Facility Date

Repayment Terms

Prepayment Clause

Penalty Clause

However, at the time of
reset of spread, the
Company can within 2
working days from the
date of intimation of new
interest rate (excluding
the date of intimation)
serve a notice of 30 days
and prepay the loan
without any pre-
payment penalty/
charges.

21.  Union Bank Term Loan 200.00 200.00 August 23, 2022
of India

(erstwhile

Andhra

Bank)

Bullet payment at the
end of one year.

Waiver of prepayment
charges if prepayment of
term loan is made with
prior notice of 30 days
otherwise the Company
shall pay prepayment
charges i.e. 2% on the
amount prepaid. No
prepayment allowed
before due date in
respect of  Foreign
currency term loan.

If the interest and instalments are not
serviced in time, the finer rate of
interest shall be subject to review and
Andhra Bank reserves the right to
charge interest rate as per the internal
and external credit rating.

Total 6,870.00 3,544.28

In addition to the above loans, we have taken the following cash credit and overdraft facilities:

Sr. Lender L. Sanctioned Amount (X in Amount Outstanding (as on June 30, 2021) R in Prepayme

Facility Repayment Terms
No. Name crores) crores) nt Clause
1. RBL Bank Cash Credit / Working Capital Demand 25.00 15.00 Nil Repayment on

Loan

demand

Security for above loans
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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 asset cover required to be maintained by our Company for secured loan facilities mentioned above ranges from 100% to 125%.

b. Details of outstanding unsecured loan facilities as on June 30, 2021:

There are no outstanding unsecured loan facilities as on June 30, 2021.
C. Details of outstanding non — convertible securities as on June 30, 2021:

Details of outstanding secured non — convertible securities as on June 30, 2021:

Sr. No.  Description (ISIN)  Tenor (in Years) Coupon Rate (in %) Amount (in¥ crores) Date of Allotment Date of Redemption Credit Rating

1. INE244L07077 3 0.00 0.07 September 25,2018  September 25,2021  CRISIL AA and CARE AA
2. INE2441L.07085 3 0.00 19.07 September 25,2018  September 25, 2021  CRISIL AA and CARE AA
3. INE244L07093 3 8.80 901.09 September 25,2018  September 25,2021  CRISIL AA and CARE AA
4, INE2441L07101 3 8.90 947.32 September 25,2018  September 25, 2021  CRISIL AA and CARE AA
5. INE244L07028 7 9.05 40.00 July 8, 2016 July 7, 2023 CRISIL AA and CARE AA
6. INE244L07127 5 8.66 20.73 September 25,2018  September 25,2023  CRISIL AA and CARE AA
7. INE244L07135 5 8.90 0.91 September 25,2018  September 25,2023  CRISIL AA and CARE AA
8. INE244L07143 5 9.00 75.22 September 25,2018  September 25, 2023  CRISIL AA and CARE AA
9. INE244L07150 10 8.75 0.06 September 25,2018  September 25,2028  CRISIL AA and CARE AA
10. INE244L07168 10 8.84 12.40 September 25,2018  September 25,2028  CRISIL AA and CARE AA
11. INE244L07176 10 9.10 0.35 September 25, 2018  September 25,2028  CRISIL AA and CARE AA
12. INE244L07184 10 9.20 13.96 September 25,2018  September 25,2028  CRISIL AA and CARE AA

Secured redeemable non-convertible debentures are secured against immovable property and a 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 asset cover required to be maintained
by our Company for each secured NCD is 1.0 times
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% per annum 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 20 days from the deemed
date of allotment, our Company shall pay penal interest of at least 1% per annum over the coupon rate from the expiry of 30 days from the deemed date of allotment till the listing of

such debt securities to the investor.

Details of outstanding unsecured non — convertible securities as on June 30, 2021:




Sr. Description Tenor (in Coupon Rate (in Principal Amount (in ¥ Date of . .
No. (ISIN) Years) %) crores) DL @i A B! Redemption S
1. INE244L08018 10 8.45 60.00 November 8, 2017  November 8, 2027 CARE AA and BWR
AA+
2. INE244L08026 9.97 8.45 40.00 November 30, November 20, 2027 CARE AA and BWR
2017 AA+
3. INE2441.08034 10 8.45 50.00 January 5, 2018 January 5, 2028 CRISIL AA and CARE
AA
4. INE244L08042 10 8.85 105.00 March 28, 2018 March 28, 2028 CRISIL AA and CARE
AA
5. INE244L.08059 10 8.80 100.00 May 2, 2018 May 2, 2028 CRISIL AA and CARE
AA
d. List of top 10 non-convertible securities holders as on June 30, 2021:
5 - :
Sr. No. Name of Debenture Holder Amount (in X crores) sl tot_a_l non conve_rtlble
securities outstanding
1. Indiabulls Housing Finance Limited 1,845.84 77.4%
2. Food Corporation of India CPF Trust 101.00 4.2%
3. Indian Oil Corporation Ltd (Refineries Division) Employees Provident Fund 72.80 3.1%
4. The Provident Fund Trust for The Employees of Indian Qil Corporation Limited (MD) 40.00 1.7%
5. Board of Trustees M.S. R.T.C. CPF 30.00 1.3%
6. Visakhapatnam Steel Project Employees Provident Fund Trust 25.60 1.1%
7. Board of Trustees G. S. R. T. C. C P Fund 15.00 0.6%
8. Hindustan Petroleum Corporation Limited Provident Fund 12.50 0.5%
9. Indian Oil Corporation Limited (Assam Oil Division) Employees Provident Fund 11.00 0.5%
10. Union Bank of India 10.00 0.4%
e. The amount of corporate guarantee issued by the Company along with name of the counterparty (like name of the subsidiary, JV entity, group company, etc.) on
behalf of whom it has been issued:
The amount of corporate guarantees issued by our Company for securitization transactions/assignment with different assignee as on June 30, 2021 is nil.
f. Details of commercial paper outstanding as on the latest quarter end:
As on June 30, 2021, the Company does not have any outstanding commercial paper.
g. Details of rest of the borrowing (if any including hybrid debt like FCCB, optionally convertible debentures / preference shares) as on June 30, 2021:

Nil
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h. Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, debt securities and other financial indebtedness including corporate
guarantee issued by the Company, in the past three years:

Nil

i. Details of any outstanding borrowings 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:

Nil
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SECTION IV: DISCLOSURES AS PER SEBI (ISSUE AND LISTING OF NON-
CONVERTIBLE SECURITIES) REGULATIONS, 2021

l. Eligibility under Regulation 5 of the SEBI NCS Regulations

Our Company, persons in control of our Company and/or our Directors and/or our Promoter and/or our Promoter
Group 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 and/or our Promoter, 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, our Directors and/or our Promoters 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 and/or our Promoter, is a whole-time director or promoter of another company which is has been
categorised as a wilful defaulter.

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 Placement Memorandum.

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.

1. Our Promoter
Our promoter is Indiabulls Housing Finance Limited (“IHFL”).

IHFL was incorporated under the Companies Act, 1956 on May 10, 2005, with the Registrar of Companies,
National Capital Territory of Delhi and Haryana and received a certificate for commencement of business from
the RoC on January 10, 2006. The Permanent Account Number of IHFL is AABCI3612A. The permanent account
number and bank account number(s) of our Promoter have been submitted to the Stock Exchanges at the time of
filing this Placement Memorandum.

IHFL is one of the largest housing finance company in India. It received a certificate of registration from the NHB
to carry on the business of a housing finance institution in December 28, 2005 having registration number
02.0063.05. It is also a notified financial institution under the SARFAESI Act.

IHFL focus primarily on long-term secured mortgage-backed loans. It offers housing loans and loans against
property to its target client base of salaried and self-employed individuals and small and medium-sized enterprises.
It also offers 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. The majority of its
assets under management comprise housing loans, including in the affordable housing segment.

IHFL has a long-term credit ratings of “AA+" (for the long-term loans and non-convertible debentures) from
Brickwork Ratings and “AA” from CRISIL, ICRA and CARE Ratings. Additionally, IHFL has obtained a credit
rating of “AA+” from Brickwork Ratings and “AA” from CRISIL, ICRA and CARE Ratings in relation to its
subordinated debt programme. IHFL has obtained a credit rating of “AA” from Brickwork Ratings and “AA-"
from CARE Ratings for its perpetual debt programme. IHFL also has the highest short-term credit rating of “A1+”
(for the Issuer’s commercial paper programme) from CRISIL, ICRA and CARE. These ratings signify a high
degree of safety, regarding timely servicing of financial obligations and low credit risk.

Awards and Recognitions

IHFL received a number of awards and recognitions in the past, including, amongst others:

Financial Particulars

Year
2016- Most Promising Brand for Housing Finance of the Year 2016 by 24MRC Network in association
2017 with Zee Business
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Financial Particulars

Year
Housing Finance Company of the Year 2016 by Navabharat
BFSI Digital Innovators Award” in the Customer Experience category by the Indian Express
Group
SKOCH Smart Technologies Sustainable Growth - Silver Award for e-Home Loans by SKOCH
Excellence in Cost Management 2016 by the Institute of Cost Accountants of India (ICAI)
Housing Finance Company of the Year at the ‘30th National Real Estate Accommodation Times
Awards’ in Fiscal 2016
Excellence in Home Loan Banking’ at the ‘My FM Stars of Industry Awards’
Gold Level — Arogya World Healthy Workplace
Most Innovative Citizen Engagement Through Technology at the Business World Digital India
Summit
2017- Awards for Annual Report, Brand Film and Table Calendar 2017-18 by public relations council
2018 of India
Best use of Digital Media — 100% Dad Campaign at the Abby’s — 2017
2018- Awards for Annual Report, Brand Film and Table Calendar 2017-18 at the 8th Annual
2019 Corporate Collateral Awards 2018 by PRCI
Best Social Media Brand in the BFSI sector (Financial Services) at the SAMMIE 2018
2019- Ranked 20th among India's Best Companies to Work For 2019 - A study by Economic Times &
2020 Great Place to Work ® Institute

India's Best Workplaces in BFSI-2019 by Great Place to Work ® Institute
India's Best Workplaces in NBFC-2019 by Great Place to Work ® Institute

1. Details of credit rating along with reference to the rating letters issued (not older than one
month on the date of the opening the issue) and rating rationale(s) adopted (not older than one
year on the date of opening of the issue) by the rating agencies in relation to the issue shall be
disclosed.

The NCDs are rated “BWR AA+/Negative” by Brickwork Ratings India Private Limited vide rating letters, both
dated September 3, 2021, bearing reference nos. BWR/NCD/MUM/CRC/RAM/0212/2021-22
BWR/NCD/MUM/CRC/RAM/0213/2021-22 and rating rationale dated September 3, 2021. Instruments with this
rating are considered to have high degree of safety regarding timely servicing of financial obligations. Such
instruments carry very low credit risk. The credit rating letters, the rating rationale and press release are annexed
herewith as Annexure 1V.

(AVA Name, logo, addresses, website URL, email address, telephone number and contact person of
debenture trustee to the Issue, credit rating agency for the Issue, registrar to the Issue,
statutory auditors and legal counsel (if any).

For details of the above, please refer to “Information Relating to The Company — General Information”.
V. About the Issuer
For details about the Issuer, please refer to “Information Relating to The Company — General Information”.
VI. Financial Information
For details of the financial information, please refer to Annexure Il. For details regarding the key operational and

financial parameters and debt: equity ratio of the Company, please refer to “Information Relating to The Company
— General Information”.

VIL. Details of any other contingent liabilities of the issuer based on the last audited financial
statements including amount and nature of liability.
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For details of the financial information, please refer to Annexure II.
VIII.  Obijects of the Issue

Our Company proposes to utilise the funds which are being raised through the Issue for its business activities
(including for the purpose of onward lending, financing, and for repayment of interest and principal of existing
borrowings of the Company); and for general corporate purposes in accordance with applicable law.

IX. A brief history of the Issuer since its incorporation

The Company, as an incorporated legal entity came into existence on July 7, 2006, under the Companies Act,
1956, having been registered on such date with the Registrar of Companies, National Capital Territory of Delhi
and Haryana under registration no. U65923DL2006PLC150632 with the name Indiabulls Commercial Credit
Limited.

The name of the Company was changed to Indiabulls Infrastructure Credit Limited on January 21, 2009, and
further changed to Indiabulls Commercial Credit Limited on March 12, 2015.

The RBI had issued us a certificate of registration bearing No.N-14.03136 on February 12, 2008 to carry on the
business of NBFC without accepting public deposit, and consequent to the change in the name of the Company,
RBI had issued us a fresh certificate of registration bearing No. N-14.03136 on April 16, 2015.

Brief Timeline:

Date/Period Activities

July 7, 2006 Incorporated as Public Limited Company under the Companies Act, 1956, as a wholly
owned subsidiary of erstwhile Indiabulls Financial Services Limited (now merged with
Indiabulls Housing Finance Limited)

February 12, 2008 Registered with Reserve Bank of India to carry on the business of a non-banking financial
institution without accepting public deposits.

February 20, 2008 Our Company obtained the Certificate of commencement of business

January 21, 2009 The name of the Company was changed to Indiabulls Infrastructure Credit Limited.

March 12, 2015 The name of the Company was changed to Indiabulls Commercial Credit Limited

April 16, 2015 RBI issued fresh Certificate of Registration No. N-14.03136 dated April 16, 2015
consequent to change in name to Indiabulls Commercial Credit Limited

March 31, 2016 Scheme of Arrangement under Sections 391-394 of the Companies Act, 1956 between

Indiabulls Finance Company Private Limited (the Transferor Company), Indiabulls
Commercial Credit Limited (the Company or the Transferee Company) and their
respective shareholders and creditors, which became effective from April 1, 2015

We operate under the “Indiabulls” brand name, which is a reference to the Indiabulls group of companies, a
diversified set of businesses in the financial services, real estate and securities sectors.

Our Company has one subsidiary, i.e., Indiabulls Asset Management Mauritius”.

*Indiabulls Asset Management, Mauritious had voluntarily filed an application with the Registrar of Companies,

Mauritius on November 25, 2019 for winding-up of the company’s operation and liquidation. As on the date of

this Placement Memorandum, the application for winding up of the company is currently under process.

Business of our Subsidiary

e Toactas collective investment schemes manager under the provisions of Securities Act, 2005 and Securities
(Collective Investment Schemes and Close-end Funds) Regulations, 2008 and other related businesses; and

e Toengage in global business as permitted under the Financial Services Act, 2007 and any other laws for the

time being in force of Republic of Mauritius and other related business.

a. Details of Share Capital as at last quarter end:
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For details of share capital as at last quarter end of the Issuer, please refer to “Information Relating to The
Company — Financial Position of the Company”.

b. Changes in its capital structure as at last quarter end, for the last three years:

For details of changes in capital structure as at last quarter end of the Issuer, for the last three years, please refer
to “Information Relating to The Company — Financial Position of the Company”.

c. Equity Share Capital History of the Company, for the last three years

For details of Equity Share Capital History of the Company, for the last three years from date of this Placement
Memorandum, please refer to “Information Relating to The Company — Financial Position of the Company”.

d. Details of any Acquisition of or Amalgamation with any entity in the last 1 year.

For details of any acquisition of or amalgamation with any entity in the last 1 year, please refer to “Information
Relating to The Company — Financial Position of the Company”.

e. Details of any Reorganization or Reconstruction in the last 1 year

For details of any reorganization or reconstruction in the last 1 year, please refer to “Information Relating to The
Company — Financial Position of the Company”.

f. Details of the shareholding of the Company as at the latest quarter end, as per the format
specified under the listing regulations:

For details of shareholding of the Company as at last quarter end of the Issuer, please refer to “Information
Relating to The Company — Financial Position of the Company”.

g. List of top 10 holders of equity shares of the Company as at the latest quarter end

For list of top 10 holders of equity shares of the Company as at the latest quarter end, please refer to “Information
Relating to The Company — Financial Position of the Company”.

X. Details regarding the Directors of the Company
a. Details of the current directors of the Company:

For details of the current directors of the Company, please refer to “Information Relating to The Company —
General Information”.

b. Details of change in directors since last three years

For details of the change in directors of the Company since the last three years, please refer to “Information
Relating to The Company — General Information”.

XI. Details regarding the Auditors of the Company
a. Details of the current auditor of the Company:

For details of the current auditor of the Company, please refer to “Information Relating to The Company — Details
regarding the auditors of the Issuer”.

b. Details of change in auditors since last three years

For details of the change in auditors of the Company since the last three years, please refer to “Information
Relating to The Company — Details regarding the auditors of the Issuer”.

XII. Details of the following liabilities of the issuer, as at the end of the last quarter or if available,
a later date
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a. Details of Outstanding Secured Loan Facilities

For details of the outstanding secured loan facilities of the Issuer, please refer to “Information Relating to The
Company — Details of the borrowings of the Company as on June 30, 2021:”

b. Details of Outstanding Unsecured Loan Facilities:

For details of the outstanding unsecured loan facilities of the Issuer, please refer to “Information Relating to The
Company — Details of the borrowings of the Company as on June 30, 2021:”

c. Details of Outstanding Non-Convertible Securities

For details of the outstanding non-convertible securities of the Issuer, please refer to “Information Relating to The
Company — Details of the borrowings of the Company as on June 30, 2021:”

d. List of top 10 holders of non-convertible securities in terms of value (in cumulative basis)

For list of top 10 holders of non-convertible securities of the Issuer, please refer to “Information Relating to The
Company — Details of the borrowings of the Company as on June 30, 2021:”

e. Details of outstanding Commercial Paper as at the end of the last quarter:

For details of the outstanding commercial paper of the Issuer, please refer to “Information Relating to The
Company — Details of the borrowings of the Company as on June 30, 2021:”

f. Details of the Rest of the borrowing (if any including hybrid debt like FCCB, Optionally Convertible
Debentures / Preference Shares):

For details of rest of the borrowing of the Issuer, please refer to “Information Relating to The Company — Details
of the borrowings of the Company as on June 30, 2021:”

XIIl.  Details of any outstanding borrowings 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:

Nil
XIV. Disclosures on Asset Liability Management (ALM) for the latest audited financials:
Details regarding lending out of Issue proceeds and loans advanced by the Company
A. Lending Policy
Overview

We are an NBFC registered with the RBI, which is the regulator for NBFC in India. The RBI stipulates prudential
guidelines, directions and circulars in relation to NBFCs.

Within the RBI 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 would be based upon the NBFC's established internal credit approval processes framed in
accordance with applicable regulations by the RBI. Each NBFC undergoes annual inspections by the RBI. The
inspections are exhaustive and can last for a period of three to four weeks during which the regulators review the
NBFC's adherence to regulatory guidelines, scrutinize 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.
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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 and approve loan applications operating at the branch office, master service
centre and head office levels. Each office must independently approve 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 more complex credit decision making. We follow an exhaustive internal appraisal process that
includes, amongst other things, checking the following:

e applicant's credit worthiness;

e quality, value and enforceability of the collateral;
o applicant's repayment sources and ability; and

e purpose and end-use of the loan.

We believe that our thorough credit approval process has, in part, allowed us to grow our high-quality AUM 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 and Form 16, a certificate issued to salaried personnel in India by their respective employers
certifying the tax deducted at source from salary disbursements for such employees. If self-employed, prospective
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 respect of 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 databases for any information
and feedback on 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 property. The lower of the two valuations is considered by the credit officer.
Additional checks are also undertaken by our fraud control unit to make sure that the customer is genuine.

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 disbursing 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 authorizations and/or
cheques have been received, the funds are disbursed to the customer.

Direct Sales Team
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Our customers are sourced by our in-house direct sales team (“DST”), external direct sales agents (“DSAs”) and
through branch walk-ins (including that of our parent IHFL). Our "feet-on-street” DST covers and penetrates the
urban and semi-urban customer segments. As of March 31, 2021, we had a DST of over 1,363 employees located
across our network (including that of our parent IHFL).

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.

* Presence of core credit commitiee
« Joint decision making on credit proposals above
Head certain predefined value

* Regional credit hub manned by senior personnel
Master Service * Underwrlting of high value proposals that require more
detailed credit analysis

* Walk-in branches with decision making for lower value credit
proposals
* Customer interaction and service delivery

= Customer interaction and service delivery
* Recommendation of proposals but no decision making

Portfolio Monitoring

Our risk audit and collection department reviews and monitors our loan portfolio. This department monitors debt
repayment levels of particular loan exposures on a continuous basis. This allows us to identify potentially
problematic loans at an early stage and prepares 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 (that is, the number of days past due) of the outstanding portfolio;
concentration risk monitoring in segments of the portfolio;

early warning delinquency analysis; and

historical case review on a periodical basis, including review of credit risks and operational risks.

Asset Recovery and Non-Performing Loans

Once an account is classified as a NPA, in accordance with the RBI 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 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 consent of the borrower. Portions of the
portfolio where the likelihood of repayment is remote are written off. Subsequent recoveries on these portions are
recognized directly in our income statement but the asset itself is not regularized and remains written off.
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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 undertake proceedings
under the Negotiable Instruments Act, 1881 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, proceedings under the Negotiable Instruments Act 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 seeking appropriate interim reliefs. If the respondent(s)
do not appear in the arbitration proceedings even after due service, they are proceeded ex-parte. The proceedings
are conducted as per procedure laid down in law and by the arbitrator. After adjudication, ex-parte or otherwise,
an award is passed by the arbitrator.

The following table sets forth details of our non-performing loans (in absolute terms and also as a percentage of
AUM) and our provision for impairment due to expected credit loss as at March 31, 2021, 2020 and 2019:

Standalone
Particulars ottt chist
2019 | 2020 | 2021
(in Z crores, except percentages)
Gross NPAs 197.00 347.37 620.20
% of gross NPAs to AUM 1.12% 2.56% 4.49%
Net NPAs 148.65 270.71 404.80
% of net NPAs to AUM 0.84% 2.00% 2.93%
Provision for impairment due to expected credit loss 91.48 267.77 339.56

B. Loans/advances to associates, entities/persons relating to Board, senior management or Promoter 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,
senior management or Promoters out of the proceeds of the previous issues of debt securities.

C. Types of loans

e Types of loans given by the Company on standalone basis as on March 31, 2021 are as follows:

S. No Particulars Amount (Z in crores) Percentage

1 Secured 9,596.36 77.12

2 Unsecured 2,846.92 22.88
Total 12,443.28 100.00

e Types of loans according to sectoral exposure as on March 31, 2021 is as follows:

Sr. No. Segment wise breakup of loan book Book Split
1 CRE - Residential Housing 32.69%
2 Others 67.31%

Total 100.00%

e Denomination of loans outstanding by ticket size as on March 31, 2021 are as follows:
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S. No. Ticket size Percentage of Loan Book (in %)
1 UptoZlCr 13.73%
2 R1Cr-35Cr 6.29%
3 %5 Cr-25XCr 8.86%
4 325 CrX75Cr 23.60%
5 More than 75 Cr 47.52%

Total 100%

e Denomination of loans outstanding by LTV* as on March 31, 2021 are as follows:

S. No LTV Percentage of Loan Book (in %)
1 Below 40 33.72%
2 40-50% 11.23%
3 50-60% 25.64%
4 60-70% 26.17%
5 70-80% 3.16%
6 >80% 0.07%

Total 100%

* LTV at the time of origination.

o Geographical classification of top 5 borrowers as on March 31, 2021 is as follows:

Sr. No. Regions Percentage of Loan Book (in
%)

1 Maharashtra 35.20%

2 Haryana 29.66%

3 Delhi 15.65%

4 Karnataka 5.72%

5 Gujarat 2.32%

o Maturity profile of total loan portfolio of the Company as on March 31, 2021 is as follows:

Period Amount (X in crores)
1to 7 days 189.45
8 to 14 days 0.94
15 days to 30 /31 days 96.16
Over one month to 2 months 290.78
Over 2 months to 3 months 261.53
Over 3 months to 6 months 624.17
Over 6 months to 1 year 1,167.92
Over 1 year to 3 years 5,236.02
Over 3 years to 5 years 3,594.70
Over 5 years 981.62
Total 12,443.28

D. Aggregated exposure to top 20 borrowers with respect to concentration of advances as on March 31, 2021

Amount ( in crores)

Total Advances to twenty largest borrowers 3,822.21
Percentage of Advances to twenty largest borrowers to Total Advances of 30.72%
the NBFC
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E. Aggregated exposure to top 20 borrowers with respect to concentration of exposures as on March 31, 2021

Amount (Z in crores)
Total Exposures to twenty largest borrowers/Customers 3,822.21
Percentage of Exposures to twenty largest borrowers/Customers to Total 30.72%
Advances of the NBFC on borrowers/Customers

F. Details of loans overdue and classified as non — performing assets in accordance with the RBI guidelines
as at March 31, 2021

Movement of gross NPAs Amount (% in crores)

(a) Opening balance 347.37
(b) Additions during the year 835.80
(c) Reductions during the year 562.97
(d) closing balance 620.20

Movement of provisions for NPAs

(excluding provisions on standard assets) Amount (X in crores)
(a) Opening balance 76.66
(b) Additions during the year 585.92
(c) Reductions during the year 447.18
(d) closing balance 215.40
Movement of NPAs
Year Year Year
Ended Ended Ended
March March 31, | March
Particulars 2021 2020 31, 2019
(1) Net NPAs to Net Advances (%) 3.25% 2.29% 0.95%
(11) Movement of NPAs (Gross)
a) Opening balance 347.37 197.00 49.49
b) Additions during the year 835.80 988.16 151.52
c) Reductions during the year 562.97 837.79 4.01
d) Closing balance 620.20 347.37 197.00
(111) Movement of Net NPAs
a) Opening balance 270.71 148.65 37.35
b) Additions during the year 134.09 122.06 111.30
¢) Reductions during the year - - -
d) Closing balance 404.80 270.71 148.65
(1V) Movement of provisions for NPAs
(excluding provisions on standard assets)
a) Opening balance 76.66 48.35 12.14
b) Provisions made during the year 585.92 28.31 36.21
¢) Write-off/write-back of excess provisions 447.18 - -
d) Closing balance 215.40 76.66 48.35
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G. Segment —wise gross NPA as on March 31, 2021

S. No Segment- wise breakup of gross NPAs Gross NPA (%)

1 CRE - Residential Housing 5.34%

2 Residential Mortgages and Others 4.82%
Total Loans 4.98%

H. Concentration of Exposure and NPA as of March 31, 2021

(< in crores)

Particulars FY 21 FY 20 FY 19

Gross NPA / Gross Stage 3 620.20 347.37 197.00

Net NPA / Net Stage 3 404.80 270.71 148.65

Total Exposure to top 4 NPA accounts 384.06 148.14 121.59

ECL allowance Stage 3 on a standalone basis derived from the Reformatted Financial Information for Fiscal

2021 was %215.40 crores.

I.  Promoter Shareholding

There is no change in promoter holdings in the Company beyond the threshold level of 26% prescribed by

RBI during the last financial year.

J. Residual maturity profile of assets and liabilities as on March 31, 2021

(R in crores)

1to
30/31
days Overl Over2 Over3 Overb6 Ove
(one  month  months months months Over3 rb5
mont to?2 to3 06 tol Over 1 year to5 year
h) months months months year to 3 years years S Total
Deposits - - - - - - - - -
409.7 1,185.4 3,595.8 987. 13,268.
Advances 8 31331 270.37 67455 3 5,831.61 3 96 84
Investment 23.3
s 16.61 - - 21.46 15.45 911.44 - 3 988.29
Foreign
Currency
assets - - - - - - - - -
Borrowing 2,948.7 510. 7,823.0
s 27.11 8.38  231.38 8 891.62 2,994.88  210.28 62 5
Foreign
Currency
liabilities - - - - - - - - -
XV. Details of all default/s and/or delay in payments of interest and principal of any kind of term

loans, debt securities and other financial indebtedness including corporate guarantee issued
by the Company, in the past three years including the current financial year.

For details of any default/s and/or delay in payments of interest and principal, please refer to “Information Relating

to The Company — Details of the borrowings of the Company”.
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XVI.  Any material event/ development or change having implications on the financials/credit
quality (e.g. any material regulatory proceedings against the Issuer/promoters, litigations
resulting in material liabilities, corporate restructuring event, etc.) at the time of issue which
may affect the issue or the investor's decision to invest / continue to invest in the non-
convertible securities.

No such material event/development or change has taken place.

XVIL.  Any litigation or legal action pending or taken by a Government Department or a statutory
body during the last three years immediately preceding the year of the issue of the Placement
Memorandum against the promoter of the Company

For details of any litigation or legal action pending or taken by a Government Department or a statutory body
during the last three years immediately preceding the year of the issue of the Placement Memorandum against the
promoter of the Company please refer to Annexure I11.

XVIII. Details of default and non-payment of statutory dues

For details of the defaults and non-payment of statutory dues by the Company, please refer to “Information
Relating to The Company — General Information”.

XIX. Debenture Trustee

Beacon Trusteeship Limited has, pursuant to Regulation 8 of SEBI NCS Regulations, by its letter dated September
15, 2021, given its consent for its appointment as Debenture Trustee to the Issue and for its name to be included
in this Placement Memorandum and in all the subsequent periodical communications sent to the holders of the
NCDs issued pursuant to this Issue. For further details, please see Annexure VI.

All the rights and remedies of the NCD Holders under this 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
Issue are deemed to have irrevocably given their authority and consent to the Debenture Trustee so appointed by
our Company for this 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.

The Company shall pay to the Debenture Trustee, so long as they hold the office of the Debenture Trustee,
remuneration for their services as Debenture Trustee in addition to all mutually agreed costs, charges and expenses
which the Debenture Trustee or their officers, employees or agents may incur in relation to execution of the
Debenture Trust Deed and all other documents executed/to be executed to give effect to the creation of security
for securing the Debentures and such any other expenses like advertisement, notices, letters to debenture holders,
and additional professional fees/expenses that would be incurred in case of default. The remuneration of the
Debenture Trustee shall be as per the offer letter no. 16375/CL/MUM/21-22/DEB/72 dated September 1, 2021,
2021 as may be amended/modified from time to time. The Company agreed to pay to the Debenture Trustee an
amount of Rs 15,00,000 (plus applicable taxes) as acceptance of the offer.

The terms of this Placement Memorandum shall be effective only upon the submission by the Company of the
requisite information and documents to the satisfaction of the Debenture Trustee for carrying out the requisite
due diligence as required in terms of the relevant laws including in connection with verification of the security
/ contractual comforts and the required asset cover for the Debentures, which is undertaken by the Company to
be submitted simultaneously with or prior to the execution of this Placement Memorandum. Without prejudice
to the aforesaid, the Company shall provide to the Debenture Trustee on or prior to date of execution of this
Placement Memorandum, all the information hereto including the undertakings in relation to their assets
substantially in the format set out in Debenture Trustee Agreement as applicable. The Debenture Trustee, ipso
facto does not have the obligations of a borrower or issuer or a principal debtor as to the monies paid/invested
by investors for the Debentures and the recovery of 100% of the amount shall depend on the market scenario
prevalent at the time of enforcement of the Debentures.
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The due diligence certificate from the Debenture Trustee to be given at the time of filing the Placement
Memorandum, in accordance with the SEBI NCS Regulations and the SEBI circular titled ‘Creation of Security
in issuance of listed debt securities and ‘due diligence’ by debenture trustee(s)’ dated November 3, 2020, is
annexed as Annexure VII.

Debenture Trustee Agreement

The Debenture Trustee has executed Debenture Trustee Agreement dated September 15, 2021 and as per the
Debenture Trustee Agreement, the Debenture Trustee is entitled to the remuneration and all reasonable costs,
charges, travelling, legal and expenses as set out in the offer letter no. 16375/CL/MUM/21-22/DEB/72 dated
September 1, 2021, appended herein as Annexure VI for its services as the Debenture Trustee. Under the
Debenture Trustee Agreement, the Company has agreed to provide the details of the bank account from which the
Company proposes to make the payment of redemption amount due to the Debenture Holder prior to the execution
of the Debenture Trust Deed. The Company has agreed to create a charge over the Security and provide all
assistance to the Debenture Trustee to enable verification from the Registrar of Companies, depositories,
information utility or any other authority, as may be required, where the assets and/or prior encumbrances in
relation to the assets of the Company or any third-party security provider for securing the Debentures, are
registered / disclosed.

Under the Debenture Trustee Agreement, the Debenture Trustee have the responsibility to conduct a due-diligence
(either through itself or its agents /advisors/consultants which it shall have the power to appoint) and 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 disclosure documents and the relevant laws has been obtained
and the power to examine the books of account of the Company and to have the Company’s assets inspected.

In order to conduct such diligence as per the Debenture Trustee Agreement, the Company has agreed to provide
all information to the Debenture Trustee.

XX. Terms of carrying out due diligence

1. 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 disclosure documents and the
relevant laws, has 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.

2. The Company shall provide all assistance to the Debenture Trustee to enable verification from the Registrar
of Companies, depositories, information utility or any other authority, as may be required, where the assets
and/or prior encumbrances in relation to the assets of the Company or any third-party security provider for
securing the Debentures, are registered/disclosed.

3. Further, in the event that existing charge holders or the concerned Trustee on behalf of the 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.

4. 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.
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5. 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.

XXI1.  Process of due diligence carried out by Debenture Trustee

Due diligence will be carried out as per SEBI (Debenture Trustees) Regulations, 1993, SEBI NCS Regulations
and circulars issued by SEBI from time to time.

XXII.  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.
XXII1. Cash flow with date of interest/redemption payment as per day count convention
Ilustrative cash flows for the issue are set out in Annexure VIII.
Day Count Convention
In accordance with SEBI Operational Circular, cash flows emanating from the NCDs, shall accrue based on an
actual/actual day count convention.

XXIV. Wilful Defaulters

The Company, its directors and promoters have not been declared as a wilful defaulter by any bank or financial
institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the RBI.

XXV. Risk Factors
For risk factors pertaining to investment in the issue, please refer to “Risk Factors”.

XXVI. Other Details

a) Creation of Debenture Redemption Reserve (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 Placement Memorandum, our 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.
Further, the Company hereby agrees and undertakes that, if during the currency of these presents, any further
guidelines are formulated (or modified or revised) by the central government or any other authority in respect of
creation of DRR, the Company shall abide by such guidelines.

b) Issue/instrument specific regulations
The regulations set out below are not exhaustive and are only intended to provide general information to investors
and are neither designed nor intended to be a substitute for professional legal advice in relation to the NCDs. Laws
applicable to the Company in general have not been included below. The statements below are based on the current
provisions of Indian law and the judicial and administrative interpretations thereof, which are subject to change
or modification by subsequent legislative, regulatory, administrative or judicial decisions.

Regulations relating to the NCDs

Issuance
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The provisions of Section 71 of the Companies Act and the SEBI NCS Regulations govern the issuance of the
NCDs. The Company shall issue secured debentures in accordance with the provisions of Rule 18 of the
Companies (Share Capital and Debentures) Rules, 2014.

Redemption
The Company shall pay interest and redeem the NCDs in accordance with the terms of the Issue set out in this
Placement Memorandum and the provisions of Section 71 of the Companies Act.

Debenture Redemption Reserve
It is hereby clarified that as on the date of the Placement Memorandum, the Company is not required to create and
maintain DRR in terms of the Companies Act and other applicable rules and regulations. Further, the Company
hereby agrees and undertakes that, if during the currency of these presents, any further guidelines are formulated
(or modified or revised) by the central government or any other authority in respect of creation of DRR, the
Company shall abide by such guidelines.

Debenture Trust Deed
The Company shall execute a debenture trust deed with the Debenture Trustee before making an application to
the Stock Exchanges for listing of the NCDs.

c) Default in Payment

As per the SEBI Operational Circular, in case of default (including delay) in payment of any Interest on any of
the Interest Payment Date and/ or principal on the Redemption Date or on any early redemption/prepayment date
in terms of the Debenture Trust Deed, the Company shall pay to the NCD Holders default interest at the rate of at
least 2% (two percent) per annum (“Default Rate”) on the defaulted amount in respect of the NCDs over and
above the payment of Interest at the Interest Rate. The Default Interest as above shall be payable for the period
commencing from (but including) the date of default until the date on which such amount is actually paid.

d) Event of Default

Following is an indicative list of events/circumstances which can be an Event of Default:

o Default in redemption of debentures and payment of interest;

o Default in performance of covenants and conditions;

o Supply of misleading information in the application by the Company to the Debenture Holder(s) for financial

assistance by way of subscription to the Debentures;

Proceedings against the company under bankruptcy or insolvency law.

If the security is in jeopardy;

Company ceases to carry on its business

If an order has been made by a competent forum having final jurisdiction or a special resolution has been

passed by the members of the Company for winding up of the Company;

Material breach in terms of the debenture documents, if such breach is not remedied within 45 days;

o |f the Company does not comply with its material obligations and undertakings in relation to the NCDs or the
Debenture Trust Deed, if such non-compliance is not remedied within 45 days;

e Company commences a voluntary proceeding under any applicable bankruptcy, insolvency, winding up or
other similar law or consents to the appointment of a receiver, liquidator or assignee for a substantial part of
its property or takes any action towards its reorganisation, liquidation or dissolution;

o It becomes unlawful for the Company to perform or comply with its material obligations under any of the
NCDs or the Debenture Trust Deed;

o Any step is taken by any governmental authority or agency with a view to the seizure, compulsory acquisition,
expropriation or nationalisation of the material part of the assets of the Company which if capable of being
discharged, is not discharged within a period of 120 days;

o If any extraordinary circumstances which are beyond the control of the Company have occurred which make
it improbable for the Company to fulfill its material obligations under the debenture documents and/or the
NCDs; and

o If in the opinion of the Debenture Trustee, the security of the NCDs is in jeopardy.

For further details on Events of Default (including manner of voting/conditions for joining inter creditor
agreement), please refer the Debenture Trust Deed.

81




In accordance with the circular (SEBI/HO/MIRSD/CRADT/CIR/P/2020/203) dated October 13, 2020 issued by
SEBI on “Standardisation of procedure to be followed by Debenture Trustee(s) in case of ‘Default’ by Issuers of
listed debt securities”, 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 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.

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 circular (SEBI/HO/MIRSD/CRADT/CIR/P/2020/203) dated
October 13, 2020 issued by SEBI.

Where the issuer has defaulted in payment of interest or redemption of debt securities or in creation of security in
accordance with the terms of the offer document, any distribution of dividend shall require approval of the
debenture trustee.

e) Delay in Listing

As per the SEBI Operational Circular, the Company shall ensure that the NCDs are listed on wholesale debt
market segment of NSE and BSE within 4 (four) trading days from the date of the closure of the Issue.

In case of delay in listing of securities issued beyond the timelines specified above, the Company shall:

0] pay penal interest of 1% p.a. over the coupon rate for the period of delay to the investor (i.e. from
the date of allotment to the date of listing); and
(i) be permitted to utilise the issue proceeds of its subsequent two privately placed issuances of

securities only after receiving final listing approval from stock exchanges.
f) Delay in allotment of Securities

As per Company Act 2013 under section 42(6) of the Act, the Company shall allot the NCDs within (60) sixty
days from the date of receipt of the application money for such NCDs and if the Company is not able to allot the
NCDs within such period, it shall repay the application money to the subscribers within fifteen days from the date
of completion of (60) sixty days and if the Company fails to repay the application money within the aforesaid
period, it shall be liable to repay such money with interest at the rate of 12% p.a. from the expiry of the sixtieth
day. On the happening of any of the event of default, in addition to the rights specified above, the NCD Holders
shall have the right as indicated in the SEBI Regulations/ Company Act 2013 from time to time.

g) Issue Details
Please refer to the “Term Sheet ”.

The clauses mentioned below are generally applicable to every issue; however in specific issue these are amended/
modified as per the agreement between the issuer and investor.

Authority for the issue
The present issue of NCDs is being made pursuant to the resolution of the Board of Directors of the Company in
the meeting held on January 10, 2019 authorizing the officials of the Company to issue NCDs aggregating to an
amount of upto 5,000 crores and to sign the relevant documents and subject to the Memorandum and Articles of
Association of the Company.

The issue of NCDs aggregating to an amount 320,000 crores on private placement basis under Section 42 of the
Companies Act, 2013 has been approved by the shareholders of the Company in the Annual General Meeting of
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the Company held on July 29, 2021 out of which the limit of the current issue of 2,000 crores is currently
subsisting.

The borrowing is within the general borrowing limits set out in the resolution passed under section 180(1)(c) of
companies Act 2013, at the Extraordinary General Meeting of the Company held on August 1, 2018 giving their
consent to the borrowing by the Directors of the Company from time to time upto 320,000 crores. The borrowings
under this issuance will be within the prescribed limits as aforesaid.

Who Can Apply

The investors, who are specifically contacted, are eligible to invest in these NCDs. For further details, please refer
to “Term Sheet”.

Minimum subscription:

Ten NCDs of Rs. 10,00,000 each and in multiple of one NCD thereafter. The entire subscription amount is required
to be paid with the application.

Electronic Book Mechanism

The Company will comply with the provisions of the SEBI Operational Circular, Chapter VI issued by the
Securities and Exchange Board of India, including any amendments issued by Securities and Exchange Board of
India from time to time and the guidelines issued by the stock exchanges in relation to the electronic book
mechanism.

KYC Policy

In terms of its KYC Policy, the company is required to verify the identity, address and financial background of its
customers, including investors so as to ensure that the company is not used as a conduit for money laundering or
terrorism financing purposes.

Notwithstanding the fact that the NCDs are issued in “compulsory demat mode” and that the necessary KYC
compliance may have been conducted by the concerned depository participant(s) and/or other capital market
intermediaries at the time of acceptance of the applicant as their customer under the applicable KYC norms,
submission of valid KYC documents whilst subscribing to the NCDs is mandatory.

Accordingly, all applicants are requested to submit complete KYC documents to the Company along with the
application form.

If the KYC documents submitted by an applicant at the time of subscribing to the NCDs are found incomplete or
invalid, the Company shall be entitled to withhold the allotment of the NCDs pending receipt of complete KYC
documents from such applicant.

In case the Company is constrained to withhold the allotment of NCDs on account of non-submission of complete
KYC documents by the applicant as aforesaid, it shall be at the sole risk of such applicant and the company shall
not be liable to compensate for any losses caused or suffered by them on this account, nor shall the company be
liable to pay any interest on the application money for such period during which the allotment of Debentures is
withheld.

Mode of Subscription

During the period of the issue, investors can subscribe to the Debentures by completing the applications form for
the Debentures in the prescribed form, as enclosed in the Placement Memorandum. The application form should
be filled in block letters in English. Application forms must be accompanied by necessary documents. The payment
has to be made through Real Time Gross Settlement (RTGS)/ direct credit or any other acceptable mode in such a
way that the credit has to come in Company’s bank account as mentioned on EBP at the time of bidding on the
pay in date before close of banking hours. In case, the credit is not received in the account the application would
be liable to be rejected. Company assumes no responsibility for non-receipt of application money due to any
technical reasons. For detailed instructions please see Annexure .
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Allotment Basis

Acceptance of the offer to invest and the allotment shall be decided by the Company. The Company reserves the
right to reject in full or part any or all of the offers received by them to invest in the debentures without assigning
any reason for such rejection.

Acceptance of the offer shall be subject to completion of subscription formalities as detailed in the application
form.

Interest on Application Money

As per Section 42 of the Companies Act, 2013, a company making an offer or invitation shall allot its securities
within 60 days from the date of receipt of the application money for such securities and if the company is not able
to allot the securities within that period, it shall repay the application money to the subscribers within 15 days from
the expiry of 60 days and if the company fails to repay the application money within the aforesaid period, it shall
be liable to repay that money with interest at the rate of 12% per annum from the expiry of the sixtieth day.

Interest on Debentures

The Debentures shall carry interest on the outstanding principal at the respective Coupon Rate, from the date of
allotment till one day before the date of redemption (subject to deduction of tax at source at the then prevailing
rates under the provisions of the Income-tax Act, 1961 or any other statutory modification or re-enactment thereof).
Interest payment will be made by way of RTGS/Direct Credit/NEFT/cheque(s)/interest warrant(s)/demand
draft(s). The last interest shall be paid along with the last principal repayment.

Payment of Interest

The interest payments will be made to the registered Debenture holders recorded in the books of the Company and
/ or as per the list provided by the Depository, and in case of joint holders, to the one whose name stands first in
the Register of Debenture holders as on the record date.

In the event of the Company/ Registrar not receiving any notice of transfer from the investor’s Depository
Participant, before the record date for payment of interest/ repayment of principal, the transferee(s) for the
Debentures shall not have any claim against the Company in respect of interest/ principal paid to the registered
Debenture holders.

It is the sole responsibility of the investor on the record date to update and inform correct RTGS and beneficiary
account details to the registrar on or before the record date. In case of rejection of RTGS on account of incorrect
details Company shall not be responsible for any non-payment claimed by the investor.

Effect of Holidays
Day Count Convention: Actual/Actual

Should any of dates defined in this Placement Memorandum, excepting the Deemed Date of Allotment, fall on a
day which is not a business day (“business day”, being any day in Mumbai from Monday to Saturday and excluding
a day that is a Bank holiday in Mumbai and a day on which Commercial Banks are open for business in Mumbai),
(i) the next business day will be considered as the effective dates(s) for Coupon payment and (ii) the previous
business day will be considered as the effective dates(s) for principal redemption.

In case an interest payment date falls on a Sunday or a day on which banks are closed for business in Mumbai, the
payment due shall be made on the next working day (i.e. the effective date). However no interest for the intervening
period will be paid and the dates of future coupon payments would be as per the schedule originally stipulated at
the time of issuing the security.

In case the put /call option date or the principal redemption date falls on a Sunday or a day on which banks are
closed for business in Mumbai, the payment due shall be made on the previous working day (i.e. the effective date
as defined above) together with interest accrued till and including one day prior to the previous working date.




Computation of Interest
A) Interest Computation

The interest shall be computed on the basis of actual number of days for the interest period /actual days on
outstanding principal. In case an interest payment date falls on a Sunday or a day on which banks are closed for
business in Mumbai, the interest payment due shall be made on the next working day (i.e. the effective date).

B) Interest Computation at the time of redemption

The interest shall be computed on the basis of actual number of days for the interest period /actual days. The
interest on the Debentures/ would be payable on the outstanding principal till the final redemption of the
instruments. In the case where the final redemption date falls on a Sunday or a day on which banks are closed for
business in Mumbai, the interest payment would be made on the previous working day. Interest in such an event
will be calculated on the outstanding principal from last interest payment date till & including one day prior to the
previous working date i.e. the day on which redemption payment is made.

Payment on Redemption

The payment of the redemption amount of the Debentures will be made by the Company to the Registered
Debenture holders recorded in the books of the Company and in the case of joint holders, to the one whose name
appears first in the Register of Debenture holders as on the record date.

The Debentures held in the Dematerialized Form shall be taken as discharged on payment of the redemption
amount by the Company on maturity to the registered Debenture holders whose name appears in the Register of
Debenture holders on the record date. Such payment will be a legal discharge of the liability of the Company
towards the Debenture holders. On such payment being made, the Company will inform NSDL/ CDSL and
accordingly the account of the Debenture holders with NSDL/ CDSL will be adjusted.

The Company's liability to the Debenture holders towards all their rights including for payment or otherwise shall
cease and stand extinguished from the due dates of redemption in all events. Further, the Company will not be
liable to pay any interest or compensation from the dates of such redemption. On the Company dispatching the
amount as specified above in respect of the Debentures, the liability of the Company shall stand extinguished.

It is the sole responsibility of the investor on the record date to update and inform correct RTGS and beneficiary
account details to the registrar on or before the record date. In case of rejection of RTGS on account of incorrect
details Company shall not be responsible for any non-payment claimed by the investor.
Tax Deduction at Source

Under Section 193 (ix) of the Income Tax Act, 1961, tax will not be deducted at source (TDS) on the interest
income in case debentures are held in demat form and are listed on recognized Stock Exchange. If debentures are
held in other then demat form, Tax will be deducted at source as per applicable rate unless exempted as per the
provisions of the law.

Debenture holders should also consult their own tax advisors on the tax implications of the acquisition, ownership
and sale of the Debentures, and income arising thereon.

Purchase/ Sale of Debentures
The Company may, at any time and from time to time, purchase Debentures at discount, at par or at premium in
the open market. Such Debentures may, at the option of the Company, be cancelled, held or resold at such a price

and on such terms and conditions as the Company may deem fit and as permitted by law.

Re-issue of Debentures
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Where the Company has redeemed any such Debentures, and other applicable provisions, the Company shall have
and shall be deemed always to have had the right to keep such Debentures alive for the purpose of re-issue and in
exercising such right, the Company shall have and shall be deemed always to have had the power to re-issue such
Debentures either by re-issuing the same Debentures or by issuing other Debentures in their place.

Right to accept and reject applications

The Company can at its absolute discretion accept or reject any application, in full or in part, without assigning
any reasons thereof. The Application Forms that are not complete in all respects are liable to be rejected. The full
amount of the Debentures has to be paid along with the Application Form.

Mode of Transfer

All requests for transfer should be submitted to the respective Depository Participants prior to the Record Date for
payment of interest/ principal.

Provided further that nothing in this section shall prejudice any power of the Company to register as Debenture
holder any person to whom the right to any Debenture of the Company has been transmitted by operation of law.
Transfer of Debentures would be in accordance with the rules / procedures as prescribed by NSDL / CDSL /
Depository participant.

Register of Debenture holders

The Company shall maintain Register of Debenture holders containing necessary particulars at its Registered
Office/ Registrar & Share Transfer Agent’s office.

Succession

In the event of demise of the sole/first holder of the Debentures, the Company will recognize the executor or
administrator of the deceased Debenture holder, or the holder of succession certificate or other legal representative
as having title to the Debentures. The Company shall not be bound to recognize such executor, administrator or
holder of the succession certificate, unless such executor or administrator obtains probate or letter of administration
or such holder is the holder of succession certificate or other legal representation, as the case may be, from a court
in India having jurisdiction over the matter. The Directors of the Company may, in their absolute discretion, where
they think fit, dispense with production of probate or letter of administration, in order to recognise such holder as
being entitled to the Debentures standing in the name of the deceased Debenture holder on production of sufficient
documentary proof or indemnity.

Rights of Debenture holders

The Debenture holder(s) will not be entitled to any of the rights and privileges available to the shareholder(s) of
the Company. The Debenture holders are entitled to receive Interest and Principal repayment on due date. The
Debentures and other liabilities of the Company shall rank pari-passu inter-se without preference or priority of
one over the other(s) except Tier Il subordinate bond.

Modification of Rights

The rights, privileges and conditions attached to the Debentures may be varied, modified and/or abrogated either
with the consent of the Trustees for the debentures as per the Trusteeship agreement or with the consent in writing
of the holders of at least three-fourths of the outstanding amount of the Debentures or with the sanction of Special
Resolution passed at a meeting of the Debenture holders, provided that nothing in such consent or resolution shall
be operative against the Company, where such consent or resolution modifies or varies the terms and conditions
governing the Debentures, if the same are not acceptable to the Company.

Notice
The notice to the Debenture holder required to be given by the Company or the Trustees shall be deemed to have

been given if sent by ordinary post to the sole/first allot tee or sole/first registered holder of the Debentures, as the
case may be.
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All notices to be given by the Debenture holder shall be sent by ordinary post or by hand delivery to the Company
or to such persons at such address as the Company may notify from time to time.

Application under Power of Attorney

In the case of applications made under Power of Attorney or by limited companies, corporate bodies, registered
societies, trusts etc. a certified true copy of the Power of Attorney or the relevant authority, as the case may be
along with a certified copy of the Memorandum & Acrticles of Association and/or Bye Laws and/or the Deed of
Trust and the certified true copy of the Board Resolution, must be lodged along with the application or sent directly
to the Company along with a copy of the Application Form.

Consents

The Company undertakes that the no-objection certificates/consent from the prior Trustees and existing charge
holders for creation of pari passu charge being created under the Debenture Trust Deed, where applicable, in favour
of the trustees to the proposed issue has been obtained.

Consents in writing of the Registrars to the Placement to act in their respective capacity has been obtained and
submitted, along with a copy of this Placement Memorandum, to the designated stock exchange and such consents
have not been withdrawn up to the time of delivery of the Placement Memorandum to the said Stock Exchange.

h) Disclosures prescribed under PAS-4 of Companies (Prospectus and Allotment of Securities), Rules,
2014

For disclosures prescribed under PAS-4, please refer to “Disclosures as per Form PAS-4”.
i) Application Process

Applications for the Debentures must be on EBP and the Issuer shall accordingly notify the details of each such
issuance of Debentures as per the SEBI Operational Circular, Chapter VI issued by the Securities and Exchange
Board of India. The payment has to be made through Real Time Gross Settlement (RTGS)/ direct credit or any
other acceptable mode in such a way that the credit has to come in Company’s bank account as mentioned on
electronic bidding platform at the time of bidding on the pay in date before close of banking hours. In case, the
credit is not received in the account the application would be liable to be rejected. Company assumes no
responsibility for non-receipt of application money due to any technical reasons.

j) Documents Submitted
1. The following documents have been/ shall be submitted to the Stock Exchanges:

a) Memorandum and Articles of Association of the Issuer and necessary resolution(s) for the allotment of
the Debentures;

b) Copy of last 3 years audited annual reports;

c) Statement containing particulars of dates of and parties to all material contracts and agreements;

d) Copy of the Board / Committee Resolution authorizing the borrowing and list of authorized signatories;

e) An undertaking from the Issuer stating that the necessary documents for the creation of the charge,
wherever applicable, including the Debenture Trust Deed would be executed within the time frame
prescribed in the relevant regulations/acts/rules etc., and the same would be uploaded on the website of
the Designated Stock Exchange, where the Debentures would be listed, within five working days of
execution of the same;

f) Due diligence certificate issued by the Debenture Trustee as per Schedule IV of the SEBI (Issue and
Listing of Non Convertible Securities) Regulations, 2021 and SEBI circular dated 3 November 2020;

g) Any other particulars or documents that the recognized stock exchange may call for as it deems fit; and

h) An undertaking that permission / consent from the prior creditor for a pari passu charge being created in
favor of the trustees to the proposed issue has been obtained.

2. The following documents have been/ shall be submitted to the Debenture Trustee:
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a)

b)

c)
d)

€)

K)

Memorandum and Articles of Association of the Issuer and necessary resolution(s) for the allotment of
the Debentures;

Copy of last 3 years audited annual reports;

Statement containing particulars of dates of and parties to all material contracts and agreements;

Copy of examination report and reformatted financial statements for fiscals 2021, 2020 and 2019;

An undertaking to the effect that the Issuer would, until the redemption of the debt securities, submit the
details mentioned in point (d) above to the Debenture Trustee within the timelines as mentioned in the
Simplified Listing Agreement issued by SEBI vide circular No. SEBI/IMD/BOND/1/2009/11/05 dated
May 11, 2009/ Uniform Listing Agreement as prescribed in SEBI's circular no. CFD/CMD/6/2015 dated
October 13, 2015 as amended from time to time, for furnishing / publishing its half yearly/ annual results.
Further, the Issuer shall within 180 (One Hundred and Eighty) days from the end of the financial year,
submit a copy of the latest annual report to the Debenture Trustee and the Debenture Trustee shall be
obliged to share the details submitted under this clause with all ‘Qualified Institutional Buyers’ (QIBs)
and other existing debenture-holders within 2 (Two) working days of their specific request.

Material Contracts and Agreements

Set out below is the statement containing particulars of, dates of, and parties to the material contracts and
agreements of the Company:

a)
b)

c)
d)

e)

f)

9)

Memorandum of Association and Articles of Association of the Company

Certificate of Registration issued by Reserve Bank of India under Section 451A of Reserve Bank of India

Act 1934.

Annual Reports for the three years

Letters and rationale each dated September 3, 2021 from Brickwork Ratings Limited assigning a rating

of “BWR AA-+/Negative”.

Resolutions:

(i) Shareholders’ Resolution dated July 29, 2021 authorizing the board to make offers or invitations
to the eligible persons to subscribe to the NCDs of the company on private placement basis
within the overall borrowing limits approved by the members from time to time and

(i) Board Resolution dated January 10, 2019 delegating the authority for borrowing of funds.

(iii) Shareholders resolution dated August 1, 2018 under section 180(1)(c) of the Companies Act

Two Tripartite agreements have been signed as below:

(i) Between the Company, M/s. KFin Technologies Private Limited, and NSDL.

(i) Between the Company, M/s. KFin Technologies Private Limited, and CDSL.

Consent letter dated 15 September 2021 given by Beacon Trusteeship Limited for acting as trustees for
the debentures offered under this issue.

The above material documents contracts will be available for inspection between 10.00 a.m. and 12 noon. on all
working days at the corporate office of the Company.

The Auditor certificate as required is attached. The same is also provided to Debenture Trustee.

XXVII. Term Sheet

Security Name Series | Series 1l Series 11

ICCL September 21, ICCL September 21, ICCL September 21,
2023 2024 2026

Issuer Indiabulls Commercial Credit Limited

Type of instrument/ Name of the = Secured Redeemable Non-Convertible Debentures

security
The NCDs issued under this Issue shall not form part of the non-equity
regulatory capital of the Company.

Mode of Issue Private Placement

Nature of the instrument Secured Redeemable Non-Convertible Debentures

Seniority Senior
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Eligible investors

Listing

Credit ratings

Issue Size
Minimum Subscription

Option to retain
Oversubscription (Amount)
Objects of the Issue

Details of utilisation of the
proceeds
Coupon Rate

Step up/ Step down Coupon rate
Coupon Payment Frequency
Coupon payment dates

Coupon Type (Fixed, floating or
other structure)

Coupon Reset Process (including
rates, spread, effective date,
interest rate cap and floor etc)
Day Count Basis (Actual/Actual)
Interest on Application Money

Default Interest Rate

Only the persons who are specifically addressed through direct
communication by or on behalf of the Company are eligible to apply
for the NCDs. An application made by any other person will be deemed
as an invalid application and rejected.

The Instrument would be listed within 4 working days from the date of
closure of issue as per the SEBI Operational Circular. The NCDs are
proposed to be listed on the wholesale debt segment of National Stock
Exchange of India Limited (“NSE”) and BSE Limited (“BSE” and
together with NSE, the “Stock Exchanges”).

The NCDs are rated “BWR AA+/Negative” by Brickwork Ratings
India Private Limited vide letters and rationale, dated September 3,
2021. Instruments with this rating are considered to have high degree
of safety regarding timely servicing of financial obligations and carry
very low credit risk. For the rating letters, rationale and press release
from the Credit Rating Agency please see Annexure IV.

Rs. 2,000 crores

10 Debentures of Rs. 10,00,000/- each and in multiple of 1 Debenture
thereafter

N.A.

Our Company proposes to utilise the funds which are being raised
through the Issue for its business activities (including for the purpose
of onward lending, financing, working capital requirements, short term
cash flow mismatches, and for repayment of interest and principal of
existing borrowings of the Company); and for general corporate
purposes in accordance with applicable law.

Up to 100% funds will be utilized within the categories mentioned in
the objects of the issue.

Series | Series |1 Series 111

8.60% p.a. (payable 8.75% p.a. (payable 9.00% p.a. (payable
annually) annually) annually)

N.A.

Annually from the date of allotment & at Maturity
Annually from the date of allotment & at Maturity
Fixed

N.A.

Actual/Actual

As per Section 42 of the Companies Act, 2013, a company making an
offer or invitation shall allot its securities within 60 days from the date
of receipt of the application money for such securities and if the
company is not able to allot the securities within that period, it shall
repay the application money to the subscribers within 15 days from the
expiry of 60 days and if the company fails to repay the application
money within the aforesaid period, it shall be liable to repay that money
with interest at the rate of 12% per annum from the expiry of the 60™
day.

a) Default in Payment
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 the company for the defaulting period.

b) Delay in Listing
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Delay in execution of Debenture
Trust Deed

Tenor

Issue Size per Series
Redemption Date

Redemption Amount
Redemption Premium /Discount
Issue Price

Discount at which security is
issued and the effective yield as a
result of such discount.

Put Date

Put Price

Call Date

Call Price

Put Notification Time (Timelines
by which the investor need to
intimate Issuer before exercising
the put)

Call Notification Time (Timelines
by which the Issuer need to
intimate investor before
exercising the call)

Face Value

Minimum Application and in
multiples of thereafter
Issuance mode of the Instrument
Trading mode of the Instrument
Issue Timing

e Issue/Bid Opening Date

e Issue/Bid Closing Date

e Date of earliest closing of

the issue, if any

As per the SEBI Operational Circular, the Company shall ensure that
the NCDs are listed on wholesale debt market segment of NSE and BSE
within 4 (four) trading days from the date of the closure of the Issue.

In case of delay in listing of securities issued beyond the timelines
specified above, the Company shall:

(i) pay penal interest of 1% p.a. over the coupon rate for the
period of delay to the investor (i.e. from the date of
allotment to the date of listing); and

be permitted to utilise the issue proceeds of its subsequent
two privately placed issuances of securities only after
receiving final listing approval from stock exchanges.
The issuer and the Debenture Trustee shall execute the Debenture Trust
Deed within such timelines as may be specified by the Board. Where
an Issuer fails to execute the Debenture Trust Deed within the period
specified, without prejudice to any liability arising on account of
violation of the provisions of the Companies Act, 2013 and SEBI (Issue
and Listing of Non Convertible Securities), 2021, the Issuer shall also
pay interest of at least 2% (two percent) per annum or such other rate,
as specified by the Board to the holder of debt securities, over and
above the agreed Coupon Rate, till the execution of the Debenture Trust
Deed.

(i)

Series | Series 11 Series 111

2 years 3 years 5 years

INR 200 crores INR 600 crores INR 1,200 crores
Series | Series 11 Series 111

2 years from date of 3 years from date of 5 years from date of
allotment, i.e., allotment, i.e., allotment, ie.,

September 21, 2023 | September 21, 2024
Rs. 10,00,000/- per NCD

At Par

At Par

N.A.

September 21, 2026

N.A.
N.A.
N.A.
N.A.
N.A.

N.A.

Rs. 10,00,000/- per NCD

10 Debentures of Rs. 10 lakhs each and in multiple of 1 Debentures
thereafter

Demat only

Demat only

September 20, 2021
September 20, 2021
September 20, 2021
September 21, 2021
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e Pay-in Date

o Deemed Date of Allotment
Settlement mode of the
Instrument

Bid Book Type
Allocation Option
Pay-in Funds through
Depository
Disclosure of
redemption dates
Record Date

interest/

All covenants of the issue
(including side letters,

accelerated payment clause, etc.)

Description regarding Security
(where applicable) including type
of security
(movable/immovable/tangible
etc.), type of charge (pledge/
hypothecation/ mortgage etc.),
date of creation of security/ likely
date of creation of security,
minimum security cover,
revaluation, replacement of
security, interest to the debenture
holder over and above the coupon
rate as specified in the Debenture
Trust Deed and disclosed in the
placement memorandum

Transaction Documents

September 21, 2021

Payment of coupon and repayment of principal shall be made by way
of direct credit/ RTGS/ NECS/ NEFT or any other electronic mode
offered by banks.

Open Bidding

Uniform Price

Indian Clearing Corporation Limited

NSDL and/ or CDSL

Please refer to the cash flows set out in Annexure VIII

The record date will be 15 days prior to each interest payment /

principal repayment date

The major covenants of the issue include:

e Interest rate, computation of interest, payment of interest;

Interest on application money;

Business day, record date;

Redemption, payment of redemption amount;

Listing and Rating;

Mode of transfer of NCDs;

Execution of Debenture Trust Deed and charge documents, as

may be required;

e Submitting all documents that may be required by the
Debenture Trustee from time to time in accordance with
applicable law;

e Maintaining Security during the tenor of the NCDs; and

e  Other affirmative covenants and reporting covenants as per the
Debenture Trust Deed.

For further details, please refer to the Debenture Trust Deed. There is
no side letter that has been executed in connection with the Issue.

The NCDs proposed to be issued will be secured by a first ranking pari
passu charge on present and future receivables and current assets
(including investments) of the Issuer for the principal amount and
accrued interest thereon created in favour of the Debenture Trustee, as
specifically set out in and fully described in the Debenture Trust Deed.
The NCDs will have a minimum asset cover of one time on the principal
amount and interest thereon. 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 one time 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 debenture trustees and security trustees for
ceding pari passu charge in favour of the Debenture Trustee in relation
to the NCDs.

If there is any shortfall in the security cover, the Company shall furnish
the additional security within 15 (fifteen) Business Days to the extent
of shortfall or else it shall be considered as an Event of Default.

e Debenture Trust Deed: the Debenture Trust Deed cum
Hypothecation Deed for the Debentures shall be executed in
accordance with the timelines specified under applicable laws prior
to filing of the application for listing of the NCDs
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Conditions Precedent to
Disbursement

Condition Subsequent to
Disbursement

Event of Default (including
manner of voting /conditions of
joining Inter Creditor
Agreement)

Debenture Trustee Agreement
Term Sheet/PAS-4

Rating Letters

Rating Rationale

Trustee Consent

Application Form

None

None

Following is an indicative list of events/circumstances which can be an

Event of Default:

o Default in redemption of debentures and payment of interest;

o Default in performance of covenants and conditions;

o Supply of misleading information in the application by the Company
to the Debenture Holder(s) for financial assistance by way of
subscription to the Debentures;

e Proceedings against the company under bankruptcy or insolvency
law.

o If the security is in jeopardy;

e Company ceases to carry on its business

e If an order has been made by a competent forum having final
jurisdiction or a special resolution has been passed by the members
of the Company for winding up of the Company;

e Material breach in terms of the debenture documents, if such breach
is not remedied within 45 days;

o If the Company does not comply with its material obligations and
undertakings in relation to the NCDs or the Debenture Trust Deed,
if such non-compliance is not remedied within 45 days;

e Company commences a voluntary proceeding under any applicable
bankruptcy, insolvency, winding up or other similar law or consents
to the appointment of a receiver, liquidator or assignee for a
substantial part of its property or takes any action towards its
reorganisation, liquidation or dissolution;

o It becomes unlawful for the Company to perform or comply with its
material obligations under any of the NCDs or the Debenture Trust
Deed;

e Any step is taken by any governmental authority or agency with a
view to the seizure, compulsory acquisition, expropriation or
nationalisation of the material part of the assets of the Company
which if capable of being discharged, is not discharged within a
period of 120 days;

o If any extraordinary circumstances which are beyond the control of
the Company have occurred which make it improbable for the
Company to fulfill its material obligations under the debenture
documents and/or the NCDs; and

¢ |f in the opinion of the Debenture Trustee, the security of the NCDs
is in jeopardy.

For further details on Events of Default (including manner of
voting/conditions for joining inter creditor agreement), please refer the
Debenture Trust Deed.

Upon the occurrence of an Event of Default in cases where an
intercreditor agreement is proposed to be executed with other lenders
of the Company, the Debenture Trustee shall be authorized to enter into
intercreditor agreement with other existing lenders of the Company in
accordance  with the terms of the SEBI  Circular
SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated October 13, 2020,
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Creation of recovery expense
fund

Conditions for breach of
covenants (as specified in
Debenture Trust Deed)

Provisions related to Cross

Default Clause
Role and Responsibilities of
Debenture Trustee

as amended from time to time, and as provided under the framework,
as amended from time to time, specified by the RBI in this behalf. The
Company hereby undertakes that, if required, it shall provide all co-
operation to the Debenture Trustee to give effect to the aforesaid.

In case of ‘Default’ by Issuers of listed debt securities”, 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 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.

The Company shall create and maintain a reserve to be called the
“Recovery Expense Fund” as per the provisions of and in the manner
provided in the SEBI (Debenture Trustee) Amendment Regulations,
2020, the SEBI NCS Regulations, 2021, the SEBI Circular No.
SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22, 2020
and any guidelines and regulations issued by SEBI, as applicable. The
Company shall deposit an amount equal to 0.01% of the issue size
subject to maximum of Rs.25 lakhs per issuer towards REF with the
Designated Stock Exchange.

The Recovery Expense Fund shall be created to enable the Debenture
Trustee to take prompt action in relation to the enforcement of the
Security in accordance with the Debenture Documents. The Company
shall submit to the Trustee certificate duly certified by the statutory
auditors/independent chartered accountant/letter from designated stock
exchange certifying creation and the form of such Recovery Expense
Fund by the Company prior to the opening of the issue.The balance in
the Recovery Expense Fund shall be refunded to the Company on
repayment of Amounts Due to the Debenture Holders for which a ‘No
Objection Certificate (NOC)’ shall be issued by the Debenture
Trustee(s) to the designated stock exchange. The Debenture Trustee(s)
shall satisfy that there is no ‘default’ on any other listed debt securities
of the Company before issuing the said NOC.

The Company hereby agrees and undertakes that, if during the currency
of these presents, any further guidelines are formulated (or modified or
revised) by any Governmental Authority in respect of creation of
Debenture Redemption Reserve and investment of the monies lying
therein and/or Recovery Expense Fund, the Company shall duly abide
by such guidelines and execute all such supplemental letters,
agreements and deeds of modifications as may be required by the
Debenture Holder(s)/ Beneficial Owner(s) or the Trustee.

Please refer to “Events of Default” as stated in this Term Sheet. Please
also refer to the Debenture Trust Deed.

N.A.

Following are certain roles and responsibilities of the Debenture
Trustee:
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e  Perform such acts as are necessary for the protection of the interest
of the NCD Holders and resolve the grievances of the NCD
Holders.

e Follow up for redemption of NCDs in accordance with the terms
and conditions of NCDs.

e  Call for quarterly reports certifying that the Security are sufficient
to discharge the interest and principal amount at all times and that
such Security are free from any other encumbrances except as set
out under the Debenture Trust Deed.

e In case the Company commits any breach of the terms of the
Debenture Trust Deed, the Debenture Trustee in consultation with
the NCD Holders shall take such reasonable steps as maybe
necessary to remedy such breach.

For further details, please refer to the Debenture Trust Deed.

Risk factors pertaining to the @ Please refer to the section titled “Risk Factors”.

issue

Governing Law and Jurisdiction =~ The Debentures shall be construed to be governed in accordance with
Indian Law. The competent courts at Mumbai alone shall have
jurisdiction in connection with any matter arising out of or under these
precincts. Over and above the aforesaid Terms and Conditions, the said
Debentures shall be subject to the Terms and Conditions to be
incorporated in the Debentures to be issued to the allottees and the
Debenture Trust Deed / Debenture Trustee Agreement.

Notes:

a. 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 events which lead to such change should be disclosed.

b. The list of documents which has been executed in connection with the issue and subscription of debt securities
shall be annexed.

c. While debt securities are secured to the tune of 100% of the principal and interest amount or such higher amount
as per the terms of offer document in favour of Debenture Trustee, it is the duty of the Debenture Trustee to
monitor that such security is maintained.

d. The issuer shall provide granular disclosures in their offer document, with regards to the "Object of the Issue"
including the percentage of the issue proceeds earmarked for each of the “object of the issue”. Further, the amount
earmarked for "General Corporate Purposes”, shall not exceed 25% of the amount raised by the issuer in the
proposed issue.

XXVIIl. UNDERTAKING ON CREATION OF SECURITY PURSUANT TO REGULATION 43(2)
OF THE SEBI (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES)
REGULATIONS, 2021

The Issuer hereby undertakes that the assets on which charge or security has been created to meet the hundred
percent security cover is free from any encumbrances and in case the assets are encumbered, the permissions or
consent to create first, second or pari passu charge on the assets has been obtained from the existing creditors to
whom the assets are charged, prior to creation of the charge.

XXIX. UNDERTAKING BY THE ISSUER
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 NCDs HAVE NOT BEEN RECOMMENDED OR
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APPROVED BY 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 THE “RISK FACTORS”.

OUR COMPANY, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY
FOR, AND CONFIRMS THAT THIS PLACEMENT MEMORANDUM CONTAINS ALL
INFORMATION WITH REGARD TO THE ISSUER AND THE ISSUE, THAT THE INFORMATION
CONTAINED IN THIS PLACEMENT MEMORANDUM 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 PLACEMENT MEMORANDUM
AS AWHOLE OR ANY OF SUCH INFORMATION OR THE EXPRESSION OF ANY SUCH OPINIONS
OR INTENTIONS MISLEADING IN ANY MATERIAL RESPECT.

THE COMPANY HAS NO SIDE LETTER WITH ANY DEBT SECURITIES HOLDER EXCEPT THE

ONE(S) DISCLOSED IN THIS PLACEMENT MEMORANDUM. ANY COVENANTS LATER ADDED
SHALL BE DISCLOSED ON THE STOCK EXCHANGES WEBSITES.
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XXX. Declaration by the Directors of the Company, that

a. the Company is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 and the
Securities and Exchange Board of India Act, 1992, Companies Act, 2013 and the rules and regulations
made thereunder;

b. the compliance with the Securities and Exchange Board of India Act, 1992 and the rules made thereunder,
does not imply that payment of interest or repayment of non-convertible securities is guaranteed by the
Central Government;

c. the monies received under the offer shall be used only for the purposes and objects indicated in the private
placement offer cum application letter;
d. whatever is stated in this form and in the attachments thereto is true, correct and complete and no

information material to the subject matter of this form has been suppressed or concealed and is as per the
original records maintained by the promoters subscribing to the Memorandum of Association and Articles
of Association

GENERAL RISK

Investment in non-convertible securities involve a degree of risk 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 Section | of this Placement
Memorandum. 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.

I am authorized by the Board of Directors of the Company vide resolution dated January 10, 2019 to sign this
form and declare that all the requirements of Securities Contracts (Regulation) Act, 1956 and the Securities and
Exchange Board of India Act, 1992, Companies Act, 2013 and the rules and regulations made thereunder in
respect of the subject matter of this form and matters incidental thereto have been complied with. Whatever is
stated in this form and in the attachments thereto is true, correct and complete and no information material to the
subject matter of this form has been suppressed or concealed and is as per the original records maintained by the
promoters subscribing to the Memorandum of Association and Articles of Association.

It is further declared and verified that all the required attachments have been completely, correctly and legibly
attached to this form.

Signed:

FOR INDIABULLS COMMERCIAL CREDIT LIMITED

L -

Name: Ajit Mittal
Designation: Non-Executive Chairman

Date: Mumbai
Place: 16" September 2021
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ANNEXURE |

APPLICATION FORM

Private Placement of NCDs
Application Form

Application No

Addressee

Date

, 2021

To,
The Board of Directors

INDIABULLS COMMERCIAL CREDIT LIMITED

CIN: U65923DL2006PLC150632

Registered Office: M -62&63, First Floor, Connaught Place, New Delhi — 110 001

Corporate Office: Tower I, 18th Floor, One International Centre, S. B. Marg, Elphinstone Road, Mumbai 400

013

Dear Sirs,

Having read and understood the contents of the Placement Memorandum/Private Placement Offer Cum
Application Letter (as defined overleaf), I/we apply for allotment to me/us of the NCDs. The amount payable on
application as shown below is remitted herewith. In case of allotment, please place my/our name(s) on the Register
of NCD Holders. 1/We bind ourselves by the terms and conditions as contained in the Private Placement Offer
Cum Application Letter. We note that the Board of Directors is entitled in its absolute discretion to accept or reject

this application whole or in part without assigning any reasons whatsoever.

(PLEASE READ THE INSTRUCTIONS ON THE REVERSE CAREFULLY BEFORE FILLING UP THIS

APPLICATION FORM)
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APPLICANT’S DETAILS (IN BLOCK LETTERS):

First/Sole Applicant:

Second Applicant:

Third Applicant:

Address:
Pin Code: Tel. / Mobile No: Email:
PAN No: Applicant Category Code (please refer overleaf):

(Furnishing of Applicant’s Details is mandatory, failing which the Application is liable to be rejected)

Investment Details:

Face Value (Rs. / NCD) 10,00,000 /-

Issue Price (Rs. / NCD)

Minimum Application of and in multiples of | 10 Debentures of Rs. 10 lakhs each and in multiple of 1
NCD thereafter Debentures thereafter

No of NCDs Applied

Amount Payable (Rs.)

Grand Total No of NCDs Applied

Total Total Amount Payable (Rs.)

Payment Details @:

Amount Paid (Rs.) — in words

Amount Paid (Rs.) — in figures

Mode of Payment (select whichever is

. o RTGS o FUND TRANSFER
applicable)

Date of RTGS/ NEFT/ ECS/ FUND
TRANSFER

Name of the Bank through which the Electronic
Fund Transfer is made

UTR No.

Note: (1) The Application Form must be accompanied with the UTR confirmation. The details of the Issuer’s
bank account to which payment needs to be made is as mentioned under Applications by Applicants.

Bank A/c Details

Account Name

Bank Name

Al/c No.

Alc Type

Branch Name and Address
IFSC

Applicant’s depository details ?:

. 0 NSDL
DP Name Depository | _ ~pgp.
DP ID /

Client ID

Note: (2) Please note that allotment of NCDs shall be compulsorily made in dematerialized form.
Signature
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Name of the Authorised Signatories Designation Signature

Date:

, 2021

Tear Here

Application No:

INDIABULLS COMMERCIAL CREDIT LIMITED
CIN: U65923DL2006PLC150632

Registered Office: M -62&63, First Floor, Connaught Place, New Delhi — 110 001

Corporate Office: Tower I, 18th Floor, One International Centre, S. B. Marg, Elphinstone Road, Mumbai 400

013

ACKNOWLEDGEMENT SLIP

Received from:

Date:
, 2021

4 RTGS Date stamp &
Issue Price (Rs. Mode of Payment CFUND TRANSFER signature  of  the
/ NCD) Registrar

Date of Remittance

No .Of NCDs Name of the Bank
applied for
Amount Paid
(Rs) UTR No.

INSTRUCTIONS

1.

The application would be accepted as per the terms of the issue of listed Non — Convertible Debentures
(“NCDs”) on private placement basis offered by way of the private placement offer cum application letter
dated , 2021(“Private Placement Offer Cum Application Letter”). Applicants are
requested to refer to the application procedure set forth in the Private Placement Offer Cum Application
Letter.

Application forms must be completed in full in BLOCK LETTERS IN ENGLISH. A blank space must
be left between two or more parts of the name.

The sole/first applicant should mention his/her/its PAN Number allotted under Income Tax Act, 1961.
Income Tax as applicable will be deducted at Source at the time of payment of Coupon on Application /
Refund Money.

Signatures should be made in English or in any of the Indian languages. Thumb impressions must be
attested by an authorised official of a Bank or by a Magistrate/Notary Public under his/her official seal.

The various categories of applicants eligible to apply along with their category codes are as given below:
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10.

11.
12.
13.
14,

15.

16.

1. Banks

2. Financial Institution

3. Non-Bank Finance Companies

4. Insurance Company

5. Corporate Investors

6. Mutual Funds

7. Provident funds/ pension funds including National Pension Scheme

8. Foreign Portfolio Investors
9. Primary Dealers
10. | Any other person authorized to invest in this Issue

Applicants are hereby required to ascertain their eligibility to apply for the Issue.

Applicants shall be bound by the terms and conditions as contained in the Private Placement Offer Cum
Application Letter, including the basis of allotment as specified therein.

Applicants are requested to read the Private Placement Offer Cum Application Letter carefully prior to
making an investment decision in the NCDs.

Allotment of NCDs shall be compulsorily made in dematerialized form.

The payment of interest / dividend / redemption shall be made to the bank account linked with the demat
account of the applicant, wherein the allotment of the NCDs is made / held.

Application forms duly completed in all respects must be sent via email and in original to the Registrar
and Transfer Agent as specified below.

Application Money can be remitted only through electronic transfer of funds.
Cash, money orders, postal orders and stock invest WILL NOT be accepted.
The Application Form must be accompanied with the UTR confirmation.

The Application Form must be accompanied with proof of transfer of application money to the Debenture
Subscription Account of the Issuer.

Receipt of applications will be acknowledged by the Registrar and Transfer Agent in the
“Acknowledgement Slip”, appearing below the Application Form. No separate receipt will be issued.

APPLICATIONS NOT ACCOMPANIED BY THE REQUIRED DOCUMENTS ARE LIABLE
TO BE REJECTED.

Address for submission of Application Forms along with the Relevant Documents

| Tower I, 18th Floor, One International Centre, S. B. Marg, Elphinstone Road, Mumbai 400 013
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ANNEXURE 11

FINANCIAL INFORMATION

S. No.

Particulars

Page no.

Examination Report and Reformatted Financial Statements for

fiscal 2021, 2020 and 2019.

F1-F99

(The rest of this page has been intentionally left blank.)
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CHARTERED ACCOUNTANTS

Auditors’ Report on the Reformatted Standalone Statement of Assets and Liabilities as at March
31, 2021, March 31, 2020 and March 31, 2019 and the Reformatted Standalone Statement of
Profit and Loss (including other comprehensive income), Cash Flows, Statement of Changes in
Equity for the each of the years ended March 31, 2021, March 31, 2020 and March 31, 2019 of
Indiabulls Commercial Credit Limited (collectively, the “Reformatted Ind AS Standalone
Financial Information”)

The Board of Directors

Indiabulls Commercial Credit Limited

M - 62 & 63 First Floor, Connaught Place
New Delhi 110001

Dear Sirs / Madams,

1. We have examined the attached Reformatted Ind AS Standalone Financial Information of Indiabulls
Commercial Credit Limited (the “Company”) as at March 31, 2021, March 31, 2020 and March 31,
2019 and for each of the years ended March 31, 2021, March 31, 2020 and March 31, 2019 annexed to
this report and prepared by the Company for the purpose of inclusion in the offer document (“Offer
Document”) in connection with its proposed issue of Secured Redeemable Non-Convertible Debentures
(“NCDs” or “Debentures”) of face value of Rs. 1,000 each (“the Issue”) by the Company. The
Reformatted Ind AS Standalone Financial Information, which have been approved by the Board of
Directors of the Company, have been prepared by the Company in accordance with the requirements
of:

a) Section 26 of Chapter III of The Companies Act, 2013, as amended (the “Act”);

b) relevant provisions of the Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021 (‘the Regulations’) issued by the Securities and Exchange
Board of India (“SEBI”), as amended from time to time in pursuance of the Securities and Exchange
Board of India Act, 1992 (the “SEBI Act”); and

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India (“ICAI”), as amended from time to time (the “Guidance Note”).

Management’s Responsibility for the Reformatted Ind AS Standalone Financial Information

3. The preparation of Reformatted Ind AS Standalone Financial Information is based on audited
financial statements of the Company prepared in accordance with the Indian Accounting Standards
(referred to as “Ind AS”) as prescribed under Section 133 of the Act read with Companies (Indian
Accounting Standards) Rules 2015, as amended and other accounting principles generally accepted in
India in accordance with the accounting principles generally accepted in India, which are to be included
in the Offer Document, is the responsibility of the Management of the Company for the purpose set out
in paragraph 14 below. The Management’s responsibility includes designing, implementing and
maintaining adequate internal controls relevant to the preparation and presentation of the Reformatted
Ind AS Standalone Financial Information. The Management is also responsible for identifying and
ensuring that the Company complies with the Act, the Regulations and the Guidance Note.

Office: D 118, Saket, New Delhi — 110017 Phone: +91 11 4166 3630
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Auditors’ Responsibilities

4. We have examined such Reformatted Ind AS Standalone Financial Information taking into
consideration:

a) the terms of reference and our engagement agreed with you vide our engagement letter dated August
10, 2021, requesting us to carry out work on such Reformatted Ind AS Standalone Financial Information
in connection with the Company’s Issue of NCDs;

b) the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India (the “Guidance Note”). The Guidance Note also requires that we
comply with the ethical requirements of the Code of Ethics issued by the ICAI.

c) Concepts of test checks and materiality to obtain reasonable assurance based on verification of
evidence supporting the Reformatted Ind AS Standalone Financial Information; and

d) the requirements of Section 26 of the Act, the Regulations and the Guidance Note.

Our work was performed solely to assist you in meeting your responsibilities in relation to your
compliance with the Act and the Regulations in connection with the Issue of NCDs.

5. The Company proposes to make an offer which comprises an issue of Secured Redeemable Non-
Convertible Debentures (“NCDs” or “Debentures”) of face value of Rs.1,000 each (“the Issue”), as may
be decided by the Board of Directors of the Company.

Reformatted Ind AS Standalone Financial Information

6. The Reformatted Ind AS Standalone Financial Information have been compiled by the management
from the audited standalone financial statements of the Company as at and for each of the years ended
March 31, 2021, March 31, 2020 and March 31, 2019 prepared under Ind AS, which have been
approved by the Board of Directors at their meetings held on May 19, 2021, July 03, 2020 and April
24, 2019 respectively.

7. For the purpose of our examination, we have relied on Auditors’ reports issued by us, dated May 19,
2021, July 03, 2020 and April 24, 2019 on the standalone financial statements of the Company as at
and for each the years ended March 31, 2021, March 31, 2020 and March 31, 2019 as referred in
Paragraph 6 above;

Our report dated May 19, 2021 on the Audited Standalone Ind AS Financial Statements as at and for
the year ended March 31, 2021, included:

Emphasis of Matter

We draw attention to Note 7 to the accompanying Financial Statements which describes the effects of
uncertainties relating to COVID — 19 pandemic outbreak on the Company’s operations, that are
dependent upon future developments, and the impact thereof on the Company’s estimates of impairment
of loans to customers outstanding as at March 31, 2021, and that such estimates may be affected by the
severity and duration of the pandemic. Our opinion is not modified in respect of this matter.

Page 2 of 4
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Other Matters

Our audit report dated May 19, 2021 on Audited Ind AS Standalone Financial Statements as at and for
the year ended March 31, 2021 also includes as an annexure, a statement on certain matters specified
in Companies (Auditor’s Report), Order 2016 to indicate delay in payment of undisputed statutory
dues.

Our report dated July 3, 2020 on the Audited Standalone Ind AS Financial Statements as at and for the
year ended March 31, 2020, included:

Emphasis of Matter

We draw attention to Note 7 to the accompanying Financial Statements which describes the effects of
uncertainties relating to COVID — 19 pandemic outbreak on the Company’s operations, that are
dependent upon future developments, and the impact thereof on the Company’s estimates of impairment
of loans to customers outstanding as at March 31, 2020, and that such estimates may be affected by the
severity and duration of the pandemic. Our opinion is not modified in respect of this matter.

8. Taking into consideration the requirements of Section 26 of Part | of Chapter Il of the Act, the
Regulations and the terms of our engagement agreed with you, we further report that:

a) the Reformatted Standalone Statement of assets and liabilities and notes forming part thereof, the
Reformatted Standalone Statement of profit and loss and notes forming part thereof, the Reformatted
Standalone Statement of cash flows and Reformatted Standalone Statement of changes in equity
(“Reformatted Ind AS Standalone Financial Information’) of the Company as at and for each of the
years ended March 31, 2021, March 31, 2020 and March 31, 2019 have been examined by us, as set out
in Annexure | to Annexure IV to this report. These Reformatted Ind AS Standalone Financial
Information have been prepared after regrouping, which is more fully described in Significant
Accounting policies and notes (Refer Annexure V).

b) based on our examination as above:

i) the Reformatted Ind AS Standalone Financial Information have to be read in conjunction with the
notes given in Annexure V; and

ii) the figures of earlier period have been regrouped (but not restated retrospectively for changes in
accounting policies), wherever necessary, to conform to the classification adopted for the Reformatted
Ind AS Standalone Financial Information as at and for the year ended March 31, 2021.

Opinion

9. In our opinion, the Reformatted Ind AS Standalone Financial Information, as disclosed in the
Annexures to this report, read with respective significant accounting policies disclosed in Annexure 1V,
and after making adjustments and regroupings as considered appropriate and disclosed has been
prepared by the Company by taking into consideration the requirement of Section 26 of Part | of Chapter
111 of the Act, the Regulations and the Guidance Note.

Other matters
10. We have not audited any financial statements of the Company as of any date or for any period

subsequent to March 31, 2021. Accordingly, we express no opinion on the financial position, profit and
loss or cash flow of the Company as of any date or for any period subsequent to March 31, 2021.
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11. In the preparation and presentation of Reformatted Ind AS Standalone Financial Information based
on audited standalone financial statements as referred to in paragraph 6 above, no adjustments have
been made for any events occurring subsequent to dates of the audit reports specified in paragraph 7
above.

12. We have no responsibility to update our report for events and circumstances occurring after the date
of the report.

13. This report should not in any way be construed as a reissuance or re-dating of any of the previous
audit reports issued by us, nor should this report be construed as a new opinion on any of the financial
statements referred to herein.

14. This report is intended solely for use of the management for inclusion in the Offer Document in
connection with the proposed Issue of NCDs of the Company and is not to be used, referred to or
distributed for any other purpose without our prior written consent.

Yours faithfully,
For Ajay Sardana Associates

Chartered Accountants
Firm registration number: 016827N

:.’ Ch&ﬁed

« \ Accountants
Rahul Mukhi

Partner

Membership No. 099719
Place: New Delhi

Date: September 14, 2021
UDIN: 21099719AAAAFN7285
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Indiabulls Commercial Credit Limited

Reforinatied Slandalone Statement of Assets and Liabilities as at March 31, 2021

Anpexare |
Amounl in Rs. Crgres
Barticul Nots As at As at As at
rculars oies March 31, 2021 March 31, 2020 Mareh 31, 2019
Financial assets
Cash and cash equivalents a] 1.809.83 2.000.27 488.16
RBank batances other than cash and cash . . .
equivalents G 387 5236 5253
Loans 7 1230116 11,706.48 16,740.83
Investments i 949,87 1,590.43 417.22
Other financial asselz a 52.58 o 124,65 164.26
Non- financial assels
Currant 13X 8558ts (net) 187.38 240.28 101,81
Deferred lax assets (net) 10 70,61 2837 .
Assets held for sale 3B4. 70 580.52 -
Property, plant and equipment 111 264 5.97 .61
Other Intangible assets 1.2 - 1.1 77
Right of Use assels 11.3 67 5.37 -
Other non- finanzial assets 12 72.58 45,38 59.17
TOTAL ASSETS 15,873.26 16.387.30 17,045.06
LARLITIES AND EQUITY
LIABILITIES
Financial llabilities
Trade payablos 13
(i) total oulstanding dues of micro enterprises - -
and small enterprises
{ii} lotal cutstanding dues of crediors other than 0,40 0.1 5.15
micre enterphises and smail enlerprises
Dbt securilios 14 219277 2,440.38 2,218.22
Borrowings (other than dett securities) 15 %.260.88 6,088.82 8,247.44
Subordinated Nabilities 16 349,40 34886 343,96
Other finanaial liabilities 17 3,406.88 3,067 27 182023
Nan financial Habilities
Cufrent 1ax labilities (net) 1.08 .52 10.00
Provisions 18 1.83 .57 8.21
Deferred tax labilites (net) 10 - - 582
Other non-financial labilitias 14 83.85 25.82 13,98
Enuity )
Equily share capital 20 247,80 247.80 247.80
Other equity 22 4,305.40 4,159,15 4.127.25
TOTAL LIABHITIES AND EQUITY 156,873.268 . 16,38?,3b 17,045.06
Sumimary of significant accounting policies 3

The accompanying notes are an mtegrat part of the Reformatted IndAS standalone ﬁnanclal information

As per aur reporl of even date attached

For Ajay Sardana Associates
Charlered Accountznis
Firm Registyation Mo MG82TN

Rahul Mukbt
Parner
Membership Mo, 099719

Noew Dethi, September 14, 2021

Charterad
k“‘ Asgrtmtents ;h
k o

For ang on behalf of the Beard of Directors of
ndizbylis Commwrsial Credil Limited

Rajlvad\vk\ Anil Malhan
itector

Managmg Non Executive Director
1IN 8063985 DiN 015426405
Murabai, Septemetr 14, 2021 Mew Delhj, September 14, 2021

Ajit Kumar Singh
Company Secretary
New D@Ihu Seplamber 14, 2021 New Deihi, September 14, 2

F-5



Reformatted Standnlone Statement of Profit and Loss (including other comprehansive Income) for Lhe yaar erded March 31, 2021

Indiabulls Commerciat Cradit Limited

Particulars

Nates Year endad
March 31 2021

Revenue frem eperations

Year entded
Margh 31, 2020

Amount Rs. in crores

Year efided
March 31, 2019

Intestist ingurme 23 1,614,863 207372 147145
Dividene incom 2 - 46 22 101.02
Fees and commis Sion income 28 232 4174 123.52
Met gain on fair value changes 28 - 80.53 -
MNed ganin e derecognition of inancial instruments under .
amaorlisod cost categary 146 8.2g 61.92
Total revanua from operations 1.619.41 2,1%0.47 1,759,914
Other incoma 6 1263 .81 069
Tatal income . — 163294 ERE I %.780.60
Expensos
Finance costs a7 897.29 1,158.18 B25.80
NEet log2 on f8IF value changea 20 1542 - 70.40
knpaicment on inancial ingtraments 29 A26G.88 952.92 364,41
Ermnployee banefiis expenae an 20.60 2¥.82 27
Deprectation and simnaniiation 4.54 B.8T 506
Other expenses o k3 1572 16.44 14.48
Total expensas 1.480.15 2,164.03 313,02
182.79 2r2s 7. 24
Tax expense: a2
{17 Curren 1ax 66.09 41.62 118,71
{2} Delerred tax credit (42.24) (34,18} 13.57
Profil for the yaar 138.04 m:m 19.81 323,00
Other comprehensive incame
AT Hems hat will not be reclassified W0 prafit or (55
(&} Remeasurames] gain (loss) on defined benefil plan D.28 {0.07) 0.10
{4 Gaindlloss) o changd i Tair value of derivative designated at FVOC B - 27.08
(1i} Incare tax fopse on dbave {0.10} 0.02 19,50}
BB (1} lems that will ba recipesified (o profi ar loss
(1) tneome 1ax kmpast on alove
Other comprehensive income {/ {loss] A+B) nzE \B,08) 17,88
Tofak camprehensive income for the year 133.32 1876 340,68
Earnings per equity share A0
Basic (Rx.) 5.61 .80 2016
Diluted (Rs.) 5.61 n.80 24.46
Naminal value per share (Rs.) 10.00 10.00 10.00
Summary of signilicant accounting policies 3
The accampanying noles are an inlegral part of the Reformatted indAS slandalone financial informatian
A5 pur our report of aven date atlached
Far Ajay Sardana Associates Foy and op behatl of the Board of Directors of
Chartered Accountanls IndiabullsfCammercial Credit Limited
Firm Ragistration No.0H8827N "
Rahul Mukh Ra l.‘:i!n I it Malhan
Parner Mamgmb iraclor Mon Executive Direclor
Membership Mo, 099719 LI OQ?B ORS DIM : 01542646 -

tew Dalhi, Seplamber 14, 2021

Mutnbai jSepernebr 14, 2021

"
Ashish VLRI
Chied Fikatjoial Officer
New Delhi fSeptember 14, 37021
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indizbulis Commercial Ceedit Linited

Falarrmiatied Standalarm Statamant of Cash Flows for the your ended March 31, 2021

Anngiurs Il
Amount Rx. in crores

Far the year endad
March 312021

Foi the yoar apded
March 31, 2020

For ihe year andad
March 31, 2019

gl ol tax

A Cash fow frum aperating activitles ;

152 79 2725 447 28
Adjuslmenis for:
Provifian (o0 grangily Q.50 .64 052
Pravision for compensatud absantey 08} ©.01) 0.l
Share bazed paymanis 1o employoes 766 2.28 2.0
Prepyisica Tens theminutities of) vakue al vastman] .21} 2.2 -
Fravisian for mpalrmanl due la axpected cradil lnss Siga? 176.2% 5361
Bad dabls wiltten off 3347 B22.52 112.03
interost axponses AA7. 50 1,144 0 a0y
trtargsl incong [AX ) AR (3.072.05] {1.5237651)
Gairr darr vadhlication of ludyad {Q.64) 10,313 -
Deomed cost of Tar valua ot corporaio guaranice 0.3} 12,43 1.47
Balaneas no longer rdguiad, witan bhack {1.55) non (0.6}
Dividend insorme - . {4522} £101.02)
(Prafil) Loss on sale ol propory, plant and
aguigien {0.54) .33 -
Unrealised less/{gan) onnvestments {nof} 241 (L] 215
Raatisnd MesAaalin) on westments {ival) 12,71 (15 81) 67.66
Danreclation and amaorlisatian .54 887 5.06
Operiting profit! {loss) before working Sapital changes 102.44 48.58 74.83
Adusiment far changas In worklng capital:
Onhar firrancial Assold 0.06 41.50 054
Qther non financial asseds U Gs (11 (1B 58)
Loang {1.082.78) F241.a2 (8,269.06}
Tradu payablog G.38 (5.14) 4484
Provisions lor gratuily and compensated absonces {DHTY 0661 0.7}
Oiher bnancial habiities lan Gl 1.798.87 156251
Qithar fan fingckal fablliies 58.03 11.85 4.14
Net cosh genorated fromd {used in) operations {544,201 4,515.22 {6,652.81)
Inlatiast reenivid 1,576.50 1,B06.03 1,408 458
Inferost paid (1,006.3% {1,090G.08} {711 38
InComR Ly paigdnely {5 68 {188.27) (20815)
it £a5h gandratod feomd {usad n} sgrating activitie 20311 5.217.70 [
Cash flow from investing activities
Purchasa af propady, plant and rouipmoni .00 @11 461
Mavernsnl in cagita! advincey {26.64) ¢i7 0.2
tMovomenl in lwed deposils wilth banks 14.19 016 {27 28)
Invostmen| in gauity sharas of subsldiary company a1 .57y {0.70)
Diivicdend inncermm - q6.22 107,62
Interes] received H0.m8 A2.10 1.37
Ansais hald far scaln 195 82 (GR35 -
Irvesistmiendss i dvatudd furads Fohere irrvostiments {mal) £28.44 {1,004, 20 {08, 8
tot cash {used in} investing aclivities 45168 {1, 886.12) e [233.87)
Cash Mow from liransing activities
Proceoeds from issue of agquity shares Qncluding secunties premiuim) - 727333
Fhigtribution of prafergnon dividgng - (278 {13.54)
Repayinent of aan taken from (ellaw solysidiany <ampany (nel) - “ {10.53)
Proceeds from 1aan taken from Rotding comaany{nzt) FOF.58 341.47 57.00
Marands fiom AHepaymant of }issun of sacured redoemable non-convirlibly dabonlurhs {760 Ad} 21500 1,950.00
Presgaas fiim wsun of subiordindte debi - 540 100.00
Crebeniures issue ouponses - 4 601
Repavmenl of conunersisl capersined - - {2 20500}
Pracacds from 4Hepayment of ) working capital lcans{nal) 3510 217121} 2,150 .80
Ripavinanl of bank ansg anig ena Dofrawinds (i) {1,543 3% {491.83) 1B7T G
Pavmenl of isase labiitivg {1,300 (4.47) -

Nt cash {whad indigenar e fram fingnging aelivitipn {1,062 33)

Not intriease f(decreibe) in casl and cash squivalenty { A+BrC ) (120.04) 151211 22045
Cosh ang cashk pquivalnnts ot the boginnding of the yeoar 200027 488,16 25771
Gasn and cash equivalents at the close of the year { B + ) S s +,809.93 2,000,27 48R, 16

The AcCompanying notos am an integral pan af ihe Reformattad INAAS standaiang inanaat ndamalion
AR PR MJI FGRDT O aven date slached

For abd on byhall of the Board of Direclors of
indialiulls Commercial Credd Limiled

Rapy Gandhi

Managing Mirakiar
Dir . DE08308S
Mumbai, Selemebr 14, 2021

For Ay Sardars Asaocigles
Chartered Accountants

Firny Registralion o 016327TN

H

Hahut Mukm
Fannar
Membarstip Mo, 0907 19

Mew Lo, September 14, 201

i s,

Chartersd )52
Wb Aecouninnts {8
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Inctiaballs Commercial Sredit Limided

Reformatted Standaloae Siatement of chatges i equity Por the year anded #arch 31, X1

Amount Bs. in

Annexuse |V

a. Equity Share Capitak: Mumters Crofes
Equily shares of INF 10 each issued. sunscrized ar Tully paid
A1 April 51, 2045 24.77.05,5324 AT B
Additon duriag Be year - -
At March 31, 2320 24.77.99,324 247 83
Asditen durag Be wear - -
At March 3, 202¢ 24,77,99,524 Z47.8¢
b. Cher Equity Amourt e Bs. Crozes
H Heserves & Serglus
H =
. Spetizl Reserve Reserye [ . N el Uther
i Capial Re::i:;'nn Secorities Ws SB[} of | {Reserve fund wis R'i‘;:’:"’.‘:mn 51‘;;5 E}“ted F:z "'f:;:' retained sarmings | COMPTIREASivE Total
Reserve Aesere Premium Acceent ¢ the Ineome Tax | 454C of the R.BA. Resa:: “:ENE u;]:aﬂtee ! e Income
® Act, 1961 Act, 1934 g
A1 Aapril 01, ¥HE 117 4.00 BBGTT 42,81 139,70 - .71 - J28.54 [1T.61} 1, 149.01
s Profs for the year - - - - - - - - 323.00 - 323.00
i0mer Comprehensive Incometioss; - - - - - - - - .06 17 .62 =
Yotal comprehensive inteme - - - - - - - - 325,08 TA2 340,53
ghod: Tramsfermed 1 Agdisan dumng ine . - 256032 4374 54.60 3343 203 4163 . - 2,796.15
Less G hare R5LE EADETEIS - - 12651 - - - - - - - 11.59]
Anprepriations;-
Corporale Givigend Tax on Dividentd paid : A . : " A .
an Prefarerce Shares ) ) (2.8} i2.78)
F iz ! e ] ) =
Proviséen for Dividens on Preferenca (2.25) (2.25)
Shares
" wrad 1 Srecial B ug
T:‘ansre_n-?ed 3o Spaecal .‘Eser\ue wiE ; : R - R B R _ . (43,743 . 143,74
3G vk of she Income Tax sl 184
Transferrad 1o Resarvs Fund w's 43-1G o
- - - - - - - - b - f N X
the KBS A, 1934 84,60 16460
7 Ted 1o tare 7 pli H
; ansfemed to Debenture Redemplion (B3B3 _ (B3.83)
ESETVE
Total Agproprigliohs [187.20} [197.20)
AL Maech 31, 213 0.17 40 3,249.40 EB.ES 203,045 B3B3 G376 4%.63 454 50 0.1 4,127.25
Frofit for tha wear - - - - - - - - 1251 - 1861
Qther Compretansive Incomefloss] - - - - - - - - R (0,310 {0.05)
Tatal comorehensive income - - - - - - - - T (0.0 18.76
: ved ! Addilior Suring the 3
Al Transfered { Addilor saing 1h - - . . 206 163.21 238 ar8 - - 179.31
Less : Sharg issue xpenses - -~ - - - - - - - - -
Appropriatians:-
Carporate Divedans Tax ¢ Dividersd paid - _ : } } . ; _ : :
or: Freterance Shares )
Frowision far Dividersd o Preference
Shares - )
Transferred 1o Special Reserve urs ; . . : - } ;
310w af Ihe Income Tax Act, 1961 i i )
Trarslarmes g Beserve Sund wis 4530 of "
lhe BB, A7l 1034 ) ) : 3 - ) - 3 .58 ) (3.96}
Translerred o Seteniure Redemption N A s
Resane ; [383.21] I [QEEREH
Taotat Appropriatiors {167.17) //‘.'\: B N [281.4T7)
At March 31, 2023 Li7 4.00 124840 85.55 207.26 24704 534 51,33 307,10 - P T 4,159, 15
tg,“i‘f )
o) 1
1% Chartsreg 1031
i :" E Ao " E Hf
Lral ATSOUmEDs {0
Vol ~f
F-8 pE %f
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Indiabulls Commarcial Credét Limited

Statement of changes in equity for the year ended March 31, 221 {Conimued..]

Amoundin Bs. Srares

Reserves & Surpizs

: i

i . . S;}e::iaifaier’i'e Resarva ) Debenture Shara based H Lther "

: Gapital Securities Elfs M62uviil] of |(Reserve fund uls Redempsion Payment Retsined sarnings Comprehensive Yotas i

i Reserve & Prereiun Accaunt | the Income Tax | 4545 of the R.B.L Rasef\-‘e re:we 9 tacome

H Act, 196t Act, 1934} i i

i £ 3
Al March 3t 20X 3 A7 2 31.249.49 E6.65 i0t.26 247.04 6.14 AT 4,159.15
Praf f27 Ihe year i - - - , - - 139.04 EEEEN

p
Oerear Sompeehensive MoamS!5055) H

¢ . - - . - - .28 333
Foial comprehensive income i 13832 4 139,68
::Edr Yransferred 1 Agdizan durieg e . A 51.54 2781 j 766 A f 2650
Less - Shave 155U BXOERSES E - - - - - - -
Appropriations: H
Transfermrad 1o Resesve Fune ws 45-45 of H " H

o . . . . - T EL [27 B4
the B8 1, Acl, 3534 27 £l 27 &4
Traasferred 1o Speciet Resaras « : i H o1 Far N
36i it of the Incore Tax Act 19513 i 151541 3134
Transterrad o Debenlusa Resempsion : - : : _ B} N N
Hesenra
Toial Apprapriations [79.35} {79.35}
A1 March 31, 2621 T.57 3.249.40 13E,13 23507 247.04 E.30 67T 4, 30548
Tha accormpargng noles are an inlegal gan of e Reformalled indAS standalsae feancial irdormalion:
A pgr cur fepen of even date #llached
£or Ajay Sardana Asseciaies For and or benall 54 tha Boarg of Direclors of
Chartered Accoaanis aulis Cgmemercial O radil Leméed
Fizm Regislrabon :
i L@ _
Aamul Mukhi Enil Walean
Fariner #iza Exenudive Direcior re
e |

Atarrarship Mo, 035719
#ew Dalhj, Seplembes td, 203%

Chisd Tinecial Cices
Mavr Del;’-ilS‘E{;lleerer 14, 201
i
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|ndiabuils Commercial Credit Limited
Notes to the Refarmatted Standatone Ind AS financial information

Mote 1:

Corporate information
Indiabulls Commercial Ceedit Limited ["the Company™) "ICCL" was incosperated on July 07, 2006 and is engaged in the business of financing. investment ard allied activities. On February 12, 2008,

the Company was registered under section 45-14 of the Reserve Bank of India Act, 1934 to carry on the business of 2 Non Banldng Firanciai Company but does not nave permission from the Reserve
Bank of India o accept public deposiis.

In accosdance with the provisions of section 13 and other apgslicable provisions of the Companies Act, 2013 read with Comparies {Incorporation} Rules, 2014, the memiers of the company at therr
Extraordinary Genarat Meeting held ar March 02, 2015, accorded their approval to change the rame of the Company. The Company has since received fresh ceftificate of incorperation conseguent
upen changes of name faom the Registrar of Companies, Mational Capital Teeritery of Dethi & Haryana gated March 12, 2013, in respect of the said change. Accordingly, the mame of the Company was
changed from Indiabulls infrastructure Cregit Limzed to Indtabulis Commercial Credit Limited.

In accordance with e approval of the members of the Company, at their Extracrdinary generat meeting held on June 12, 2015 and of the Registrar of Companies, Matioral Capitat Territery of Dethi &
Haryana, and pursuant 1o the provisions of Section 13 ang other apphcabie provisions, if any. of the Companies Act, 2013, read with applcabie rules made thereundsr, new sef of Memoraadum of
Agsoriation (MOA) of the Company in accordance with Tazle A of Scheduie 1 of the Companies Act, 2013, inter alia modifying sub clause 5 of the erstwhile main object of the MOA, as reproduced

petow, Be and is hereby adopted as foliows:

"To agt zs financal consuitants, investment, markeling and management conssultantsfadvisors and provide consuitancy in various fieids including general administrative, secretarial, managerial,
cammercial, banking. financial, #conemic, public relation, persenal and corporate finance and direct and ingirect taxation and other levies™,

The Board of Directars of Indiakells Finance Company Private Limited ("IFCPL™ and the Company at their meeting held on April 16 2015 had approved. the Scheme of Arrangement, involving the
merger of IFCPL, on an ongoing basis, into the Company. pursiant to ard in terms of the pravisions of Section 391 — 384 of the Companies Act. 14856, as amended from time fo Eme ("Schame of
Arrangement™). The appointed date of the proposed merger fxed under the Scheme of Arrangement was Aprl 0%, 2015. The Hoo'ble High Cous of Dalhi, vide its order dated March 15, 2016, received
oy the Company on March 31, 2046, approved the Scheme of Arrangement [Order). In teems of the court approved Schems of Arrangement, with the fiting of the copy of the Order, on March 21, 2016
with the office of RCC. MCT of Delhi & Haryana {the Effective Date). the Scheme of Arrangement came into effect and IFCPL, 35 8 going concem, stands amalgamated with the Company with effect
from the Appainted Date, being Apsil &1, 2015 din accordance with AS-14-Accounting for Amalgamaticns, under the Pooling of inierests Method). Consequent to the Scheme of Arrangemant becaming
sffective, the Board of Directors of the Company at their mesting held on March 31, 2018, issued and allotted 32,826,288 Equity Shares of Rs. 30 gach of the Company to the Equity Share Helders of
IFCPL, against their share holding in sich eguity shares as on March 31, 2018 The issue of equity shares by the Compeany in the ratio of 3.1, was in terms of the Share Exchange Ratic as mentionsd
in the Court epgroved Scheme of Arrangement.

F-10



indiabulls Commercial Credit Limited
Notes to the Reformatied Standalong Ind AS financiat information

Hote 2@
{i} Basis of preparation

The Reformatted Standalone Statement of Assets and Liabdlities of the Company as at 31 Tdarch 2024, 21 March 2020 and 3t March 2018 and the Reformatted Standalone Staternant of Profit and
Lass and the Reformatted Siardalone Statement of Cash flows and the Reformatted Standalone Staternent of change in equity 2nd the Summary of Significant Accounting Policies and explanaiory
nates for the year ended 31 March 2021, 3t March 2020 2nd 31 March 2013 (together referred as 'Reformatted Ind AS standalone Snancial infermation™ have besn extracted by the Managemant from
the Standalone Ind AS Audited Financial Statements of the Company for ths year ended 21 parch 2024, 31 Marcn 2020 and 31 March 2038 {"Audited Ind AS Financiat Statements™.

Tha Reformattad Ind AS standalone financiatl information kave been prepared by the management in cornection with the proposed wzue of Secufed Redeemable Nor-Convertibie Deteniures ["HCDs”
or "Debentures”} of face valkie of Rs. £,000 each (the “lssue™) of the Company, in sceardance with the requirements of:

a] Secticn 26 of the Companies Act. 2313, and

b} Secusities and Exchange Board of india {Issue ard Listing of Mon-Canvertibis Securities} Regulations, 2021 ['the Fegulations's issued &y the Securifies and Exchange Board of Indsz (“SEBI"Y, as
emended from time io time in purssance of e Securties and Exchange Board of India Act, 1582 {the "SEBI Act":

The reformatied ind AS standalone financial information of the Company has been preparad i accordance with Indian Accounting Standards {1ng AS) notified under the Companies (Indian AccouniEng
Standards) Rules. 2015 {as amended from 8me to time) and noified under sectier £33 of the Companies Act, 2013 (the Act) along with othier relevant provisions of the Act, the Masier Direction — Non-
Banking Financial Cempany — Systernically impertant Mon-Deposit taking Company and Deposit tzking Company (Reserve Bank) Directions, 2016 (Updated as on February 17, 2020% ("#1e REI
Directions, 2048 ") and notification for mplementaion of indian Accounting Standand vide circular BBU2518-20M70 COR(NBFC).CC. PO No, 1082210 106/2019-20 dated 13 March 20280 {'RBI
Nolification for Impiementation of Ind AS’} issued by RBiL The Company uses accruaf basis of accounting except in case of significant uncertainties.

The reformatted ind AS standalene financiat information is presented in Indian Rupee {IMF} which is also the functional currency of the Comipany.

The financiat staterments are prepared on a going concem basis, as the Managerment is satisfied that the Company shall be able to continue its business for the foresesable future and no material
uncerainiy exsts that may cast significant doubt on the going concern assumption. In making this assessment, B¢ Management kas considered a wide range of information relating to present and
future conditions, including future projections of profitability, cash flows and capiial resources. The outbreak of COVID-15 has ot affected the going concem assumption of the Sompany.

Tha Reformatted Ind AS Standalone Financial information has feen approved for issue by the Board of Directars of the Company on Sepiember 14, 2021 :

{ii} Presentation of financial statements

The Company presenis its balance sheet in order of fiquidity, Firancial assets and Bnancial lishiliges are generally reported gross in ihe balance sheet. They are onfy offset and reposied net when, in
sddition 1o having an tnconditional legally enforceatle right i offset the recognised amounts withaut being contingent on: 8 futizre event, the parties alsc intend to settie on a net basis in all of the
farllowing circumstances:

A, Tha normal course of business

8, The event of default

. The event of insolvency or bankruptey of the Group andfor #ts counterparties.

These Rriancidl statements kave been prepared in Indian Rupee which is the functienal curency of the Company.

The financial statements for the year ended March 31, 2021 were authorized and approved for issue oy the Board of Directers on May 1§, 2021,



fndiabults Commercial Credit Limited
Motes to the Reformatted Standalone nd AS financial information

Mote 3 ;
Significant accounting policies

3.1 Use of estimates
The prepasaticn of Standalere financial staterments in conformity with Ind AS requives the management to make judgments, estimates ang assumptions that affzct the reported amounts of

revenies, expenses, assets and liabiities and the disciosure of contingent Habifities, at the end of the reposting perod. Although these estimates are based on the management's best
krowledge of current events and actions, uaceriainty about these assumptions and estimates could result in the outcomes requiring a mateniat adjusiment i the carrying armounts of assets or Eabilites
in fuiure periods.

A impairment loss on financial assets
The measurement of impairment losses across alt categories of financial assets except assets valued at FYTPL, enguires judgemaent, in particutar, She estimatien of the amount and timing of future
cash flows and coliateral values when determining impairment losses and the assessment of a sigrificant increase in czedit risk. These estimates are driven by a number of factors, changes in which

can sesylt in gifferent levels of allowances.

The Company’s expected credit less (ECL) calculations are outputs of complex models with a aumizer of ungerlying assumptions regarding the chaice of variaple insuts and theis interdepandencies.
Eisments of the ECE models that are considered accounting iudgements and astimales inchude:

« Tne Company's model, which assigns Frobabifity of Defauits (PDs)

- The Company's criteria for assessing if there has Been a significant increase in credit risk and so allowances for fnarcial assels should be measured an a Loag Term ECL (LTECL} basis
- The segmentation of financial assets when their ECL is assessed on a collective basis

« Developmen:i of ECL modsls, incleding the various forrmislas and the choice of inputs

« Determination of associations between Macr0SConomic SCenanos and, econemic inguts, and he effect on POs, Exposure ai Default (EADS) and Loss Given Defaudlt (LGDs)

« Selection of forward-iooking macroecenomic scenarios and their probabilty weightings, o derive the economic inputs into the ECL modeis.

B. Business Mode!l Assumplion
Classification and measuremsant of finsncial assets depends on the results of the SPPI and the business model test. The Comgany determines the business model at a level that reflects how groups of

financial assets are managed lagether to achigve 8 particular business objective. This assessment inciudes judgement reflecting alf relevant evidence inciuding how the perfarmancs of the assels is
evaiuated and their perfarmance measured, the risks that affect the performance of the assets and how these are managed and how the managers of the assets are compensaled. The Company
menitors Enancial assels measured at amartised cos! that are de-recognised prior to their maturity to understand the reason for thesr disposai and whether the reasons are consistent with the objective
of the Business for which the asses was held. Monitering is part of the Company's continugus assessment of whether e business model for which the remaining franciat assels are beld continues 1o
be zppropsiate and if it is not approprizte whether there has been & change in business modei and so0 @ prospective charge to the classification of those assets.
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Haote 3 {cantinued. .}

C. Befined employee benefit assets and liabilities

The cost of the defined penefit gratuity pian and other post-empioyment benefits and the present value of the gratuity sbligation are determined using actuarial wvaluations. An aciuadial vaiuation
invoives making varicus assemgations that may differ fom acivel developments in the future. These include the determination of the discount rate, future salary increases and mortality rates. Bue to the
complexites invalved in the valuation and is lorg-ferm nature, a defined benefit cbligation &5 kighly seasitive to changes in these assumptions. Al assumptions are reviewed at each reporiing date.

D. Share Based Payments
Estimating fair vaiue for share-Based payment transactions requires determinalion of the most aporopriate valuation model, which is dependent on the terms and corditions of the grant. This estimate

aiso requires determination of the most appropriate inpues to the valuation madst including the expected life of the share optien, volatiiity and dividend yield and making assummions about them.

E. Fair value measuremsnt
When the fair velees of Bransiat assets ang financial liabifities recorded in the balance sheet cannot be measured based on quoted prices in astire markets, their fair value is measured using vaiuation

techriques including the DCF model. The inputs to these modets are taken from observable markets where possible, but where this is not feasible. a degree of judgement is required in establishing fair
vaiues. Judgements include consigesations of inputs such as bquidity sisk, credit #isk and volatlity. Changes in assumplicns aboui these facters could affect the reported faiy value of Enancial

instruments.

F. Effective interest rate {EIR} method
The Comgany's EIR methodology. recognises interest sncome 1sing a rate of return that represents the best estimate of a constant rate of ratusa over the expected pehavicural life of loans and

recognises the effect of potentially different interest sates charged at various stages and other charactenstics of the product life cycla. This estimation, by nature, requires an slement of fudgement
regarding the expected behaviour and life-cycle of 1he instruments, as well expected changes to the company's base rate and otner fee incomelexpense that are integrai parts of ihe instrument_

3.2 Cash and cash eyuivalents
Cash and cash equivalent campeises cash in hand. demand deposits and time depasits held with bank. debit balance in cash credit account.

3.3 Recognition of income and expense

a} Interest income
The Company earns revenus prisnarily from giving loans. Revenue is recognized %o the extent that & is probable that the ecoromic benefits will flaw to the Company and the revenue car: be reliably

measured, Interest revenue is recognized using the effective interest method {EIR). The effective interest method caiculates the amortized cost of 2 financial instrumerd and allocates the interest
incame. The effective inferest rate is the rate that discounts estimated fubure cash payments or receipis through e expected e of the Rrancial instrument or. when aparopsiate, a shorter period, fo
the gross carrying amount of the financial asset or Habitity. The catculation takes inio account all cortractual tesms of the financial instrument (for example, prepayment apfions) and inclades any fees
or incrermental costs that are directly aftributable to the instrument and are an integrai part of the EXR, but rol future credit bosses.

The Company calsulates intesest incame by applying the EiR to the gross carmying amount of Branciat assets other than crecit-impaired assets. When a financial asset becomes credit-impaired and s,
therefore, regarded as 'Stage 3', the Company calculztes the interest to the extent recoverabls. If the Snancia: assets cures and is no fonger credit-impaired, the Company reverts to caleuiating interest
aleledial- N

b Interest expense
Interest expense inclides issue osts that are inisadly recognized as part of the carrying value of the financial liabiily and amorized over the expected life using the effective interest method. These

include fees and commissions payable to arrargers and other expenses such as extemal legal cosis, provided these are incremental costs that are directly related to the issue of a financial kability. \:,J{

v
‘411 Clasterng
¢ Other charges and other interest %Pia"g‘n‘cmﬁma’i’é ey
Additonal interest and Overdue interest is Tecagnised an realisation basis. b M y
* »
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Mote 3 {continued. .}

g}  Dividend income
Davidend income is recognized when the Company's right fo receave the payment is established, it is probable that the economic benefils associated with the divideng will flow to the entity and the

amount of the dividend can be measured refiably. This is generally when shasehoiders agprove the dividend.

3.4 Forgigh currency
Tas Company's financial stalements are presented in Indian Rupees (INR) which is aiso the Company’s fungtonal currency.

Transaclicns in fareign currencias are intially zeserded by the Company at Eheir respective functional currency spof rates at the date the transaction first qualifies for recognition.

Foreign currency derominated monstary assets and Fabilties are translated at the Functionat currescy spot rates of exchange at the reporting date and exchange gains and :0sses arising on
setilement and restatemeant are racagnized in the statement of profif and loss.

Mon-monedary ftems that are measured in terms of hisicrical cost in a foreign currency are translated using the exchange rales at the dates of the initial transactions. Non-monetasy ifems
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 foss arising on translation of aon-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 {ie_, transkation differences on items whose fair value gain or f0ss is recognized iR
CCH o profit or loss are aise recognized in OCI or profit or ipss, respectvely).

3.5 Leases
The company assesses at coatract inception whether 2 coatract is, or contairs, a lease. That is, if the contract conveys the right o control the use of an identfied asset for & peried of me in exchange

for consideration.
Company a5 a lessse

The Company applies a single cecognition and measurement approach for ali lzases, except for shori-term [2ases and eases of low-valre assets. The Company recognises lease Habilities 4o make
lease payvments and right-of-use assets representing the right to use the undarlying assets.

Right-of-use asseis

Lease Eiaitly

At the commencement date of the lease, the Company recogrises leass Habilities measured at the present vaiue of lease payments to be made sver the lease term. The lease payments include fixed
paymsnis less any lease incentives recetvabie. The lzase payments alse include payments of penalties for terminating the jease, if the lease term reflects the Company exercising the oplion io
tesminate. Variable lease payments that do not depend on &n index or a rate ars recognised as expenses in the period in which the event or condition that triggers the payment occurs.

In caleuiating the prasent value of lease payments, fe Sompany uses its incremendal boszowing rate at the lease commencement date because e interest rate implicit in the lease is net readily
deierminable. After 1he commencement $ate, the amount of lease liabiities is inoreased to refiect the accretion of intersst and reduced or the lease payments made. in addition, the carrying amount of
lease liabiities s remeasured if there is a modification, # charge in the lease t&rm. 4 change In the lease payments or 4 change in the assessment of an option to puschase the unferiying asset.

Shart-term leases and eases of low-value assals
The Company apglies the shost-term lease fecogndion exemption to s shan-lerm leases (e, those leases that have & fease term of 12 menths or less from the cammenoemant

cortain @ purchase option). Lease payments on short-lerm ieases are recognised as expense Gﬂ a straignt-line basis over the lease term.
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Note 3 {continwed.. )

Changes in accounting policies and disslosures

Ird AS 116 Leases

Ind A5 116 supersedes Ind AS 17 Leases. Appendix C of Ind 45 17 Determining whether an Asrangement contains a Lease, Appendix A of kg AS 17 Operaling Leases-lncentives and Appendix B of
Ind A5 17 Evaluating the Susiance of Transactions Invoiviag the Legal Form of 2 Lease. Ind AS 418 sets cut the principles for the zecagndion, measurement, presentaticn and cisclosire of ieases

ard requires fessees Lo recognise most Ieases on the balance sheet.

Lessor accounting under Ind AS 118 is substantialy unchanged from Ind AS 17. Lesscrs will continue to classify leases as either operating o finance leases using similar principles as in fnd AS 17.
Thesefore, Ind AS 18 did not have an impact for leases where the Company s the lessor.

The Company agozted ind AS 116 using the modified retrospective mathed with the initial agplication date as Apeil 01, 2015, Urder this methad, the standard is applied setrospectively with the
cumuiative effect of initially applying the stardard recognised 2t the date of initat epplicatior. The Compary elecled to use the transition practical expediar to nol reassess whether a coatract is or
contains 2 lease at 1 Aprl 2019, Instead, the Company appiied the standard only to contracts that were previously identifed as leases applying Ind AS 17 and Appendix C o Ind AS 17 at the date of
initial application.

The standard provides specific transition requirements and practical exgedients, which have been applied by the Company.

Significant accounting, judgements, estimates ard assumptions

Determining the lease erm of contracts with renewal and srmination ogticens ~ Comgany as esses
The Company determines the lease term as ihe non-cancetiable term of the lease, togsther with any periods covered by an option to exiend the lease if it is reasonabiy certain to be exarcised, or any

periods covered by an opfion to terminate the ease, if it is reasonably certain not to be exercised.

Leases - Estimating the incremental borrowing rate

The Companry cannot freadily deferming the interest rate implicit in the lease, therefore, it uses iks incrementa: borrowing rate (IBR) to measure lease liabiities. The |BR =5 the rate of intesest thatl the
Company would have to pay to Borrow ower a simifar term, and with a similar security, the funds necessary to obtain an asset of a simiiar vaiue to the right-of-use asset in 2 sirmifar econotic
environment The IR therefore reflects what the Company "wouid have to pay', which requires esiimation when ro observaile rates are available or when they need to be adiusted io reflect the terms

angd congditions of the lease.

3.8 Property, plant and equipment {PPE} and Intangible assets

PPE
PPE are stated at cost fincluding incidenial expenses directly atirbutable to bringing the asset to its working condition for its intended use) less accumulated depreciation ard impairment losses. if any.

Cost comprises the purchase price and any attributatle cost of bringing the asset o its working condition for its infended use. Subseguent expenditure related to PPE is capitalized only when i is
prosabie that fulure sconemic benefits associated with these wili fiow to the Company and the cost of item can be measured zediably. Othet repairs and mairtenance <osts are excensed off as and

when incerred.
A7 item of property, plant and eguipment and any significant part initialy recognised is derscognised upon disposat or when no future economic benehits are expected from its use or disposal,
the asset is derecognised.

-

e
£k,
e

:
Intangible assets acquired separately are measused on initial recognition at cost. Feliowing initial recognition, infangibie assets are carred at cost less any acsumulated amortisation an&i@&ymalated Aelf

Intangible fixed assets
iMgErment fDsses. N

T~ FE
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Mote 3 {continued...}
3.7 Depreciation and amortization

Depreciation
Depreciation on tangible fixed assets is proviged on straight-line method as per the useful life prescrived in Schedule H to the Companies Act, 2013, except for Vehicles.

Vehicles are amortised on & steaigt fine Desis over a pericg of five years from the date when the asssts afe avaiiable for use. The life has besen assessed Gased on past usage experience and
considering the change in fechnclogy.

Depreciation on additions to Sxed assets is pravided on a pro-rata basis from the date the assel is put 1o use. Leasehold improvements are amortised over the pesiod of Eease. Depreciation on sale f
dedustion from fixed assets is provided for up to the date of sale / deduction, as the case may be.

The resicual values, useful fives and meihods of depreciation of propedy. plant and eguipment are reviewed 2t each financial year end and adjusied prospechvely, if appropriate.

Amortization
intangible 2ssets consisting of Sofiware are amortised on & straight fine basis over a period of four years from the date when the assels are avaitable for use.

The amorisation period and the amortisation methed for these softwares with a finite useful life are reviewed at least at each financial year-enc.

3.8 Impairment of non-financial assets

The carrging amount of assels is reviewed at each balance sheel date if there Is any indication of impaiiment based on infernatexternal factors. An impairment loss is recognised wherever the
carying amount of an asset exceeds its recoverable amount. The recoverable amount is the greater of the assets, net selling price and vaiue in use. In assessing value in use, the estimated
fulre cash Bows are discounted o their present value using a pre-isx discount rate that reflects current market assessments of the tme value of monay and nsks specific to the assat. In
determining net selling srice. 7ecent market transactions are faken into account, i available. ¥ no such transactions <ar be dentified, an appropriate valuakon mosetis used.

After impaimment, depreciation is provided on the revised carrying amoun? of the asset over its remaining useful life,

1.2 Provisions, Contingent Liability and Contingent Assetls

A provision is recognised when the Company has a present obligation as 2 result of past events and it is probable that an outfiow of resources wil: be required to sestle the abligation in respect of which
2 relisble estmate can be made. Provisions (exciuding retirement benefisst are not discounted to their present value and are determined based on the best estimate required to setile the oblkgation at
the balance sheet date. Cantingent iabdity is disclases for {1) Possible chligations whick wili b2 confirmed only by future events not wholly within the control of the Comgpany or {2) Present obligations
arising from past events where i is not grobable that an outflow of resources will be required to settie the obligation: or a reliable estimate of the amount of the obligation cannet be made. Contingent
Assets are not recognised in the financel siatements.

i,
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S
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Mote 3 [continued...]

3.10 Retiremant and other employee benefits
Retirement bensft in the form of provident fand and Empioyee Stale Insurance Scheme is a defined contribatier: scheme. The Comgany has ne abtigation, other than the coniribution payable to the

provident fund and Empioyee Stafe Insurance scheme. The Company recegrizes contribution payadle to the provident fund and Emgpleyes Siate insurance scheme as an expense, when an
employee renders the related service. ¥ the conbibution payabie to the ssheme for senvice received before the balance sheet date exceads the confribution already paid, the defict payable 12
the scheme is recegnized as a labilty afer deducting the contribution alreagy paid. K the contripubon already paid exceeds the contricution due for services received before the balance
sheet date, then excess is recognized 25 an assel to the extent that the pre-payment wilf lead to. for example, a resustion in future payment or a cash sefund.

The Company has unfanded defined berefit pians Gratuity plan for ali elgible employess, the liability for which is determined or the basis of actuarial valuation at each year end. Separate actuarial
valization is casied out for each pian using the srojected unit credt method, Superannuation (Pension & Medical coverage) payabie to a Directer on retirement is also actuarially valued at the end of
the vear using the Projected Unit Credit Method,

Remeasurementis. comprising of aciuasial gains and losses, the effect of the asset ceiling. excluding amounis sncluded in aet interest on the net defined herefit liakiity and the return on plan asseis
{exciuding amounts included in agt interest on the net defined benefit liabitity), are recagnised immediately in ihe balante sheet with a corresponging debit or credit to retained earqings through OCI in
the period in which they sccur. Remeasurements are not reciassified to profit o7 ioss in subsequent periods.

3.11 Taxes
Tax expense compises curfent and deferred Lax.

Current income tax
Curent income lax assets and liabilies are measured at the amount exgected to ge recovered fom or paid Lo the taxation authorifies in accordarce with [ncome 2ax Act, 1951, Income

Computation andg Disciosure Standards and other applicahie ax laws. The fax rates and tax iaws used to compuie B amaunt are those thal are enacled at ihe regorting date.

Curfent income fax refaing o items recogrised ouisite profit or loss is recognised outside profit or toss (either in other comprehensive ingeme o in equity). Current tax items are recognised in
corrgtation to the underlying transaction either in 00| of directly in equily.

Minimum Alternate Tax (MAT) paid in accordance with the tax laws. whick during the specifed period gives fiture economic penefits in the form of adjustment fo future ncome tax lizbility, is
considerad as an asset if there is comvinging evidence thal the Company will pay normat income tax. Accordingly. MAT is recognised as an asset in the Balance Sheet when it is highly probabie that
£ituee sconcmic beneft associated with it wili fow to the Company.

Deferred tax
Deferred tax is provided using the liability meihod on temperary differences between the tax bases of assels and liabidies ard their carrying ameunts 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 lasses Deferred e assets are recognised io the extent
that it is prebable that texable profit witl be available against which the feductizle temporary diferences, and the caery forward of unused tax credits ard unused tax josses can be atilised.

T

"
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Mote 3 [continved. ..}

The carrying amount of deferred tax asseis is rewviewed at each reporting dale and reduced fo the extent that it is nofonger provable that sufficient taxable proft will be availabie to allow
all or part of the deferred iax asset to be wtiised. Unrecognised deferred tax assets are rg-assessed at each reposting date and are recognised to the extent ihaf i has become probabie that

fuiure taxable profits wilf atlow the deferred lax assel to Se recovered.

Defarred tax assets and lizbifties are measured at the iax rates ihat are expected to apply in the year when the asset is realised or the fability is setiled, based on tax rates (and tax laws} that have
been enacted or substantively enagled at the reperting date.

Deferred tax refating io il2ms recognised oculside profit or loss s recognised ouisige profil or loss {either in other comprenensive income of in equity). Defarred tax items are recognised in
correlation o the underfying transaction sither in OCI or directly in equity.

Cefarred tax assets and deferred fax Fabilites are offset if 2 legelly enforceable right exists to set off current tax assets agatnst current fax liapilities and the deferres taxes relate to the same taxable
entity ang the same taxation authority.

3.12 Earning per share
Basic eamings per share are calcufated by dividing ihe ne? profit or loss for the year attributabie to equety sharenolders by the weighted average numbes of eguity shares ouistanding during ihe period.
Parly paid equity shares are treated as a fraction of an eguity shase to the extent thal they are entitied to participats in dividends relative to a filly paid equity share during the reporiing year.

For the purpose of calcuisting diluted earnings per sharg, the net profit or loss for the year attributatle to equity sharehclders ang the weighted average number of shares cuistanding
gusing the period are agjusted for the effects of alé dilutive potential equity shares.

3.13 Share based payments
Equity-setiled shase based paymenss o employees ang others providing similar services are measured at the fair value of the equity irstruments at the grant date.

The fair vafue determined at the grant date of the equity-sstited share based paymenis is expensed on & straight fne basis over the vesting period, based on the Company's estimate of eguity
instrumants that will eventually vest, with a corresponding increase in equity. At the end of each repeorting period. the Company revises its estimats of the number of equity instraments expected o
vest. The impact of the revision of the original estimates, # any, is recognised in Statement of Profit andg Loss such that the cumulative expenses reflects the revised estimate, with & corresponding
adfustment to the Share Based Payments Resarve.

The dilutive effec: of cutstanding optons is reflacted 25 additional share dilution in the computation of dituted earrings per share.

3.14 Financial instruments
A financial insirument s any contract thal gives rise to 8 financial aseel of one eatity and a firancial hability or equity instrument of ancther entity.

3.14.1 Financial Assets

31411 initiat recognition and measurement

Financial assets, with the exception of foans ans advances to customers, are initaily recogrised on jhe trade date, ie., the date that the Company becames a party to the contractual provisions of the
insksument. Loans ang advances to custamers are recognises when funds are disbursed to the customers. The classification of financial instruments at initsal reogniticn depends on their pursose and
sharactenstics and the management's intention when acquising them. Al financial assets are recognisad initizlly at fair value plus, in the case of finantiz: asseds not recorded at fair vaiue through profit

or lass. transaction cosis that are attribuetasle to the acausition of the Snancial asset.
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Mote 3 [continued...}

3.14.1.2 Classification and Subsequent measurement

For purposes of subsequent measufement, financial assets are classified in four categories:
» Debt instrumenis at amorissed cost

» Dedt instrumsents at fair vaiug theough sther comprehensive income {FWYTOCE

« Dexnt instrumenis and sguity instremeants at fair value through profit o foss {FVTPL)

« Equity instraments measured at fais value through other comprehensive ingome {FVTOCH

3.14.1.3 Debt instruments at amortised costs

A debt instrument' is measured 2t the amerised ost if both the following conditions are met:

- The assel is held within 2 business model whese objective is to hold assels for collecting contractusal cesh: Bows, and

Contractual ferms of the asset give rise on specified dates to cash flows that are solely peyments of pringipaf and interest (3PP on the srintipal amount cutstanding.

Business mode: The busingss model reflects how the Company manages the assets in order to generate cash flows. That is. where the Comgany's objeclive is solely to collest the condractual cash
flows from the assets, the same is measured at amaortized cost or whese the Company’s objective is 1o collec!t both the contractual cash flows and cask flows arising #om the sale of assats, the same is
maasured at fair vaize through other comprehensive income (FYTOCIE If neither of these is applicable (e.g. financial assets aze held for trading pusposes), then the firanciai assets are classified as
pat of 'other business modet and measused ai FVPL.

SPPI: Where the business madel is to aold 2ssets o coliect contraclisad cash flows (e measured at amortized cost) or to collect contractual cash flows and sell (.2, measured at fair valug through
other comprahensive income), e Company assesses wheiher the financial insiruments’ cash flows represent solely paymenis of zrincipal and interest {ihe "SPPI tes?). in making this assessment, the
Company corsiders whether the contractual cash flows are consistent with a basic lending arrangement Le. interest inctudes oaly consideration for the time value of money, crac risk. sther basic
lending risks and a grofit margn that is consistent with a basic lending arrangement. Where the contractual terms introduce exposure to risk or vaolatility that are inconsistent with a basic lending
arrangement, the refated Snanciai asset is ciassifisd and measured at fair value through profit or loss. The amodtized cost, as mentioned above, is computed using the effective interest rate maethod,

Afer initial measuremsant, such financial assete are subsequentiy mesasured at amostised cost using the effective interest rate {EIR} method less impairment. Amortised cost is calcuiated by
taking irto account any discount of premium on acquisition and fees or costs that are an integral par of the EIR. The EIR amostisation i5 included in interest income in the statemen: of profit or
loss. The ipsses arising from impairment are recognised in the statement of profit and joss,

3.44.1.4 Bebt instruments at FYOCE

A 'gedt instrument is ciassified as at the FYTOCH f bath of the following criteria are mel:

The objeciive of the business model &5 achieved both 2y collacting contractual cash flows and fair value changes relating to market movemnents sefing the financial assets, and The asset's contractuat
cagh flows represent SPPI.

Debt instruments included within the FYTOC! categary are measured initizfly as well as at each reporting date at fair value. Fair value moverments am recognized in the other comprehersive
income (OCH. However, he Company recognizes interest income, impaiment losses & feversals and foreign exchange gain or loss in the PEL. On derecognilion of the asset, cumulative
gair of loss previously recognised in OC| is reclassified Fom the eguity to PEL. interest earned whilst helding FWTOC! debt instrument is seported as inferest mcome using the EIR methos.

3.14.1.5 Debt instrements at FYTPL
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 FYTOCI, is cla

EWTPL. ;4:%“\\ .
! A

in zddition, the company may elect to designale & debt instrumant, which otherwise meets amordzed cost or FVWTOCE crtersa, as at FVTPL, However, such slection rﬁ';?iﬁsg.-e

. S .. . . X _ . . . . . Lr RS 1 erst
doing so reduces or elminates a measurement or recogrition inconsistency (referred to as ‘accounting mismateh’). Bebt instruments incllided within the FWTPL category are meafyred 4hfal uajue: »
with all changes recogrized in the P&L. (AN P

L e .r}'{.’
Elf;;'\w,_«f‘{’ o ¥
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Hote 3 {continued...}

3.14.1.6 Equity Investments

Ali equity investments in scope of Ind AS 109 are measured 2 fair value. Equity instruments which are held for trading classHied as al FWTPL. For alt other eguity insiruments, the Company may make
ar irrevocable election 1o present in other camprehensive income sutsequent changes in the fair velue. The Company makes such eleclion on an nstrument-by- instrument basis. The
classificatian is mads on initial recogrition ang is irrevocable.

f the company decides fo classify an ecuity instrument as at FWTOODI, then all fair valug changes on the instrumerd, excluding dividends, are recognized in the OQCi There is no
recycling of the amounts from CCE to P&, ever on sale of investment. However, the company may transfer the sumulative gatn or loss within equity.

Equity instruments fncluded witnin the FYTSL category are measured at fair value with 2l changes recognized in the P&L.
3.14.2 Financial Liabilities

3.14.2.1 Initial recognition and measurement
Fimancial fiabilities aze classified and measured at amortised sast or FYTPL. A firancial Hatitity is classified as at FVTPL f it is classified as held-for trading or it i5 designated as on initial recognition.
Al financiat liakiites are recognised initiglly at faif value and, in the case of ivans and horowings and payables, net of directly attributale transaction costs.

The compary’s financiat Eabilities inciuds trade and other payables. joans and borrowings including bank cverdrafis and desivative fnancial instruments.

3.14.2.2 Loans and borrowings
After initia recognition. interest-bearing loans and borrowings are subsequently measured at amortised cost using the EiR methed. Gains and losses are recegnised in profit o2 loss when the liabilities

are derecognised as wefl as through the EIR amortisation process.

amarised cost is calculated by taking inta account any discourt or premium on acguisition and fees or costs that are an integral pan of the EIR. The EXR amorisation is included as finance costs In
the stateman: of profit and kss. This category genarally applies to Sorrowings.

3.14.3 Derivative financizl instruments

The Company holds derivatives to mitigate the risk of changes in exchange rates on foreign currency exposures as well as mterest fluctuations. The counterparty for these contracts is generatly a
bank. Derivatives that are not designated a hedge are categorized as firancizt assets or fnanciat liabilies, at fai- value through profit or joss. Such cerivalives are recognized nitially at fair value and
attributable transaction costs are recogiized in net profit in the Statement of Profit and Loss when incurred. Subsequent Lo initiai recognition, these derivatives are measured at fair value through profit
arioss and the resullting gains o fosses are included in Siatement of Profit and Loss.

3.14.4 Reclassification of financial assets and Habilities
The company doesnt reclassify #s financial asseis subseguert to their inital recocgnition, apatt fom the exceptional circumsiances in which the company acguires, d:sposes of, of
terminaies a business Fne. Financial lizbifties are never reclassified.
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Note 3 {continued...]
3145 De recognition of financial assets and labilities

1.14.5.1 Financial Assets
2 financial asset [or, where applicabie, a part of 2 %nancial assetl or part of & group of similar financial assets) is de-recognised when the sights {o recesve cash gows from the financat

asset have expired. The Company also de-recognised the francial asset € it has transferred the financial asset and the transfer quatifies for de recognition.
The Company tas transferred the financial asset i, and only if, ether:

« It hizs trassferred its contractuat rights o receive cash flows from the financial asset

Or
» It setzins the rights to the cash flows, but has assumed an ohiigation to pay the received cash Sows in full without materiad delay = @ third party under a ‘pass-through’ arrangement.

Pass-through arrangsments ase transactions whereby 1he Company retains the contractuad rights 1o receive the cash flows of a financal assel {the 'sriginal asset], bul assumes a contragiuai
ohiigation to pay those cash flows to one or more eniiies (the ‘eventual recipients’s, when al: of the following three conditions are met:

' The Comgany has ne ozligation 10 pay amounis to the eventual recipients unless it has coliected equivalent amaunts from the original asset, exciuding shari-term advances with the righ? te falt
recovery of fhe amount lent plus ascrued interest at market rates.

» The Company cannot sell or pledge the originat assst other than as security 1o the evertual recipients.

» The Company has o remit any cash fows i collects on behalf of the eveniial recipients without material delay.

In additizn, ke Company is nol engtled o reinvest such cash flows, except for investments in cash or cash equivalents inciuding interest eamed, during the period befwesn the collaction date
and the date of required remittance to the eventual recipients.

& transter enly quaiifies for derecognition ¥ either:
- The Commpany has transferred substantially alf the risks and rewards of the asset

Or
» The Company has neither tansferred ror retained substantially ail the risks and rewards of the assef, but has transferred control of the assel.

The Company considers contral to be transferred if and only if, the transferee has the practica: ablity to sell the asset in ds ertirety 50 an unrelated third party andg is able to sxsreise that ability
crilaterally ard without imposing additional restricticns on the transfer.

when the Comgany has neither transferred nor retained subsiantiatly ail the rfisks ana rewards and has retained controt of the asset. the asset continues te be recognised only to the extent of the
Company's continuing invelvement, in which case, the Company also recognises an associaled lability. The transferred assel and the associzted Hability are measured on a basis that reflects the
rights and oblizations that the Companry has refained.

Contining involvernan: that takes the form of a guarantes over the transferred asse! is measured atthe lower of the orginal cammying amount of the asset and the smaximum amount of consideration
the Company could be requised to pay.

If continuirg involverment takes the formm of a written or purchases option (or bothl on the transferred assel, the continuing invoivemsnt is measuraed at the value the Company would be
reguired ta pay upon reguerchase. In the case of a written put optéion on an asse! that is measvred at fair vaiue, the extent of the entity's continuing invelvement is iimited to the lower of the fair value of
the transfered asses and the option exercise price.

3.14.5.2 Financial Liabilities -

& financial fiabiity is derecognised wher the chligation under the liability is discharged, cancelled or expires. Where an ewsting financial fability is replaced by another fror-} Ieﬁ"aﬁ% P

substantially different terms or the teems of an existing fability are substantialyy medfied, sush ar sxchange or madification Is treated as a derecognition of the ofiginat 1iahilﬂy§z¥é’ e feg “{tiﬁ_‘rkof a
£ 500

new fiability. The difference between the carrying value of the original financial fiability and the carsideration paid is recognised in profit or loss. fenf o4
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Mote 3 (continued.. }
315 Impairment of financial assets

3.15.1 Owverview of the ECL grinciples
The Cemzany is recorging the aliowance for expected credit losses far all foans and other deit financial assets not neld at FWTPL, together with loan commitments and financial guarantes

contracts. [in this sectian all referred fo as ‘financial instruments’). Equity instruments ate rio! subject to impairment under IND AS 108

The ECL aflowance is Based on the credit losses expected to arise over the life of the asset {ihe lifetime expected credit foss or LTECE), uniess there has been no significant increase in cradit risk
since origination, in which case, the allowance is based on the 12 months' exgected credit loss (12mECL). The 12mECL is the porticn of LTECEs that represent the ECLs thai result from defauit
events on 3 Enancial instrizment that are possibie within the 12 months afer the reperting date.

Baoth LTECLs and 12mECLs are calculated or individual and colective basis, depending on the nature of the underlying portfolic of Eranciai instrurments, The Company has established a
policy ta perform sn assessmeni, at the end of each reporting period, of whether afinancial instrument's credit risk has increased signifcantly since inital recogrdation.

Based on the above process, the Company groups its loans into Stage 1, Stage 2, Stage 3, 25 described Delow:

Stage 1. When ipans are first zecognised, the Company recognises an allowance based on 12mECLs, Stage 1 ioans also includs facilties whers the credit risk has improved ang the loan has been

reclassified from Stage 2 or Stage 3.
Stage Z- When a lean has shown a significan! increase in credit risk since crigination, the cemgany records an aliowance for the LTECEs. Stage 2 loans also inciude facilities, where the

credit risk has improved and the loan has been reclassified from Stage 3.
Stage 3: Loans considered credit-impaired. The Company fecerds an aliowance for the LTECLS.

3.15.2 The calculation of ECLs
The Company calculates ECLs based on a prokability-weighted scenaros and historical data to measure the expecied cash shoztfalis, discounted at an approximation o the EIR. A cash shostfal is the

gifference batween the cash flows that are dug to an antity in accordance with the conlract and the cash Fows that the entity expects o receive.

The mechanics of the ECL calculations ate suilined below ard the key elements are. as follows:
' PD - The Probakitity of Default is ar estimate of the likelibhood of default over a gaven lime horizon. A defauli may
oniy happen at & cestain tims ower the assessed period, if the faciity has not been previously derecognised and is stidl in the portfalio.

« EAD - The Exposure at Default is an exposure at a default date.
« LGD - The Loss Given Defaud 55 an eslimale of the 'oss arising in the case where 2 defaulf occurs at a given time. It is based on the difference between the contraclual cash flows due and those that

the lender wouid expect to receive, inciuding from the reafisation of any collateraf. # is usually expressed as a perceniage of the EAD,
The maximaum pericd for which the credit losses are determened is the expected e of a financial instrurment,

The meshanics of the ECL method are summarised betow:
Stage 1: The 12mECL is calculated as the portion of LTECLs that tepresent the ECLs that result from defauli events on a financiat instrument that are possitle within Ehe 12 months after the reporting

cate. The Company calcuiates the 2mECL alowance based on the expestation of & defalt occurring i the 12 months following the seposting date. These expected 12-month gefaudt probabiities are
apolied to an £EAD and mulsiplied by the expecied LGD.

Stage 2; When a loan has shown a significani increase in credit risk since origination. ihe Comgany recorsds an allowance for the LTECELs. The mechanics are simifar to tha}s,emd\
above, but PDs and L50s are estimated over the lifetime of the instrement. -
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Note 3 {continued, )

Loar commitments: When estimating LTECLs for uadrawn loan commitments, the Company estimates the expected portion of the lozn comsmitment that will be drawn down over its expected fife. The
ECL is then based on the preseat value of the expected shortfalls in cash fows # the loan is drawn down. The expected cash shortfalls are discounted at an approximation o e expected EIR cn the

loar.
For lean commiyments, the ECL is recognised within Provisions.

The mechanics of the ECL methad are summarised below:
Stage 1: The 12mECL is caiculated as the postion of LTECLs that represent the ECLs tat result from default events on a financial instrument that ars possible withia the 12 months after the zeporkng

date. The Company calculates fhe 12mECL allswance based on the sxpectation of a default ocouring in the 12 months foliowirg the reporing date. These expected t2-month gefault probabilties are
appiied o an EAD and mulliplied by the expected £GD.

Stage 2. VWhen a foan has shown a significant ncrease in credit risk since origination, the Company records an aflowance for the LYECLEs. The mecharics are similar to those exglained
above, but PDs and LGDs are estimated over the [fetime of the instrument.

Stage 3: For loans considered credi-impaired, the Company recognizes the difetime expected credit losses for these loans. The method is similar 1o that for Stage 2 assets, with the PO set at 100%.

Laan commiments: When estimating LTECLs for undrawn Ioar commitments, the Comgany estimales the expected portion of the ioar commitment that will be drawn down over its expected fife. The
ECL is then based on the presen? value of the expecied shortfalts in cash flows if the joan 5 drawn down, The expected cash shortfatls are discounted at ar approvimation to the exgpected £IR on the

loan.

Far loan commitmenis, the ECL is recogrised within Provisions.

3.15.3 Forward {ooking information

White estimating the expected credit 1osses, the Company reviews macro-economic developments sccurring in the econgmy 2nd market it operates in. On a perodic basis, the Company analyses if
there is any relaticrship between key economic ends fike GDP, Unemployment rates, Benchmadk rates set by the Reserve Bank of Indiz, inflation efc. with the estimate of PD, LGD determired by the
Compary based on its intesrial data. While the internal estimates of PD. LGD rates by the Company may nob be always reflective of such relationships, tempocary cverlays are embeddec in the

methodology 20 reflect such magro-economic trends reasonably.

3.15.4 Write-offs
Financial assels afe written off either pasially ar in their entirety only when the Company has stopped pursuing the recovery. I the amount te be wrtten off is greater than the accumuiated

loss atlowance, the difference is frst treated as an additton $o the akowanse that is then applied against the gross carrying amouni. Any subsequent recoveries are credited (o gprofit and loss
account.

316 Fair value measurement
The Company measures francial instrumendts, such as, defvalives at fair value af each talance sheet dale using vaiuation lechnigues.
Fair value is the orice that would be received to sefl an asset or paid o transfer 2 liability in ar orderly transaction between market pasticipanis at the measurement date. The fair value
measurement is based on the presumgption that the dransaction to sefl the asset or tzansfer the Eability takes place either:
I ¥ principat market for the asset or lability. ¢
I the absence of a principal market, in the most advantageous maskel for the asset or Fabilty

The principal or the mas: advantageous masket must e agcessible by the Company.

ﬁest intarast.
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Mote 3 {continued. ..

& fair value measurement of 2 agn-franciat asset takes into account a market particigant's abitity fo generate economic senefits by using the asset in its highest and best use or by seling it to another
marked parficipan; that wouid use the asset in s highest and best use.

The Company uses valuation lechnigues that ase approgriale in the cirgumstanges and for which sufficient data are available to measure fair valze, maximising the use of relevant
chsesvable inpuis and minimising the use of tnobsersable inputs.

All assets and liabiiities for which fair value is measured or disciosed in the financial staternents are categorised within the fair value hierarchy. described as follows, Dased on the lowest level ingut that
is significant to the fair value maasurement as a whola:

Levet 1 — Quated (unadjusted) masket prices in active markets for identical assets or labilties

Leve! 2 — Yaluation techniques for which the Jowest level input that 35 significant fo the fair vaiue measurement is directly or indirectly observable

Leve: 3 — Valuation techniques for which the Jowest level input that is siganificant fo the fair vafve measurement is unobservable

For assets ang tiabilities ihat are recognised in the Enancial statements on a recurring basis, ihe Company determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorsation {based on the iowest jeve! input that is significant to the fair vafze measurement as a whole) at the end of each regorting period,

317 Dividend
The Company racognises a liagitity to make cash distibutions to equity koiders when the distribution is authosised and the distribution s o longer af the discretion of the Company. Final dividends on
shares are recorded as a fiabiity on the dafe of approval by the shareholders and intesim dividends are resorded as a Hability on the date of declaraton by the Compary’s Board of Directars.

3.18 Hedging

The Company makes use of derivative instruments (0 manage exposures %o interest rate and fereign currency. In order fo manage particular risks. the Comgany applies hedge accoueniing for
fransactions that meet specified critena,

At the incestion of 2 kedge relationship, the Company formaly designates and documents the hedge relationshig to wheeh the Comgany wishas fo apply hedge accounting and the risk management
gbjective and strategy for ungertaking the hedge. The documentation includes the Company's risk management ogjective and sirategy for undertaking hedge, the kedging! eLoramic relationship, ke
hedged item or transaction, the rature of the risk baing hedged, hedge ratic and how the enlity will assess the effectiveness of changes in the nedging instrumant's fair value in offsetting the exposure
tc changes in the hedged #em's fair value or cash flows attributable to the hedged gk, Such hedges are expected to be highly effeciive in achieving offsetting changes in fair vaiue or cash flows and
are assessed on an ongaing basis to determine that they actualiy have Seen highly effeciive throughout the financial reperting pericds for which they were ¢esignated.

Hedges that mast the stic! crtersia for hedge accounting are accounted for, as descriced besow:

3.18.1 Fair value hedges
Fair value hedges nedge the exposure to changes in the fair value of @ recognised asser o fiability or an unrecogrised firm commitment. or an identfied porfion of such an asset. Fability or &rm

commitrment, that is attrigltable to 2 particutar risk ang could affest proft or loss,

Fo: designated and quatifying fair value hedges, the cumukative change in the fair value of a hedging derivative is recogmsed i the staternent of profit and loss in ret gain on fair valee changes.
Meanwhite, the cumulative change in the fair vaiue of the hedged ifem attricutable to the risk hedged is recorded as part of the carrying value of the hedged ilem in the balance sheet and is also
recogrised in e statement of prefit and loss in net gain on fair value changes.

The Company classifies a fafr value hedge refationship whan the hedged item [or group of items) is a distinclively identifable asset or liabilty hedged by one or a few hedging irstrements. The fimancial
instruments hadged for interast rate 55k in a fair value hedge relationships fixed rate debi issued and other borrowed funds.

If the hedging instrument expires or is sold, ermirated or exercised, or whare the hadge no longer meets the criteria for hedge aceounting, the hedge relationship is discontinued prosg 3
relationship does not meet hedge effectiveness eriteria, the Company discontinues hedge accounting from the date on which the qualifying ceteria are no fonges mef. Far hedged =tqms Srecorded at®, :
amortises cost, the accumslated fair vaiue hedge adiustrmant to the carrying amount of the hedged dem on termination of the hedge accounting relaticnship is amortised over the remaiﬁmg termefibe 104
original hedgs using the recalcuiated FIR method by recalculating e EIR at the date when the amorisafon begins. If the hedged dem & derecognised, the unamortised fais v&ld&&dﬁkﬁéﬂiﬂﬂ;ﬁs j,. 5}}
recognised immediately in the siatement of profit and foss, ‘:;.k A ;

. il
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Mote 3 [continued...}

3.18.2 Cash flow hedges
A cash flow hedge is 2 hedge of the exposuse o varability in cash flows thal is aftzibutable to 2 pasicular risk associated with a recognised asset or lability {such as all o7 some future nkerest

paymenis cn varable rate debt) or a highly probable forecast transaction and could affect profit or loss.

For gesignated and gualifying cash flow hedges. the effective portion of the cumulative gain ar less on the hedging instrument is initiaily recognised directly in 0T within equity {cash flew hedge
reservel. The ineffective porticn of the gain or less an the hedging instrument is recogrised irmediaiely in net gainfloss on faif value changes in the profit and joss statement.

When the hedged cash fow affects the statement of prefit and loss, the sffactive portion of the gain or joss on the hedging instrument is recorded in the correspending income or expense fing of the
siatement of profl and loss. When the forecast ransaction subsequentiy results in the recegnition of  non-financial asset or a non-financial liabifity. the gains and losses previpusly recognised in OO
are reversed ard ingleded in the initial cost of the asset or kability.

When a hedging insirument expires. is soid, terminated, exercised, or when a hedge ne lenger meeis the criteria for hedge ascounting, any cumulative gain or less {hat has been recognised in OCE at
that time re-mains in OC| and is recognised when the hedged forecast transaction is ultimately recognised in the statement of profit and foss. When a forecast transastion is no lerger expecied o
soeur, the cumulative gain or loss that was reported i OCl is immediately transferred to the statement of profit and ipss.

118.3 Cost of hedging
The Company also may separate forward element ang the spot etement of a forward contract and designate as the hedging instrurnent anly the change in the value of the spet elzment of a farwarg
contzazt. Sidlarly currency basis spread may be separated and exciuded from the designation of a financial instrument as the hedging :nstrurment.

Whan ar entity separates the forward element and the spot element of a forward contract and designates as e hedging instrument only the change in the valug of the spot etement 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 hecging instrument, such
amount is recogrised in OCE and accumulated as a separate component of equity under Cost of hedging reserve. These amounts are reclassified to the staterment of profit or loss account as a
reclassification adiustment in the same pesfod or periods during which the hedged cash flows affect profit or foss.

118 investment in subsidiaries
Investment in subsidiaries are measured at cost less impairment loss, if any.
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Mate 4:
Recent accounting pronouncements
O March 24, 2021, the Winistry of Cosporate Afairs (MCAT) thrawgh a notification, amended Schadule 11l of the Companies Act, 2013,

The amendments revise Division |, It and [t of Schedele |f and are appiicasle fram Aprie 1, 2021, Key amendmanis refating to Division B which refate to companies whese financial siatements
are required to comgply with Companies (ndian Accoeunting Standards) Rules 2615 are:

Balance Sheet:
Lease [iakiliies should be separately disciosed under the head finarcial iabililies', daly distinguished as current or noncurient.

Certain additional disciosures in the statement of charges in equity stch as changes in equity share capital due to prior period errors and restated balances at the beginning of the current reporting
period.

Specified format for disclesure of shareholding of promaoters.
Specifed format for ageing schedule of trade receivables, trade payables, capital work-in-progress and intangible asset under deveiopment.
If a company has not esed funds for the specific purpose for which if was borowed from banks and finansial instiutions, ther disclosure of detaits of where it Aizs been used.

Specific disclosure under 'additional eegulatory requirement’ such as compliance with approved schernes of arrangements, compliance with nuember of layers of compardas, tifle deeds of immovable
property not hedd in name of company, loans and advances to promotess, direstars, key managerial persennel {KMP) and related sarties, details of benami progerty held ste.

Statement of profit and fess:

Additonal gisctosures relating o Serposate Social Responsioitity {CSR), undisclosed incoms and crypto or vidual cerrency specffied under the head "agditional information” in the notes forming part of
ihe stardalone financial statemenis.

The amenrdments are extensive and the Company wili evaluate the same to give effect to them as reguired by law.

1?’—1 Acoouniends |
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Iadiabulls Commerciai Sredit Limited

Motes to the Refarmatted Standalone Ing AS finaacial information

Amowent Bs. it crores

As at 3arch 31, 2021

A5 at March 39, 2320 as at March 31, 201%

Mote & : Cash and cash eguivalents

Czsh on hard 0.35 203 .33
Salarce wilh baaks
In surssat accownts 1,809.33 1.8949.99 32066
In fized deposil accounts 0.23 225 15815
Taotzl 1.899.83 2.000,27 43816
Amount Bs. in crergs
A% a1 March 31, 202t As at darch 31, 2920 a5 at March 31, 20%%
Noie §; Bank Balasmces other than cash and zash equivalents
Balances with Hanks & fixed deposits 1o she exteat hed as margin meney
or sacLedy 3g4inst the Seronings. guarariees, ofier commilmenis'™
SEAT 5135 5263
Tosal 3857 52,35 52.53

1] Deposits scoaurds witk bank 25 betd 25 Stargin 35oaey! are unider lizn. The Company has e complele beneficzal mlerest ©a the ingome paned from hese degosils.

Amount Bs. in crores

As 8l March 31, 2621 As ai March 31, 2026 A at March 31, 2042
#ote 7; Loans [zt amostised cost)

Tarm: Loans(Met of Assigrmers)™ *® 12 B0 TE 11,874,285 15,841 31
Total LAY Gross 42,641.72 11,9474.26 15,841.31
Less: Provision for Impeinment due b expecied credit loss S30.58 T 21,43
Total (Ad Mt IR 11,7406 43 15,749.83
Secures by fangihle assets and inlangisse 2ssets ™ G783 ED 9,686.55 15,694,200
Unsacpred 2.64E.07 2,238 35 137,11
Toiad (B Gross 264472 11,975,286 15,4413
Lass: Prayision far Impzment due o expeciedt cradil loss 31555 G777 91.43
Totai (8 Mg 12 30115 11,708.49 15,749,435
Loans ir indiz
Sihees 1284073 11,974, 26 15,841 1
Toiaf [Ch [1) Gioss T2,640.72 11,974.36 1584131
Lass- Prowsioan Tor Impairaent dee le expestas credil loss 2139 55 26777 91.44
Togak (C ] 4f} Net 12,341,168 14,706,459 15,745,583
Loans guiside India - - _
Tozak (G} [2] Gross - - -
Lass: Provesion for Impairmznt due o expecied sredil kes - . -
Tozal [C} [2] Met - - -
Tazal [C} $2.3401. %6 11.706.49 1574583
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indiabsrlis Cammarcial Credil Limited

Kotes 10 498 Relormatted Standalone tnd AS Enancial information

Note 7 ; Lozns icontinued...)

{11 Term Loans (ned of assignmeni}:

Arnoostt s, i crores

Amoust Bs, in crores

s ai Masch 31. 207

As at March 11, 2020

As at March 31, 2049

+3,6830.24 13,551.85 17,537 63
Agd: Imerest acenied on Inzns 19744 I ELER )
Less: Leans assighed 1,355.96 173955 1502 48
Tern lognginet of assignment] 1264072 21,974,268 584131

7] Secursd lnan ncudes isan o Desclor for &s. As D56 croves (yarch 31, 2026 35 .56 croves, March 31, 2058-19 #0858 cores).

131 Secuwred loans ard olher credit facilifies given ko cuslomers are secared £ party ssoured by -
:a) Equitzhle mongage < prapedy and 5 or

b} Feedge of sharas ! debeatizes, wils, clher securilies, assignmenl of #e insurarse polisies gad [

1) Hypolhecatan ef assels and { ar

id] Company quaraciees sd ! or

(@] Fersorndl Suaraniees and §of

) Megative 3en and ¢ or Uedertsking e create a securily.

7.1. Impairrnent allowance for loans and advances o custamars

The compamy's Aralysics Depasiment has designed erd operzles 25 Irernaf Sating Modal The modsf is fested and calibrated pariodizally. The model grades loars on 3 feer-peind gradng scale, ans
incorporales hols quartilabee 85 wef as qualialive infermatior an [he szans and the borrowess. The maogzl uses historical empeca data of the group 1o 2ve & [aclars Ihal are sdicative of futere cress risk
angd segmnerds e pordolio on e asis of combinations of these parametsrs inks smaZer hamegenous portfolies from |he perspeclive of credil behaviur. Some of e faciors fial Be interrsal #5k basad model

May COnSiGr are:

a) Loan o vztue

b} Type of cofatessi

¢y Cash-llenw and inceme assessmenl of the bomrve:

d) Inleres: and debl sarvice cover

&) Aegaymerd frack secosd of the borrower

fi wirdage i.e. mosths @n Zoeks and number oF paid ER3S
gl Peoiact progress ik case of project fmance

in addilion 1o idormatin spaciic to the Serrower and the gerformance of 1he ican, the mogal may aiso sifse susglemental axfermal information that coul? &fecl the zoFcwers belaviour. The model is alsa
caibraled 1o incerporale xlamat inguts such as GOF growth fase, wemployment rate ard faclors specic 10 The seclorfmdustry of e bormower,

Tha Inlamal Datinn Mmdai ie dunamin and ic edihoalad sadadinalle e choics af saramelars and dhicien inls cemallac namesanes podfaline oo Frae alea chiremie

The rable below shows tha credit quality and the maximum exposure to credit cisk based on e Company's internal credit rating systent ang year-ead stage classification™.

Amouni Rs. in LfoTes

Risk Cajegarizaison ¥arch 1, 2021

Stage t Stzge 2 Stagsa 3 Tosat
wary [Sood ] - - B.C90.21
+oad 2 1TT R 1,196.80 - 3,374,352
Sersse - A58 55 - J36.33
Mor-perfaemirg - - §20.20 620.20
Grand Total 10,.257.33 1,555.15 520.20 12,441.28
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Indiabulls Commerciai Credit Limited

Motes to the Refarmatted Stawdzlone Ind AS finaacial information

Mzis ¥ 2 Loans [continged...]

Amoent Rs. ik crores

Risk Categorizalisn

March 31, 20E6

Stage 1 Staqe 2 Stege 3 Tatal
‘Wery Bood B, 126.95 - - A126.95
Goog - 2,284,935 - 2, 264.95
Anerage - 1,061,320 - #,06%.30
Men-perarming - - 34737 4737
Grand Total E,128.98 3,346.25 p TRt $1.622.60
*Tihe shgwe table doas not nciude Lhe amoen: of inlerest accrues bul 2ok due.
Risk Lategerizaticn March 31, 209
Staqe 1 Stage 2 Stage 3 Total
Wery Ggod 14,8659.049 - - 14, B55.09
Good 170,74 J03.81 - 474 55
fuserage - 154.71 - 154,719
Mon-perfarmag - - 3700 147 .00
Grand Tatal 15,035,583 4508.52 7.G 15 63515
*The abowe tabie does not include the amount of interest accrieed Hut nol dee.
An analysis of changas in the Provision for impairment Sue to expected credit Joss in refalion to Leans gaven is as follows:
Arnount ®s. in crores
H . March 31, 2021
Particutars Stage i Slage 2 Slage 3 TFotal
Jpening Balanga E4.38 126.73 15,65 HLTT
£ L o assels addedt ehange  ECL esiimalas 4z 01 42,60 7442 Z16.0%
Fasers seracedAizet [Includag Trom losa sell dovns], reaid and wallen (244 27
afftwrilien back 074 5556} 148 52 |2ad.22)
Trarskers from Stane 1 [2d 375 349 10 E2 -
Trarsfars from Slage 2 EX (RN G55 -
Trarslers fiom SHage 3 - 2.25 (.28t -
G lesang Balance B4.09 3328 215,48 339.56
Armount 2s, in creres
o March 31, 2620
Panticusars Stage t Stage 2 Stage 3 Totat
Qpaning balance FEX 333 45.35 3148
E03 ot assels added! change in £CL eskmales G 05 TG 28 G.2% ACF 52
Fanels gerecogmisad GneluEng rom fean self downs], zzpaid and wntlen
offmriten 2ack (%7 B 1208 {11.34) a1.22;
Tranglers from Siace 1 [5d Bt 234 .65 25 54 1001}
Tianslars frien Siage 2 G0 (1345} 13.42 -
Traasters frpem Slage 3 [ G [0.5C] -
Closing batance £4.38 26,73 TE.48 26777
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tadizbuils Commersial Credit Limsted

Maotes to the Reformatied Standafone Ing AS financiat information

Mote T ; Loans [costinued... )

Amount Bs. in crores

- [ 3arch 3t, 2015
Farticutars i Stage 1 Stage 2 Stane 3 Total
Opening dalance H 974 FEF] 1214 24,46
1

Prowisicn crealed 36,10 2.590 35.593 T5.53
Assels derecegnised fincleding from foan sef downsi. repaic ar wrilten 18,341 {0.17] - [B.51)
Treasfers fFom Slage 1 (0.42] 0.8 016 -
Tzzmslers Fom Siege 2 2.2 (2.30] - -
Tsansfers from Siage 5 0.43 - [D.56] -
Closing batance H J9.494 333 48,15 91.48

Te Company nas adosled 3 conservative approach 1o exgacled credil kess [ECL| stzging 2nd actaurss have been calegorizes as Stage 2 based en a2alysss 5F stress in partowar mdusiny segrents — eves il
e 3:an aczoumls are reguéar i debt sesvicing.

19045 ECL pudelicas 2so go nol perma creation of ungilacked ad-hool cosatercycics prowisions maside of Bie analyically compates £C1 provisions. This, s idestfication of stress m irdusiny parlicidar
indusiry segmsats and calegorizing a siprticanily darger sumber of :oans as Slage 2 £as fomed the Basis of the robust provisianizg buAfer Ine Company has created — 25 ¢a March 3, 2021, E1e comgany kad
Ik provissans agens izan book of 2 335 .56 Crores which & 2.72% of the loar bock.

Rafar I Nole 57 for dedails of leans whare the Company kas ofered morzormdn for loans and assel assei class¥icaton benedil has been appied.

T.2. tmpairment assessment
The Compary's Enpainen Z55eS5ment and measerement approach is sef cut in lhe autes below. 12 stould be read in ceajunction wilh the Swmmary of significaal accourting posties.

T.2_ (k) Probability of defauit

The Comparniy considers a fnarciz? instrernes? 25 defauited and classifies it as Stage 2 (credit-inpairad) for ECL calculalions typicsdy when the borroeer becomes a0 days past due oo conkaclual paymenss.
The Sompary may alse tlassify a loan is 31age 3 i ihess is significant deterigralion in she kian <ollyera, cetesaratan e Enansial cendilion of the boesteaes aor @1 &55es5nenl Ihal advers2 marel condiions
may have a Esproportionalely delrimental efect en the kan repzymert. Thas, as a part of Ihe qualilatve assessment af waelher a1 inskrument & 0 defawd, the cempary also consicers a vanzly of ikstances
Ihal may ingcale desay in or Ron-regaymer] of the loan. Waen sech events oo, the company carefully sonsidess whissher he evert should resift in Trealing ihe borrower as defzalted zad therefore assessed
a5 Siage 3 for ECL caloulatons or whelher Stage 2 is appecpriate.

“Classification of acoounis inlo stage 2 is dore or a =orsenvative has:s end ypically ascounls where corjragial repaymeats are flere lhan 30 days past due ace ciassified i siage 2. Acsours usuaky go over
30 Says past dus oweng b lemperany mismalca o Eming of the barmoears’ o histher Susmess' wderlying cash Fows, 2nd are esuedy fuickly resséved. 8 has oeen Ihe compary's expergnce lhal rescuken
rzies [movemsent foen stage 2 ke stage 13 are high aad @ FY 79 99.9% [previous year 88 9% of stage 2 assels moved 1o stage 1.

tis 1he compary’s Roiicy to consizer 2 fisandial instnsnerd 25 cured and Lerefore re-classified oul of Stage 3 when aone of the defzlt cieriz are preseat. The gecisior whelher 1o classy ar assel as Slage
# ar Stase 1 once cured degends o the updzied crest grade cnoe |he account is cured, ars whethes bis indicates there has B2en a significant regoction in crest risk.

7.2, [ii] Internal rating modet and PO Estimation process
The compary’s sitemal rating and PO astimaban process:

The cempany's Anahtics Deparlmenl has designed and operales &s Imerng: Seting Mode? shat [aclors & bolh quantialive s well as qualtalive =ifozmatan or the 3ans &ad e bomowers. Tne Mo uses
Tislarical empirical dafa o Ihe groap 10 arive a2 faciors that are mdicasive of futzre credil risk and segmeats the portfalis on the basis <f cominalions of thase parameters iro smajer homogenous porfialss
fram the perspective of credil benaviour. Tae POs are computad for these hemogencus portfofs sagreats. The POs 222 also wsed fir Ing-AS 109 SCL caicidations and the Ind AS 305 Slage cfassifcalion of
1he exposure.
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tndizbuils Commercial Credit Limited

*otes 1o the Reformatted Standajons Ind AS finznciad informaticn

Bipte ¥ : boans icontipued...)

T.2 [i{i} Exposure at defaukt
Tra msstanding balzace as al the reporling dale is consideres as EAD by the compary. Considerng that FD delermined above faclors in ameurd 22 defaill, hess is ne separate requrement to eslimate EAD.

¥.2. 4iv) Loss given default
Tre Company ases historical loss datz of Ihe group for idersilied homogerous pools for the purrpose of calsulading LGD. The eslimaled recovery cash flows are discosnled suzh hal she LGD cakculation

fanters in she M2 o the recovanies.

T.2. (v} Sigrificant increase in credét eisk
Tne irfernal raling mossl evalzaies Ihe ans o an angsing basis. The ratzig maodel alse assesses f ihere has Tesn 2 significans merease in creds risk smee the previously assaed isk grade Qne key fackosr
et ingfcales sgaificanss increasa in cradil risk i wher contraciual payments are more thaa 33 dsys $asl dee.

7.2, tvi) Company's financial assefs measured on a cotlective bisis
For Slage 3 asseis ECL 5 caicuiazed or ar irdividual hasis.

Faor stages 1 ard 7 he filemal saiing n:odel aralyses hislxics emginica’ dala, getermines paramelers that arg indicative of fulure cradil risk zad segreeats the portfcdo or 12 basis of & combinalion of fiese
parzmeters fbe smalier homogersous posiiofios. The loss estenalion for these peols is hence dore of a coteclive basis In addition: b icformaticn specifiz 1o The bormower and |he performarce of she bas, the
model may alse atfise suppiementa! exdemal information trat couid atfecl the borrower's behavisur. The made! ;s also catibraled Lo incorporale external in#s such as GOF greedh rake, uramaesement raba
ard faciors specilic 1o [he sealodindusiry of ihe borrowes,

7.3 Enpats o the ECL modal far forward looking economic seenatios
The inlernal ralnig snodes also prawsdes fo calibration o reflecs chenges in macroezonoenic pacamelers and indusiry specific tactoos.

7.4 Coliateral
Ine company is in the Dusiness of exlensng secured loass mainly backed By mongage of propesty esidental o commercial).

In Agddikan to me shove menbones cozateral, Bie Company halds olher fypes of ollaleral and csdit enkancerrests. sich a5 ceoss-cokatesaisalion on atier assess of e hormowsn, shere plesge. guarantees of
paranlheding comparias, gersonal guaraniees of gromolers)propssators, hypolhecaton of receivatias v B5ceow accoest, aypofiacation of recevables s olhers banx acoounls eks.

In ils normal course ©f business. the Compary ooes nod physicaly 7epassess propedies or cthar assats, bt recoveny eifores are mage on defguens [2ans through an-refks codeclion 2xe<ulives, Song wilh
legal means 10 fecover due lnan repaymenis. Cace cantrastaal loan repayrments are more than 0 fays pasl due, recessession of preperty may ke iniliated usder the prowsiens of the SARFAES] Act 2002, Pe
posaassed groperly is dispoged 3 in ke manrer prescrbad in the SARFASSI acd to recever oulslanging S2bt.

The Cempeny o 5ol koid any financial instiasess for wiéch ne Bss allowance is recognised because of collzleral g1 #ianch 31, 2024, There was no ckange in e Compary’s collsters policy or codatzral
gizalily during lhe year.

7.5 Impact of Covid-19 and peovision for impairment due o expected crfedit toss

The quibreak of CaviD-1% vinss, ard mose sgeciically e gagoing cusreat wave of nifeckans arss resallant locdoens sordirae Lo cause sxnifcan Ssruptions 2nd dislocations for individuals and bazinesses.
winile Ihe Ipcksosn inlfadused By Ihe govremmenl at e begisning of the yoar wese Eled In 2 2hased mamer ang wes fedowed by a period of increased ecosare; aclivity, wilh the snset of & very severa
secend wave of infeciians, slaje govemmanls have reinirodesed locksiowas arxt have gmposed resirictions or moverseat of peaple ard goods. Tihe Goempany's perfermance ceatiaues 10 be depesdent an
fulure devesaprsats, which arg urcerlain, inclwding, amang ofher Bings. incuding Be curmers wave Tha! fas significarzly ncreases the numeer of cases in iedia zad asy aclion to cortal ils spread or migate
#g impact.
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Irdiabuils Comemercial Sredit Limetes

Notes to the Reformatted Standalone Ind AS financial information

Mote T : Loans [continued...

A in accordance wEh the Resene Bsok of Indias guidelices semtag o CouiD-19 Repusalery Packane gates 27 March 2620 ard 17 Aaril 233G, the Dompany bas granted mosaioniem of lhree mordhs on ke
peyment of 53 insteAmerss Talng due behesen 1 March 2020 and 3% Fay 202 10 ak =ligitds barrowers who have requesied fos the moraterium, as per its doard approves noticy. The RE| vis cress releasa
dzted May 22, 2020 has permitied lending mstilutions 10 extend th2 moratorism by ansshes three morshs, i, e June 1, 2020 f0 Apgast 31, 2020, The Company has extended tha EX moratorkam b its
cusiomars based an reguesis racenes from Such CIEShemers, a5 ser its Boass approved solicy. in accorsznce widh she quidzace from the (Al and @1 mamagemsnt’s viaw, e exkaasien of the moraonien e
the Compary's boseess &y the Company persuant ko the REE guidednes relating te COVID 19 Reguiatary Package daled karch 27, 2020 and Apre 17, 2020 and REI press sseage, by itself is rat cossigersd
1o resull m g significant cregit risk {5ICHE of such Domowars.

?he Comparny 15 maigly ergaged % he Susiness 2f finescing by way of losns against propery (LAFS, martgage batked SME ans, 2ad tertan olher purposes in Indiz. Dperations of # lhese seqmenls wera
impacied over Ihe pasl few years and consequeat lo COVID 19 sandemic are expecled Lo be funhier sgnificeatly inpasled, including evosiok in Ine assel vakes of e colalerals neld by te Conpary. Tha
Comgany fias assessed each of its s0an partializs and parfermed a comprehensive aaalysss of the slagirg of eash of its barmovar segments. Farther, the Carepany has #@so analysed s aulsiandng exposures
viz & viz 1he weiualion of fe cokaieszduaderking progerty based or Lhird parly v2oalion repors. Based on the shove anaiysis. she Comgpeny has secorsed a prosision for impairment due b expecied creds 158
[ECL), of Rs.339.56 crares in resgedl of ils Imans and advances as at 31 Kersh 2021, 1o refiect, ameng oiher Biings., an increased sk of deleroralion in macrd-ecoaomis faclors caused by LOVIG-19
pandemic. The ECL prowsicn has been determined Szsed on esfimates using nicreation available as of e seportaig dade and gaves Ine unigee refure ans scale of (ke ecanomic imeact of Lhis pardemic. @e
EXPESEET cresl f255 is based or vartus varizhles and assamplions, waich could resull in aclual credil 1oss Seing &erenl tan thal being estimates. As a result of lhis pansemic. lhe credil padermance and
regaymeni beaasiour of e customers” needs b be manitored closely. f the evend the inpact of pandemic is more severe ar prolaged then andicipated, dkes will have a comespandg impact er the camyng

value of Ihe financial assels. resulls of eperations and ks inarciz? positon af tha Company.

B. The Company kas consicerad the following kay matlers in detenmining s Eguidily pesilien f22 e nexs 12 mordhs:

4. Sohemes annsunced by ihe Soverament of India. whéch wil disscty beneflit Hon-Sanxing Financial Companiss larougs gueseatsas from the Governsmend of dnfa. The Comparny bas evaluated these

scheraes and is consédering appbcalions 1o seex fursd wider ihe schemes;
b. Suranl stalus ¢ oucomes of Ssiussions with e Comparys lendess, seeking moratsrium ot he Compasy’s detd senace oblgatipas ko sach lendars;

. Slatiss of il reguests for additional fending, from existing leaders as wel az olhers.
Based or lne datslad assessment of he morthey cash inflows ans oslfaws for nexl 12 monihs and (ke managemen: has cenciudes nal il will be able o meat ivs 2siigalens.

Amount f5. 0 crores

As ak March 31, X1

A fair value through Others Totat

Af amoriised Cost
goft or loss

Kote & Investments o
In snils oF Mubgal fdg 15 s | 4Tsemd - 93846 - w1548
Dbl gacistips 7 s Foen - .30 - kT
In gquily sares of Szheifiany campany
Ak Inoihcie & [EHen) N _ 1 o1 131
Tortad gross - 24487 1.5t +51.74
Less: Alowarze forimzaimeeal loss - - 1.0t 1.21
Total et - 549,87 - LEEET

(1] Inzludes ;veslamens in muluat finds of 85, 23,32 erores (March 21, 2020 Rs. 13.31 srores vnder lien f proviged as credil enhzacemenl = respect of assignmenl Szal for feans.

2] fwestmends inunEs ol mulual fiads incledes imasiments & nils of allemalive icvesimenl furds,

(3] trvestmeris in debl securitas incluges invesimesss it sacuriby recenis of assed raconsiruction comeany ¥ fFespesl of restruclurrg of carsgs oans.

(41 Tke Compary hoids 31G00C equily shares of of face value of USD 1 per share in indiabiils Assed Managemers, Mawitiis, {3 whally dwned sehsigary of the Tompary) . which is 2 private comparry,
limites by stares regisiered in Mawitiss, houding & Categery 1 Gloal Busiress License. Tha suhsidiany comgany is ie b2 process of being Riuidated &5 per the apphcable reguiaticns A Maweties, he counlry
of fis incosporation. Dening e Rnancial yeas ended March 31, 291, the Company has seceived imerim disSrizatisn of Squidation procesds of W80 2740174 {Unided Slates doliars Tweaty Seven Thousar
Four Hurdrad Coe Gemts Seventy Faur Orlyl equévalent 1o Rs. 0,24 crore. Accorsiighy, the Company has reversed the grosdsion for imzainment in Ihe vahe2 of its isvestment by Rs. 021 core dising he yess

engsd March 31, 2021,
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Mates to the Relorimaiied Standafone Ing AS firancial information

Amount RS, i cfozes

As gt March 31, 2026
At fair vaiue through

At amodtised Cosl Qehears Tatal
prafii oz koss
Mote & Investmerts
In uniis of Mulual fands - g 27 - 994 .37
Diebl secarikas - 5%5.02 - S96.CE
In equily shares of Subsidiary company - - 212 212
Todal gross - 1,590.43 2.12 1,592.55
Less: Allvarce for lmpaismen s - - 212 2.12
Tolat net - 1,590.43 - 1,590,453

Amouni Rs. in crores

As at March 31, 2098
At fair value through Othars Totzl

i 1
At amortised Cos Drofit ot foss

In ures of Fuiua: finds - 292 £S5 - 282 65
Dez secariles - 123.02 - 125.62
In equily shares £ Subsidiary comparry - - 1.55 1.53
Tazal gross - 41557 1.55 £17.22
Less Allxaaice fog Impasmerd fass - - - -
Total net - 415,57 1.55 17,22
Amauni Rs. in cfores
As at March 31 3021 As at March 31, 2624 s at March 3, 2015
Note 9: Qrher financial assets
Securily depgsil ™ e [l 4.00 4.40
latezasl orly sirip receiveile 9.9 21.27 149,49
Intsresl accreed on Fixed 2epasi accounis 1.33 1.8 210
Intgrasl FEcnaed o AvESEMeRs - 25.01 517
Cilher firancial assets 10.82 T.353 310
Tolad 52.58 128.55 164,26
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Motes to the Reformasted Standatone Ing AS fistancial infozmatian

Amouni Bs. in cfores

As at March 31, 2031

As ak March 3, 2024

s at 8asch 3%, 3015

Mote 10: Deferrad tax assets fiabillties] inet)

Deferred tax zssets:
Arising on accoun? of temporay diferences due o

Provisssn for ermrgcyee tenelils 1.14 .44 1.89

Propety. plans and equamens [t 0.4 n.x

Provisizn for Impairmant dez 10 gxpeclad

crexdit loss B5.45 E7.39 .97

Cisglowanee der secton 3500 of Be Insorme Tax Acs, 1961 - - 0.31

El= adjusiment or: loans 2.44 4.96 15.87

Righl of =se assets 0.24 n.ag -

Provisten for dirazwlion in walue of irvesiment [ =] 0.53 -
90.53 75.10 47 45

Deferred tax liabilties:

Erising on acsowns of lemparaey difersnces Sue oo

Riference belween accouniing incoms and laxable incarma T2 15.98 .87

Prowision for bad debls under seclior: 381 ¥viiz} of e income Tax

At 1067 a1 218 5.48

Inleres| psly sirig receivable 6.84 20.43 46,69

EI® adjustmenls on bormowisg s 0.za T3 013
19.92 46,73 53.27

Mek T0.81 28.37 15.82]

Maovemend in deferred kax balances

Aenoent RS, in ctores

Bafance as on
April B, 2920

Mazch 31, 2034

Recognised in Profit
and loss

Recogaised in OCE

Balance as on
March 31. 2321

Ariging on accound of temporary differencas dus to:

Frovisian for employee benedils 1.44 (0.2 oA .14

Prowisian for dmpairmen tue to expecled

cradit loss 5725 18.67 - BS.46

EIR adjustment oA ksans £55 2321 - 244

Progarty, plaat ang equpment 0.55 0.29 - £.97

LIRErerce Dabaean ACCCUring InCome 25a

laxable inoame 416 28} Q77 - [r.21
Prowision for bad debls under seclior:

35t sviizs of e Irsome Tax sk 1967 (2,53 (1.0 - [3.19)
Intarasl only sire recaivatle {2043} 1159 - [B.84)
EI% adjustmenls on borroesings (7 B.45 - [DL.GB)
Righl of use assers .08 (03] - 0.04

Prosvisian for dirinution in walue of irvesimenl 0.53 (0.G5) - 0.48

Deferred tax ass2isi [Fahilities] 23.3%7 £2.34 1E10) 1061
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Inctiakrelis Commercial Credit Limited

Notes 1o the Reformatted Stangalene tnd AS financizl information

Note 10: Deferred tax assets /[lizbilidlies) (a1} (contitued.. )

Armount RS, in crores

March 31, 2029 Balance as oxn fale change impact in Heccgnised in Profit Recognised in 0C] Balance as on

Anrel 41, 2012 Profit and Less and foss March 11, 2020
Ariging on asccint of temporary differences due 1o
Prowision fzr employee berafils 1.49 (0.33) 0.06 G0k T4
Prowision for Impasmert due to expecied
sredil oas AT [B.94) 44 36 - ET.38
Disallowarce under saclions 3500 of ihe frcom o - 0011 - -
EIR aguskment on 3oans 13.57 (3.80) 4.81) - 4.095
Properly, gsanl and ezapment 0.1 - 0.68 - 0.69
Differgnce bebsaen accourting income and
jaxdble incoms (0.57) 027 [16.26) - [35.98)
Prevision for bat deis under sectica
32{1]jwsa) of the fzcome Tax Ash 1861 [5.48) 153 176 - 121
Inleress Gnly stdp receivable (46.469) 13.06 13.20 - [E2.43)
EiR aSusIMEns Dn Bowowngs 0.13) D04 [7.0d} - ITAL
Right of use assels - - 2.09 - 2.08
Prowsicn for deniralion @ valve of nveslmess - - {53 - .53
Deferres tax assetsr {leabilisiess [5.82] 563 12,54 a.c2 .37
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Indiab:lis Comtmercial Credit Limized

Notes to the Reformalted Standalere (nd &5 financial infermation

Amoont /s, in crores

As a1 March 31, 2027 As at #March 3%, 2020 As at March 31, 2653
Nofel1?: Othar non flaancial assais
CroZal advances 3566 ;i 1)
Uramerised potion of dzemed cosl for corpasaie quaraniess 3243 T 42 43 45
Dl non finzncssl 255885 346 467 T8 64
Totat T2.55 J6.38 497
AMmount #5. in crores
4% at Maech 31, 2021 Mg a1 Mareh 3F, 2026 As ak March X1, 2619
*ote 13: Yrade payvahies
ta] Totai osssanding dues of micrg Ealesprises and small enlerpriss:
and [ ] _ . ~
(b] Tota outstanding dues of crec¥ors ihes than micro enleprises and
small enlerprises .40 o4 515
Total $46 0.4H1 5.15

Amount Bs. in crores

As at March 31, 2021 Aas a1 March 31, 202¢ A at March 31, 2H9
tlote 14 Debt secusities [at amoztised cost)
Secured*

Diebpnauras o= = - 7h 2T 2,450.29 221522
Tatal 233277 244038 2,215.22
Crabt sezuriies o Indiz 20T 748034 221522
Crebt zesurilies oriside fndia - - -
Tatal FREFEH 2,540.38 2,215.22

- Radeemable Moa-Convertidte Debentures are secured agansl mortgage of immavabie progerty, hypathecation of alner financzal 25525 ard cumenl and fukire fcan 2ssets of the Compamy 2xtepl sach
receivaila specifcaly charged lincluddag seestmnend).

Tae Comparny has, in all malerial respects, wisses e preceads of issue of he above deb? securilies a5 staded in e sespectve ofer docutert. There is no cortirding defaull i the resayment <f the aforesad
lazas ar nteresl as &l the balzce shieel date.

e

F-37



Ixdiabutls Commercial Cradit Limited

Notes to the Reformatied Standalone Ind AS flaancial information

Ameund Bs. in crores

Az at March 11, 2921 AR ak March 31, 224 s at March 31, 2018

Nate 15; Borrowings [at amortised ost)
Secured

£oan froen banks and Others, 1?23 b e TS 3.806.00 5,333.07 562763

Lash cres fecililynAeriing Capilal Demand loans! Gverdrzll fzom

baniks 3518 45.00 36.21

toans from relagled paries

- frem Hetdine Comoany - Ingiabuts Housna Fisance Limiled =14 1.296.00 gBR.42 247.00

SecsriEsalion Liggdity 7 = 139.87 145,61 -
Unasecured

Bany overdrat = - - 713560

i_ease Labiliy 7= 1= 333 5.72 -
Total 5,250.88 4,088.82 8,247 44
Barrgwings ir ladia 5,280.39 4 0EBEZ 8347 44
Bomrowings oudside Inda - - -
TFoiak 5,280.856 $i,849.8F 8,247 .44

111 Secized by aypolnecztion of ke recevesles{Curest ard Fuure}, olher financial assels, cash and cash equavalzats) of he Comzanylinziug=g invasimeny) and taak Defance ofher thar Cash art cash
quivalents.

121 Lnkes lo refereree rale used by respecive s2nodess.

131 Secured by hypolhecation of seceivabias(Currer: and Fuiurst of Ihe Coenpany

14] Repayatis & zay lime before expiry al Ihe endg of 4B months from Ihe date of Sisbursemaenliagreemest,

18] Ths Compary has availed casn credil revobwing Feilzy Fons 2 bank and the same is reseyzble on demand. The cash coedit facilly is secured by way of pari passu charge on cuarrent assels incudiry loans
and edvances and receivables of ihe Sompary wih 5 Nemimum Secuity cover as ageead with 122 bank. Qvendral! facisy frem S2nk against fixed depssils i s2cwred against cash measgm e the foim of fixed
deposit manlained with Ihe resgeclive bas Inlerest on such facdily is payatse monihly 22 she bamk prescrized rate linged wiib Be s2spesive fited deposit.

Thara is na onlinEng defaull it he repayment of e Jforesaid loans or ntersst as &l ihe baleace sheel dale.

F-38



Irdiabutls Comemercial Sredit Limited

Maotes to the Reformatted Stapdatone Ing A% finrancial information

Amount Rs. i CFDEES

AS al March 3%, 2021 A5 al March 31, 2029 As at March 31, 2018
Mete 16: Subordirated diabilities {a1 amartised Lost)
Suberdinate debl (secursg T o R sg.an 346,36 345,56
Tolal 345,40 I4E, 86 343,96
Suoordinated lizsditas in trdia 239 40 34B.86 34296
Sthordinated lisnlibes oulside Indiz - - -
Total 349,40 148 .86 343,96

The Compary has, in all meteriz? respecis, ulfised (he procseds of issee of the abowe S2bt securties 35 slated i e resgeclive ofler documeat. There is nd conbauieg defaull  the sepaypment of she alcresaid

loans arinleras] g5 24 ihe bsianca sheel Zate.

Amowent Rs, i cepres

As al ftarch 31, 20214 As gt March 34, 2920 As ai Magrch 31, 201%
Mate £7; Other financiak Habilities
frzerest acorued bt nob dys o0 SeTgwings 1301 15593 45 BE
Arnzanl payebla on assignes logzns 51.91 146 34 45,44
Qtkar sabilties 54.59 B4.36 5110
Temporary avesiraw Balarces as psr books 5155450 2,638.55 155004
Sendcing [E3bilily or assigned loans 4.57 .11 58T
Tolaf 1 06,82 3GET.2T 182322
Armosent Rs. i crores
Az at March 1. 202% As at March 3%, 2920 A5 a5 March 31, 204%
Hote t8: Provisions
Provisien for ertgoees genelits o
Comipenszied absznoas * 1B 1.35 i35
Graluily 367 5.3z 407
Provisien for gorporale dividesd lax of prefererce share svigend - - 2TE
Tatak 4.81 587 8.3t
Amount #s. in creres
As a1 March 31, 2031t A5 at Masch 21, 2020 As at Margh 31, 2049
Hpse 19: Other Hon-financial liabilities
Slaksory dues paysble and ofter non fipancial liabskes 8285 2582 1358
Tatal BLEE 2582 13.98

S
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indiabalts Commercial Credil Limited

Xotes 10 'he Retormiatted Standalone Ind A5 $inancial information

Noie 20; Equity share capilaf

Details of autherized. issued, subscribed and paid up equity share capital

As al March 31, 201 A at March 11, HHQ As Ak March 31, 201%
Authorized equity shase l::a;::ital‘1 8 Mo of Shares  Amount &, in creres Hoof Siares Amount Rs. in crores Mo of Shases  Amouni Rs. in erofes
Equily shares of lace walue Rs. 10 each £5,00.00,200 250.00 ZE00,00,000 ASGED 25.50.00,000 2o D0
Total 5,00,00,000 250006 25,0+, 06, 004 250 144 25,400 44 BET 25004

11 Pursuars [ and % teems of Ihe Scheme of Amangemenl as gpprovad by the Hoahéa Haph Court of Deii wade iis ooder daled Marca 15, 2015, e aulhorised share capilal of e Company was meressed
rom Re. 55 crore io Rs_ 66 crore, Gwided e 43,500,000 equiy shares of 1aze value of Rs.10 each and 22 800,000 oreferance shares of face value of Rs.10 ach.

{21 In purssance of Sectian §1¢1] and olher applcable provisiens, il azy, of Bie Companiss Act, 2013 2ad gursian to the approval of the mesnbers of the Company inshes exira sedinany genaral meeling aegld
an Qclober 12, 2017 Ihe Cempasy's awihossed share capdal was increased Tram RS, 66 croce 1o Rs. 7273 crore, divided in b= 50,226,570 equity shares of facs value of Rs.10 each and 22,800 004 sreference
sharaz of Rs. 10 each.

{31 In parseance of Section £1¢11 aad olhes appbsatse proviszns, if any, of e Companies Aot, 2013,20d pursvant (5 e apgeoes of the membes of e Comzany in thaf extra erdingsy asnera! meeling held
on March 1, 2018 the Company's aulhorssed shase capfal was inereased from Rs. 72732 crose to Re. BS crore divided i ta £2 500,005 equily sharas ¢! face valee of R2.10 each and 22,500,000 rrafersace
shares ol Rs. 10 eash.

1] In gursvance of Section £101) 2ad siher apphcatse provisans, if any, of lhe Companies Ast, 2013.a0d pursyanl k2 e aoprovas of the members of e Comgany in sheir exirz erdingsy genera! meeling held
on MHay 31, 33148 the Sompary's awsberises share capilal was increased from: Ps, 84 croes 1o R, 133 crore divided e 20 122,500,009 squily shares af face valee of Rs.10 gach and 22,502,000 sraferesce
shares of Rs. 20 each.

{51 In pursuance of Seston 81011 aad sdher appicaiie provisians, if any, of the Companies Acl, 2¥13.and pursyanl [ te approves of e mambers of Bie Comgany ir their exlsa ordinzy genera! meeling held
on Zanuary 28, 2055 Be Somparys aulhorised shase capilal was nicreased fom 25 135 crorz 1o Rs. 230 crore divided in 3o 227,500,600 2quily skares of face vals2 of Rs. 10 each and 22,500,500 preterenace
siares of Rs. 0 each.

161 In purszance of Seckan G1¢1) 2nd wiher appioatse provisans, § any, of Ihe Companies Acl, 3013,and pursgan s Be ggprova of the membess of e Comgany in thair extrz ardinzsy genergi meeting hekd
n aarch 14, 2019 the Cormpany's auihofised shase cepital was increased from Re. 280 cxore o Rs. 27250 crore diveded 21 1o 250,000,000 2quily skares of face vaze of Rs.10 gach and 2,506,000
prefzrence shares of Js. 10 each.

As at sarch 3%, 2021 As at March 3%, 2020 As at Marci 31, 249
Fssued | Subscribad & Paid up capital ™ 8o of Shares  Amouni Bs. in crores Mo of Shares  Amount Rs. in Srodes No of Bhares  Amosnt Rs. in crores
a ]
Equsy shares ©f Yace valse Rs. 3G each 2577 09324 247 BC 24 TTE3 304 24780 24,77.99,324 247.30
Tatal 24,77.99.314 24784 24, 77,689,314 247 .80 24,7799, 324 24T.80

(i) Terms' rights altaches Lo Esity Shares:

Tae Compary Nas oy one Class of equily shares faviag g par vaie of 25 10 per shasg, Sach holder of equiy shases is enlited 1o one vole per share.

12 1he event of ligeidalion of te Sompary, ihe hokirs of equily shares wi be enfiied jo recesve remaining assets of the Corrpeny, afler dsiribulion of all preferential ameants. The sshibulion will 22 i
pregorion 1o The nsnber of aquily ssaares reid oy Be shaeholdess.

iy Conseduen vpon the FCrease in aulhodsed share capial, on Gotever 12, 2017, ard wpon recept of coasideralien in cash, e Beard of Directes of the Cernpaty, & They mesling hesd on Ooiotsr 31, 2017
grarted Ineir appeovat 3ad the Coempasy isseed ang sloked T,400,285 equsy shares respectively of face vakie Rs 3 per share |o #s Hosding Comgeny. Indizsulls Housirg Firance Lirmiled ("HFL"} 22 Rs.
13513 per equily share fiEly pad [acudicg secunties sremism: of s, 125,13 per shase}, ranking pari passu with: existizg shares.

;..“12" I -
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tndizbulls Commercial Credit Limited

siotes o the Retormatted Stzndaione Ind AS financial information

tote 21.%; Equity shase capilal isontinued...)

{jii Consequest wpon the iscrease i aulhorised snare capilal, on March 1. 2014, ard upon recept of consigeraton in cash. the Beard of Direstars of the Comgany, al their reeeting hald on Kasch 22, 2018
grantad teir apgereval and the Comgany issued and aloited £ 344 B3R equily shares respeciively of fase welue Rs. 10 per share bo its MHolding Comparny, indiabugs Housing Finance Limdied {'1HFL7) at 75
145 per 2quily share fugy paz (irchading securities gramitzn of A5 135 per shasg}, ranking pan passu witk existing shares.

fiv) Gonsequenss upon the increass 1 auhorised share capital. or Bay 31, 20168 , 3ad upsa receipt of consigeration in casf Ihe Boase of Desclers of the Carrgany. al lheir ma2ting feld on June 20, 2018
granlad their appsoeal 2nd Ihe Company issued and zlolted 47,077,922 aquily shares respaciivaly of face vaue Rs. 10 zar share ko 85 boiding Compary. irdiablgs Housing Finance Lirzied ["IHFLY) al Bs.
154 par equily share Jugy paid [inclding securilies premicm o2 F5_ 144 per Shazel, ranking pari passu wisk exisling shares

) Consequerd upsa She Mesease B aulhorised share capilas, on Janeary 28, 2015, and upon recept of coaserakan ir cash, he Beard of Diregtess of the Comgany. & thsir mesting keld o Febreany 22,
2013 granted Iheis approval 2nd the Company issued ard akesied 117 850,000 equily sheres raspestvedy of fzce vaue Rs. 10 ger shiare 30 its Holdieg Cornpany, Inzabuis Howsing Fnarce dimied {"IHFL™) a2
Rs. 17 per equily share fuly paad {micading secursies gremizn of Rs. 160 per share] for a consideralion receivad of Rs. 20,030,500.000 | ranking sae passs wilh existag shares.

{wis The Board 24 Direclors of the Somparty, al thex meating beld 2n biarch 23, 200% granied eir approval and e Compary issueg and alleitad 22,300,000 equily shares respeclively of f2ce valus Rs. 30 per
skara 12 ils Holding Company, Indhabulis Housing Firance Limited (MHEL™ 22 Rs. B per eauity share 28y paid includisg sacieies premium of s, 70 per sharg) by corversion ¢ lhe ouwEsiarding $Teference
skares, sanking pani passy with exdsling skares, i accordance wilh the lanms of the issue of such preterence shares.

The reconciliation of equity shates outsianding at the heginaing and at the end of Hke regorling year.

Mame of 1%e shargholder As at March 31, H21 Ag al March 31, 2520 Ag al March 31, 201%
Ma, of sttares  Artousnt #8390 crores Mo, of shares  Armsoent 7s. in crores Mo. of shares Amouni Bs. in ¢rozes
Equily shares gaistending ar lhe beginsing af
y2ar 24,17.00,324 247 BD 2407 ,90,.324 247 B85 6,05.71,407 20 5T
Al

Zquily shares satled durizg Ihe year - -
Shares ssued fo7 consderalion recsived in

c2sh during [he year - - - - 16,47, 27 953 186 T2
Shares sssued pursdard 1o corversion of
Compuisorky coneenibie Preference Shazes - - - - 2,205,000 000 22,55
Equity share ouistanding al the esd of
year 24,77 ,99,324 24T B 24,77.93,324 247,89 24,77,90.34 247,84
Details of sharehalders holfiag more han 5% skares in the company
As at Marchk 31, 2321 Asg af March 34, 2120 As at March 31, 20%%

Name of e shareholder Ho. of shares % of holding o, of shares % of hoiding Wo. of shares %% of hodding
Hokding company
irhabugs Housag Finanocs Limiled 24,77.99,324 10D5%% 2477 00,5324 % 24,77 23 554 RS
Total 24, 77,95,324 24,77.5%,334 24,77, 09,324
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Indszbuils Commercial Sredit Limsted

Motes to the Reformalied Standabone Ind AS financial infozmation

Aggregale nxmber and tlass of shares adlotied as fully paid ug pursuant (e contract witheut payment being received in cash

Parliculars March 31, 3124 March 31, H:2d March 3, 2018 March 31, 208 March 31, 2097 Maech 31, 2088
Equiy shares sloled a2 fally paid pursuars 1o

caatiact withoul payment saing receves i

cesh - - - - - 128,26, 2680

* 3,28 25,2BE equity shares wese alloll=d by e Company, for fonsidessdior other btan £ash, 1o e shareRoldess of FFCPL, purssant k2 and = tesns 24 [he Scheme of Arangemenl, agsraves by the Hea'bls
High Soart af Gathi vige is order daled 3arch 15, 5016, which came indo effect on 3tarch 31, 2016, with eflecd from Ihe Apposted Date Apsl +, 2015

As per rezords of the Campany, including 25 register of sharehoiders!) mambers arv olfar declaralions received fram sharelslders regarding bereficial stesesl, e absve saarekziding sepreseats boln leg
ar1 peaefxiz cwresships of stares.

Emplayes Stock Options: Reler note 35

Mote i4: Preference share capitaf

Details of auikorizes preterance share capital

As A1 Match 31, 2023 b5 at March 31, 2020 As at #arch 11, 2119
Auitorized preferance share CTapital Mo of Shares  Amount Rs. in creres Mo of Shares  Aancunt Rs. il crores Mo of Shares Amourt fs. in0 crores
Prefererce skares of Rs. 30 each 228,00 D 2250 2,25,50,5C0 22400 2,25,00,260 22.40
Tolal 2,25,00.500 22.50 2,25,40,490 22.50 2.25,00,000 22.50

[ix On Marck 26, 3313 {<he Camgany”]. pussuast to e approval granted oy Be Members ¢f e Compary, al the meetng seld an March 25, 2013, has isswed 22,555 000 199 Compalssyy Convertishe
Praference Snares of face vake Rs 10 per share 21 a premium 25,80 to 25 holding Company ingiablds Housig Ficance Limited "IHFLL Ths saiz prafesence shares carmy sumulative Swigend @ 303 per
aanum. The Company deslares ans pays dividesds =1 tadian Zigmees. The dividers praposed by [he Esard of Direclers is ssbjec! to the approval of the sharenalders in lhe ersung Anrual Geaeral Mesling.
Ezch hoder of the Prafecence Snares is enlgled lo one vole per share ordy or resalutions placed bafere the Gompany which dweclly affects she righis altached to the Praference Skares. The Preference
Shares are coavestible ino equily shares. al ary Gne at tse ogiion of the Preference Saarehalders or on the sxpey of 20 years from: fhe date of alloiment wiz., hesch 26, 2023,

[E* The Bagrd of Direczors of tie Company, al teir meeling held on #erch 25, 200G grarted thair 2pproval 2ad she Company issaed and slloited 22, 500,000 saity shares respectvely o2 fate value Fs. 10 per
share 1o its Hoxding Company, tedigballs #ousng Finarce Lirsiled [MI5HFLY) al Rs. 80 pes equily skare fully zaid (iscluding securilies prermium cf Rs. 7 per share] by sormearsica of (e aulstanding prelarence
shares. ranking par passu wite exisiisg shares, in accordance witk Ihe serms af the issae of such prelerence shares.

A al Marth 31, 202t As at Masch 31, 20348 As at March 31, 2019
Issued, srhscribed & paid wp capital A Mo of Shares  Arsount fs. in crores No of Shares  Amuosnt Ra. fn crores 3o of Shares  Amount Bs. n crores
Freference shares oulslanding at k2
SEginrng of year - - - - 2,25.00,000 £2.50
Add;
Prefergnce shares isse2d aring the yeas - - - - - -
Less:
Preference snanes conweries 13 ully paid ug
£quily shares - - - . - {2 #5,00,000) [22.50)

Preference share at the amd of year - - - . N R
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Indiabutls Sommenciad Credit Limiteds

Motes ta the Reformatted Standalone Ind AS financial information

Mote 22: Othes oty

Amouni Rs. in tToTEs

As at March 3t, 2921

Ais at March 39, 3024

As at March 34, 2019

Cagital raserug™

Dpenizg hefance 047 017 217
Sdd: sddgions dungq he gear - - -
Lhosire balance 017 BT BA7
Capital regempticn resere
dpermg Talance £.00% 4.G0 4.00
Add: Adzicas during the yaar - - -
Cising batance 4.40 4.00 4.00
Secwritiea premiurmn accoast ¥
Operdg alance 3,249.4 3,249.40 BT
Add: Ad=tioas duriag |he year - - Z,5960.32
3,249,490 1,248,480 325408
Less: Shae issue expeises - - %69
L hsing batancs 1,149.40 3,240.40 31,24%.40
Special resecve ws 36(%Hvil] of : Tax Act, 2361
Qpering salapce #3655 BE.63 4291
Add: Agditizns dusag the year 51.55 - 4374
Zigsing befance 138.19 BE.GS EE.65
Reseres fund ufs 451C of the R.B.A. Act, 15347
Qpering tdlance 20726 20330 135,70
Add; Amourd sranslered guring e wear 2741 21.86 Gd4.60
Closing bziance 23547 20726 203,30
F3ir valve of corporale guarantee
Qpersag talance 51.39 4% B3 -
Add: Acdiliong dusag the year 427 8.6 4:.63
i3sing baance 55.66 5%.38 41.63
Debentura redemption reserve ™
Qpersng balanze 247G B3B3 -
Add: addtiens dusing the year - 163.2% B3B3
LIS DRiance 247,04 247 .04 §3.83
Share based payneni reserva ™
Opering balarce B.14 .76 73
Add: Aadilvzns derng ihe year 2.66 .38 203
Cising hEfance E.90 4,14 1.76
Retaines earnings '~ 36684 30715 454 50
Other Comprehensive income 023 1005 S0
Toai 4,505.40 41583115 4123725
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Indiabialis Commerciat Credi Eimized

Notes 1o the Reformatted Standalone ind A5 Enancial infermation

Mode 22 - Qther Equidy {continued. |

11} Specisd resarse wis 3601 1[viii) of | Tax Acl, 1857

In terms of Section 2601)(va) of the Income Tax Act, 1961, a deductisn s Slowed for income from aligivde busiress viz, Income from: proviEng fang-term mfzaskociure fisance. ong-feme feancs far lhe
sorstreelion or perchase houses in Indiz for residential perposes ang e busiress of providieg tong-lem: finasce Tor incksinal or agriculiural gevelogmers ete. The Company slaims [he dedwsken as il fais
undes some of the categories of edgible busingss as defined under Sectior J6(1){vi) of the Iaceme Tax Act, 1961, Consequenily the Camgany has. as at year end, Izansierred an amounl af ®s. 5%.54 <rore
120119-29 Fs. Mil. 205819 Rs. Mt le The soeciz reserss account 1o ciaim dessclion in respecd of eligit® business undes 1ae 5aiF saclion.

121 Reserve had
In ferms af Seclion: 45-15 of the R8s Acl, 1934, [ne Company is sequired 2o trassfer al least 20% of its Mel Profits [zlter Lax) fo a reserve before ary dividend 5 geclzred. As &l e vess end, te Camgany hes

frarslemred 20 zmouat of s, 27,85 croeg (2019-20 Hs. 1.96 crore, 3018-19 Rs. 64.60] %0 tha resensa funds.

13 Capilal resenve
The Corepany recagnises profil and i5s on perchase, sale, isste of caacedalon of tha Groap's oum equity msirumenls to capital resenve.

147 Securilies premiem
Securities premurm is used 5o record The premium ok issee of shares. The seserve is utised in acccedance wilh 3he provisians of sectioa 52 of Ihe Comparses Acl. 2013,

%] Capilal redempiien resera
As per Companiss bet, 2013, cagilai redemption reserve is created whes company purchases ils own shares oul of Iree resarees or S2CUMIES premsum:. & suen equak jo e noming vale2 of INe shares so

purchased 1s fransfesied 1o capial redemplon reseree. The resene is utfized 1 accondance with the provisions of secton €% of the Comrsanies At #0135,

i8] Retained eamings
Feqairad zamings 2 Ihe acsumulzied profts ezmed by lhe Compary B8 date, less tansierio genesal resenvas, Svigend dindudng Svidand distribuiion Lax) and oher gslthulions made o ke sharerolders.

171 Debersues Redemplion Reserg

The Comparies Act, 2052 zequires Bl whars a cxmpasy issues debersures, it shat create & debeaiuee rademphon reserve aul of profils ¢ Ihe Lampany auailable for payment of Gvigend. The Compary S
raquired [ mainlain a Desenture Resemplion Rasesve of 25% of the value of debeniures isseed by a pubkc issue. The amcunis credited Lo he debestirs redenplon reserve may nol ke uilised by he
company excepl o redeen debenires, Tha Ministoy of Corporaie Alfairs [FCA) has smendad Ine Campanies [Share Capsal and Gehenlurey Rulss, 2014, doing away with creaticn of debeature redesmpton
reserue &y AIBFCs wih raszecl bo isswe of ron convertiie debenlures (NCDs). Vide the saiz amendment, now %BFCe are saquired on or Sefore 30 April ¢4 each year o mvest or deposd o1 grescribed
seeurilies, 2 sum nol 55 (har 15 per cent af Be gebenlures matering during Be year erding on 31 Starck: of lhe nexd y2ar.

131 Share Rases paymenl resenas
The shize based payment sesenve is used 3o record The valus of egwty-5etilad share sased paymers ransaclions wilh employees. The amounts recerded in share based paymenl sesenq are lransferred o

shase premilsmiveiained samisgs upoe: exertise of siock oplions by empiopsas.
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Indiabutls Cosnmercial Sradit Limited

MNaotes to the Reformasted Standatone Ing AS firancial infozmation

Year ended March 31, 2021

Amount R in crores

Infarest income on

O financial assals i N
. seceHfties ckassified at
measured at Amortisec . Tatal
fair value throegh profil
and loss
Mote 23 interast income

Inlerest &n #ans 1.585 96 - 158588

Inlerest oa debl secugies - 2202 202

Inkares! 20 $aposits wilh banks xTE - 272

Ioat 1,582 T 22.33 161561
Amounl Rs. in ¢fozes

Year ended March 31, 220
Interest income an

Dn financiz| assets secerities classified at
measered at Asnortisad . N . Total
Fair valie thraagh peofil
znd loss
Mote 23 Enterast incoma
Inlerest cm 2zans 1.082.57 - 188217
Inleress gn #2bl 22cugies - 45 H 4541
Inleresi n deposizs walh banks 2d4d - 544
1.B68.6% 45.5t 2372

Amaumt RS, in cyores

Totaf

Year ended March 31, HH8
Inierest income cn

£ finansial asseals - e
measured at Amortised s:ewrrtles ctassified al Tastal
tair walue throwgh prafit
2nd |oss
Mote 23: interest incoma
Inlerest £ ans 1 462,05 - 1 45305
Inlerest on debt securdies - a0y 557
Inlerasl &1 feposts wilh banks 34% - 343
Todad i 454548 487 1.471.45
Amaouni Rs. inn L1HES
Year endedf ¥ear ended Year ended
March 3z, 2921 March 31, 20320 Masrch 3t. 2019
Mote 24; Bivigend income
Dividerd imtome on mulua! Rinds/shares - 622 101.2:2
TFotat - 46,23 10102
£ :
f‘“.?";f ‘--’\!l
fo 2 F Fat
o la)
e |
HES
A
RS
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Endizbulls Commencial Trotit Limited

Motes to the Reformatied Standatone Ind AS financiak information

Amounl RS, in £To07Es

Fear ended “Year ended ¥ear ended
March 314, 2021 March 31, 2529 March 31, 2019
Mote 25: Fee and commission inceme
Foraciesuse income 122 20.51 3557
Fea nciene from sendices 1,10 1.23 4545
Fodal 232 41,74 123.52
Amount RS, i £107es
Yegr ended Yaar endas Year ended

¥arch 3£, 2021

March 31, 2020

Mazch 31, 201%

Mote 28:; Qther income

laterasl OF Iacoeme dax Refurs 5.5 0.£4 0.87
Hiszelianeoss Inscams .45 0.C4 -

Sendry sredil T@¥anses writlen back 155 0.61 0.62
Provisian for compensaled absences weten bacy =9 Mo 3 013 ne -
Gan on modification of smage BT TR 054 031 -
rofil or sale of fixed 3ssels 054 . -
Prowisian fof diminwdion o5 waiue of icvestmenl re ager zequired 0.1 - -

Tatal 13.53 0,81 b68

Ameunt Rs, incrores

Year erded
arch 31, 2023
Qa fnancial assets
measured Al Amortised

Year endead
March 1t, 2020
T financial assets
measused at Amortised

feas ended
Maech 11, 2049
On financial asse1s
measurad at

cost Lost Amertised cos!
Mote 27 Finance sosts
a) irserast on:
S securilies 21267 25311 26T.05
Hamowings [sihes Bhan det) 746,13 BEZ.44 J05.87
Subasgnaled abigies 31H 35.29 2005
=3 Processing and oker Fes 6.3% a1z 18.35
151 Bask ckarges 0.29 .07 056
i tnzeresl on lease Gahisy 7 PR 0.38 115 -
fe1 QEer nterasl EXpenses 017 - 4.02
Torzl 997.29 158,18 BEG.GL
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Indizbglls Commercial Cregil Limited

t:ptes o the Reformatted Standaione lnd A8 Bnanciaf informatien

Amount Bs. in crotes

¥ear ended Yoar ended Year ended
March 34, 2021 March 31, 2620 March 3t. 2019

Naote 28: Met lessfgatn] on fair value changes

Mel [profililoss on Francial instumests 2l {air vatue through pral? o

wss

&% OF Fading porlfobe

- Defivalives - (08T 129.43)

#i] Ce finasiciet inslrumanls Jesgaated a1 fair vatie sheoagh profis or

ass 15,12 79.86) [£0.97)

Total net gainfioss) en fair walue changes 15.12 [50.53] 70401

Fair vate changes:

-Realised 121 [15.8n [67.83)

-Unreasses 2.41 [64.721 [2.75]
Total et tossfigaing on tair valise changes 15.12 [BE53 [T0.40]

AmoiEnt Rs. ik crores

fear efded Year ended fear ended
March 31, 202% #arch 3%, 2020 Marchk 31, 20649
Mete H: lmpairmend on financiaf instrements
Provision for impairmenl disg 10 exgacled oredd ioss 1 2ad gebis Wetlan
T rniet of recovaries] [1y e SRR 426,88 053 0% 354 .42
Tatal £26.28 $52.82 354.4%
111 Prowision for mpaisment gue o0 exsecled cred loss T bad gebits wiltes of (nel of recoveries) Aictades: Amount Rs. in crores
Barticutars Year ended Year anded ¥ear enced
Marck 31, 2621 Mazch 31, 2020 March 31, HHY
Provision for imparment due 2 expeciesd cradil loss S1E.97 T D 53 5%
Bad debilzgvarces wrilten offf{recowesad]® [92.09) TG 5L s
Total 42688 §452.92 4,41
*Met of Bag Cabt fadwaaces wriltgn off of 5. 32 47 crare (Prewous year: r2f of bad debl recovery Rs. 45 BE croral.
Amoust Bs. in Lrores
Yaar ended ear ended Year ended
Mareh 31, F21 March 31, 203 Sarch 1, 2019
Bote 30: Employee berefits expanses
Salaries 2ad wakes w®a 3.8 2877
Fzovision foe graluily, compensatad ensenges’™ == 5% = o5 0.3z 0.35
Torirbitiza 1o srovicant ard ihes funds a7 0.54 0.47
Share basad ogyments b emplovees 2EE 238 203
Siaft welfers expanses &M 0.G3 0.6
Totak 2068 2762
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lesdiabutls Tomemercial Tredit Limied

Motes to the Reformatted Stasdalone Ing AS finascial information

Armount Rs. ie crores

Year erxded
March 31, 202t

Year ended
arch 31, 2020

Y'ear ended
March 31, 2059

Mola 31; Other eipenses

Ranl and siher charges 79> =2 013 G5 458
Ratgs and iaxes 145 40 G55
Repairs 2ad mairseranca 2.3% 1.37 1.55
Siarmp Duly 2% 157 170
Cormuricalion Cosi 203 a1 G35
Esaciriciy and water Far 032 Q.42
FZnlzng aad slaticaeny feal] G.0% 0.3
Adverisemend and pubscily [eRols 1.51 0.8
Comnzissicn & brokeraoe 583 - -

Lass s Sa3% of Fized Assels - 033 -

Prgussion fgr dimiratian on vakie of nvesiment - 212 -

Auditar's semuseraton-for stslulory zadil 0.13 0.13 0.13
£enal and Professional charces 1.42 P04 0.33
Seriice Charges 0.C5 D06 01
Expendiure on corporate social sesponsity ' 610 715 401
Trevellaq 20d Sorvevarce 0.13 250 236
Cspos&ory Chares 0.62 2.0z 2.1
Colleciiza Charges - s -

Recn#menl Expenses - 2.0t S.02
Memiershp Fee £.29 ;.05 13
Miscellzeous Exsensas .04 G0z el
Tatal 1872 15,44 i4.48

1] In raspeat of Corporale sotial resgensibilty sotailies, quring 1Be yess erded Wasch 31, 2021, the Company was requeed lo spend geoss amourd of Rs. 610 srore Presscus year |5, 7.15 crore) and

Compary has gaidispent ®s. 6,10 crare (Prevaaus year B8 7,15 crode} it respect of the such astvilies.

Mate 32 : Tax Expensas

The majer compgrents of income 1ax axpense for the years ended Masch 31, 2029, Mapch 31, 2830 ard March 31, HH9 are ©

Amouni Rs. in cfores

Year ended Year ended Year ended
Barch 31 3029 March 34, 2920 Rarch 31, 2018
Ceyrent intome tax:
Currest income kax charge a5.048 43562 110.71
Detersed tax:
Relating ko arighatan and reversal of lemgorary diffesences (42,341 13418} 387
Income Lax expense reported in [ha stalemens of profit or foss 13.75 .44 124,28

F-48

M
&
0
).
A
il
r

iy
o
<

oy
¢
.
NS
A



Iniabelis Commercial Credil Limited

Hotes 1o e Reformatted Standalone Ind AS fnancial infermation

#ole 32 : Tax Expenses [continued. ..}

feconciliation of tax expense aod Me dctounting grofit maltipbied by India's demastic tax rate for March 31, 202¢, March 31, 2020 and March 31, 205%:

Amount 85.in crares

Particulars

Year endod
MExrch 3%, 2021

Year ended
Marck: 31, Z030

Year endad
March 3f 2019

Accaénting profit fod e year dbefore income tan) E2TE 725 447 28
fndig's stasvtory mosme (a2 rate 251683 25 508% 345.044%
Comgates expecied tsx axpense 339 45 588 156.3
Tax effect of amaunts to reconcile expacted income Lax expense to
reporied :ncome tax BXDEREE!
Tax on Expenses ¢ desuciions fllowedidisalleed in incomne fax Act, 1561 1.9% 5.90 1.41
Disdllowarce andesr seclion 144 of e Income Tax Ac3 1961 - 052 042
Deducken ungsr saclion 360 viiih of e Incom2 Tax Act 1561 257 (15.29]
Met disallkvgnce urder seciion Fi)ivkal of 1he mcome Tax Azt 196 - - (217
Tax Free Intamz - [1%.63) [35.30%
LCapial Loss 19.33) [4.45) 1505
Tax effect of experditire!Hceme) nol censidered 20 a0 provisisn {net)

[6.29) 597 195
Tax effect of revaluzticn of galered 1ax du2 13 chargs 1 Income 25 rate - 11.63; -
Inceme tax expense 11.75 7.dd 1R

Duirng e year erded March 31, 2020, the Company had ekcled 1o exercise the optica permilted wnder 115645 o the Incarme Tax Aci, 1967, as infoduced by tie Taxalion Ltaws (Amendmenl} Ordirance,
2019 Aceardingty, the Comgany recognized pravisior for Incoma Tax for e quarier and yess andef March 31, 2029 and re-messured its Deferred Taw assetfiabiiiy basis the effeclive 2pplicable corpordie
sax e af 25.188% as prescrizad <1 1he afsresaid seclios ard resognized te =facl of thasge &y revising the anrual eflective nicsemne fax sade.
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tndizbulls Commercial Credil Limnited
¥otes 1o the Reformattesd Standalone ad AS financial information
feote - 33

3] fedeemable Noa Converlibie Dahentures [payable at par anfess athenwise siated¥Secured unfess atherwise siated} inciuds:

Amount B in crores

S A5 at As al As at
Particuzars Marer 31, 2021 $harch 31, 2020 Maich 3t, 2012
905 Redeemabiz Non eovedibie Debestures of Fase vaue &5 1,000,000 eacn Regesmansa on July 67 2025™ 2870 e .65
10.75% Recsemaste Non conueritss Debeatires of Face vsiue ®s. 3,000,000 each Recean:esie da Jurs 28, 20271 6480 35443 SE5.03
8.75% Redesmatie Mon cenveditie Deberti=es of Face vafue Bs 7,000,000 each Redesmadie o July 23, 2026 - 24%.24 -
Redeemable fat premium? Men corverible Deberdures of Fzce vahie Re. 1000 each Redeemable or Sestember 25 2080~ - 0.1t LAy
Radeemable {at prerEum? Man corverible Ceberdures £f £atg valve B3, 1500 2ack Redeematile on Sestember 25 20500 - 5.67 200
Redeemahle tat premium} Mon gonvesdible Debersures of F2ce value Ry 1000 gack Redesmable o Sgptember 33 20217 0.L5 OB CO7
Redeemable (at premium! Mon converdible Deberires of Face vaue Rs. 1000 each Redesmatis on September 25, 20217 23.57 2152 15 64
B.80% Regeamayie Mor: converiis Debeatires of Face vaiue 35, 1009 each Regsernanie a0 September 25, 5021'5 899.03 B33.00 B5145
E.90% Sezaenmasie Mor convertisie Debeatires of Face walue R, 1009 pach fedeameable on Seplsmbes 25, D240 2888 53408
EB.66% Reneamahle Non conyariisla Debentures of Face value Bs, 1000 each Bedeomahle on Seplamber 25, 2 2045 20.22 2057
B.90% Fedeemable Mor convertkie Desenteres of Face value Rs, 1000 pach Sedaemable an Saplermies 25 0.50 G20 [
2.00% Aedeemable Mon converthle Detenlures of Face value Bs. 1005 esch Aefeernable on Seplemaer 25, F AN FATG 7334
E.75% Rejeamable Mon convertble Detentargs of Facs value Fs, 1000 each Badeermable on Seplernber 25, 0.G5 0.5 008
E.64% Redaemable Mon convertble Debenturas of Face value Bs, 1002 pech Redeernable on Seplamber 35 12.03 1.4 11.31
2.10% Radeemable Mon canvertile Detenlares of Face walue B3, 100¢ each Redeemable on Seplensder 25 0.34 0.24 0.3
8.20% Redeerable Nen converthle Degentares of Face value Rs, 1907 s2ch Radesmable an Seplamsier 25, 2626 15.5% 13.42 13.4C
Tlal TAS2TT 2,440.38 2,215.22
11t issuad by way of gevale slacemen and liszeg on tha Wholesale Debt Marks! Segrsent of e Naliona? $lock Exchange o India Liriled and BSE Limites
1 155ued i ferms of the provisions of the Securilies and Exchange Boarg of !adia (7ssue ars Listing of Dext Secusiies) Regualions, 2003, the Camparées Acl. 2013 25 amended and sihes appecatie laws, by

way of putsc issue, asd $sled on OSE Lim#ed (BSE) and Matieaal Stock Exchkange of fdia LimZed (MSEL

{iiy (2] Term Loans From banks Minancial institutions as at March 3t, 2021 inclides'™:

Particstlars

Amcunt Bs. in crores

§Tenz1 Loan laken from Bark(s). These laares are fepayable in Monlhby s1s1alment from the date of disbursermnent. The avsrage balance ferare for hese l0ans 60.08
#rs 3 monihs Fom the Baznee Steet dale.

Terr Laans tzken fram ficancial insiiudior. Thesa loars are epayable i hall yearly inslaimeats. The zverape Salance benwrs for hese loans is 37 months B&2.00
from |he Salar<e Sheel £ate.

Term Loar laken Fam Bank. Tis 10an is zepayable in guartesiy insiaknenls wih moralorium pescd of 3 monlh fram: the dale of disburssement. The Balarce 28887
fepure 0 £hs foan is 27 mentks from the Salzace Sheet dats.,

Term Loan 1aken fmm Banks. These fcans are sepayable in quarery mstalmenis from ke date of disbursemant. The average balance lenere for these 21535
loars % 33 monlhs from (ke Bafance Sheel date.

Tesn Loan taken rom Barks, These loans are repapable in yearly insialmenls with ihe maoratzium geriod of 3 yesss from tha Sate of disburssmend. The T oz
average talange lerur? for ihese loans 5 19 months Tram e Balance Sneel deie.

Term Loan taken fram Banks. These loans are rezayable in yearly insiaimerds with the maralcrium geriod of £ yegss from [he date of disbursenens. The 1.255.0%
avarage talance lerare for these ioans 5 13 mordhs frem Be Balance Sheel date.

Term Loza laken fram Bareis), Toess loars are repayable i quaredy instemers wilh mesatoram cerod of § menths from the gate of dsbersemenl The 27EAN
auerage halarce termne for hese l0ars is 72 mordhs fram Be Halarce Sheel cate,

3.895.00

Total

1) Linked jo0 rafesence rale wsed by sgspeclve lerdars
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tndiabulks Commercial Credit Limited

%otes to the Reformatted Standalone fnd AS fEnancial information

*ote - 33 fcontinued... )

(ei} {b] Tesre Loans from banks as at Masch 31, 203 includest:

Particutars

¢ Amoxnt Rs_in crodes

Te=m Lean teken froen Bankss), Thess wans are repayase /1 Morkey instaimerd fom ihe dale of Sstursement. Tha average balance tenure for Bese loaas, 12386
is 1% maalks from lhe 3alance Shes? date.

Tenm Loan jaken frem Hank. These krans ass resayable in ha# paarly instEmers? wah meratzeum pericd of 2 years fom the dale of disburserment. The, X1
baiznce tenure for tis lozn is § menths feom she Eafance Sheel dale.

Tarrn Loans laken froen Fnansial nstiluksn. These fzans ana repeyatia in kalf yessy nsiaimenls. The avecage balance ierure for shese loans is 49 menkis 154550
frerr: she Batance Shaat dala.

Term Lozs laker from Bank. This koan is sepayable is quarkedy mslalments wilh moralorisn pesad of 1 yesr from *he dale of disbursemanl. The balasce 7408
lenwes far Inis 1o is & monlns from ihe Eszance Sneel dale.

Term: Laan taxen rom Barx, Ths jean is repayeble i queslerly inslalmsants wikh meratorum period of 3 monik from e $ate of disbursemerd. Tk balancs Ar383
lenue for lhis lean s 39 snonlhs from: e Balance Sheel cate.

Ferm Loza taker fram: Barks. These Ia2ns are repayeble in quarlerly irslalments fror he dale of dissursemiens. The average tdlarce teaure for tese BETS
izans is 13 manths from the Salzace Sheet dale.

Tarm Lo laken from Banks. These ioans are repayable it yessty inslalments with the morstorium penad of 3 years rom Ihe dale of disbursement. The $79.87
puerage balence Lenure for ese loens is 3t months from he Balance Sheet dale.

Term Losn taken from Sanks. These loars are rapayatle i1 veady inslalmants w2h Fie messiorim pencd of 2 years Trom fhe dale of disbuzsement. Toe 1,866.43
average balance lenure foe Bese leans is 27 menis from she Batancs Skeel dale.

Ter ican tewen from Bankis), These kans are repavasie in uartedy ;igialmant weih moralarium period of § mordhs Fom he dzie of disburserment. Tae 207 a4
AveregE balance l=nure for Ihess Gans is &4 monlhs Fom ihe Beance Shaet dale.

Total 5333107

31] Lzakes Iz 1efererce rate used by respecitive enders

it & prliedesttl-
Parlicuiars Amont RS, in crofes
Term Loans laker from Bars, These lo2qs &2e repayatis in callel at she end of e lenuese from e dals of dishursamest. The auwerage S&@anse keaure for 54 53
these loars 55 15 :nondhs from the Balance Sheel dete.

Tern Loen taken from Bari This Ipan is repayable in aalf yearty inslalmeats wilh moralorium g2nod of 2 years from the dafe of disburserrent. The balarce 0.99
tenure for this loan is 25 moakhs drom the Balssice Sheat dale.

Tesm Loars lakes from faancial isslitaticn. These |pans s repayable in haef yearly inslalmants. The averzgs balarce lensr2 for these loans is 61 moaths 1.940.00
from ihe Balaace Shest date

Tern Loar teken from Bask. THEs loza is regayable in guartes?y inslalments with snoralorivm peried of § yeas frorm ihe date of dishursement. TR balanceg Z3.05
Lenure foe Bris loas is 38 months frem the Baianca Sheel dale.

Tarm Loan faken ram dank. This logn is repayaie ir quarlerly irstaiments with mesapriym zenod &f 3 morsh ffom the date of disbursemend. The balzace, 433 52
lanwre Foe Iis |oea is 51 menihs fram she Befance Sheel dalg.

Tarm Loai taken fom Banks. These loars are repayatés 0 quartary instsamerds from e daie of sistsirsemenl. Thg average Delance ferure for Bese a3am
loas is 26 reonths from [De Halarce Shepd date.

Term Loan laken from Banks. These 3xans 392 repayable it yearly instamerts wilh the moraloriem period of 3 years [zom he dale of disburserment, The, Fro.a
gwerage halgpee tesure for these l0ens is 44 meaths from Ihe Balance Sheed date.

Tarm: Lozn {aken from Banks, Theses dsans are zapayable it yeary instaliments wilh the morslorivm period ©f 2 waars from Lhe dale of disbursemeat. The| 1,549.74
sverane baleace lenure for Biese loans is 36 months from the Baleace Shest date.
Todal 5.827.63

f5) Lirked to refarence f2ie used v respaclive lenders
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indiakzlis Commerciai Credst Limited

Nodes to the Reformatted Standalenes ind AS finanzial information

Mote - 33 [comfineed...)

1jii) Subgrdinated dekd [unsecused] {repayabie at paf)

Amouni Rs, in crores

Particalars As at As at as a1

March 31, 262 March 31, 26X} Harch 3%, X8
9.45% Swvhardirates Dbt of Face value of Rg. 580 002 pach Redeemable on Movember 08, 2027 SB.GE 5B.52 SE 20
A.45% Schardinaieg Debl of Face value of Bs. $00 000 each Redeemable on Movermbar 30, 2027 3813 39.00 36.92
9. 45% Sehordicated Debt of Face value of Rs. G 003 pach Redeemable an Japuany 05, 2026 4% 96 48.95 4297
4.55% Svhordirates Cebl of Face value of Rs, 2% 050 each Fedeemable on déarch 26, 2029 100.00 100,00 100.00
4 852 Swbordirated Debl of Face walue of Bs. 100,000 each Redeamaiie o5 May 2, 2026 9717 9t 92 95.67
A.85% Subordinates Cebt of Face value of Rs.100,000 each Redeerpasia o March 28, 2026 4.50 4.a6 -
Total 143 48 148 .86 343.98

{iv Sranges in Sabikies arsing from knarcis aclivitias sckides negative movemen| on aceouss of EIR adjustmend for Rs. 11,45 crase (Marca 39, 20207 nagatve movernens Re. 24.50 crore, Marck 31, 2079:

negaEive movemend Rs. 43273 crore).

[v] Disclosuee of investing and firancing activity thal do not fequire cash and eash eguivalent™

Amcunt Rs. if crores

Parsiculars Year ended Year ended
Xarch 3t, 2021 March 31, 229
Progrerzy, plant and equizgsnerd and inlangiss assais [d.63) 05 31
Imvasimenis in svhsidaries #od dlhet long-tecn Invaslments 15.13) 30,53
Righl-of-1=e assets (1.711 5.37
Exuify shers capital inckidirg seCFE3ies promium - 377
Bromoaings™™ ] 177.53

* Incudes ron cash movemenis suchl 25 feclive inferest rale on noarowengs ans irvestimant, fair wvatue adjustmanl on mveskmend 23,

“* Represems deps securilies, bamowings [olher than debi secaritfes) and schordirates lizilikes.
Mole - 34

Contingen? Liability and Cemmiitments -

= Cenlingert fabikies aot provided Yoz in respect o

B3

[ e

: The Company had issues a bank gearanlee &s_ 17.00 srore (2018-23 Rs. $7.00 crors, 261B-18 Rs, 27 .00 croca) | favear of the BSE Lid, in additior ko security deposit of Rs. 3.00 crore, bewads 1%
1 1he amaund rassed «a sablit isswe of non-convertble debeniuses e, Rs. 2,000 crerg, which wesa isted ca BSE Lid., during Ihe year ended March 3%, 2019, Craring the yvear ended March 31, 2021, BSE
*d has releasad the said bank gueranbee 24 #5. 17.0C srore and refandes e secarity desosit of Rs. 3 00 csera a Tuli 13 Ihe Commipaty,

b} The Sompary in the orénany cowse of business, has vasous cases gending in diffesent courls, hewever, lhe matsagemanl dees nol expect any wnfavourable oulcome sesulling in malena; adversa

affag| on the financial posdtios of the Company.

il Tasdal commamsanls sol provided fos:

1a] Capilal corarnilmeats [na: of capitad 2fvarces Rs. 207 crome (2019-20 : Rs. G102 crera. 205819 R G50 crorg) oo accsund 8 cordracds remainng 1o o2 executed and rot provsded for, are esiimases

ar2s. 207 croce (201320 ; Bs. 602 crore, 203819 : Rs. & 10 czora) |
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Ingiapulls Commerciai Cradit Limited

Noies to the Reformatted Standzlens Ind AS finangizl informaion

Mota - 1%

Emgployees Stock Options Plans § ESCS { ESOP Schemaes] of Indiabuslis Housing Finance Limited ("the Holging Sompany™ “IHFL™)

{i] Granis Dusing the Year:

The Lompensaticn Commiltes consliztes by Me Boscd of Disetlors of Ihe Haoldng Comgany hes, at =5 mesting hel? on Selcber 4, 2020, granted, 12 5000000 Seeck Oplisns reprasantan an 2qual aumber of
£quity sharas of Tace value of 25 2 each Al an exercise proe of Rs. 200, »Aich is al @ premiam: of approx. 268% on the lalasl availzble <losing market pece on he Naliong Steck Exchange of India Limiled, as
on Octcher 1, G20, Thess ooficns vast with effect fom the firsl vasding dale Le. Celoner 4, 7321, ard lherezftar on each weskng date as per Be vesting schedule provsded inihe Scneme.

Emgzloyee Stock Banefit Scheme 2019 ("“Schemea'™),
The Scneme has been adepted ang approvad pursaanl be: 4a) a resoliop of the Bozed of Diceclors of INDIABULLE HCUSIMNG FIMNARCE LIMITED al ils meeling B2ld on Mevember 8, 201§, and @) a specis
resculion of the snarekalders' of the Company passed Lhrowgn ooslal sallol os Decsmbes 23, 2019, resalt of whizh were declared on December 24, 2019,

This Scheme cemprises:

a. MMCHABRULLS HOLESING FINANCE LIMTED Employees Siock Oplion Plan 2055

(ESOP Plar 205%

h. IMCHABULLS HOLESIMG FINAMCE LIMFFED Employees Siock Purchase Fian 2019

("E5P Plar 20387

. INDIABLULLS HOUSING FINARCE LIMITED Stock Appescialion Righls Slan 2048

(*34aRs Plan 2018}

i aooordancs wilh the ESOF Regulations, lhe Hosding Compay had set up Wndiabils Housig Firance Limiled Smgicyee Wellare Trust (Tresl} fer the purpose of implementzlior of ESSP Schemne. The

Schieme i5 agnirsslerad sheeagh ES0P Triss), whereby skares hets by ke ESCP Trusl 22 Iranstemes 12 |he employees, upor exerzise of siock aplions as S&r e derms o ke Schemz

(it The other disclosures in respect of the ESQS ! ESOP Schemes are a5 wnder:-

IHFL-FBFSE. Ertployees : IHFL-ABFSL
Siock Option i Employees Stock IHFL ESCS - 2013 IHFL ESOS - 2013 IHEL ESQS - 2013 FHFL BSOS - 313
Pariculass Plan il - 2066 Qption -~ 2068
Total Dplions wnder ths Scheme ] T5.00,000 3,00,00,000 5.90,00.000 38000 000 390,00 000
Tota: Dplions issued undes B Scherme TG IRG 7500000 1.06,00,000 1.05,00.000 1,25,0C 10 1,00, 00 D0
Ten yeass $5% First
Faur yaars 256%% year, $O%% far e Fve yaars, 20% Fiwe years, 20% Three years, 33.33% Five years, 20%
sack year eighl years &nd 5% in each year Bach year each year each yaar

westkng Period and Percenlages

lzst waar

Firss wesling Daie

5l Movember, 2008

#ih Cecember, 2005

12lh Jelober, 2015

1Hh Aumest, 2016

flh Sclcher, 2031

3hh ddarch, 2220

Ming years, 131 % each year far

a yesass and 12% durirg the H_A, M_A, ML HA M.
Rewses Vestag Feriod & Percandage SHh year
Exersise Price 1Rs5.] 100,00 35.95 18575 %,156.50 200.60 F0z.50
& years from 5 years from gack 3 wears from gach 5 yoars from each | Byears frem each vesling| 5 yesss from each
Exergigable Perigd eash westag daje wesiing e wsling dats wasling dale date vasling dals
Sulstaadiog at e beginring of tha yeasNos | 1,132 15,864 37 85755 24,000 1,26,00,000 GE,32,400
Hegraal addilion A M.A M_A, S 4, Mo,
Hegraat Dale A4 LA FLa XA M.A M.A
QApkans vaslad muring the yeas (Mos.) - - - - - -
Sxarcisad during Lhe veas [(Mos | - . - - - -
Exmirgd during e vear (Mas.) - - - - - -
Caacesad during the yeas - - - - - -
Lapsad furing ke year - 267 23,060 22 15,000 412642 4585600
Flg-granted during she year - - - A WA MA
Culslandzg & the end of e vear [Mos.) 3,152 15,597 36,496,736 54 51 100 1,20 B¥ 358 44 B5 B0D
Exarcisable al e end of the ez (Mas.t %,152 15,5897 36,96,756 18,3770 - -
o oF, e (A q
Remating costrastual Life (Wesghted 7 a7 21 . 5 g2

Menlihs:

M4 - Mat Appsicable
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letdiabufls Comemercial Tredie Limited

Motes to the Reformatied Standakone Ing AS linancial informalion

Noilg - 35 fcontinued...]

{HFL-IBFSL Emplovess MELIBESE, e iarsL £mployees Stock ] _ MELIBFSE e iprei Employess
- Empioyees Stock " Emplayess Stock ~
Stock Opison — 2008 - Ootion - Stock Option
Qpfior — 200E- e Cption — 2068 -
-Regrant Pian — X068 - Ragrant " Phan £l - 2006 Fegrant
Pasticalars Regzant Regrant
Total Qotions undss e Schame NA [ el M, MA.
T otal Csions issued urder |he Scheme A [ #.A. A, MA.
Wasling Seriod ang Percenlage A Me HLA hlLA LA

First Wesling Gaze

153 Qacemt.mr, 20140

a5ah July. 2013

2Tih Auzesl. 2014

1711k Jaruany, 2052

271 sl 2012

Tea yezss, 10% [ every

Ten veers, 10% for

Ten years, 10% for evary year

Ten wears, 10% for

Ten years, 10% fer every

Hevised Vestng Penod & Farcestage year BVl YRR EVery YyBsr Ve
Exgrise Frce (75.) 125.90 15E.50 95.25 153.65 100.00
5 yaars f=em eack 5 yaars from aac . . 5 years from eacy |5 yeas from each vesting
Swargisable Periog Ties‘.ine dalz Y‘:‘ES[:TW <AtE 5 y=ars from ach vesting dale yf-esthq gate YE dals )
Qulslandiag &l ihe begisnirg of (e yearhios. | 12,890 3F. 860 34,300 2,000 21500
Regranl Adszion ) A B M.A M_A,
Pegrant Date Qecember 31, 2009 Jubr 16 2010 Auzesl 272004 January 11, 2031 Sugust 272008
Qplions wesled duricg e vear [Nos.) - e - 1 500 -
Exarcised durizg the year [Nas.) - - -~ - -
Expired during Ihe wear [Mos.) - - - - -
Cancsiled during Ihe year - - - - -
Lapsed durizg Ine wear _ R R _ N
Ra-granlad during the yees P M4 hLA A A
Cwaslanging a3 she erd of the year THos. § 0. BED 8 BED 38,500 R 1,608
Exercisatiz al Ihe end of e wear [Nos.) TERD 3.BED 30,500 2,450 2,800
Rartaning contizsteal Lite [Wesghtad as 45 a1 5 a1

Morhs}

FF. - Mot Apphcante

[iv] The details of the Fair value of e options as delermined by 2n Independaat firm of Charezed Accountants, Tor the respective plans #sing the

N N IHFL - BF5L IHFE - IBESL,
IHFL - EBFS%i Emproyees Employees Stock IHFL - IBFSE Employees Employeas Stock FHEL - IBFSL. Employees
S1eck Cpeion - 2008 . N . Stock Option — H48
] frogrant Ogticn — 208 Stock Option -~ 2006- Regraat [ Opston Plan 11 - Segrant

Particwars g Regeant 2006- Regrang
Ewercise proe 85 125.90 15850 2555 149000 155 65
Exzealed wlalilily” T9.61% I BO% T5.57% FEEED LI
=xgaclad forfailsre perceriage an eacn
westing date il it il Mii i
Jpkan Life (Weagates Avarage) F BD Yess 9.2G Years 3 G Years 9,80 Yaars 0.80 Years
Sxgacled Dividerds yw2ld 3.35% 2.39% £.59% 4.30% =.95%
Weishted dverage Fair Value [Re) E14E o 106,31 10606 443
Risk Frae Inleresi saze 759 T53% 7A0% V.50% 7 63%

F-54
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Edizbuils Commercizl Ceedis Limited

Motes [0 the Reformattadt Standajone led AS Sinanciai informaticn

Mote - 35 {continued...}

iHFL - [BFSL Employees I#FE ERDS - 2013 FHFL E5S0S - 2013 IH#FL EF0S - 2013 IHFL. ESO5 - 2012
Paricufars Stock Ootion — H0E tGrant 11 {Grant 21 iGrant 3} (Grant 41
Exarcise price (Rs.; G%.G5 30475 1,156.50 1, 20040 TR0
Erpecied womsitny”™ ST 46.30% 27500 27T 33.50%
Expecied foefeilure percentage oa each
wesling date =g il B2 el Rl
Cipdior: Life fideighted Averagay 1 Yea's 5 ¥ears J ¥aars 3 Years 3 rears
Expecied Cxvidends viels 4.52% 10.60% 5.28% 506 T.65%
Weighled Average Fair Value (353 52.02 BO.76 2D0.4E 225 22 125 PR
Risk Free irzerest rake £.505% BaTH 54953 T 56% 73T

"The expecied vodatFitg was datesminsd 2ases on heslonicat volalilily dala.

[HFL - IBFSL

Partlculars Emptoyees Stock
Dption — 2613

Exercise prica {Rs ) AL
Expecksd volallit: 39,855
Expecked [orieiure percanlage on each vasling dale il

Certign Lie Sfeinhied dAwesagas) 2 Teas
Expected Dividends vissd L Ds
Wwikighled Averaze Fair Value (Rs.} 274

Ris¥ Free [nterssl rale 5.E2%

"The expectes wolatlity was determined based oa Rslorical volalilily daia.

1h] 3 The Halding Compasy has estetlisned the *Pragaii Emipleyee Welfaze Trusl™ ["Pragali —~ EWT ) {earlier kaown 25 Irdiabisls Housag Finance Limited - Employess Welfare Trust” {IBH - £WT; (Tt foe
‘he impiemessalion and nsaragemsnt of its emplovess benefit schemea viz. |he " Infabuis Housisg Finarce timsed - Employes Slock Bersfd Scheme — 20197 jScheme), for 2he benafit of the employees of the

Holng Compary and its subsidiesies.

Farsean! e Pequlalion 3012} of the SEBI (Share Bases Employee Benelits] Regulatioas, 2044, the shares in Trist have Sean appropesates towasds the Schama for grani of Share Appreciatons Ragits |3485)
0 he emsioyees of the Holding Cameany ard ils subsidizres as permeited by SERL The company will irez! lnese SARs as equiy ard therefera Ihey wili be Ireated as equity seflled SARS are accouring has

been dong accordagly. The siher disclosires in respecl of Ihe SARS are 2s undes:

Farticuiars

iHFL E50S - 2489

Tolal Jpliens urder lhe Scheme

1,70,20,2G0

Tolal £ipticns issued der ihe Scheme

1,70,6C, 550

Wesling Perios and Perceniage

Thega years, 33.32% each year

Fst Wessiag Date

10Eh Digtodnar, 2023

Exarcisa Prce (Rs.}

Rs. 225 First ¥ear, R, 275 Sacond Year, s, 300 Taird

Year

crarcisable Perics

5 years from 2ack wssling dale

Fermzaing contrackial Life (Wesgnied Months)

Dylslanding & The begisnire of e geariyNes.: %, 70,060,600
Fegranl Adestice 2.4
Regranl Gate .0
Oiplions vesied durizg lae ezer (Mo -
Exarcicad during Llne pear [Mos.) -
Expired during lhe wear [Nos.1 -
Cancalled durng he yzar -
Lagsed durirg g wear -
Re-granled &ring B year -
Cidstangng & the et of the year {Mos 3 1,74,00,000
Exercisazde al the end of lhe vear [Mos.) -

TE

F-55

%
‘/a‘
o7

[ L
fer! Charered 1151
] [
[
R H
Fonl k
L
\*C’A-'\h L
T e e b



Indiabutls Commercial Sredit Limited
Metes to the Reformatéed Standatone Ind AS financial information
Mote - 15 (continued...]

The details of the Fair value of the options as determined by an ladependent Gem of Chartered Accpuniants, for the respective glans using the Slack-Schotes Meston Opoa Pricing Mogel:-

Particilars IHFL BSOS - 2080

. I A5 225 Fisl Wear, s 279 Secand Year, Rs. 3C0 Thes
Exercise prica [Fs.) Yaar
Erpected wolabhly” FEE '
Expectea forfegurss percenlage cn each vesiing dale Mil

- I . 1 Year for 15t Westing, 2 vears for 2nd Vestirg ard 3
Opt Sgigh ) .
Tplisa Le (Weighted Average) yees for Ard Vasfing,
Exsaclad Dividengs weld 0.CG%
54 = x nd T X
Visighted Averaga Fair value (s 8.25%0r Frsl Year, 13.2C far Sfc&d Tear aad 19,40 for
] fhrd wess

Figk Feze Inleras] rate 5.92%

“The axgeclsd volalilily was delermines based cn hisiorizal voialisy data.
) 26 351,833 Squily Shares of Rs. 2 eash #Preious Year ;16,527,342 1 are reserved Tor issuanse 1ovards Empleyess Stosk oplions as granlad.
iy Tha weighies awerage shasa peice at the dafe of exersse of Biese oolions was ML& per share(Previows Year #s. 682,59 per share}.

Empioyees Stock Options Plans [ ES0S ) ESOP Schemes) of indizbuils Howsing Finance Limited {"the Helding Company” "IHFL"}E FY-2459-20
[5) Grants During the Yedr:
Thare nas beer ro rew granis of Eseps dueng the carrenl financizs year[Feevious year 30,000,000 Esops}

(i) Emgpinyee Stock Benefit Schemea 2319 {"Schame™).
Tae Scheme kas been sdaptad and apsroves pursuant 100 (a) a rasouten of Ihe Board of Direclors of :NCAABULLS HOLSING FiIMNANCE LIMITES 24 35 meeting helk: on Noverntes 6, 2019, and (bl a special
resciulion of Ea sharsfoldess' of She Company sassed thraugh postal ballet en Dezemizer 22, 2019, resull o7 whick were declared on Gecember 24, 2048

This Schems comprses:

a. [MDABLLS HOUSING FIMASNCE CRITED Empisypaes Steck Oplion Plen 2018 {ESJ° Plan 20157}
. [MDISAFLLS HOUSIMNG FINANCE LIMITED Empispsas Slack Prchase Plan 208 ("ESF Plaa 20197)
£ IMDIABULLS BoUSING FNANCE LIBLITED Slock ssareciation Righls Plan 219 ["2ARs Pdan 20197

In sscordance wilh lhe £S0OP Regudations, Infabulis Howssieg Fnasce Lirsiled aad sel ue ikdiabeds Soeasiag Fingace Limited Employee WWelfare Trust (Trust) for she pussese of impsementalion of ESOP
Schema. Tha Scheme is admmistered lhrosgh ES0P Trust, whareby shares b2ld by Ine ES0P Trost are fressfarred to e smpksyeds, #00n gxercise of slock optionrs as per the tgsms of lhe Scheme
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Mot - 35 [comdinwed...)

{iti] The othar disclosures in respect of the ES05 f ESCP Schemes are as unger:-

§ IHEL-IHF5L Emzloyess HEL-IBFSL
Stock Ootign Employess Stock IHFL ESCIS - F043 iHFL £ES05 - 213 IHFL £S08S - 243 IHFL ESOS - 2011
£ Particulzrs Blan |3 — 2906 Sption — K08
Taolal Cations ureisr lhe Scpeme T,20,500 75,600,560 3SR G 21040 00,500 390,00, %60 3,90,60,000
Tolal Cptiens issues upder the Schers ¥.20,000 T5,00,5G10 A5 0 D00 1,05,00,000 1,060,500 £, 00, G0, CLH)
Ten yzars,15% Fist
Four yeers, 25 vear. 16% fof next Five years, Z0% Fiva years, 205 Fue years, 20% Feve years, 2%
each year Bighi wears and 3% in each wear each pear ezch yzar zach year

wiesling Period and Pescanlane

fas| year

Firsl Westing Dars

st Moyember
, 2088

8k Decerbes, 2G09

b

2th Qciozer, 2015

12tk Argusi. 2015

251h 2tarch, 2214

05k March, 2020

Nir= years, 1% each year for

Mantis)

B y=ars ard 12% dusg the M A B A H.AL
Hevisad vesling Pariod & Parcentage Sih year
Fusrcise Prace iRs) 10:0.00 5 95 BN 1.155.50 £,200.60 T0Z.00

5 years from & years Fom gaca 5 ysars frpam 2ach 5 years fam each |5 years from each vesting| 5 wears from gach

Exgrcisable Peariod ezch weskng date WESE 2ate vesling dals wasiinz dal2 dake vesling dals
Qutstanding al lhe beginsing of B yozrblos 1,152 70GTE 40,25.555 103,355,500 1.0,00,0a0
Segreat Addilion LA B2 M.A A M_A, MoA
Hegren! Dale LA WA M_A A . ]
Jplagns wesled Zunng ke year (Nos.] - - 20,548,000 - - -
Lagrcisad curing the year (Mos.] - 54,812 1,11.856 - - -
Ewirad Auring [5e vees (Mos ) - - - - - -
Cangedad during Lhe year - - - - - -
Lapsed daring tha year - 1] 124500 F5.1E,500 - 3%,17,600
SE-grantes denng he year - - - B M L)
Qulslandisg al he end of Bia yvear [(Mos.) 1,152 15,364 3749758 37.24.000 - 5E.B2,200
Exzrcisable al e end of the year (Nos.} 1,152 15,864 37,389,786 258,000 - -
Samairng conlracius e (veighiod 19 - &6 &7 A aa

.4 - Mot Apglicable
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Motes to the Reformaiied Standa:ons lad AS firancial information

Mote - 35 {centipued... |

IHFL-SRESE Employess BFLABTSL HFL-IEFSL Employvees Stock IHFLABESE, IEFEABESL Ermployees
- Emelgvees Stock " Empioyees Stock :
Stock Ogstion — 108 " Option = Stock Option
e venenrEa— Outicn — $908- Opion - 2008 -
i -Ragsant Bagrant Plzn — 26E5 - Regrant Regrant Plan If — 306 -Regrant
Partit ulass Degan
Tota! Oplions smder tke Scheme [N LA HA A A
Toti Oplions =saed ungsr he Schame N A MLA B X
‘westsig Feriod and Percentage M, M_&. MN.A. MNA M.A.
First esiing Dol 3151 Decernbe:, 2010 s 27 Sugust, Vi Janeary, 2002 | 27 Augest, 2210
Tan years, 109 for eveny Test years, 10% for . X Tea years, 10% for | Ten years. 10% for every
Renssed Vesing Ferizd 2 Percenlage pEar EvEry year Tan years, 305 lor gvery year ayary yaar year
Exercise Pricg [Rs.] 123,80 158,50 BE 05 153.63 G163
3 vesss from esch 5 years from esch . o 5 years from esch 5 y2ars fom each vesling
Exercisable Parind weslng dale westieg dale i yeess from each vesing date waslirg dale Hzie
Critstanding at e eginring &1 he year(Mos.) 13,596 23 A 38500 3,600 2150
Regrari Addilion Kl A MoA A, A
Regrart Dale De:,e;r;f L Jg:{f, 'ﬁ'ug:z;z?' Jarwary 37, 2011 Augest 27, 209
Cptions vestes? diging the year {Hosy 5.250 15,440 32500 1,300 21,500
Exerisgd during the year (Nos. ; =, 140 - - - -
{onward - - - - -
Carcellad during the year - - - - -
Lapsed dwing the year - - - - -
Re-pranted dusag |he y2ar M4 M_& ) WA M.
Chutsteading al e end of L year [Kos.] 10,2490 38,240 G B 3.000 21,500
Exesticable at the £ad of he year Nos.} 10,450 19,440 39.500.55 1,500 2£.900.C0
Semairng confracivz Life {Wieighted ; 50 57 £3 - 57

HECnEE)

#2.4 - Mot Apgplicable

tiv) The dgetails of the Fair valye of the options as determined by an Ende

stdent fizm of Charte

radt Accogntants, For the respective plans using the

Black-Scheles Merton Optlon Pricing Modek:-

HFL - EBFSE THFL - IBF3L
HFL - 1BFSL Employess Emgployeas Stock $HFL - ISFSL Employees Employees Siock WFL - IBFSL Employees
Stock Option ~ 2008 - - ) Stock Opior - 2008
] Regrant Qption ~ 2008 Stock Opiion — 2006~ Regrans | Option Pan F- Regrant
Particutars Reqrant 046~ Regzant
Exarcise grice (Hs 1 125,90 15650 95.95 FECRA] 153,65
Expacied woladiliy™ 2561 20 £0% T T5 5T 99 80%
Expecied fudeilure peroestaas or each
w2shng Zate i &l HE o [z
Oplian Lifz WAzighled Average: 9.3C Years 9,80 ¥aars 9.40 Years 5.30 ¥ears 8,50 ¥aars
Expecied Cevigeads yield 3.19% 2.89% 4.69% 4508 JO6%
Wlesantec Auerane Fer Walie {Rs ) 23 .44 a0, 24 105.3 08 06 B84.93
Rizk Free irerest rale .59% T.63% 7.a0% T.50% 1B 3
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Indiaklis Commercial Credit Limited

*otes 19 $he Raformatted Slandzlone snd A5 financial information

Nopte - 35 [confinzed,..)

g IHFL - IBFSE Employees
2

EHFL £505 - 2013

IHFL ESOS - HA3

iHFL €505 - 213

IHFL ESOS - 1013

Particulars Stiock Gptitn -~ 2068 {Crang i [Granl &) [Grant 33 1Grant 44
£rercisa proe 485 95.95 394.75 1,156.5% 1,200.40 Thz.00
wgaclhad volalililg™ 27 .00% q5_E50E ¥ 50% L 33800
Expacled forfeiture percentage on each

wesiag date Hil Az Hil it PE

Qplion Lifz (Weighted Average; 11 Years 5 Years 3 Yaars 3 ¥ears 3 Years
Expacled Dnidends yield A RN 105545 5.23% 5.08% T.65%
Wieighies hyerage Faz Valie J1Rs ) 52 02 g99.7¢ 200.42 225.22 12806

Risk Free Ineres: rate 6.50% B.AT5h 5.31% 7 5% 33T

*The expecied voisily was S2terminet besed on histodcad wilatdity dala.

[v: 16,327,342 Equty Shares of Rs. 2 each (Previous Yaar ; 34 552,394 of |he Hoiding Somnpany ame resersed for isszance lovards Employees Stock aplicns as granzed,

(%] The wesghted gverage share price al lhe dalz of exercice of Inese opticns was 35 BB2.59 per sharaiPrevicus year Fis. TBE 40 per share).

Employess Stock Options Plans of Indiakulls Housing Finance Limitad (“the Hofding Company™ “IHFL): FY - 201818

[i¥ Gramts Chiring the Year:

The Compensation Commities constiluled Ty he Bsard of Cireclors &£ |he Holdmg Company has, at ils meeling keld on darck 09, 2019, grarded, 10,000,80¢ Sleck Optians reprasentag an equal ramtss of
equity shares of fece value of Rs. £ each at an exessise price of As, 762, being she lnen 2test avalable closing reakel price o0 Be Nalions Slock Exchange of Indiz L34, as on 3avch &, 2019, These cptions
wasl wilh effect fram the firs! vesting dele i.e, zxch 10, 202¢, and Bereafier on each vesling dale &5 per Ihe veshing schedide provided 1 the Scheme.

The other gisclozures i respecl of the ES05 { ESOP Schemes are as under:-

Wigsling Peripg art Percentane

fasl yegr

IHFLIBFSL Employees {HFL-IBFSL.
Stock Cption Employess Stock IHFL ESQS - 2043 ML ESOS - 313 [HFL ES05 - 33 IHFL ESDS - 2013

Particstars Plan 11 — 2846 Chotion = 293

Total Cgiicas unger lhe Scharre 720,000 75,000,000 35600 D00 2.590,00,000 3,90,00,000 3.00,00.C00
fTolal Cpfiens issued urder the Scheme T,20,000 5,00,000 1,050 D0 1.05.00,000 1,000,300 1.00,00,Ga0

Tan years, 15% Frsl
Foar yeass, 25% year, 10% for next Fiwa years, 20% Fha weacs, 205 Five pears, 2% Five yaars, 25%
aach vear 2ighi wears and 3% m each wgar eath year each yaar eack year

[Frst vesting Date

151 Nowemnber, 2608

A5 Decerrsper, 2009

Stk Ocicear, 2015

12k Asqusi, 2018

Z5ih March, 2019

10th Mareh. 20ED

Heyisad wasling Period & Parceatsgs

tire years, 113 each year for
B pears and 123t duesng the
b year

LA,

LN

A

B

M.A,

Exarcise Price (R5.)

100,00

85.95

39473

1,385 60

1.280.40

TO,00

Exgrcisable Perid

S years ram
2ack vasling dats

5years frarm: each
wesling dats

5 years from each

Soyears from each 15 years from each vesting

5 years frem ach

yasiing dale westing dsie dale vesiicg dale

Cuzlansng & ihe begisnivg of Ihe yearis.) 152 3,490,124 4#0,26.351 1,68, 00 08 1.30,000 1,04 260, 0D
Regranl At LA Ry A4 M_& M.A hLA.
Regranl Date I A, ¥ A4 .5 M.A MA
Calions wesied durizg the gear [Nos.) - 2 0566 20,25,£00 21 C3E00 - -
Exercased durmg The y2ar {Nos.) - 2 .68 B42 515,925 - - -
Expires dusiag Ihe ysar {Nos_) - - - - - -
Cancelles during Ihe year - - - ~ - -
Lazsed dunag lhe wsar - B0 +,000 1,63, 500 1,00 2005 -
Re-granled dunicg Bie year ~ - - M_A, M.A MLA
Cndsarding 3t b2 end of The year oS3 1,322 TG ETE 40 25,555 £,05,36,5C0 - 100,00 500G
Exercazise & the eng of lhe year [Mos.) 1352 TCE5TH 213,07, 158 20,67,3%0 - -
Remsinirg coalraciial tifg [Weighlad F - =
Morths] kS| 52 58 i [} M.A 3

MN.A - Mot Azplicabla
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Ixdiabuils Commercizl Tredit Limited

Meotes to the Reformatted Stzndalons 1o AS financiak information:

Maote - 35 lcentinued,..}

IHFL-tBFSL Emtployeas

IHFLIBFS1
Employees Stock

H
UHELIBFSL Employses Stock

IHFLEBFSL
Empioyees Stock

IHFE-4BFSL Employees

P— : - I " -
Stock Ogtign — 2008 Oolion - 2008, {}Etlon Oplion - 2008 - Stock Qption
-Regrant R veeemena Plan — 2055 - Regrant SR - S Plan If - 2006 -Reqrant
Particulars Regrant Regrant
Tota! Oplions vnde? Lke Sgheme 5, LA bl A AL
Tedar Oplions ssued under 1e Schame LG LY A Bl R
esting Penod and Percentage [ MA. MNA, MA. MLA,

Firsl Wesling ala

315l Degamber, 3310

16Ih Juty, 20311

2Tl August, 2210

1161 January, 2012

2230 Auesl, 2310

Tan paars, 10% for avery

Ter yaars, 10% for

Ten years, 100t for eveny year

Texyears, 10% for

Tit years. 10% for evesy

torzhs]

Revsed Westing Perncd & Percenlage wadr SYEn yaar BUSry Yedr wear
Exercise Pricg [Hs.] 1235.2% 5150 G595 153,65 1G3.00
%years from each 3 wears from each b b sl Eyesss from each |5 years from gach weslng
Exercssatss Peciod T'.-est;ﬂq e wesing dale Syears fam each vestng date vagling dalg "~ dzle
Cigsiarding at the ceganing of the yaarfMos.) 15,570 i 74,008 8550 ALE
Regranl Acdilzon [V H.A H_ LN A
Regrari Dale Cecember 31, 2002 Jube 16, 295 Paaqust AT F0E Janeary 1%, H311 August 27, Z00E
Cigtiors vesied dusag fhe year {kos.) [ 1S40 59500 1,560 .8
Exercses dusag the year $Hos j 540G 1445 35,502 1,500 21,530
Expirec during ithe year {Hos.) ~ - - ~ -
Cancellet duming The year - - - - -
Lapsed dusng he year - - - - -
Re-orarted durisg lhe year M5 M A oy .5 M A
Cutslanding al the #ad ¢ the year (Fss.} 15.838 38,580 35,500 3,600 21200
Exerzigable 32 2k= erd of 1he yaar {Mos.) 4.240 - - - -
Remainizg canlraclual Lifa [eighled . q 55 75 as

M.A - Not Applicable

The detzils of the Fair vafue of the oplions

a5 delzrmined By 2n Indepen

dast fenm of Chartered

Accouniants, for the despectv

fHans wsing the Biach-Scholas Merton Cption Pricing Moded:-

., s =k IHFL - IBF5L IHFL - IBESL
H;:'O;iaglsﬂ‘m?m_':;ﬁﬁ Employess Stock IHFL - EBFSE. Employees Emplayess Stock EH;;:?;;:;m_pg:es
Fegrant Optien — 2498 Stock Chpticn ~ M06- Regrant  Qp%on Plan H— Regrant
Particulars g Reqrant 20G6- Regrapd *4
Exercica price {Rs.) 125.90 158.50 25.85 10K.00 153.65
Expeclad volalilily® 90.51% oG T5.87% TESTH G Bl
=d forfeitire perceniage on each
ivesling dale il il kil Hil il
#pken Life (Mekghted Sverage] 280 Years 9 BD Years S ED resrs G_BC Years 0.8 Yaars
Exgecled Dindenss vald e 2.89% 3 58% 4.50% 2.99%
‘Wirighied Awverege Fair Vales (B E2.46 [zl 53 10B.06 agud
Hisk Freg Inkzrasl 12le BN A% B3 30% T.E3%
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kndizbuils Commersizl Credit Limited
Mates to the Reformatted Standaione Ired AS financias information

Prote - 35 {sontinued, ..}

EHFL - IBFSL Employees IH#FL ESOS - 2013 tHFL ESGS - 2013 IHFL ESGS - 2013 HFL ESSS - 2013

Particufass Stock Qotior ~ 103 [Srant 11 1Grant 21 iSeant A1 iSrant 41
Exercise grice (Rs.1 S5.85 32475 £,195.50 1, 20040 EEN]
Expecied womtily™ S700% <6.30% A7 EC% 2P T0% 33.50%
Expertes ferfeilure percenlage oa gack H

vesling date 2] il pal Rl Hil
Cedior: Lile feiigighied Swvespga] 1 Years 5 Yexs 3 Years 3 Years 2 Yes
Expected Givigends vieid 4625 10.60% o 2B 508 7.EEY:
wigighlad Average Fair Vaiue (Hs. ) Er ] ED.76 0.4 22522 126.55
Risx Free interest rale £.50% 2 57% 2553 FERR TAMS
Mao1e - 36

Disciosutes requited uader 5estion 22 of tha Micrg, Smali and Medium Eaternrises Devefopmeant Act, 2HIG:

Amount 85,30 L1075
Pasticitlars A5 at As at As at
Masch 31, 2023 Masch 31, 2020 Mazch 31, 2015

G Prircipst amours remeaning urpaid o any swpplier as al he end of the

2eeguring paar Mil Hil il
£ Inleres| ¢ue thersen semaiting ureaid io amy suaplier as at e end of the Wil il Hil

accounting year " ! :

i) The ameun of nleres] paid 2fong Wik Hie amounts of ke pavmenl made st il it

0 th2 suppfer 2eyead the apesinled Say -

(iwh The amours of inleresi fue and payable [Gr ihe year i Hil i

) The amaurd ¢f inkeras] saoraed and rermaining eapaid at the end of (ke

accoursieg year ME Hil ME

dwid The amours of fsher irerest due art payaile ever is e succeading

yaar, urdil sich dale whisn The imares: dugs 25 above a2 aciuaily g b Hii N

Taa above infoamalion regeséng Micre, Small ard esum Fnierprisas hes beeps Jatermined 1o lhe exlant such paries have heer =denlifed on Ihe hasis of ifomaticn avadable wilh the Compary. T has

bees rebad spen by Ihe audiors.

Mote - 37
Seqment Reparting:

Tae Chiel Operating Cecision Mawer MOOCAE" saviews operations end akacales rasoarces al tha Comgany level. Tharefore. the opergtions of e Company fall wnder jl2 fnaie business of Enavcing by way of
Iozs 2qainst peaperty 1LA2), morgage backed SME isans, 2ad cartain ofer pumsses in Inga, wddch is sonsidessd to be Be oy reporable segmant in accerdance wsh INC-AS 168 - Operaling Segments

A% plher acliviies of The Comoeny revalye acound Ble main business .
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tndiabults Commercial Credil Limited

%ptes Lo the Refarmatted Standalone bnd AS fnanciad information

Bt - 3B
£mployee Benefits

Emgiayee Henefits — Providers Fuad, Employee Stzte tesurance [ESIG, Gratety and Sompersaled Absences disslosures gs per Indian Accourding Slandard (::0435) 19 — Emglayee Senefits:

Comtrmubans are made le Gewernmend Providens Fued arg Samily Pansion Furd, ESIC anc other sialulery fends which cower all efigible ermowypees andes applicable &cts. 3otk the empddyeas s1d Be
Campany make predelermaied contrisutions ke lhe Srovident Furd 2ad ESIC. The conlrbulions ara rermaly based on a cerain propodion: of Bie employee’s salasy. The Company Aas recogaised ae ameund of
Fs. 0.54 crores (Previous year Rs. 0047 crores) in ihe Slatement <f Prafi and Loss lowards Employers conribudion far the above mertioned funds,

Prowisicn for urifunded Grsuiy ans Compeassied Shseaces lor all amptcyess 35 pased upon acluaria vaiualions camied cul at the end of geery fnangial year blaior g

=75 in acluaria assumpbions, lypicy,

are yeas of sEncce and 2mpicy2e CHTEENsRn. Pursuant o tha isseance of the Indiza Accoanling Ssardard |IndAS) 19 on Smgscyse Benehts’, comrmdinents are 3cluariady detesnines using Ihe '‘Projecled
Linit Cradil” Memod. Gaa1s ans [05ses ¢n chaages in actuanal assumplisas are acesuried for in lhe Stalement of Profil ad Loss.

Eigclasisras in respect of Sratuity and Compersated Absences:

Particutars

Amocund Rs. in crores

Graeuily (unfuded}
Mareh 31, #21

{zratuity (anfunded)
Mizrch 33, X220

Gratuity (unfundged) March

1%, 2019

Compensated

zhsences

3. 2021

tenfunded} Ma=ch

Compensated absences
{unfended)
arch 1%, 3020

Compensated
zbsences (¢nfunded}
Marth 31, 2018

Reconciliatian of [Eabidity recogrized in the
Batance Sheet:

Presenl valug of commiknents (as pee
actiarial waatkan)

128

Fair vake ¢4 n'ans

Mel ligsilily in the Baiance Sheel [actaal)

1.26

Mowvemeni i el Hability recognized in the
Balance Sheet:

Mel lizkilily as al heganing of Ihe yaar

4.32

.07

135

1.26

Hel expersadgain) recegnized @ The
Salermer? of Prof and Loss

0.53

0.84

[0.19)

f0.c1)

Henefits paid taring tha vear

10.35]

13 551

Actuarial changes assing Fom changes in
fingncie assumelions

10.48)

0.53

Acluarial changes assing rom changes i
Demagraphic assurpficas

0.ca

Exgavience Bdusimenis

[0.£6]

Med Eahilily as 21 aad of she year

%32

Expanss recognized in the Statemeat of
Profit and L0ss

Curant seivica Losi

Pas! senice cost

irieres: cost

.24

Exrecled retun o plan assets

Aciuarial [gams)’ BEses

Expensad(inceme) charged 1o the Slatemens
of Profit and Loss

G.58

062

Helurn on plan assels:

rpecied reflsm o £ian asselts

Aciuatzal [gengy osses

Aciug: relurn an plar assels

F-62




indiabulks Commearcial Credit Lirited

*otes 1o e Reformatted Standalene ind AS financial inTarshation

Kote - 3B {contizued...]

Armount 85, in crodes

: Gfatuity [unfundes) Gratwily junfunded} [ Grawity junfunded] March Campensated Compensated absences Lompensated
EParticuizrs #March 31, 2021 Mazch 31, 2028 31, 2619 absences [unfunded} absences {unfunded)
i [unfunded) March March 31, 2028 arch 35, HH9
31, 24

Reconcilialion of defined-be nefiz

commitments:

25 at hegirsing of tha year 4 32 4.C7 G357 1.35 .36 -
CLement service cosl .35 0.53 0,29 o215 0.18 .10
Pas] sarince cost - - - - -~ -
Irarest cost .24 0.1 - 2.07 0.10 {0271
Banefils gaid Sarire He2 yess (0.84] [0.561 - - - -
Acluariz (gains)’ I0sses - - - .37 [0.29) -
Aclane? changes adsing Trom: changes &

financaal ssampdiors {1.43] 0.5 e - - -
Acluariat changes sising from changes m

‘Demoagrapkac assumpiions - 0.3 4.07 - - 1.35

Experiesce adjusimenis 2.0 [0.45] - - - -
Commiments gs & end of 2 year 167 432 4.00 1.5 1.35 1.3%

Feconciliation of pdan assets:

Plan assels as at hegiraing df lhe year

Exneclad saiurs o plan assels

Soairizalions dusing Ihe year

Zaid benslits

Acluanal [gaizs)’ Ipsses

Plan assels as at end ol e ygar

The acluara calzulzlions wsed lo esfimale commimesnts and expanses i respeal & Gratuity and Compersaled Asserces are based on the fellowirg assumzhions which
commAmaat's size. fuadirg requrermenis and expenss,

if charged, wousd afec! 12e

Particuiars Gratuity {Unfended Cornpensated Absentes {Unfundad)

20262921 20932020 2018-2918 2EH1-2021 619-20:20 2018-261%
Ciscounl rale — graluily arf compansated 578 5.BI T.65%% G TE 5.8 T EI%
absences
Expociad ratirn o0 pn assats WA HLA M. MLA N M.,
Expecled rate of sajary micrease 2.00% & 0o &.003% LRy B4 G.C1%
ortasEy fable LA (20 2-14) 142 M [E00G6-08) LR (HE-08) IALM [F312-14) 1AL {2C66-06) 1ALR (2006-081

MAL Mol Agplicable

Tra employer 2esl estimate of ceatshubans expected fo be pead desng Ihe anneal pericd begnnEg alier she Saleace Shea: gate, lowards Sralzity and Sompensated Absences 5 Rs. 0.63 <rare [(£219-20 Rs
0.84 grere, 207519 Re. 0,92 croee) ard Bs 021 crore (2075-2G Rs. 0.26 trove, 2016-32 Rs. 0.33 crore; respectivaly.

Graluity

March 31, 2021 Warch 3f, 2020 March 31, 201%
Assumpiions Discount rate
Sensaivity revel G 5% increasa {1.5% decr2ase %.5% increase £.9% decrease 0.£9% fcresse 0.5% decroase
Irpacl on delines berefd chiigalion (Rs. i 15230 0.23 [0.30) 0.33 1029 0.32
creess)

March 31, 202t March 3t, 2020 March 31, 2018

Assurmptions

Futuse salary increases

Sansivite eval

3.5 ircrease £.5% decrease

0 5% ircresse 5% decrease

0.5% Tcrease

0.5% gacrease

Img2cl on defined benefs chligalior: (Rs. ie
Ceorest

0.26 02T

03l

[LecA ]

0.3z

0.2
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tndiabuils Commercial Ceedid Limited
Hates to the Reformalied Standalone Ind AS financia? information
Maote - 38 [contineed...]

Compensated ahsences

Marcl 31, 202t agarch 31, 2026 March 31, 2048
Assimptions Discount rate |
Sensiivily Lawel 0. 5% iscrease §.5% detreass 0.5% iscrezse 3.5% decrease 0.5% mcrease 0.5% gecrease
Impacl a0 defired 2enel® obligstior (Rs. &7 T ooy @A 411 [{eR T 0.11
CrofRs)
March 14, 2321 #larch 31, 20Z% March 31, 269
Assumpliong Future salany increases
Sensitivily Leval 0.5% increase 2 5% desrease 0.5% Bcrease 3.5% decrease 0.5% increase 0.5% dacresse
Impacl on gefinad £eneft abligzsion [Rs. 3 0.0B 1G0T 0.11 0.15) o 0. w0
CROras)
The {oBawing paymieris are expecied coatrulbns Lo the defined berfil £fan in dulure years: Amount Bs. in crofes
Sratuiy Compensated zheences
Expected payment fos futurs years March 3%, 2021 aarch 1t 2020 ¥arch 3£, 201% Magrch 31, 2029 March 31, 2028 March 31, 2618
Wilhin e sax 12 monlhs inexl aenus 210 0.13 (k) Rk 0.0 0.3
Betwoen | and 2 vexs 2.07 0cg C.0g G2 0.53 0.3
Between 2 and 5 yesss .35 0.24 L2 0.2t 0.67 0.3
Ratveer: 5 and 6 yess o212 0.24 Gog G203 0.2 0.02
Bayend § years 2.0% 379 158 0E7 1.12 1.14
Total expected aaymenis 344 #.32 4.07 1§86 1.35 1.3

The *r<ian Pariamend has approved |he Soge o Sooial Secarity, 2020 which wowdd Enpacs the coatrhutians by the compary sowarss Provigent Fund and Sratuity. T2e Ministry of Labaur 2ad Employmant has
sgieased dralt rules for lhe Sode on Social Secuty, 2026 or Movember 13, 2022, aad 1as invited suggessizns from staxetalders which are snder active consideralion by 1na Kisisiry. Yhe Compary wil assess
she impacl and 4s evamualion once Hha sdbject nies zre nolified a2d will give spproprizte Enpact o il ineacil stalemeats i the pensd in which ha Code zecomes effeclive and 1he refated rules to dalermive

the Bnareial imzacl are putlisned.
Mote - 3%
fisclosures ie zesperi of [2¢0 AS - 24 ‘Redated Party Disclosures” :

Tha Sompany's prinzipal 7efated partias consis: of its hodding comeany. Indistulls Heusing Fnarce Limiled ang its sabsidianss, afiliales and key manageriat parseinel. The Cempany's malesal relaled pany
trarsactions and oullansng Lalances are vk resated paries wilh whom tha Company sculmehy enler im0 anseckans i Ihe ordicary course of Suasxess,

ta] Details of related parties: Ais 2t Barch 1%, 302 | As at Mazch 31, 2029 | As at RBarch 31, 2019
Descrigtior of relatianship Mames of related parties
{i] Where controd exisis
Fealdine compary irdiabidls Housing Fisance Leniled Indiabul's Hoissing Finance Leniled Irzabuks Hoesing Finamse timsed
irdiabudls Assel Marsgamest Maurilis Incaabults Asset Manazemes! daurilius InEabuds Assat Managemeanl Mawriss
Sumsidiacy compary G Lender Repaymen: Trast ICEL Lerdar Repaymerd Trust ACCL Lender Repaymenl Trusl § w.ed April 02,
2016
indighadls Adviscry Services Limied Infeabugs Advsory Sendces Limiled indiabugs Advisony Sarvices Limiteg
siahadls Capilal Services Limitad Ingabuts Cepitsf Services Limited srdiabids Capita Services Limited
wdighalls Insdranss Advisors Limited Ingiabugs fnsurance Adviscrs Limited srdiabugs snsursnce Advizoes Limiled
rilgin Fnancial Consaltants Limied irgiri Firancial Ceasudients Lmiled reElgin Firaneial Corsunants Limited
(Sunsiciary of Indizhulls Insurarce Adwisors Liniled] _ESubsidigny of [ndigalls Inssrance Advisors Limited] | tSugsidiaoe of irdighidds insurance Advisors
Idigiulls Assed Holéing Tompariy Limied Iraiabuds Assel Holdag Compariy Limsed indiabisls Assel Helding Comgeay Leniled
Iadizzalls Callestcn Agensy Limited Indiatudis Collectisa Agency Limiked Endiatndls Collecticet Asency Limiled
Iadizgz=ills Asse! Misnagemeant Compaay Limiled Indiabigls Assel Klasagement Comeany Liniled tndiabidls Asset Manazement Company imsed
Fekow subsifiary comganies faciidicg srep |ladizbulls Trustes Company Limited indiabufls Trislee Compary Limited tndigbudls Treslee Company Limdled
doan subsidizmas) Ibulls Sales Limited spalls Sates Limites Iballs Safag Limded
Indigbulls Hokgngs Limites srdiabigls Heddinds Limsies Indiatulls Holdirgs Limiled
Indizsulls Wenizre Sagdal Managemenl Compary irdiabidls Weriwre Capilal $%anagemenl Comparny ndigbulls Veriwre Capital Manragament Compary
Limiled Limitess Limiked
[Subssdiany & Inabuzs Hedinos Limiled) (Suasidary of Indizbulls Holsings Limiled) [SibziEary of Indigsulls Holdirgs Limdled)
Indigiulls Venfure Capital Traslee Sompany Limited Bl Indiztulls Wenizre Capilal Trusiee Company
Karca &, 2149 Lamilad
[Subsigary of Indabuks Headings Lmited) [Subsidiary of Indiagbulls Holdings LimZed;
IBHF L Lerder Repaypmenl Trust I18i¢FL, Lender Repaymenl Trust
EH Aragat: Employees Wealfare Trus: [Formesy kaown  |Indizzulls Howsirg Finance Limited — Emalaoyzes
as irdiabuds Housng Firance Liniled - Employees |Wieifers Trust | weed Decemnbes 05, 2019)
‘Wellana Trust i
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it Other redated parties

Ass0ce3ie of hedding camparsy

CraxMarti: Holdings Limited [Frevicusly kpgwn 25
socorn Dakdéorsh Holdings imsed) (B kaxch 30,
pasrly|

CakMorth Holdings Lim#ed (Previously known as
fsnrr Oakbéosh Hotdings Limiled)

Az, Ajit ¥umar Kilte: — Moa-Exettive Shaiman

ey mansTemiers garseane!

A Al Kamas Mikal - #on-Execidive Shenmian

AL AT Kamsz Mitlal — Mon-Execule Chairman

e, Reeiv Gandks-3tanaging Gireclor & CEQ (w.ed.
Eehruary 15, 2034}

r Ripufaman Bandral -/Managing Direcior {5k
February 15. 2024}

HIr Apudaman Bardral -3&anagieg Cirecior

&5 Répudaman Bandras -Managng Direslar

. Anil Malkan- Wor Execuive Direcher

r_Anil Mathar- Men Exacisive Dirscter

L7, Anil sihan- Men Execulive Gireciar

ks Significan? transactions with related parties:

Arnogdt 8. In creres

Parlicutars Yearended i Year endad Year endad
March 34, 2021 Mzrch 11, 220 March 1%, 2019

Isscre 0f Equity Shates

-Holdisg Comsany - - 2, 725,05
Total 272005
Secered Loan 1axen [Maximrm Batance outstanding at any time during

the year)

-Holdig Company 4,296, 11 447145 ¢ 370523
-Fellz Subsidiasias - -8 1B.50
Teal £, 786,31 4,171.45 372373
lsrestment i equity sharas

-Subsgiany Company - 31 0.70
Toa: ~ 1.57 G0
Proceeds from partial Hqeidation of invesihent

-Sabsadiany Company 0.21 - -
Tataf 0.21 - -
Iniezest on toans
s-Hoking Compariy 27069 B 12596
t-Fefow Suhsikaries - - 24
[Tokal 2TR.ES 215.69 1720
Assgament of loans 1o

[-Hesding Coenpary - 5,.409.47 -
[Total - 5,40E.47 -
Assigament of loans fram

[-Feading Company - - 107140
[Total - - 1.071.4% ¢
Aedemption of invastment in bords

Halding Company 555.50 500.00 23005
Tatal 55550 500,00 230,10
Payment made for Rademption of Bonds ta:

-Hglding Company 250,00 - -
Tatal 250.00% . -
Payment made for prrchase of investmeant feom:

-Haoldisg Caompey 222113 - -
Tatal 22262 - -
Interest ingome on hands

-Holding Comzany A9 0 .59 3.30
Total 49,43 i4.58 .00
Interest expensas on bonds

-Holng Comparry 125.34 A1.407 -
Total 125.34 41,47 -
Service charges

-Hoiging Company 0.05 0,87 .05
iTolak GL.OE 007 4.05
lnceme from Servite Fee

-Hoiding Comparey [NE] - -
iTotal G414 - .
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Ameunt RS, in crores

Particwlars Year ended Year ended Year ented

March 31, 202t March 31, 2624 March 31, 213

Fayment of preferesscs dividesd

-Hading Coempary - - 13.54

Total - - 354

Corpozate counter guaraniees given 1o Bird parties byt

-Eoiding Gompasy 200.00 2.300.60 20:E0D

Tatal ZRG.00 2,300.90 20500

feforrai Fees/Commission

Fefow Subasiany 0.30 0.48 -

Tatal £.30 Q.48 -

Salary ! remuneration|Consolidated]”

-y Managemseat Persenned 174 2.18 1.8

Tatzl 1.74 Z.16 1.5

Salary  remunerationiShort-iesm empioyee berefits)

[-Key Hasagemanl Persanral 124 1.51 1.78

[Total t.24 1.51 175

Salary [ remunerationiShare-based papmentst

-Key Managemanl Pessonnel o 52 .47 0.08

Total a.52 .47 0.35

Salary ! remuneralioniPosi-amployment benefits}

-kev danagement Pezsonael G0l 0.20 0.1a

Toiad £0. 03} 4.2G Q.10

* Remzneralion paig [or lne year eaded darch: 51, 2G20 in sxcess
orsnany geaeral mesting hed 20 July G1, 2020,

[c) Salances eutstanding as at the year end:

of ik limits spesifad snder Secticn

Amount Bs. in crotes

$2ature of Transaction As at A ay Az ar
3arch 31, 2027 March 3f, 2020 March 34, 201%

Leaans taken

-Holdmg comzany 1296 0 i e 247.00
Fota: 1,296.90 588.42 247.00
Inwestmen! iz bonds

~-Holkng company - EE5.53 7.1
jFosat - 55563 o741
1{etstanding Batance of Borrowings in Bonds held &y:

-Holéng company 1,106.55 1.250.25 BOT.26
Tosak 1,106.55 1,350.39 [
Amount receivabled payablal on assigned oans

-Hokfing company 16.12 1108121 EOTT
Tosal 1612 119912} BRTT
Corporate counter guarantees given to third pariies by:

-Hoding CorFpany 1,051.00 1.545.80 2.0t5.00
Total 1,051.00 1.545.50 2 BE5.00

F-66

+57 and 198 5f she Companias Acl. 2013 was approved by [fie members of the Comparny 1 1hes exirz-

e,

e

o

e




indiabulks Commercial Credid Limited

Yples b the Retormatted Standalane bnd A5 Enancial infermation

Hoke - 39 (continued.. ]

() Disclosure retated io Fair value of Corporate Guarantee taken fzom hofding as per MO A5 109, "Financial Instruments™;

Amount Bs. in crofes

Particutars For the Year endad For the ¥ear ended Fer the Year ended
March 31, 2641 Marck 31, 202Q March 31, 2319

Sepemed cost of fair vaiua Gf coraorate guarasitee

— tndiabidls Heusng Firance Leniled 9.33 1243 14T
Total 5,33 12.43 147
Agdition to {air value of corporate auaradites

— indiabudls Heusng Ficance Laniled 427 978 41.53
Taotal 4,27 .74 4% 63:
Unamerisad gortion of deemed cost tor corporate guarantees
[ - Iadiabulls Heusing Firance Leniled 32.43 37.45] 4015
[Tetal 37,453 ar.ad 415

(e} The Commpany kas eslablishes ICCL Lendes Rapayment Tzasl o whEck: il Iransfers fungs sokedy for lhe purpese of lenely repayient of ils borrowings. As at darck 31, 2021, 1olal furss mowentisg la Rs. 9.00

crores (2019-20 R, 3,18 crores, 2028-19 Rs. Mi ) ware ying wilh sush Trust fae Fatere regawnerds which have sean included i Clher fnarcial assels.

[£] Siatement of Party wise trapsactions dofing the Year:

Arsoustt &s. in crores

Partkculass

Fer the Year ended
March 31, 2021

For the Year ended
March 3, 2020

Far the Year ended
March 31, 2020

Issue of equiby shazes

Holding Company

— irdiabuds Housmg Fingnoe Limiled

2.725.00

Tolai

273545

Securad Eoans Taken®

Halding Company

- Indighulls Houwsing Fnarce Limzes

42685 51

4,171,435

70523

Tolai

4,286.31

417145

3,705.23

Fellow Subsidiany

— Hikg Fingsiciar Consufianls Limides

850

Tatal

18.50

Envestment in Equity Shares

Subsidiany

— ladiazlls Assel Maragemeat Maurilius

=

Q.7

Tatal

m|r
|
=

0.70

Proceeds from partial ligeidaiion of invesiment

Subsidiary

— Indigzalls Assel Maragement Maurilius

[

Tetal

0.3t

Redermpizon of itvestment in Bonds

iHoiding Company

- Infabugs Howsitg Fingnce Limitad

555.450

5200

230.60

Totak

555.54

5100

230,00

Payment made fof Hedemption o Bonds 1o

Hokding Comgany

— indlabuis Hoosag Finance Limitad

23003

Total

25090

Payment made for purchase of Investment from:

Hokding Compary

~ Endighbidls Housang Firance Lamiled

222.02

Total

222102

Torperate counter gquaraniees given to third pariies for:

Haldisg Company

— |zdiagulls Heusing ¥ mancea Lemiled

200.00

2.300.C0

205500

Tolak

200,00

2.300.49

203500
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Modg « 39 fcontinued.. |

{f1 Staternent of Party wise transactions guring e Year joentinued... |k

Amouni RS, in croees

Particutars Far the Year ended For the Year ended Far the Year ended
March 31, 221 Marct 31, 20320 March 11, XH3
Assignmeni of Loans to
Haoldintg Comsany
— Indiabidls Housing Firance Leniled - 3.A03.47 -
Totai - 540847 -
Assignment of Loans frore
Haoldigg Company
— ladigwulls Hausing Fisanca Limiled - - 107349
Tosak - - f.078.49
Servite Charges
Halding Company
— Indizgzulls Howsing Szrange Linsiled 0.06 0.57 2.05
Tosal [ 3 0.a7 0,05
Income from Sarvice fee
Holding Company
~ Indighulls Housing Fmarce Limsled 214 - -
Taotal .14 - -
literast Incoma on Lean
Healding Company
— Indigbulls Housing Fnance Limsied 276D 215.64 32586
Toval 27162 215.69 125.96
Interest Expenses on Bonds
Helding Carpany
- Indizhulls Housing Finarce Zim#ed 12534 $1.07 -
Total 135.34 41,07 -
Payment of prefesence dividend
Hedding Company
— Incfabulls Howsirg Finarce Sim=ed - - 1354
Total - - 13.54
|aigrest income on Bosttds
Hodding Company
~ Ingiahulis Howsing Finarce Limites 48 {5 14.59 3.00
Total 49,648 14.55 348
Referral FegsiCommissicn
Felow Subsidiary
~ Inggabuls Advisony Services Limiled 3 D48 -
Total 9.3 .48 -
Saizry ) remuneration[Consotidatads
- Ricudaman Bandra 148 218 1680
- Haiy Gaadh: o8 - -
fTotat 1.74 .18 1.0
tSaiary ! Remunesation| Short-term employee benefits]
sRemuneration 4o Bireciors
t ~ Rpudaman Jangde 0.g7 1.5% 1.75
- Faiw Gandh: 0.27 - -
Tatal 1.24 1.5% 1.75
Satary ! RemuneratiomShare-based paymeats)
-~ P:pudaman Sandal 052 547 0.95
— Rai Gandp - - -
Total 0.52 .47 B.05
Salary ! RemunerattonPost-emgloyment benetits}
-- Ripudanan Bardral [0.23) 03 .10
— Rajiv Gangai 0.21 - -
[Tatal [0.02] 0.2 (X1
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|adiahubls Sommercial Credit Lim:ted

Motes to the Reformaited Standakone In<t AS firancial information

Maote - 4

Eazraings o2 share:

Particalass vear ended Year anded Year ended I
Farch 3, 20241 March 3t, 2020 March 31, 2049
Mel Profl avslable fa equesy shaseholtars or cosnpuiing Basic gamings per skare [Rs, 51 orores) 139 G 19.51 A3
Less! Frovigion Foz dividersd oa grefererce snares - - .25
MNat Proft avadable for equity shazehokders for computing Basic eamings per srare 1Rs. in crores) - 19.81 2075
Weighted everage number of equsiy shares used lar computng Basic earnings cer share (hos.} 24,77, 99,344 24 77,895,324 11,60, 12675
Eamings pes share - Hasic 485, per share] 5.81 0.2F 2016
Met Profit avadable for equsty shaseholzers for computing Diluled eamings per shess (Rs. i crorash 139.02 1981 0TS
‘Weighlad zverane number of equity shares used Tor compubng Dikited eaxings pes share $4dos. 24, 7799234 24,7723 104 13,2072 353
Eamings pes share — Dkated [Rs. gar share; 5.81 0.8% 24 48
Mommal vatie of aquily shares — (25, per share) 10.0C 1026 10,03

Mote -d4%

Risk Managemesl

Indiabulls Commercial £1ec Lim2es (ISCL) 3 3 ron banking franse cameany 7 Indkz and is segulaled by lhe Feserse Bank of Indis (RA. In view of the sinnsic ratura of ils operations as & lerng slilizin,
Company is exposed Lz varisus risks sz are relaled o fendicg basizess and opesating eavironmenl. The gintipal objestive of the Company 's risk managemant Sracesses 5 1 measyre and modiler the
warious risks thal Compesy 3 suhject 1o and la fokew policies 2nd proteduses to address suck dsks. The Ceenpany s risk managesnert Famework & driven oy iis Boasd of Direciors and its subicmmisleas
fincluding the Audil Commitez, te Asset Lisilily Maragemeat Commities and e &isk Managsmers Ceenmitiee). The Compsay gives due importance o prident leading pracsices and has impiamented
suilable measares for risk mitigation, which neude werifalion ¢f cr2dit Rislary from crecs informaticn burzaus, person veridficaton of 2 sustomer's business and sesideace, techrésal aad legal verificalions,
cansersziive izan to value, and requvad ferm cowver for msyrance. The Comgany 5 exposed Lo & variely of risks, sach 25 creds risk, marxel risk, fquidiy sisk, opesatioral risk and regmlalery rishs. \Wel-
esteblisned systems and pracedures provide ageguate dsfense against e segulalery and cgeralinal risks.

{4 Ligquidily risk
Liquidity risk is tne sotensias ler kess Lo 20 entity aesing from: aither 25 inabilily 10 meel ils abligations or 1o fusd Acreases 1 258915 a5 they fal due withoe? incaming unsScepiasse Losl or losses

The Sompany manages liguidily risk ty mairtaising sufficient cash and cash equéralents (inchsding Righly markeizbbe and diverse assels ihal are assurmes tp tra easily ligidaled in ihe avent of &n unforeseen
wtesraphon 1 tash lows) 2o mes? 35 obggabiens at ak Bnies. 4 also enseres having acsess lo furding Hwzagh an adegqueie arcunl of commilied cress lines. The Company's reasury separtnenl is respansible
far ligudily znd fundizg as wek as setilement management. The Company assesses the quidly posiion urder a vasety of scanssios, giving due cansideralion lo siress fzctoss relaling le both the markss ir
general and specdically lo e Comgany. The Company alse taxes ino acceant liguatity of lhe marke? in which |he entsy operates. In addilion, processes and policies related o siech f#sks are cverseen by ibs
Asse! Liabilily Managemant Sommitss ang the sersor managemant segulary maniiors the pastior of cash and sash equvalents ws-3-vis projeclions. In azston, the Asses Ligzility Fanagpemerd Commillae,
suites the Cempany's freasury l2am in uiddy risk snaragensent through vanoes means [Xe bquidiy tuffers, scurcing of kg lerm: fusds, posilive asset liabkity mismalsh, keaping strong ppsline of sasclions
and approvals froen banks and assignmend of inans. Assessmenl of matsrity proffes. of Enarcisi assels and Fnarcial lizbililies irchsding debt finascing plans and mentenance of Balanze Shael liquadity zafiss 2
considered whii reniewirs te Squiddy sosilior.

The takla balow summarises tie malurily profile of te undiscauned 2ash flews of the Caenpany’s financal Sabities :
Amount Ra. in Crofes

iMarch 31, 2621 Lipts Ona monih Traer gne moaths te 2 years | 2 yeaes to S pears Mode $han 5 years Totat
$Horrawinns fam banks and okers 33.c8 7.325.00 oTE.on G0G.£3 £,990.29
Lease liggily recognised under ind AS €16 0.0 1.07 229 0.53 .83
Trade pavables - 0.4 - - 0.40
Srmont payabls or assignad ians 51.81 - - B 51.81
s0tka habililies 35.70 2853 - - 34,68
Urdrawn Lean Commiments - 171535 - - 175.685
Temporary 2verdrgwn balances as perbooks 3,155.50 - - - 3,155.50
Serocing lixlity on assigred leans Q.40 3.93 £.18 - 4,57
3,326.53 T.534.89 574,46 GRE.&6 144274
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Maote - 41 [coatineed.,.)

Amount Rs. in Sroras

[#arch 3t 2020 ipte One manth Ower ong months to 2 yeass |} years to 5 years mare than 5 years Tatal H
[Borrowings from baaks and wihers 3E B4 1.335.240 280887 E31 B2 10 E37 32
| ease fahikdy secogrsed urder Ind A5 116 .25 165 243 1.4% ER
rade payables - .01 - - [

Aegurd 3pzble ¢n assigned logas 053 - - - 5534k
Cilher Habigies 1571 T.50 - - 25 25
Undrawn Loar Commitmends - 5.1% ~ - EEE]
Temporay ovardrawn balarces as per books A 5165 - - - 2,516.53
Servicg Tabilky o0 assigned loars [ ) B.55 1.0 - 1011
202452 735407 261211 F9302 13,584 .47

Amcount Rs. in Creres
March 31, 2018 Elpto One moath Crver one months 30 2 vears 1 2 vears 4o 5 vears mgre than 5 years Tetal

Becroamnas from banks and obhers 4083 5.385.75 B,271.75 539.52 13.287.59
Trade payahles - 15 - - 515
Aenoust payable an assigrsd kans 45,45 - - - 444
Giher lizkdiles £7.10 400 - - 31.18
Temgarary overdrawn balegaces g5 per oaks 1,560.54 - - - 1,360.9£
Serviting liabiity on azsignes laas 0.2 1448 077 - 15.47
1,735.99 5,4.20.34 5,272.52 538.59 14,967.48

{B] Tredit Risk

Cres? Risk s the risk of inarcia loss arisng ost of eitner 2 coslomer or counlerparty’s urwidingrass e pedorm on an shligatior. or #5 abiky 1o pedorm sech chligalion is dnpazsd resulling i ecenomic joss b
the Comgpeny. The Comgany's Credil Risk Managemenl framewssx i calegorized inlo following main cemponen|s:

- Sesior Managament’s overssgat
~ Orgamiziaral stuclure

- Sysierms and procsdures Tor denlifalion, #cceplancs, measuremenl, Mmonitdang &d Soriroling rsks.

1 i ke owerall responsibitfy of the company's senor masagemanl to 3pprove e Comgany's creds rish strategy end leading policies relaling to <radil risk ard ils managemmenl The polities are based or: tha
Campary’s sveral bisiress stralegy aud the same i2 reviewad avery quarter &y ke senize managemenl.

Ta mainlain credil Ssciplme and Lo eneaciate credil sk mansgsment ang conlral procsss thers is a separate Risk Manegemer? depedment isdeperdant ¢f I0an oginalion fanciior. The Risk NManzgemers
deparmen: perfams e funclion of Credil peficy formulziior, Grec? limd seling, mortosng of credil 2xceplions Fexposuses and reviaw smortosng of fecwnerialion.

The Risy Managemesi Commilee monilors credt [sk Be wsing level 2f credil exposures, porfolis maonitcring, repurchase rale, bureas data of porifoke performance and mdustsy, geograpric, cuslamer,
porlfoby concentation risks, and assassment of any major charge in the busicess ervimormer: fictdicg ecenomic, pelifcal as w2l as nalural calamily)pardemiz. The Riss Maragamest Sonmillze &so
perisdcEsy revievs th2 cradil risk managemanl prosedures impsementss by Risk managemenl dezarmenl.

Berivative financiak Enstremants

Cradit risk arising from derivalive Faancial instiaments is, at any time, limiled 10 these weih positive fa¥ vaiues, as recarded on the Salance shaet,
Wilh gross-sailied derivatives, the comipany is atso erpased 1o 3 seilfemeal risk, being lhe risk 1hal the cempany hemours 25 origaton, bud the counterpary fails Lo dedver Lise sounter vakse

The Snmpany's ceneenlrazizns of risk for loans are manag2d by coanlerparly and bypa of ean fie. SRE-RH and otners as defined by REL Thase are giver | bolh individuas ard corporale basowess Tha lable

el shiaws ke corcerdralion af risk by 1gsa of man.

Amouni Re. in Crotes

tarch 3¢, 2021 March 3, 2020 Hagch 3t 2018
Commerc:al Res: Estale - Residenlial Hoasing (CRE-RH) 4 021.352 3.300.43 3 EE06E
Cihers 627934 B,405.66 § T AST.2E

F-70

o

T

o
4,
)

N Gy

.,
"ﬁ‘{:”‘w
j




tpdiabulls Commersial Cradii Limited

Motes te the Reformaited Standajone Ind AS %inznciat snformation

Mote - 41 [continzed. )

The Company’s coacentrations of risk {for Bnanciak assets otfer than loans and sdvances | by industry seclos are gives Delow:

Amouai Bs. in Creres

*drch 3%, 2021 Financial services Government Others Total
Financizl gssels

Cask o cask equévalents 2,809,953 + B09.93
Bari balarce siker lnan Cask ard cash 3617 3647
equavalents

Invesknenls 949.37 948,87
Cilher ficanceal assels 5258 5% .56
Masch 3. 2020 Finaneial services Goversment Heers Tatal
Financial assets

Cash gnd cash esuivetenls 2,005 27 20027
Bank balzace alhar than Cash 2nd cash 52.36 52 .35
Ezaiveienls

Inwas|mensis 165043 152043
ihes Enancial assets 122.55 12 Ah
March 31, 2058 Financial services Government Qthays Total
Fingrcial assets.

Zash and cash equivalenis 45835 - - 484 3%
Bank balzace alher than Tash and cash 52,53 - - 5352
aquivalenis

Imiesmets 417 2% - -

Liher nancial assels 5425 - -

I Market Risk
stsrael Risk is the nsk hal the vales 34 e Company's & and offbatance sheet posilons wal be advarsesy alffecled by movements in marked rabes or pricas sack as inlerest rates. Tfereign eschange ralas,
aquily pricas, credil spreads zadicr commadily prices resuliing in @ 3355 12 eamings and capital.

atarwel risk eXposure may be sxedcil in porlisgos of securilies ! #quilies and msirumeanls sha! are activaly traded. Conversesy it reay S2 implicl such by mterest rabs sk des to mismetch of loans a2nd degosis.
Sesxlaes, market sk may also ause from: activilies categerized as off-Batanze shaat flem. Therafoee market risk is potanifal for ess resiling from adverse movemenl in maskel rsk {actars sich as inlerest
rates, forex rales, equEsy and comnmeodity pricss.

The Comoany's axpasure 1o market risik is primarily 0 s<counl of aleves] rale Sk and prese nsk.

(&) interest Rate Risk:-

tnzerest rate risk arises whan thera is & mismaich Setwern posibans, whick are svbjec 1o interes! rale adusimens wakén 2 specilied periad. The company's lending, funding and invesimen: scbyilies giva rise 1o
inlerest rala sk, The immedizle impact of warialion in inlerest rate is on e compary’s nel inleresl incarre, while 2 mng lenr: impaci is en lhe cempany’s nel worth since the sconomic value of the assels,
liztdibes and of-balsace sheel exposures At affected Whiza assessng #ilecasl rala risks, signals givan io the marked oy 81 and gavessment depanments fom fime |¢ Ime and e narcial indsirng's
reactiosn la ihem shal be cratmucsshy moriteeed.

Due 0 ke wery nature of fnancia? services, the company is exposed to moderats o Rgher Jnlerest Rate Risk. Ths risk as a major imgacl ok lhe balarce sheet as wall as the ircome slzlement of the
compsry. Inlerass Rale Risk arises due ko

1§ Lhanges ik regufatoey or market ceadiions 2ifacting the injerest rates
in Shart tezm volalilily

ig} Pregawmen risk Fansiating mia a seinvesimant risx

iv] Real inleresi z3%e risx=.

In shorl ne, change o isesest rale alfests Compary's easmings [measarad gy K or KI5 and inlong rur it afiests Market Wakie of Equily (W) o net worh, i s essental Tor Ihe comparny 10 nat anly quarsity
jhe interesl rale risk but alsa 1o manage il progstvely, The ceenparsy miligates & inleres! rate risk by keaping a bEanced sortfolio 2f fixed and variasie rate loeas gad Tosrewngs. Further Compeny cames out
Eamings 21 ssh anaiysis 2nd maturily gap anatysis al quarterty inler«as o quankify e sk
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Mote - 41 [confinaed. .. )
[nterest Rate sensitivity
Tae following teble Zemansirates the sersilivity 1o & reasgnabdy possibie change in interesl rales in respect of 2omowings subject 10 variese interest rates (all ather vaiables besg conslam) of e Comgany's

stalem:=nt of profit and loss:

Amacunt Rs, in Crodes

Pariiculazs Bases Points Effect on Profit before tax Effe<t on Profil Effect ot Profit baiore
and Equity before tax ang fax and Equity
far the year edded Mareh 31, Equity {or the year ended
264 fer the year ended March 3, 2018
March 3. 2020
Harrowings
ARCIEase M Hasis snls 2k (13 259 7.3 2.7
Cizcrease in basis oginls -23 12.22 17.05 12.71
i
Loans
incresse in hasis poinls +25 3384 3564 2785
Cacrease in basis poinls =23 139.841 [35.684) [27.49]

tii} Foreian curtency sisk
Forgign currency risk is she rsk thal the fair value 27 [ulure cash flovs of an exposare will Fuciuste because of charges in foreiga cuzrency rales. The Sompany's expasure 10 the 2k of clhanges i foreiga
exthzrge rales relzdes prinary 10 1he fareign cerrency barroenngs taken fraen banks thegugh the FCHNR route.

The Company fosaws a consenative solicy of hadging #s forsign currerey exposure Throegn Forwards and / of Cugsency Swaps in s5uch @ marsar that & has fixed delerraale aulflows in G JurclEn curmersy
and as suck Merm weald be Ao sigrfisanl impazt of movemenl i fareign camency rales an tke comgany's profil Sefore Lex (PET: ard £guily.

t:if) Equily Price Risk
Tre Company's BRposure prce nsk anses from invediments hald ang ciassifad inshe balarce sheet gilher a8 fair value thrsagh sdher gomprehesisive income or 2 Fgr eaae erough profi or loss. To manage
th paCR rigk avising fom inuesiments . the Company diversifies ils portiolia of 25sels .

[E¥) Dperatinnal Risk
Qpesstioral <tk is e ssk of 55 resulling from nadegsale of f2éed inlemal processes, SRcple and system o fom: exiernal avents.

Ciperstional risk is assccialed wilh kurman error, systean failwas and iradequate proceduras and condmls. I Es he sk of loss assing !reen e pedertial thas iradegquate Aifsematon system; ezhnology f2ures,
breaches in nternal condrols, frawg, paforesesn catastzoohes, or ctivar operalions probeeres may fesud is unexpected losses of regatadion probiems. Opecational risk £xists in & products are business
activikes.

Tne sompany racogrizes shat cperalionad risk event lyzes thas have he potzakal 1o sesu8 3 substeakial ksses includes Inlernz fraud, Extemal fraud. @mgsoyment praclices and workplace sately, clieats,
procacls and business practices, busness dissaplzon and sysiem faillees, demage o physica: asseis, and finally execulion, delivery ard srotess menagemanl,

The Company canncl expecl be efmirate all cperaliona risks, but it endeavoers lo mansge Bese risks Brough a corrol framevaork ang by manilaring and resgoading to potantal fsks, Cantisls insiude
effective segregation of gulies, access. autharisation ad raconcitation procedures, St3ff educzlion: and assessmerd procasses, such as she use of inlarnal auss.
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Mote - §2

HECE 1

il The Comgany has asoptes the new stzndard, Ind AS 116 Leases with effecl from 153 Spril, 2019 using Ihe modfies retzospestive approach s per para OB fo)ii) of Ind AS 116, Tae Comzany has laken the
cotrative impaat of aspidng ihe siardard o retEned eamings as or Be Zate of ikt acplicatios (st Apri, 2019). Accordingly, the Company hes nol resialed the cemnparalive informaton.

on Iransitica, he adogtion of B new starsdand resaltad in recognilion of Siget-ol-Use assel (20U of Rs. 5.37 ceores (2019-20 Rs. 13,20 crores) ard 2 [2ase fabitiy of Rs. 5.72 crores (2018-20 Rs. 15.20

CIOES.|

|9 slatement of profil &ad l0ss for The cumers year, 1he railes of expenses =1 reszect of opefating lsases has changed fron: lease rent in orevicus pesisds ke deprecation cosi fer lhe righl-io-use assel and
Fnance cosé for inleres? accrued an lease Fabify.

In {he contest of iritial epplication. the Compary has exercised Ine cptien Aot ko apgly e new: recogrizion reguirements fo shor-lerm leases.

[ii] The lease lizbilities as at Aprid 91, 2049 ara recoaciled to the operating lease commitrments as of March 37, 2019, as follows:

Amougt #s, in Ceora
Coarasing lease commimsnts as at darek: 35 2319 1691
Waighled average ingremantzl doorowing rate as al Agril O, 2019 9.00%
Lease fiabdlities a5 at Aprel &1, 2018 15.24

[iii} For leases previnusy accounted for as operating lease, the Company availad foflewing practicat expedients. transition:
The Compary alse agplied e 2vailable praciical exssdienis wheres 2
Used a singie @scaunt £a%e to @ partiolio of lsases wilh reasznably similer characleristics

Aggiied the snor-erm leases exempbens s leases wilh lease larm Bal encs withia 32 moentas of Be ate of ikt aaplication
*Excauded the hikal frecl cosis Fom the measarement of 18 sghl-cé-use asset al he Sate of intis applicatica

Uses Feadsight in delermning the lease Lenm wihers ik conlracl conlaings oplions 10 exlens or termingle sha lease

{iv] Leases where the Comgany (s & Lessee

The Compeny has lsase cossracts Tor varioss effice premizes used In ils cperatons. Leases of office premises generzly have lease lerms between 13 moaths 1o 15 years. The Compary’s <hligalions uader 25
mases ara sacured by e fassor's e @ Fio ieased 2seets. Senersly, ke Company x5 resiricled from a580ning ard subleasing he I2ased assats.

The Company also has casain leases of oHice premisas with lesse terms of 12 morshs o less, The Company argiies Ine 'shor-lerm lease’ secogrition sxemptiens for these leases.

fat Leases are shown 235 fobiws 1 3he Comsany's batance sheed aad Stalement of profit ars lossl

gt nul pENw are tha sarmyira ameants of righl-ol-use assels reccanised gnd the mewemanls during e periog:

Britding - Office
Particufars Fremntises
Amount Rs. In Crofe
Balance as 2t April #1, 2019 - on actoun of implementation of ind AS 1590
116 i}
Sieggticn { Temmmated Suring the yeath [5.84%
Cepraciziion experse 399
Clesing balance as ai March 31, 200 5.37
Creleton {Temnalad danins ke vear; [D.344
Cepracisiicn expesse .36
Closing batance as at March 31, 2621 34T
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Mate - 42 [coatineed... )

Sel o1z below are |he carrying amoun:s of lzase lighililies finclusad nder Sarrowdiras $0%her tan Cebt Securilies!t ard |he mevemanls durieg the pericd:

Parsiculars Antousnt Bs. in Crore
Bawrice as al sprdl 21, 2019 - o0 secound of smpiemertalion of Ind A5 116 1520
Delelion (Terminzied during Ihe year] 15,155
Azcrelion of inderest 115
Paymnenls T4 47"
As at March 31, 265} [
Delelion {Terminates duwmg ihe year) 5Ty
Accrgiion of mterest 038
FPaymenls 1,34
Change gae 1o moddficaikan & ieases 40 BDY
A5 ai March 31, 2621 383
{c! Amounts recognized in the Stajement of Profit and Eoss
Fer the year ended For the year ended March
March 13,2021 1. 2029
ParticaHars Amount &s. In Ceora
Depracialion expense ¢f right-gf-15e assets 1.36 3.99
Inleresy szanse or: lease liabitiss 0.33 1.13
5din en ermingiormaditgalion of leases (0.5£1 3.3
Expenss relatins > sharl-lerm leases [Ackided in ober $xLeasas) 013 0.16
Total amount recogaised in proft or loss 1.23 %99

During he year the Gomgeny had lotal cash catlows for leases of Rs. 1.30 crores (2019-25 Rs £.47 grorest

Hote - 43

Transfzes of financiat assets

Transfess of financia: assets that are not gerecogsised in their entirety

Secarilisalions: The company uses securilisalions as a sowce of finzace. Sich transactions resultes in the kansfer of conlraciuai cash fows From pontfolios of Mancial assets o holders of issued de@i
securilies. Such geals resualled f1 conlineed secosnilion of she sacuriised assats sinse the Company relairs susstanlial risks and rewards.

The lable below culiines he caTyag 2miots and fair vzaes of 22 financis? asseis ransfered kal are nol desgcogrised in Iheir eabiraly and assoczates listilines.

Amoint RS, 15 Crem

As al fs at As at
Securifisalions March 31, 2921 March 11, 220 tarch 3f, 2019
Carmying amoat of ensiered assels rmegsuresd al amodised cos] 141 B6 139.87 -
Carrgng amowat of associalzed Fabikies 139.8T) {146.51] -

Tae camying amsunl of gaave assels and lizklilies is a reasanams sperccmalion of Beir respseclee far values

£VTaS
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Mofe - 33 {sontismred...}

Assigrment Deals

Durng the pear ended Klesch 31 202 1he Compary has sald cesten loans (mzasurad & grnonised oodil pursuanl b2 assignine
derecognilion cefeda as per M0 A5 105 ase met. induding ransizr of subslartizfy 2l Bra risks ard reeards zelaling 5o assals b
books of Ine Company.

2als, as a soarte of fnstoe, As per e lerme &8 such deals. sirc2 He
irg Irarsiemes o the buyer, e &sssis Rawe bean desecogresed o he

The i85 beizs summarises B dedgiis of the dersgoogrsad logns imeeseres & amorlised cosi) ang ihe SonssnLark gam wpon dersosgniinn

Arrepdent Rs. bt
. Fad the year ended For the year ended For the year endod
mactised
Laans {3t amestised cas] Mzrch 2021 March 2029 March 26t8
Amzenl of gereccgnised financial assels 232 113382 1.851 05
Gaintfioss) from gerecagniion .45 -3y 5835

Since the Gamzany Ras desecognized the absye lozn assels in eatzaly, The whoike of e ircerast spresd &t ihe oresent value (discowatad oear Ihe evpecied
carecogniion Ssell as intaresl-ooly sinp receivable d coresponding srodit oo derscsgredion of inancial assals is recagnizes inthe Statzment of Profz ars Loss,

of e assets] s racaghisad o he dale of

HNote - 44

Capital management

For ihe perpose of the Coroasy's capital matagameni. capital inghudes issued equily capilal. share premivm and a% oiher equily resaraes afiribstables 1o the equily hoiders of |he Compasy. ‘The Corgany's
capilal mezagement cjeclivas are.

-0 ensure lhe Compeny's shilily 10 confine as a goisg cenzem

-0 mginlain & feghes cagitsl tase |h
ira mardales saguiatcry czpilal al
- i mainlain &n cplimess capstal sinaciuse i reduce cosl of capital
- 50 prosde 21 adequEte rEM 16 SNArENETers

Tre Comgany msnilors capiial using A 23pifal adsquacy ratis &5 prescibsd by the RBI quideines. Asfer noie 47 for Salails.
BHote - 45

Fair value measerement

g pee [nd A5 107, Fanangial Inslrumanis: Disciosusag, the fair w2ies of he fnancal assets or fearsial i
in an crdessy rarsgction hekvean meskel paricpass at the messureman! dale Finascial assats aad Faans nililias are measusad al fa¥ valse in e financial stabsmests srd are groapsd inla shoas Lavsls
ol a fgr walus hierarchy. The fair vaize raararchy is based on inguls 53 valuatzn fechiiquas Bral 22 used I mezasure fair vaiue ihat are ec abservable or smoBssnabia, The Rerarchy gieas ihe highesl
praily 1o gustsd orice! aclwe markels for igenlical assels or lighiliias and !owest pricrity 10 unchsamvalls nEFEs. Tra sivee Levels za deiingd based on tee chservabilily of sanilicant! inpets bz the
FIEAsUrEMers. A% TDEres:

itas arg defined 85 the prce lhat woukd 02 saczives i saig of assel o paid ke fransfar & 2a2bilily

[i] Valuation peEnciples
Fair vaue is the proa tmat wousd be sscaived Se e an asset o gaid 2o iransfer a liskility in an cidesy Iramsackon in Ihe orinsipal (07 meet advamegecds] meckat & fe messereram date undar cusranl
markat ceadiloss | sagerdi=ss of whether shat srics s d=erky ghasnestie ar estmales 250g a valustion lechnicca

[ii} Yaluation governance

Ths Comsany's procass 1o catarmirg Tair valuss is part of ds pericsie Rranciat close procass T Aus: Sommes
val=a 25 pas of ils ovesall moniloneg of fmancisl close process ard ©
end chailznged by fra Assy and Francs EGiRns.

2 pxarcisas lhe overall suoervisios ower Ihe methodoizgy 2nd models 1o dedesmning lhe fsr
= Tne saspoasibiiily of snogorig messyremant asyes wiil busmess writs Orce submibed, far vsiue aztivales sra giso saviawved
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#dote - 45 [costinzed..\

(7] Assers and liabilities by fair value hierarchy

The fellowirg tahle shows 8a 2aalyss af fmancial instnanerss recorded al faic valus by Sewvef of the Tair vakee Sierarchy:
Amount Bs. in Lrores

Mazch 31, 2021
Lewvel 1 Leye| 2 1gvel 3 Tolad

Assets Mmeasured ak fair value on a recurying basis

Finarsia! instsamers meazerad ar fax value terough profit ang loss
Detd Sgcurdies -~ A533 - 30.39
btust Funss - 1% 48 - 919,53
Equily instri=nenss - -

Tasal Fnancial instremensis maasurad a4 fak walue through profit ang loss - B49.B7 - 949.47

Finzsciz inslrarmenis maasured al fzr valu2 larough Ciher comnprebansiee
[leele ] - - - -
Total assets measured ak fair value on a fe¢arring basis - 443,87 - a48,87

Assels measerad 2t fair value on 8 non-recureing hasis - - - -
Tol@ inarcis assels measured al fair vaue - 940.87 - 944,87
Liabilidies measured at fasr value o0 & Fecurring basis - - - N
Leabilities measurad at fair walua on & non-recyrring basis - - - R
‘totai financial liabilities measwrad at fair value - - -

Amovnt Rs. it Crofes

Mearch 3f, 2020

Level § Level 2 Lewvel 3 Totzl
Assels measured at fair vaiue on a recurring Rasis
Firanczal sislriments measured al fair vale= throwgh prof and 0ss
Crabit Secaribas - 595.06 - 525,05
ulzal Frads - 994 37 - L 5T
Equity islruragnls - - - -
Tolal fingacizgt nalruments measured at fair vali=2 lhrowah geciil #ad oss - 1,500.43 - 152043
Firancial mgirumenls measures al fair vakm throagh Qik2r comgsehensive
HICemie - - - -
Total assets rmeasured at fair vaiue on a recusring basis - £ 53040 - 1,590.43
Ascets measured at faif valize om a nodt-recurting basis
Tolal firancal gsseis Measured at o walue - 5543 - 1,580.43

Liatdlities measured at fair vakue on a recusring basis - . - - -
i jakliti=s measured at fair value on a non-recusring basis - - .
Taotal financiat tiabilities measured a1 fair valee - - - B
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Amuownt Bs. in Grores

March 3%, 2049

Lewve| 1

ievel 2

Eovel 3

Tortal

Assels measured at fair vaiue on a recurring basis

Canvadive insroizl instnments

Forvard corfrasts

Inlaresi £5ie swaps

Lurreacy swaps

Tolal Serivative ingncis inslhuments

Cicancial insirumenls measuses al fair vake hreugh profd and loss

Gowernrmens Deds Secufiliss i

Debl Securilies 123.02 13302
Fulual Fands 202,65 223 65
Equsty nsirumenls - -
Tolal ficancial sxstruments messures al fair value throsgn profi and ss 41567 HEET
Exancial insinenerls measored 3 Tair vsue thecagh Other somgrehersiva - -
Total assels measused at fzif vakue on @ recurring basis 41567 41567
Assels measured a1 fair valye on a non-recursing basis
Ai5.67 1547

Talal firancial assels measured at fzr valus

Lizbilitias maasured al fair value on a recurring basis

iiabilities measured a1 fair value on a non-recurring basis

Tatal financial Eiabilities measueed ai fair value

livh Valzation techainues

Bepenture and Sonds

Fair valise of lhesea sislrumeants is derived based on The indcalive queies of price and yelds prevaiing in ihe markel 2s at reporling date aad ara classified as Lewsl 2.

Mutuaf Funds

Open ended miviuzs funds gse valued al MAY declared by respesiive fund housa aasd e classified undsr Level 2.

[¥) Thera kave beer na ransfers between Level 1, Leval 2 ard Level 3 for the year ended March 31, 202%, tasch 31, 2020 and #tarch 31, 2019
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Mate - 45 [coatinved._.. )

{vil Fair value of finascial itstruments not reeasured at fair vatue

Sel oul belew i 2 comparisen, by ciass, of Ihe carmying amsanls @ad fair watues of k2 Compeay's fingacial instzaments Bat are =2t carmies at fair vale2 inthe ficancal stalerseats This table does mot nckide
e 1air vakas of nea—fnansial assels and non—aancial liztdises.

Ameount Bs, in Sranes

March 31, 203 [
) Fait Value i
Garmying Value Covel Teveiz et 3 Toml
Financial Assels: H
Cash and £ash esuivasenls 1.809.93 - - - - 3
Baak balances plher Lkan cash and cash 3BT - - - -
enuvaianls
Laans ang advansss 3230116 - - - -
Cilher Fxantial assels SO0 - - - -
Jetal finaacizl asseis 34.20%.84 - - - -
Finaneiad Liakbilities:
Frade payables 240 - - -
Crabt securilies 82T - 2.079.73 - 20873
Borraowira olher shan Ssht sscuriies & 2BOER - - - -
Suserdinzied Liabdtes 34840 - J76.51 - ST5.5%
Lther Fnansial ligsitas 340568 - - - ~
Tosat Enancial liabizises 11 230 33 - 2 a56.204 - 245524
{Hf-balance shest tems:
Sehar coremimans - B . R -
Tatat off-balance shest dams - - - - -

L
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feote - 45 jcontbrued.,.)

Amount Rs. 19 Crores

March 34, 2620
Carrying Valis Fair Vzlue
Lewal § Lawal ¥ Laval 3 Total
Flnancial Assets:
Cash and cash esunalenls 200027 - - - .
Bank nataaces olher lhsn cash ang sasa 4735 - - - -
2QuivEents
Loans and edvences: 14, T0E.40 . R R N
Olher Firanss gssals: 12555 - - - -
T4zl fimancisl assats H 12.828.57 - - - -
Financiai Linbllities:
Trede paysbies 203 ~ - - -
Dbt seourilieg 4430 - 233753 - AT I3
Bovrorsing albar lnen debd sacuilies £084.62 - - - -
Sustednated Liatitias 340.85 § - 35344 - [ A4
Criker financ: fiediilies AQET.IF - - - -
Tatak Ananclal abllidies 11.945.24 - 2,787 - AT0CTE
Ot -falance sheel itemns:
Ciher ctmmiments - - - - -
Tataf off-batance shesl |teats - - - - -
Amaunk Rs. ir Crores
March 31, 2049 H
Carmying Yabee Fair Valuse
Levek 1 Leval ¥ Levef 3 TFotal i
Flnancial Assets: B
Cash a7d cash equvalents 435 16 - - - -
Hank cafancas alher bhan cash and cass 52 53 - - . .
ggsivaents
ipans and gdvaices: - - - -
‘Diher Finarca aggels: - - - -
Todal inanciak assets - - - -
Financlal LEabigities:
Tieds payablas £15 - - -
Cabt sacuslies N8 - 2IAFTR -
Boawaing olher han debl secuslies 8.247.54 - - - -
Sutosdinzted Labibtes 343.85 - 336,21 - F2E2
ey firarsed dzdislies 270 - i i N N
Tokai Ainanclal Habdlidtes 12.632.00 ¢ - 205593 - 995593
CHE-Zalance shaet ftemns;
C2ner commments - - - - -
Totat off-balance sheet [fems - - - - -

[vidp Valuailior methodologios of Anznckal instruments naf measured at fair value

Balzw are Ihe malhedsiegies and essempEons wsad b determane fais valeas for the abewa fnenoist nisliiumeats which are a cored 2nd mEasweg 3t fair vaflr 0 3he csmpary’s finarcai stalerarss. Thase

Tar valyes were caculated e disticsure Sapasas only. The el metiicdciodies ans sssumpbons salalz ok 1o e NstneT: % P mrove labies, F \% %

formd e 308
Pebt Secierlties & Subordinated fialdlities { & E Chasisroc 1, b £
Tresse nehedes Bubsidicaled desl, secuses dedesllurgs, unsecured debaabures. The fair vales of sech liabdtias are estimalesd wsing a discoariedd cash aw mode? sased on contraciugl Sash fows wsing adug 1?" 3 F‘sﬂc-;lilll;zntsj}{

&

ri 3ane cassiizg 1 Leval 2

or eslimabes veds and dscownlirg by waalss incocparaing k2 oownlemenlies” creds g5 Thase inss

,«."’"F,b
35

Assets and Lkabliities ather than abowve .
The caTyng vwalug of assels and isbidies sther ikar yivesimands al amsdised cost, d2t! secudlies and suncednesed faniltes rearesents @ reasonabe asproxiralicn o f3ir vaiue.
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Mote - 46
[hsclesures in terms of Annex IV of the RB2 Direciions, 2018;
Particulars Ameunt Rs.in Lakhs i
sarch 31, 2021 ] March 31,4120 March 1%, 2019
Lizbilities side: Amguni Cutstanding | Amount Cverdus Ameunt Cutstanding [ amount Gverdae | Amount Owtstanding 1 Amount Overdue
[1] Lozns ad agdvances availed by the NBFS inclusive of interast aserued thereon bu2 not pad:
i Debanlures - Recused' 2,29 785 01 il 2,55,204.08 ral 231,042 27 Hil H
- Lnzamrad™** 36172 87 il 56,116.92 ] 35504 0 Hil i

sgfbsar Ihan fling witkin the meaning of i
b1 Dedferred Cradils il i il
it Term Loans™ 3,81.881.02 il £, 5E,003.77 ] 5,35 702 5 Hil
[dl drder-comporale lsans and Deevsveng = Pl Bl [z i il
[e1 Cammsescial Pagss 5 il B ] apl Hil
[Ft Diher 1oans — {specify nalurel
~ Loan Fom Hodding Sompary 1.29.60G 00 il SE.842.00 N2} 24733080 il
— From Banks-Cash Gredil Faciiby™ 181705 il 3,500.44 el 1.553.82 hiil
- From Banks-Owardral Sazilily 1,840 75 Mil HE o< | 215417 58 il
1) ipcluzes inlares! accued bul e paid foe Rs 10,507.82 takhs {2619-20 As. 12.165.32 Lakks, 2018-19 Rs 10,420.47 Lakks)
123 reludas inlerest accrued bul sot paid foe Rs, 129056 Lakas (2019-75 Rs, 2,606.50 Lakhs, 3018-18 #s5. 2,%30.84 Lakhks)
31 reletes inlerasi secrued bul RSt paid for Rs. 123240 Lakhs 12019-20 Ss. 1.231.02 Lexhs. 2018-1% Rs. 1.228.66 Lakhst
{43 ipcludes inleres! accrued bul et paid fae Bs, WL Lakhs 12015-20 85, G440 Lexhs, 2018-1% Rs. MIL}
(51 Lanrsecured nos conwertizle Ssbenlures ¥ 1he nalure of subordaniate deixs
fssels side: Amount #5. in [akks

. Cutstanding as ai
march 11, 2021 Karch 31, 2020 March 51, 201%

[2) Break-ug of Loans and Advances incjuding Bills seceivables [othar thar those inclizded in (4] below:]
a1 Secared 0,59 &36.35 9,53 .433.47 156,53 8248 0%
(k) {insecured Z.84.851.53 22882622 1571682
[3] Break xp of Leased Assets and stock on hite and other assels counling lowards AFC activities
(il Leasa assels inclugnn pase retals ander sendry deblors
{a) Fnantial lease il Mil it
[k Dperaling lease Mil Mil i
[iis Siock On hea incleging hire charges under sundry debtors:
[a} Assats ga hire il il
bt Fepassessed Assets il Mil
(i} Ciher loans gounsing bewards AFC aciitiss
[ah Loars whiare assets have been recossessed Mil il i
[} Loars ather Inan ial above Mil il ME
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(4] Break-ugp of levestmenis: Amount fs. 1 lakhs
Qutstanding as ai
darch 31, 2021 March 31. 2020 Karch 31, 2853
Current Irvesimenls
*. Quoled:
[it Snares: (&) Eaudty Hil - il B
3t Prefsrance HMil Hil ME
5t Degeniures ang Bords il 46,563 12 9,741,324
{51 Unils of muteal furds Hil Mil ME
{iv] Covermmers Seclsities il il i
1v] Qlzers (please specifvl H il Mil ME
2. inouated: B
[t Shares : (&) Egwity Hil il [
ib1_Preference Hil il Mg
441 Cabenlures and Baads il Hil he]
il Ursis of mukial funds Z.463.5308 8.698.24 20.264 91
fwl Govemment Securilies il Mil il
1 Qlners (please syacify! Mil Mil il
Lang Term investmends _
1 Cugted
(il Shares : 12l Eauily Hil il il
(b1 Prelererce il il Mil
tiil_Creberiures asd Bonds Hil Mil Mil
{iii] £IréEs ol mulual fizmds il Mil il
tivh Govemment Securilies. Hil il Hil
it Dihers (please soecifyl il Mil il
2. Iz=mquoled ¢
(i1 Shares : (@] Eaquty 8123 #12.06 155.26
jol Preferencs Hil Mil Hil
iiil_Geberures gnd Bends Hil il Hil
tiiiy Lanits of mulual fnds HOARE B 5% 71860 il
(ivy Governmant Securilies i il Hil §
21 Cihers [Sscuwedly Racaipts) 3.4034 54 3043 BR 2EEGT
(5] Barrower group-wise clazsification of assels finance:s as in [2) ang 3] above:
Catedary Amoont ned of provisions {Rs. in takhs
March 11, Hi2 March 31, 320
1.Reiated Parlies Secured Unsecuzed Tetal Secwred {insecured Total
{21 Sihsidiaries a2 il ] M Pl il
ikt Comganies s lhe same gocun h il 2 ] il il
fel $5her relzied partes M3 il fhe] il Mil Hil
2. Ciiher than selated perties™ 0.F5.473 82 2846 551 53 $3A0,37LTE 9,26,553.85 229,828 0 11,55,482. 74
Total 9,25,679.82 28458183 12,1375 TS 5,26,553.45 2,28 B25 3t 11,55, 442,76

“Explugas Provision agensl Han assets of 532 058 42 Lakhs (209%-20 R 26.77F.03, 2018-19 H5. 914774 Lakhs

PR PN
A B,
;s A

VD™

-

,f% _
B

“\J;PP'

F-81



Indiagutls Commercial Tredit Limited

Neles Lo the Reformacted Standatone Ind A% finarncial information

Mol - 46 Jcontinoed.. .

Amount nel of provisions [Rs. i fakies}

Catenont
¥arch 3%, 2018

2.Faiated Pagies Setured nsecurad Fotal

ia] Sabsiiaries il il [l

b1 Companizs ;n fhe s2me group [ail] Nil [RE]

{c) Qtker relased padies il Hil i)
Z. Tihes Bhan relaled Sarsies™ 15,44,876.15 1571082 15 B0.382 17
Joital 15,44, 576.35 15.710.82 £5,64,387.17
[EY lawvestor groug-wise classification of atl investments iCurrent and Leng term] in shares ard secuiilies {Soth quates ang snguated):

March 1% 321 March 31, 208 March 31, 2644
Category Market valie f Bresk up or [ Sook Vaiue {Net of karkat Vatue { Break up or | Sook Value {Net of | Market Value / Bresk up! Book Value {Net of
{air vaiue or NAV [RS. in Provision} {Rs. in fair valua or MAY [Rs, in Provision} [Rs. in [or fair vakue or N&Y {Rs.§  Provision] {Rs. in
lakhst lakhsl laghst lakhs1 in lakhst lakhsl

+, Reigied Partias
{=} Sussidiaies 191.23 - 232.08 - 155 4 185,238
I Compenies in e Same sroup - - 55 663,27 51,644,530 9.7451.34 9731 45
[£1 Cuher ralaled gartiss ] ez L il s ezl
2. {rher nan ralalad partiss: £
Invesimert in £auily sharesigualad] M i"at Hii_{ Mil Mg i
Inveskmern in Urés of mubsal fuads 91,849,332 90.769. 5% EoANR 0T a7 944 24 29264 %1 29,264 %1
Inveslmiers in Seciily Receinls 3EEA.54 3,038.54 3042 BS 5.042.88 256074 256075
Toial 95,7739 93.897.04 1,58 25507 §,52,531.60 £1,722.27 41,632,348

[T) Cther informaton.

[Pasticulars

Armaznt {Rs. i lakhs]

March 31, 21

March 31, 2024

2farch 1%, 2019

[it Gress Non-Perfamming Asseis

al Relaled partas il HMil ME

b1 CHher than relaled parties B2.G20.13 34737 13 19.599.84
{i7) ¥et Mon-Performing H3sets

i1a] Relzled partes HMil il HE

b1 Cahesr tean relaled =arties 40 480,00 27071 5 14.862.53
[izi] Sssets acguired in sakisfaction of debt il Hil 234

Male: 3 compting Be ahove indormatien sedain estimales, assenplions and &fesiments kave beer made by the anagement for s regolatery sabmassion wiAich kave beer relies uoon by Bie Aadilars.,

Moie -47

Disciosuses in terms of Apnex X1V of the RBI Directions, 216

{i} Discinsure of Capital to Risk Assets Rato dCRARD:

leems s at A5 ay F A5 at
March 31, 2021 2arch 31, 2020 March 31, 201%
CRAR (%) 34 4E6% 32.42% 27 BB
CRAR - Tier | Tapited (%) 3445 20.55% 25459
CRAR - Tier Il Capilal {%] 2045 Z.90% 24T
Amount of sebordinates dexd faises as Tier-ll casial (s in Troces) 34540 346 86 25050
Aot raised oy issue of Persetust Debl Instnsmerds. it il [t
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[iij[a] Exposure to Real Esiala Sactor:

Amcint Bs. in crores

Lategery

As a1
Aarch 3t, 2024

A at
Masch 31, 2020

As at
March 31, 209%

Direct Expasure

(a4 Residentia Morngages -

|ending Tugy Secured by morlgages on fesideatial propersy lhal is or will 22 acoupsed by Ihe borrower or Bal is rented. Indvideal
housag feans ug b2 Rs.15 taka are Rs. 11568 crore {Previous year Rs. 5845 Croret,

1.580.59

1,805 87

[l

(b1 Commercial Real Eslate -

Leading secures by marigages on cammercizt rezt estates (Dffice bubdings, retad space, malipurpose commsscial premises, muti-
farmgy residentiz buikdngs, muli-teranled coremercial premises, NduskEal or warehouse spate, botels, lard acqusilion, developmers
ard consirucBon, elc). Sxposure wowd 2iso includge ren-fund based {HF3) 3mils:;

1523841

[¢] Inveslrherds in Martzage Backad Secwrdies 1MIES: and oiher securilised xposUTes -

[iy Resigsatial

il

Hil

[k Commercil Real Esfalg.

il

Hil

i

Jotal Exposues (o Real Estate Sector

& 409 56

£,901.89

15.238.54

i) Exposurs to Capetal Markat:

Areosnt Bs., in croras

Parsiculass

A5 at
March 31, 202§

As at
March 31, 2020

a5 at
March 31, 2089

[it direct siveskmer] i Bty shares, convenitiz bonds, convertile debanlures ard: urts of equsy-orientsd moteal lungs he corpus of
wihich iz not exclusivedy irvesied in cosparate debd

s

518

292,25

[E} advances 3g3inst shases F zends | debeateres ar olher securilies or &9 clean basis o individwais for imesimant in skares (ircluding
1205 ¢ ESGIS), conwerinis oads, coverlible deTentures, ead snils af equiy-orieried metual lurds;

[£] 23varces or any otker parposes whers shares or converthle borkss cr comverthle debeatires or urits of equaty criersed mulual
fungs are laken &5 priman SeLurily;

[iv] advances lor 2y olher pepases 1o the exlenl secuzed by the col:asers? securily of shares or convertiie pends of <orverthle
debenlures o wils of aquily oenled matzal finds ie. where he primany sesurily sther than skares [ coaverdible bones | corverthle,

Aebienlures ¢ urits of £quity orieries mytual funds 'doas nol fully coiar ihe advancas:
[ secured 2ad ansecleed advances lo skogkbrokars and guarentees 3ssued on beha? of slockbrokers ans markel makers;

[wi) kpans sancliones ko corporales against the secuHy of shares 7 bords ! deberfiees or olher securilies or on cleen basis for meelings
seernoler's contthulion 3o B2 eqaity of new ceenpanies in andicipalion of raising rassurces,

Tvii briclge foans 1o companies aqainst expecied equiy Nows ¢ issuas;

[vilit all expgsires so Vamure Capital Fusds (bolh zegizlered ang urcegisierad:

Toial Exposure to Capstal Market

The abore summary =5 prapared based on the isformalion avadable with ihe Compary.

i1 Maturity patters of certain iterns of asseds ard liabifities Masch 31, H21%;

Amaunt Bs. in c1ores

Barticglars Depasits Advances lavesiments Bosrrowings Forgign Currency Foreign Cureency
assels Liabitities
1l T days - 236.50 1681 - - -
2 1o 44 days - 0.5k - 1875 - -
15 days 1o 3G 1 days - 172.34 - E.36 - -
Owver ane maatk b 3 months - 1334 - E.38 - -
Over 2 monihs o 3 meaths - 270,37 - 23138 - -
Zwer 3 manlhs o & meatks - 574.55 2145 2.04E.7B - -
Swer § mordhs b2 5 yar - 1,165.43 15.45 BO5.62 - -
Quer 1 year L¢3 wsarsg - 5,831.61 911.44 2.984 85 - -
Over 3 yeass jo S years - 3.595.83 - 21028 - -
Ower J yvesss - 9B T.96 23.33 5:0.62 - -
Total £ - 13.268.84 48529 {1 B21.0%5 - -
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[t Maturity pattern of certain items of assets and tabilities Mareh 37, 2320

Amount Ba. it crores

Particutars Deposits Advances investmants Sorfawnings Foreign Cureency Faa'eign it_ulz'rency
assets Lishiliias
140 7 daws - 25530 98.39 - - -
g0 14 faws - 2495 - - - -
15 days o 90 /5% days - &0.03 - 4.ET - -
Cipar ong Fentt 10 2 manths - ] 19.50 491 - -
Qwrer 2 ronibs 10 3 manihs - 429,40 1.23 £54.13 - -
Qwer 3 monghs 10 & menins - Th1.26 20.0 103548 - -
Qwwer & monghs 1o 1 year - 104742 0.25 B0E 28 - -
Chwer 1 year 10 3 years - 5284 0% 1.490.33 SE50 41 - -
Qwar 3 years ko 5 pears - 298516 - 4 At - -
Cwer 5 years - TE25.66 13.31 54360 - -
Tatal - 1 BEE BB 1.643.0% BAYA = -
(it} $taturity pattern of cestain items of assets and fiabjlities March 33, 3419
Amount Rs. i croras
Particelars Deposits Advances investmesnts Sarrowings Fereign Cufrancy Foreign Surrengy
ASEHE Lighilfties
1-14 days - -
110 7 davs - 19265 293.97 3521 - -
B 10 14 days - 19062 - - - -
15 days o 30 /37 days - EZ.56 1,50 - - -
Oiwer ore monli 1o 2 manlhs - 25073 2,43 -~ - -
Qwer 2 monihs o 2 menlhs - 25 TE 36.25 T2 80 - -
Clegt 3 monzhs 10 £ menlng - 1,06%.42 39.G0 37475 - -
Oyver & months 1o 1 year - 2.247.30 136.13 2.433.37 - -
CigeEr 1 y=ar o 3 years - 522272 9262 558027 - -
Qeer §paars to 5 vears - 4.054.64 - 1.735 54 - -
Qugr § pears - 168544 1.53 3914 f -
Tatal - 146,006 % E27.49 10.8539 45 - -

~In addifion 1o Be Avestments saown in the fable above, e company also hag cash, cash equivalenls ans bank balasces of £5_1,869.€8 Crores |2019-23 Rs. 2,000.62 Crores_ 201E-1% Rs. 458,58 Crores)

Mefe: In compuling The above infanmation carlan 2slimaies, assumptisns and adiuskmens hawe zzen mada by the Maragermenl for ils regulaiory suzmissia wiesh hava S2en ralied upon by she auditers.

(vt Dischosures of [wwestments

Antoustt Bs_in ¢

TOFES

PartcLéars

As at
Mareh 31, 1421

bs at
Féarch 3%, 2020

As at
Starch 3%, 2918

[1]_Value of |nvestments

(i) Gross Waiue of frvesimanls

a}In Indiz 940 87 1,550 43 4B 6T

5t Cuagade India i 2,52 Z
[iid Provesien lor Depregiation

2% In Ingia il Mg Hil

by Cusisade Inga 3.91 2142 Hil
[ikk Mgl Valug of Invasimers.

a}In Ind= 948.687 1.E8043 A1E BY

By Ddside Ingsa 0.00 C.OG Z
[21 Movemest of provisions held towards depreciation on investmanis

jg Opermg SaFance 12 - -

i) Add: Prowesions mesa during ihe year - 2.12 -

i) Less: Wrile-ofarite-back of excess provismns dering she year 224 - -

iw] Thesira balance +.91 212 -
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(v}t Disclosures of Derivalives

1at Forward Rate Agreementiiniesesi Rate Swag

Amount B, in creres

Pariiculass Masch 31, 20%t March 31, 2028 March 31, 2013
it The netional orincipal of swas agreesnenis il Mil Hil
A1 Losses which weuld be incurred if ceunlarparlies failed ko RIM Ihes obhgaiiens urgsr he Wil Hil il
;aqraements
4ii] Collaleral requires by the M3EE upon erfering inio swaps HMil Hil il
dnw) Conseniraticns of cradil risk arisag from $=eps il il Hil
fy1 Tae fair vaiue of iha swap back il Hil il
th) Exchange Traded Interest Rate [IR) Serivatives Amount Bs. in creres
Paniiculass March 31, 2021 Marsl 31, 2029 Marsh 31, B8
{il Molonal gincpal amours of exchsage lraded 19 Serivatives aderlake during she ysar | Mil Mil
4 Tenl-ise)
icmal principal amaard of 2xcharge Iraded (R derivatives owistangng (instiment-aise] Pl Hil il
diil  Motional ponopal emount of exchenge fradeg R Serivatives culstanding anz nad “haghly bl Hil Mil
affectiva msirumen-wse)
pdark-l-markel vahe of exshange frades IR derivatives sulslandirg 2nd rod heghly il Hil Hil

(i)
effectiva"insirumenl-wese)

] Disclosures on Risk Exposuse in Derivatives
Quralitative Discloswre

in [he ordaary cowse of 25 business, the Zempary is exposed to risks resdtag from changes in foreign curmency exchange fates. 0 manages #s exposies 1o Biese £shs [mrough dessuative financial
instruments. 3 uses defvalive insruments such as fonuarss e manage These risks, in lerms of ¥s policy as asproved by €5 Soard of Ciraclors which 15 consEstent wilh ils risk management strategy. These
deriuazive nsiruments reduce the impacl & bata favcurable ard cafavowszble leclnakens, Tha Company's risk managemenl asbvilies are sebject 1o the management, deection and corirol of Risk Managzment
Cemmitee of ils Board of Directors, whick repssts 3o the Doard an The scape of ils aclivities. The Company has apsreprialely segregaled Ihe funclions ard activities pedtaining 1a ils denvasivg tansachons. Al
derivative lzansastens eatesad inle by The Company are repoeted lo the Board, and Ihe mark-le-maskel gainvioss or its portioliz s meniored resdarly by the serfor meragemseat, A3 al darch 31, 2080, Fe
Company has ro mutstanding forase exchangs conlsact (previos year | Nil) 2o hedge fereign ciTancy risk.

Quantitative Disclosures

Amount BS, in creres

Warch 31, 2025 Mareh 31, #H20 ! March 1, 2019
Particufars knterast Rate Enterest Rate interest Rate
Currency Berivatives Derivatives Currency Derivatives Derivatives ¢ Cutreacy Derivatives Derivatives

i Cerivaiivas ihalional Principal Amzuni}

For nedgira F i ni i 52 i Hil
fiiy Karked 10 mMarvet Fosibons; 1)

5} A55eli+) i N Hit B2 =] Hil

[0 Ligkdlilvi-} [ (=] 3] wE il il
tiiiy Credd Exposurel 2} E ME I B Hil Hil
[ivt Urfedged Exposures B A [} i Hil kil
{wikal Details of Financial Assels sald 10 Securitisation/Recoastruction Company for Assel Recoasiruction

Amoust RS in crores
Parjiculass March 31, 2021 March 31, 262 Marcn 31, 2619

(i1 o, o accounls i 1 5
(i) Angregate vame fnel of provisions) of scceunls =oid 10 SCRL 224B 20.77 R
(it Aagzeqate considerabon 18.00 2000 2302
fiv] Addilionzs consaderalion realized in respeci of aczourds anstemes in earker yaars A M HA
[v} Aggreqate gaind $0ss] over nel bock valug [2.4E) (0.77] 186 .27
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tvid bl Oisclesures relating to Securitisaticn

Amount As. in creres

As at As at As at
Partiuiars, Margh 31, 221 March 31, 260 March 2%, 3H9
(1] Mo of SPYs sponsored by fhe BAFC for securilis2ios ransaclions i il [uill
[2] Total amouni of securitised dssets as per books of the SPVs sponsared by the NEFC Mi Hil I
[3] Totzl amount of exposares eslained by the NBFC 0 comply with MRR as on iae date of
bBalance shaat
a) Sf-balamce sheal exposures
> First Ioss il Hil
* hers Hil il
bj On-bazinca sheel exposures
" Firsiloss el Hil il
- {ikers izl Mil il
[4] Amouni of exposuses tc securitisation transactisns ather than MRR
ai Of-balaace sheel exposures
1} Exposura 10 et sacuritsalions
* Fislloss il il il
* oz
£ Exposure Le Ihind party securdisabans
* Fyslloss il Hip il
* lners Mil ME HMil
&) Onsalance sheei exsoswes
13 Exposure o awn Secaritisalions
* Fisl loss il ME Mil
" Qbmers Hil BE Hil
1] Srposize g lhird parly secusdisakens
1~ Fasl boss il Mg Hit
1" Deers Hil i il
tvillcy Delails of Assianment ransaclinas uvadertaken by %BFCs
Artouvst ®s. ia croras
Far the year ¢ndad For the year epded For the year epded
Partizulizs March 31, 2621 March: 31, 2630 March 31, 219
(i1 _Ho. of azcoints a4 528 3161
{iij Angregale valee [ret of provisions? of accounls sokE 32.32 113565 1.B6S.05
(i) Aggrezale corsideratica 3232 1.133E5 1 EEE 05
vy Acdibonal considieration s2alized in resgecl of acceunds branslerred in earier years Hii HE a2
vl Asgrezale gaindloss) over nel 3cck value 1.£6 A5 [Rad
twidd] Detaits of non-perfarmsna fisancial assets purchasedisold
A, Details of aon-geftorming nancial assels gurchased:
Amount Bs. in Lrores
Zarboizars March 31, 20621 March 31, 229 March 31, 29 ]
1. (@t Mo, of accounds purchased dursg ihe year i P il H
(k] Aggregate owsslanging 2 Md il
2. (&) OF aze, aumber of accounls resiructarad during e year 4 Mil Hil
(b Aggregals sAsiarding M il il
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&. Detzits of non-gerforming finzncial assets sokd:

Amcunt Rs. ia crores

Feoticulars March 33, 2921 March 1%, 2020 March 3, 2019
1. Me. ol accounts sold il il il
i3, Aporeszie cutstanding Mil hil Hil
1 Agoregsle considesation receivad il Hil Hil

fvii} Mo penalties hawve Le2n Thposed on e Compary by R8I and olher regulziors for Ihe Financial Year enced Rarch 31, 2081 (March 31, 2020: Nil, March 2018-18 Rs. Mil).

{wiiijThe Company fas been assigaed the following credil ratings daring the year: FY 2020-23

Earrewing Jrmil or
conditions imposed
by raling ageacy, il

>a1e pf rating [ any

Deposils Instremesnt 2asme of ratlng agency Tevaiidation Rating assigned {Amt, in &s. Crs}
Sank Loan Facililies CRISE H-Mar-21 LRISIE AA 2,505.00
Subasdinale saht CRISIE A1-Mar-21 CRISIE Ao a0f.00
MCDs CRISIE 3-Mar-21 CRISIE A 1.450.00
Pubsc dssue of redail secursd redesimasie man-canvertida dehenlures H d1-Mar-21 CRISI An 489117
PutEs 45502 of relail unsecured redeemable non-comvedibie debenlures J1-Mar-21 CRISIL A 500.00
Shid Term Gabt (CPs) 31-Mar-21 CRISIL M1+ 3300
Lors-lam bask faciliies 26-Mar- 29 CARE Ad Q000 00
Suberdinzle gebt 23-Mar-21 CARE Ab a30.00
NoDs 23-Kar-21 CARE A8 190500
Puedc 552 of seczred redeemable nor-corvedible detenkires 23-Mar-21 CASE An 1.8 .97
Pusic ssize of retail ssowred resgemable aon-corvertble debersusas 26-Mar-21 CARE Af 100000
Pusic éssiee of wmsecursd redeameile non-convertble debepdires 26-Mar-2§ CASE A4 500.00
Shert Term Debt [CPs) 23-Mar-22 CARE M- SE0.0D
MNZDs Brickwork 29-Mar-2% R AR 180000 ¢
Eank Loan Facities Arickwark 20-Mar-23 R 1.B00.00
Suhordingie debl Brickwirk 29-kar-21 BWR AA+ TE08
Puhlic I5508 of r=ta? secured sedeemahble nor-corverible debenhises Bricisark 28-Mar-21 BWNR A4+ 1,000.00
Public [ssue of rated msecursd redeamadie non-camverthla deberdures Arickwark 20-Mar-Zt BWR A5+ S0
SHart Tesm Debi [CPs; Brickuark 20-Rlar-2 BV A5+ B0

The Company tas been assigned the folowing credit ratings dusing the year: FY « 20520

Borroweng it oF
cenditions impased
by ratimg agency, i¥

Date of rating ¢ Ay

Deposits instrument Narme of rating agency revalidation Hating assigned [Asmi, in Rs. Crsd

Hank Losn Faclikes CRISEL 445020 CRISIL A4 2.500.60
Subpromate dek? CRISEL Z4-%far-20 CRISIL A8 S00.0G
HCDs CRISIL Fbfar 20 CRISIL Af £,450.00
SCCs {Public |s5ue gf retail secured redeemabie ren-conyedites debenlures} CRISH. Za-atar-20 CHEISIL Aa 3,000,00
#CCs Public Issue of retail secured redeesmabls son-conwenits debeniunes! CEISIL Fa-Mar-20 CRISIL A8 2,000.00
L0 4 Publi: 1550 of relail unsecsred sedeemable nop-copvedible debeateres) CRISIL a-plar-20 CRISIL A 500.00
Shorl Terms Debs HEFs) CRISIL JA-far-20 LRISIL py= 2,000.00
Shon Term Gebt (CPs) ICEA 30-Au0-19 HCRaLA s+ £,000.00
£ ang-lenT: banik faclikas CARE 14-Feb-20 SHARE As TE QNG00
Suborginale debi CARE 14-Fsh-20 CARE Af +.200.00
[ CARE 14-Fab-20 CARE Ah 2.00.00
Pubic issue of secerad redeemable nor-corverible debentiras CARE 14£-Feb-20: CARE &5 S000.00
Pubdc isswe of wmseourss regeamadie non-comeerthle deberiures CARE 14-Feb-20 CHRE Ad S09.00
Shesy Term Dbl (CPs) CARE 14-Fab-20 CARE &1+ RN
MCOs Becheork 23-Mar-20 SR AL+ 1500 00
Barx Lgan Facilties i Bk 23-Mar-280 SR AAt 1. 50005
Suardingta dabl Beickuark 20-hlar-20) BUME At+ TEZ DD
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Indiapuls Sommercial Sredit Limied
Nolas to the Reformatted Standalone Ind AS financizl information
Nede - 47 [costinued... ]

The Commpany fas been assigaed the foflewirg czedit razings: FY - 201819

Iststrument As at March 1%, 2013 As at Mazch 31, 2018
Totai Baak iLpar Facsties Sated of RS.2500 Crove (Drevioug year s 2500 Srore) CRISIL Ans)Slable CRISI arhiSiable
Subordinale diesd of Bs 500 Crore {2rewseus fear Fs A00 Crovel CRIZHL pakiSiable CHRISIL AanrSiable

Hor Convertipie Debeatizss of Rs. 1850 Cross Prewous year 85 1450 Trorgs CRIFIL AsesSiable CHISIL AASSable
WZCs [Fublic Issue of retzil secured redeemable nta-ceaverdink desenlarest of Rs 3000 Crare CHISIL AaasiSiable MA

MG Pablis 1ssue of retsil secured redeemablz non-ceawestible debanbures! of Rs 2008 Crore CHISIL At s

LGOS {Pablic Issue of retail ansecised redeemable nor-corverlible debentizres) of B 200 Crore CRISIL Assh Ma

Sommescial Paper of Rs. 3050 Grore (Previous year Rs 3000 Srove) CHRISIL A1+ CRISIL AL+ (Reafirmed)
Long-lers bank lacgites of Rs 13000 Crore [Previpas year Rs 600G Crore) CARE A0 ; Slable (Reaffinnead) CARE Aad ; Slable
Suborgnate Debl Rs, $2G2 Crore (Previous yezs Bs 1200 Ceora) CARE AcS - Slable (ReaFirmed) CARE Ask ; Slable
2ong Term Mon Convsdités Deberfizes of Bs 250G Crore (Previoss »23r Rs 2500 Crare) CARE Aak  Slable IReaffirmed] CARE AN - Slable
Pubks Issue of secwed redeemsakle aon-corverthle deberiures of Ks. S0 Crore CAaRT A%h ; Babie (Realfinnad) Ha

Pubbs 15sue of unsesured redesmatis ren-conwsriicn sebeniures of Rs. 500 Trore CARE AAS  Slabie [Reallirmed) NA

Commercial Paper of s, B30 Crore CARE Al+ (Raafimed] Ha

Coemmercial Papse of Rs, B3E0 Crofe (Previows vesr Rs 4002 Crora) ICRA &A1= 1GRA A=

Bank Lean Facililies Rated of Re. 1502 Crore :Previaus year Hs $5H) Srored B asn (Raalfirmed) ByyE A0S

#30er Corverzhle Dezenturas of Rs. 1500 Crore (Previous veyr Rs 1500 Crera| Bz nis (Reallimad) Bif A

Suipprsnaig Debl Rs. 755 Crore (9revicus vear Bs. 506 Crare) B AAA (Reafirmedl BWR a08

tixy Addiicnal Disciosuses
Amaunt Bs. in creres

{a] Pravisions ang Coningencies

Break up of Provisions and Conlgensies' shows mder the kead Sxzendilure in Profs and Eoss March 31, 201 March 31, 2020 March 31, 219
Acsouat

Provisicas f2¢ depeeciglion on lawesknent .91 2.12 I

Prondsien lowards M2A 385.92 4.3 2E310
Proviszn made tewsods Income laxinciuding deferred bax and MAT Cradik 1375 R 8560
Prowviszen for Stardard Assels 155.95] 147 3% AT 52

e,

'& A, _,f::l}:_j .rJJ
N4
=
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indiabelis Commercial Credit Limiled

Noses 10 the Reformatted Siandalene ind &S financial information

Mote - 47 [contineed...)

ikl Conceatration of Advances

Amsount B, in creres

March 31, 2021

As at As at Asg at
March 21, 2021 March 31, 2623 March 31, 209
Tolal Sdwences la twanly largast borrsaers 34221 218850 Z6031.7A8
Percentags of Agvances 10 lwenly largest borrowess 1o Tolal Advaaces of she NAFT G TI% 2H.OT% 16.48%
(] Concentration of Exposuses Amount 85, in crores
As al As at A5 at
Marck 31, 2621 March 31, 2420 March 31, 2H9
Tedal Sxposure [0 lwenly largest borroeers £ sustomers 382221 35D 260278
Percentage of Expssures 10 wwarly 2rgasl Homowers ! orslomers 10 Total Exposure of Fie ABFG o 30.72% BT 16.30%
biorroeeers § cuslomars :
[d} Concentration of NPAs Amaount Bs. in rodes
Fsal As Al fs a1
March 31, 221 March 31, X120 March 11, 2019
Total Exposura 10 lop Four NPA accounts 364.06 143.14 21 59
[g1 Sectos-wise NPAS
&5 at s a1 As al

#arch 3%, 2020

March 3, 2018

Percentane of HPAS to Tolaf Advances in 1hat secior

Seskgr
|Agricullure & sRied aclivgies 0.00% GO0 GO0
FASME 5.05% 1.37% C.3E%
Corporale omawars 5.39% 3.73% 1453
Sesvicas 0.00% WE] G
Unsecisd persoral 23ans 2. TR 0.C0% LA
Ciher perscnal loans 0.00%% 0.0G% R
Zqto loans and Orkar Loans 175 1.54% 0.21%
1Fy #toversent of XPAs Amont Rs. it crores
As at Asat As at
Parliculars March 31, 2023 Klarch 31, 2024 Macch 31, 261%

L Mel MPAg 1z Met Advances (%) 3 IE% 2.29% 0.25%
] Mowvemeanl of MPAs [(Grasss

a) Spening bEance 34737 197.00 9,49

by Addilians during the year B35 85 9e5.16 151.52

¢ Feduczions durirg Ihe year 582 o7 83770 4.1

d) Closirg balance B20.20 34737 19760
dii) Movsment of Hel MPAS

ai Jperig calance 270.71 145.65 3735

b Additions Zaning the year 132,04 12206 113,30

! Reductions duriag the year - - -

i Cigsing beance AG4.80 ZH0 T 14E.65
iy Blovement of provisiens for MPAS [excuding provisions o siardard assels)

a) Opering talarce TEEE 4855 214

3 Additions durirg e year 5g6.92 2338 .21

] Redustans dusng the yaar 54718 - -

d; Cinsing T@fFance 215,20 T8 68 4335
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indiablss Commesciat Credit Lirited

Nozes 10 e Reformatted Slandalene ind AS financial information

Mose - 47 fcontinaed... i

Amoxnt Rs. i# crores

{ul Overseas Assels
Hame af foint Vestura!Subsidiary Ciher Pastner in the Y Countsy Total Assels
As at As at As at
Masch 31, 202f March 31, 2023 March 31, 2018

Ingiabugs Asset Managemant Fawritius- W& Maurilius 1 212 -
Wihogy Cnes Subsigtany
1xi] Distlosure of Complaints -Customer Comalaints
Particelars March 3%, 2421 Sgarch 1€, 2020 March 3t. 2019

(@) Mo. of complairis perding al e beginning of the year 3 - Hlii

(bl 2o, of complairis recaivad guring the yesas 44 100 20

fct Mo of complanls redressed dunng he wear 4 a7 20

(d) #do. of complaings pending at fe end of the yes 4 3 Hii

Hole: it commprding the above Migmealion. ang discksures, cedair esfimates, assumpbans and adjustmenls have been made by te Maragement for its regulziory submissions which fawe been relies upor: by

st Adilors.

{xiit Details of Single Borrower Limit $5GLEF Group Borrower Limit #58L) exceeded by the HBFC

The Compaay s not excesded the lmils for SGL GEL

*ote - 48

Disclosures i terms of RBE circudar wide reference no RS04 9-200 TG DOHL (MBFCLCC PTLNG, 10522, 10, 106201 9.24 Dated 25 on 3larch 3, 2020

Armcurt in Bs crore

Miarch 33, 20kt

i
Asset Classification as per RE| Norms Asset classification as per|Grass Caerying |Loss Ablowances {Provisioansk MNet Carrying]Provisions reauired as|Ditfereace  between
ind AS 199 Amount as per Ind|as reguired under Ind A5 199 [ Azhount per IRACP nofms £l ] AS 149
AS provisions and
IRACT nerms
{1} 4] % 5] [S1=(31-[4) [61 [¥1= [41-[B)
o - Stage i 10 267 .83 B4, 70 10,163.23 A o5 305
Parferming Assels Stece 2 1E5EE FRE) 151580 7adE, 140
Subinla 11.823.08 123.95 11,699.13 105,40 1B.55
on-Perdforming &ssets (NPAL
Substasdard Staae 3 49510 177 14 305 5328 123.85
CisaibHul Stene 3 126,02 3525 86.75 A0 45 TEG
Loss Stz 3 - - - - -
Siolal for MPA G020 215.40 A4 B 23.75 154569
Qiner 2ems such as guarantees, losn Slage 3 37162 o.2i - - -
conrEmEnls, els. which are #11he ssope of -
id AS 109 but 10l coveres usder cumeny |25 € - - - . -
sacome Recognilion, Asses Classifizalion ans
Provis:zaing (ERAGP) sormsimacaionm ebo.} Stage 3 ) - ) ) )
Suzinlal 7165 G2t - - -
Stage f 10.439.£3 244 19,163.23 3045 375
Tatal Srane 2 155515 33 E8 1.515.80 2545 14.80
Stane 3 B I 29540 40« 85 343.75% 131.65
Total Provisien 1261493 33356 1% 103.93 189.15 1520
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Indiabutls Sommercial Sradit Limited
hetes to the Reformatted Standatone Ing AS financial informalion

Mete - 48 (continued. ]
Amownt in Rs Crare

March 31, H20
ABsset Classification as per RBE Norms Asset classification as perpGross Larmyingiloss Allowances (Provisions)]Net Carmying|Provistons reqaired asiDiffersnce  between:
lad AS 0% Amounl as pes Ingias required ander fnd A5 108 JAmount per IRACP norms 1nd AS 105
AS provisions and
IRALP foring :
i1 2p 431 [} 184=] 3544 16} I = {436y
. Slare 1 5.126.98 54,34 B,064.60 32,66 317
Pesforming Assets -
ecformng Stage 2 504625 A36.73 3218352 2155 50508
Subtsial TI4TE.25 i 11,284 52 54,31 23RBS
Nep.Perfenming Assels {NEA]
Subslandat Slage 3 196.64 J9.65 158.99 19.96 1o T0
Dowifal Stage 3 146.73 TN 114.72 30,22 .79
Logs Slage 3 - - - - —~
Subikodal for MPA 34737 TB.EG 270.71 50.0H 2566
Giher iterns sack as guaraniees, ican Slage 1 513 0. - - -
cemmitments, £1c. which are in the scoge ol [Slage 2 - - - - -
Ind &5 352 £ot nol covessd nder cizrant Slage 3 B - - - _
Suhtalal 523 055 - - -
Stane 1 B,134.11 6438 506460 32.66 3.7
Taotal Stage 2 3,346,239 ) 3.2959.52 21.63 105 8
Stage 3 34737 7B.58 27071 50.08 28.58
Total Provision 15.827.73 25777 it 554,83 104.39 +53.38

Iatludes Frovisions for moratorium iHefer pote 57)
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Indiabelts Commercial Credit Limited

Xotes 10 the Reformatted Srandalene ind AS financil infarmation

Hote - 49
Particulars Foreign Currency ‘tear ended March 31, 2018

Exchange Rate A:]:::;z; jﬁ:;ﬁn Amount RS, i Crofes
(L. Assels
Fecaivables [lrade & alherh [t - B -
Jiker Moneiary asseis MA - - P
i Tolal Receivzhles [A) K - - -
Hegoes by defivalve coatracts 183 PEA - - -
wIrtedaed receivesies (S=a-H} M - - -
il. Liagilitias
Sayables [Irade & gihes
Somgwings (ECE and Othars) USE - - -
Tolal Payables (0] USEC - - -
Heggas by derfvalive coalzests {E1 LUSE - - -
Lrnedoed Payables F=B-El LIS - - -
1. Continganat Lizbilities and Commiimenis
Cretingent Lizbiliies M - - -
Commiments M - - -
Tolal £53 Ma - - -
Hegqas by desalive contrestsiHl A - - -
Jrhedged Payaties 4=G-H] M - - —
Total unhedged FC Exposures |=C+I} M - - -
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indiabxlis Commerciat Credit Limtited

Notes 10 the Relormatted Standalene Ind AS financial information
Hote - 49 confinued...

Disclosures in terms of Annex |k of the RE Directions, 2016;

Funding Conceatration based on sigrificant cownterparty

S No ¥0. of significant [ Amoernt % of Total Depostts % of Total
counterparies Lizbilities
1 1 685829 s B0.67%
Top 2 large Deposits I Mol Apsicasle]
Parlicutars Amgunk
Top 58 borrowings [Croees] £ T0L 6D
Tap 44 horsowings [% of Total
Borrowingst EY 14%
* Repraszsals conlracluat amauni
Eunding Sonceniratian based on significant instramentproduact
Mame of the nstrumapUpreduct Amouni % of Total Lizbilities
Teen Leans from banks anz Clners AE0S.0D 33.6%
Secured fon Comeerble Cebenlures 218257 19.5%
Lpzn frem Hoding Compasy 1.285.00 11.4%
Suscrdinged Deh? 34T 43 3.1%
Gash Credil fircledes Securiliselion ard Lease Lisaililyi EI.BE ¢ 5.6%
Stock Ratics:
P =5 % of ota: piblic fungs 08549
P as 3% of lat= lighililies G00%
G2 25 3% of lots? assels 0.00%
WC D foriging: marcssy ¢f less tham 4 year] a5 % of folal publis urds 0.00%
NC D doriging maiuaty of less than 3 year) as % £f wlal fabisies 0.00%
MDD taniging: matedy of ivss Than § yaar] as % = inlal assats 0.20%
Ciher shat ierm Labilities 25 % of Lt2 public funds £5.0d%
Clhes shar tabilties =5 % of otz Eabililies J1.31%
Ciher stgr tenm Eabillies a5 3% of lols’ 25545 22.33%

* totat Liabilities = Total Batante Sheet Size - Nat Worth

Institutzonai set-up for lquidity risk management

The Company has constituted an Assel Lizilily Managemerd Commiltes 'ALCO'Y, 4 sub-cammitliee of the Bozrz of Direciors, to oversee ALK on a0 angeing basis. Tae meelings of ALCO &re heid al pericdic

ilervals Tor reviewing [he specific risks ralaling to liswdily risk 2nd inlen2st rale seasilivity.
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lagiabulls Sommercial Credit Limites

Notes o the Relormatted Standalene Ind AS financizl informazion

Moie - 56

Diselosures in 1erms of Annex HE of the RBE Birections, 2016 |

Feom | Decemger 1. 2020 December 1. 2621 | Decemer 1. 2022 { Docember 1, 2023 | Decemmber 1. 2024 |
WAEREm GIT L LR GO 70%] BE2%| 005}
LCR digclasura L4 FY 2020-2F Q3 FY 2020-21
Tatal Unweighted | Total WeigntediTotal  Umweighted | Total Wekghted
Valuelavarage) Valuedaveraget Watuelaverage] Waluefaverase)
High Ciuality 1iguid Assets
. Todal rigls Quality Liguid Assets {HQLA] THA.6Y TE2.69 186 41 295.4%
Cash 10 Hang arg Bgnk balance TE5.6% TER.GEE 18641 i85 41
{Cash Dutklow
2. Desesil for #2poss jaking compansgs 214 M ISA, )
3. Ursecurad wholesale fuading - - - -
4, Seored wholesas undng AT g 195.52 235 %1 28522
5 ddditional Reqiremsents. of which
(i) Duifce relaled 30 derivative exposuras and olher cofateral - - - -
ressiremenls
[iid Ouilfszi relzied to loss of Rindisg g0 debr products - - - -
figl Credil and Lsauidiy facsibes - E - ]
£ Ceonlzaclual fundirg Obbgaticns 1,300 50 126557 439.07 504 .54
1 Qlner Lorzingent indag Ciligalions - - - -
B, Totat Cash Outfiow 1,270.52 1,451.4949 BF11E 7416
Lash Infows
9, Securs Laadireg - - - -
riflo from Wlly perfgeming exposuare 3500 258,75 I7LG ZE2.7E
t1 Oihar Cass infloss B3 TR 465.54 740 45555
t2, Toeal Cash Inflows 965,72 T24.29 944 40 TLE.30
Tota: Adjusted valag ] Tatal Adjusted value
3. Total HQLA, 759,69 1684.41
4. Tokal Net cash cutflow over mext F days 736.89 133.54
fivzighlad valve of 10kal cash cutflov- Mmimare of weighled veiie o tolal
1oash Hfws, T3% of weighled vaue of folal cash ol
sH5. Ligquidity Coverage Ratin 104.46% 45.32%

Motas:

1. dieneigintes Vasues: Inflows arg Quffows within 1 monih are tonsiderss as & opistansng kalarces thal matsre 511 menlh
* Weighted walaes are cacuiated as pes e applicable haxcws or stress faciars

Holg i ComEing e abows idormaton cerain estimates, assemplions 2nd 2djusimenls have beet made by Ihe Managemerd for its regalalery submission which have beer reted wpan by e audilars.
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tndiabulbs Commercial Credil Bimised

#otes 30 the Reforrratted Standalone fnd AS fnanckai infermation

#eote - 50 {continoed, L)

Disclosures i terms of Annax [H of the RBI Directions, MG ;

[ECR disciosure 22 FY 2020-21 Gt FY 220-21
Faia? Unweighted| Tolaz Waighted | Total  Unweighied] Fotal ‘Weighted
Valuefaveragel Valueiaveranal Valuplaveraget Vajuefzveragel]
Higk Quadity Liguid Asseis
1. Total High Guality Liquid Assets [HOLA) 530.33 530,33 QES. T 969,73
Cashin Hand and Jank Halance 33023 53623 968.75 969.73
[Cast Quifow
2. Deposit #or deposil laking Sorganies Hi MA Hh, M
3. Unsscured whomsas lunding - - - -
4, Secureg wholesale Rinding 170.02 195.52 234.1% 260.22
5 Addilionz Requeameris, of which
(i) Dulflees related o denvasive exposures and abrer collztera! - - - -
reqursmens
fii) Dulfles relaled {0 i0ss of funding on dedd proeducts - - - R
fiiix Cradil ans Lizuidily facitias - . N E
6 Centracteal funding Obligatisns +,100.50, 1,265.57 43507 a0 94
7 Qier Condingaat funding Obagabisns - - - -
B, Total Cash Quiflow 1.270.52 1445144 BT315 TT4.16
Cash Inflcws
3. Secwrs Leading - - - -
0. Irdlows Trom fulby partoesnirg exposare 34500 256,75 s 252,75
1. Othar Cash inglows BED. T 26354 207 A5 455.55
12 Totat Cash inflows 965.72 724.29 44 40 TGA.ID
Toai Actjusied value : Total Adiusied walee
13. Total HOQLA £30.33 9ES.TI
4. Total Net cash cetflow over next 36 days 1,025,749 S5F.37
Twaighled vala of 1otal casa catllow- biziman: of weighled vizue of jolal
2asn mfices. T5% of weighled vaie of tolal cash culflos)
15, Liquidity Coverage Ratio 51.70% 173 BA

Notas:

1. Liwaighled Walues: indfleas grd Cuitflows wilhin 1 emordh are considesed 25 per puzsianding balances thal matare in 1 monih
2. Weighied vaiues are caiGuated &5 per lhe applicatis haircuss or siress faciors

mcie: |a computag the aboue Nifcrmalion cesfain estnales, assamgpiions and adjussments have been made by the Management for ils regulalory sukmissior: which hawvs neen sefed upon by the aud=ors.

F-95




tndiabulis Commezcial Credit Limited

*oles 10 he Reformatted Standalase fnd AS fnancial infermation

daote - 51

Hisclosure of Foreign Currency ExposUres:.

Parlicuiars Foreiga Curfency Year afeded March 31, 262€

Excharge Rate fmount in Forelgn Amount 8s. in Crores

Cufrancy

E hesats
Racewvables {irade & orbert W& - - -
Qllmer Kionalasy assels Na - - B
Toial Receivables [At & - - -
Hedges by gaiwalive conlracls (81 [ula) - - -
Linhesaed receivables (G=/A-81 Moy - - .
El. Eiabilitias
Payabdss drapz & othar]
Borrowings $ECH and Dihers) UsD - - -
Toiai Payables 400 HED - - -
Hedges by derivasive conracs (E) dJsD - - -
Unhesged Fapables F=D-Ej USD - - -
ll. Coatingent Liabifities and Commitmenis
Canlinger fiabizies A - - -
Commilments RS - N N
Totaf (G S, _ A _
Hedges ow darivativa coriracisiH) Ma - - -
Unk2dged Payables [I=5-+4 MA, - - -
Tolad znhedqed FC Expossres (JaC+F+2 MA, - - -

Maole: For the saove disclosure, Inleres: acsruett on bomowings at resgeclive year end has r3t been consadered

Particilars Foraign Cusrensy Year endsd March 3, 2020
Amount in Foreign B
Exchal Raze ! Rs.
xchange Currency (USDH Aamcunt RBs. in Sreres
| Aszets

Receivenles (Fade & olher)

irhes Monelary assels

Total Receivablas (4]

sHegdzes by dervalve coagrasls 1B [ - - -
i rhiedned recsivaties (C=A-0 [ - _ N
1L Liabitities

Payables [rade & siher)

Homowings [ECE and Dlkars) LS - - -
Tolal #3yables (D] VS - - -
Hegoes by defvalive coakacts JEL LISC - - -
ilrhedged Payaclss F=0-5) UsG - - -
111, Contingeni Lizbilities and Comemitments

Cemtingent Liahililies Ma - - -
CemmmEnts M& - - -
Tolal 451 MA - - -
Fedges by desvalive cenl=aals(H1 [{EN - - -
\inhedzes Payacias li=5-H) M - - -
Total usthedoed £C Exposures {J=C1F+[] MA - - -
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Endrabulls Commmersial Tredit Limited

Motes to the Reformatted Standatons Ing AS tiranciat information

Mate - 51 (continued...]

Particulars Foreign Currgncy Year ended 8larch 31, 2018
T
; Amount in Foreigo N .

Exchangs Rate Gusrency [USDH} Amount s, i# Croqes
L. Assets
Recaivziles (trade 4 alher) A - - .
Giher Monedary a5seis ) - - _
Tota Recsivebles (4] i - - N
Hedpes v derivalve cofracts (B it - - -
Urnedged receivabias (D=4 B M - - B
SIE, Liabitities
Hayables [lrade & olbery
Homowings (ECE and Ohers) UsD - - !
Toial Payables (D) UsD - - -
Hesges by desvalive conlsacls ¢£1 LUSD - - N
Ynhedoed Payeées F=D-E) ush - - -
ili. Contingend Liabililies and Commitments
Coatmgenl Liabiliies M - - B
CommZmenls M - - R
Teal 15 M _ A "
Hedges by garvative saniracisiHl Ha - - .
Unhegged Payahles (1=5-H) kA - - ~
Total unhedged FC Expesuras =G HFH] Faba H - - -
Mote - 5F

There are 20 bomosing costs 10 8e capilalised as at March 31, 2021 {3tarch 31, F320. Bs. Mil, March 31, 2019 Rs. Mil).

Mote - 53
In she opwion of 1@e Beard of Dreclors, all cument azsets, loaas and advances appeasing in the batance sheel as &l Marsh 31, 20F% have a walue on realizabon in the ordinary course of the Company's
isiness g1 2as! &qual to ke smoust al which they are slated iz lhe balarce shaet ang no provisicn & requyrsd 1o e made agaissl the recoverssiiby of Bese baisnces.

Motz - 54
In regpesl of arreanls 28 menliorad =der Saction 124 of the Camganies Acs, 2012, there were na dues reqened fo ba <redied o the Inveslor E4ucslion and Prodection Fund as an darch 31, 2021 (Marchk 5

2G20: Mil, March 3%, 2019: Nil).
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tndizbuils Cemmercial Credid Limdted

Motes ta the Reformatled Standasone |nd AS financiai infarmaticr

Maote - 55

In lestns af Circular no, FRNEIG1 415458, DNAR(FDLCC Mo D193 10.01:2014-1 5 datad February 06, 2015, every NSFL is szquired to become a member of @ Credil informatios: Comparies., A5 of the dele
of Ihesa firancal stavemenls, The Comzany nas dwiamed the membarskp of Equifax Infarmation Bervices Privale Limited ang CRIF High Mark Gradil Infermalion Services Privale iimiled, Experian Dregs
lafpematean Campary of India Private Limited 25d Cred Informagicn Bsreau dindia) Lim3ed.
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ANNEXURE 111

DETAILS OF PENDING LITIGATIONS

Our Company, Directors, Promoter, Subsidiary and our Group Companies 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 in which we are involved in is not unusual for a
company of our size in the context of doing business in India. Except as disclosed below, there is no outstanding
litigation including, suits, criminal or civil prosecutions and taxation related proceedings against our Company,
Subsidiary, Promoters, Directors and Group Companies that would have a material adverse effect on our
operations or financial position.

As on the date of this Placement Memorandum, there are no failures or defaults to meet statutory dues,
institutional dues and dues towards instrument holders including holders of debentures, and fixed deposits and
etc., by our Company.

For the purpose of disclosures in this Placement Memorandum, our Company has considered the following

litigation as ‘material’ litigation:

o all pending proceedings whether civil, arbitral, tax related litigations, or otherwise (other than proceedings
involving IHFL), of value exceeding 1% of our net worth as on March 31, 2021, i.e., more than 345.53
crores;

e all pending proceedings whether civil, arbitral, tax related litigations, or otherwise, of IHFL, of value
exceeding 1% of the net worth of IHFL as on March 31, 2021, i.e., more than Z155.22 crores; and

e 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. litigation or legal action pending or taken by any Ministry or Department of the Government or a statutory
authority against our Promoter during the last three years immediately preceding the year of the issue of
this Placement Memorandum and any direction issued by such Ministry or Department or statutory authority
upon conclusion of such litigation or legal action;

2. inquiries, inspections or investigations initiated or conducted under the Companies Act or any previous
companies’ law in the last three years immediately preceding the year of issue of this Placement
Memorandum against our Company (irrespective of whether any prosecutions were filed) and its Subsidiary;
fines imposed or compounding of offences done by our Company and our Subsidiary in the last three years
immediately preceding the year of this Placement Memorandum;

3. outstanding litigation involving our Company, our Promoter, Directors, Group Companies or any other
person, whose outcome could have material adverse effect on the position of our Company; and

4. pending proceedings initiated against our Company for economic offences.

l. Involving our Company

A. Civil cases
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Three separate securitization applications under Section 17 of the SARFAESI Act have been filed by
Adithya Developers (“Borrower”) before the Debts Recovery Tribunal, Bangalore challenging the
measures taken by ICCL under Section 13(4) of the SARFAESI Act by way of taking over the possession
of certain properties in respect of a loan. Borrowers have availed three loan facilities for X 71,50,00,000,
T 48,50,00,000 and R 96,72,467 respectively from ICCL. Borrowers have committed default in the
repayment of loans, consequently, their loan accounts were classified as NPA and ICCL issued notices
under Section 13(2) of SARFAESI Act. Borrower has alleged that no loan facility has been granted by
ICCL and borrower has not given any security against the loan facilities. We have filed our reply and the
matter is pending before the DRT for arguments on April 20, 2021. No relief has been granted by the
DRT. Further, the Borrowers have filed a writ petition in High Court of Karnataka, High Court vide order
dated March 2, 2021 has ordered that any auction done by ICCL will be subject to outcome of writ
petition.

Our Company along with our Promoter, IHFL, 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 (“Recall Notices”),
on account of occurrence of a material adverse event as contemplated under the relevant facility
documents. These Recall Notices pertained to loan facilities wherein (i) Rana Kapoor and/or his relatives
were guarantors; or (ii) Rana Kapoor was a co-borrower.

Subsequently, our Company and IHFL issued 21 notices under Section 13(2) of the SARFAESI Act
(“SARFAESI Notices”), each dated June 18, 2020, to Bliss Villa (Delhi) Private Limited, Imagine Estate
Private Limited, Imagine Residence Private Limited, Bliss Adobe 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 22,364.58 crores, along with
tax deducted at source (“TDS”) with amount aggregating to X11.53 crores due as on the date of the
SARFAESI Notices in accordance with their respective liabilities under the loan documents. The notices
further state that in the event there is a default in payment of the outstanding amounts, IHFL, 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. IHFL 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 asset(s) as described in the SARFAESI
Notices.

Further, IHFL has filed seven applications under Section 9 of the Arbitration and Conciliation Act, 1996
(“Section 9 Applications”) in the High Court of Delhi, at 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, “Respondents”).
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.

Further, IHFL also invoked the arbitration clause and initiated 10 arbitral proceedings before Justice
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Deepak Verma (retired) as the sole arbitrator in each of the 10 arbitral proceedings. IHFL 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
Home 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 17).

Additionally, our Company also invoked the arbitration clause and initiated arbitral proceedings against
Image Estate Private Limited and others (“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 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 have filed their statements of defense against our Company and IHFL,
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 10 crores, respectively, in each of the 11
arbitration proceedings; (ii) award 3245 crores, which was refunded by Indiabulls Infraestate Limited
(“1L”) to IHFL, in favour of Bliss Habitat Private Limited; and (iii) award 3252.64 crores, which was
refunded by IIL to IHFL, in favour of Imagine Realty Private Limited. In response to the statements of
defense, our Company and IHFL have denied all allegations and categorically clarified that the benefit
of moratorium is discretionary and cannot be claimed as a matter of right. These arbitration proceedings
have been argued and the order has been reserved.

Additionally, Imagine Realty Private Limited and Bliss Habitat Private Limited have filed two
applications for impleadment of IIL, as a party to the present arbitration on account of IIL being one of
the hypothecators, mortgagor and developer of a part of the entire property mortgaged as security against
the loans extended by IHFL, which loans are also the subject matter of the aforementioned arbitration
proceedings. IHFL, through its responses have stated that there is no cause of action or final relief sought
against 1L and accordingly it is not a necessary party to the arbitration proceedings.

Furthermore, in connection with ongoing investigation against Rana Kapoor, the Enforcement
Directorate, Government of India, (“ED”) had issued a summons on March 24, 2020 to Rajiv Gandhi,
one of IHFL’s senior management personnel, seeking details of, and certain documents in connection
with the aforesaid loan facilities. Relevant documents and details as sought by the ED have been
submitted by our IHFL.

The Enforcement Directorate (“ED”) filed an original complaint bearing no. 1327 of 2020 before the Ld.
Adjudicating Authority under the Prevention of Money Laundering Act, 2002 (“PMLA”), New Delhi
provisionally attached the properties of Khurshedabad, S.K. Barodawala Marg, Cumbala Hill, Mumbai-
26 vide Provisional Attachment Order no. 04/2020 dated July 9, 2020 (“PAO”). ICCL filed an application
for impleadment and reply / objection in the above said complaint, inter alia on the grounds that the
property is mortgaged with our Company and we only hold a security interest over the property, no notice
was ever issued to our Company and by virtue Section 26 C and E of SARFAESI Act, has prior right
over the property attached. By an order dated April 8, 2021, the Adjudicating Authority under the PMLA
(“Adjudicating Authority”) confirmed the PAO. In the writ petition filed by IHFL Hon’ble High Court
of Delhi has ordered that status quo be maintained on the attached properties, which include
Khurshedabad, S.K. Barodawala Marg, Cumbala Hill, Mumbai-26 till the appeal is taken up for
consideration by the Appellate Tribunal, PMLA. ICCL has filed the appeal within the said stipulated
time.

Consumer cases

Our Company has approximately five consumer complaints / appeals in which we are respondents. 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.
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C. Proceedings under Section 138 of Negotiable Instruments Act

Our Company, 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.

Involving our Promoter

Civil cases

MMTC Limited (“MMTC”) has filed a company petition in the Company Law Board, Principal Bench,
New Delhi (“CLB, New Delhi”) against Indiabulls Financial Services Limited (now merged into IHFL)
(“IFSL”), Indian Commodity Exchange Limited (“ICEL”), and Reliance Exchange Next Limited
(“REL”) (collectively, “Respondents”) on the grounds of oppression and mismanagement of ICEL. In
its petition, MMTC has alleged that the transfer of 26% of the equity share capital of ICEL (“ICEL
Shares”) held by IFSL in favour of REL was in violation of (i) the shareholders’ agreement dated
February 12, 2009 (“SHA”) amongst IHFL, MMTC and REL (“SHA Parties”) which sets out the rights
and obligations of the SHA Parties including the restrictions on transfer of the IECL Shares; (ii) the
revised guidelines of the Forward Market Commission dated May 14, 2008 (“FMC Guidelines”); and
(iii) the provisions of articles of association of ICEL. Through its petition, MMTC has prayed, inter alia,
for (i) an interim injunction restraining the alienation of assets of ICEL and effect any change in the
capital structure of ICEL,; (ii) an order for reversal and declaration of the transfer of the IECL Shares to
REL as null and void ab initio; (ii) declaration that the appointment of directors nominated by REL on
the board of ICEL as invalid. Subsequently, IHFL filed an application under the provisions of the
Company Law Board Regulations, 1991 in the CLB, New Delhi seeking dismissal of this petition
primarily on the grounds that (i) the premise on which the allegations are based is misplaced; (ii) that
MMTC deliberately withheld material facts; and (iii) that the petition fails to establish a case of
oppression and mismanagement under the relevant provisions of the Companies Act, 1956. The matter
is pending for arguments, and written arguments have been filed.

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” (“Report”). The Report was based on
factually incorrect data pertaining to Indiabulls Real Estate Limited (“IBREL”) and Indiabulls Financial
Services Limited (“IFSL”) (now merged into IHFL) (collectively, “Indiabulls Group”), and thereby
adversely impacted the price of the publicly traded shares of IHFL. 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. Further, IHFL also published a press release on August 8,
2012, stating that the allegations made in the Report were factually incorrect and misleading.
Subsequently, 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 1.10 crores
Canadian Dollars as punitive damages on the grounds that the press release dated August 8, 2012 was
false and defamatory. IHFL moved to the Delhi High Court seeking an anti-suit injunction against Veritas
and the Court granted a stay order on October 27, 2014 restraining Veritas and the author from proceeding
further with the claim before the Superior Court of Justice, Ontario and from initiating any fresh
proceedings. IHFL 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 Delhi
High Court’s order dated October 27, 2014 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
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notice on the appeals filed by IHFL, whereby orders dated April 29, 2019, passed by the Single Judge
have been challenged.

Separately, IHFL has filed a motion before the Superior Court of Justice, Ontario challenging its
territorial jurisdiction to entertain the claim filed by Veritas and Neeraj Monga and for that purpose has
also relied upon the stay order passed by the Delhi High Court. On 19 May 2015, IHFL filed a suit against
Veritas and Neeraj Monga before the Delhi High Court for damages amounting to 2200 crores and future
interest and a permanent injunction on circulating defamatory material against IHFL. Veritas and Neeraj
Monga filed a motion before the Ontario Court seeking an anti-suit injunction against the suit for
damages filed by IHFL 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 $27,500
against Veritas and Neeraj Monga and in favour of IHFL.

Suryachakra Power Corporation Limited (“SPCL”) and others filed a writ petition in the High Court of
Judicature Hyderabad for the State of Telangana and for the State of Andhra Pradesh (“High Court of
Andhra Pradesh”) against IHFL and Indiabulls Infrastructure Credit Limited (“IICL”) and others,
seeking directions to be issued to declare, inter alia that (i) IHFL 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 IHFL, however, clarified that the
sale conducted shall be subject to final adjudication of this writ petition.

IHFL 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 IHFL’s letters, each
dated July 7, 2015, the official liquidator was notified that IHFL, 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
(if) SAAIL, BECPL (erstwhile Ushayodaya Energy and Project Consultants Private Limited), SGEPL
and its personal guarantors, IHFL’s 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 in the High Court of Andhra Pradesh seeking to stay the auction
proceedings initiated by IHFL 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. The matter is yet to be listed. 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 at
Hyderabad (“Telangana High Court”) against IHFL 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 IHFL as the custodian of SGEPL, thus causing damage to S.M Manepalli. The
Telangana High Court, though an order dated March 31, 2021 issued notice to IHFL to show cause as to
why the writ petition should not be admitted.

Additionally, IHFL 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 BCEPL, for invocation of arbitration in accordance with the
terms of the loan agreements, each dated March 30, 2012. IHFL has filed two statements of claim against
BECPL, S.M. Manepalli and Manepalli Sesavatharam (collectively, “Respondents”) before the sole
arbitrator Justice J.D. Kapoor (retired), claiming an aggregate amount of 3119.40 crores and X122.34
crores, in connection with the loans extended to SGEPL and SAAIL, respectively. By orders, each dated
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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 seeking to, inter
alia (i) dismiss the claims made by IHFL; (ii) direct IHFL to deposit ¥57.19 crores and X61.67 crores
with the official liquidator which as per the workings provided in the statement of defense in connection
with loan extended to SAAIL and to SGEPL, respectively; and (iii) claim for exemplary cost of %50
crores for illegal invocation of personal guarantee in connection with loan extended to SGEPL and
exemplary cost of I50 crores for illegal invocation of personal guarantee in connection with loan
extended to SAAIL.

IHFL had extended certain financial facilities to Shree Ram Urban Infrastructure Limited (“SRUIL”)
under loans aggregating to X915 crores sanctioned by IHFL 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 (“Mortgaged Property”). Consequent to defaults of SRUIL under
such loans, IHFL, in its capacity of a financial creditor initiated corporate insolvency resolution
proceedings against SRUIL in the National Company Law Tribunal, Bombay (“NCLT, Bombay”) under
Section 7 of the Insolvency and Bankruptcy Code, 2016 (“I1BC Code”). Through its order dated May 18,
2018 (“NCLT Order”), the NCLT, Bombay dismissed the petition on the grounds that a provisional
liquidator had already been appointed by the High Court of Bombay in a company petition filed by a
creditor of SRUIL namely Action Barter Pvt. Ltd. The NCLT Order was challenged in the National
Company Law Appellate Tribunal, New Delhi (“NCLAT”) which was dismissed by an order dated May
30,2018 (“Impugned Order”) on the grounds that a corporate insolvency resolution process cannot be
initiated once an order for winding up has been made. IHFL has challenged the Impugned Order in the
Supreme Court. The Hon’ble Supreme Court has admitted the appeal and issued notice thereon.

In the meantime, IHFL in exercise of its rights under the SARFAESI Act and with the express permission
of the Hon’ble High Court of Bombay sold the mortgaged property under a public auction. The recovery
action taken under the SARFAESI Act was challenged by the promoter and Ex-director of SRUIL in
DRT which was dismissed. The order of DRT was challenged in an appeal filed by the promoter and Ex-
director of SRUIL in DRAT which also got dismissed. The Provisional Liquidator of SRUIL was a party
to the proceedings before DRT as well as DRAT. The Provisional Liquidator was also kept duly informed
throughout the entire process of public auction sale conducted under the SARFAESI Act. However, the
Provisional Liquidator has filed a report before the Hon’ble Bombay High Court being Official
Liquidator’s Report dated November 5, 2019 (“OLR”) conveying his apprehensions on the sale value of
the Mortgaged Property and alleging that IHFL did not consult the Provisional Liquidator prior to sale
of the Mortgaged Property. The OLR is pending hearing before the Hon’ble Bombay High Court.

Separately, SREI Equipment Finance Limited had filed application before NCLT, Mumbai under Section
7 of IBC Code against SRUIL. The said application was allowed by NCLT and an Interim Resolution
Professional (“IRP”’) was appointed. While forming the committee of creditors (“COC”) of SRUIL, the
IRP not only reduced the amounts claimed by IHFL but the home buyers of the already sold Mortgaged
Property have also been included as members of the COC. Further, the claims of IHFL arising out of
corporate guarantees issued by SRUIL with respect to the loans granted to few third party home buyers
have also not been accepted by the IRP. IHFL has filed two applications in the matter before NCLT,
Mumbai challenging reduction of IHFL’s claim amount and the other challenging inclusion of
homebuyers of Palais Royale (Mortgaged Property) and other unsubstantiated creditors in the COC by
the IRP. Notice on these applications have been issued by NCLT, Mumbai with directions that if any
COC meeting and voting is held, no further action will be taken without the permission of NCLT. The
applications are currently listed for arguments before NCLT, Mumbai. IHFL had earlier sold allotment
rights with respect to forty-one (41) flats under SARFAESI Act to Honest Shelters Pvt. Ltd. Such
allotment rights were mortgaged by various third party home buyer entities against loans availed by them.
In an application filed by IRP against IHFL, Honest Shelters Pvt. Ltd., third party home buyer entities
and others, NCLT has passed an order directing status quo ante (the order is not yet released / uploaded
by NCLT).

IHFL has filed application under Section 95 of IBC against Vikas Kasliwal, who is a Personal Guarantor

of borrowers of SRUIL. Notice has already been issued and the matter is listed on October 4, 2021 for
further proceedings.
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Anir Tech Park Private Limited (“Anir”) filed an application under Section 9 of the Arbitration and
Conciliation Act, 1996 in the High Court of Judicature at Madras (“Madras High Court”) against IHFL,
Maavadi Soft Tech Ventures (India) Private Limited (“Maavadi”) and others seeking, inter alia to
restrain IHFL from alienating, transferring or otherwise dealing with equity shares and assets of Maavadi
which was placed as security against the loan facility extended by IHFL to Maavadi and True Value
Homes (India) Private Limited for an amount aggregating to ¥441 crores. Through its order dated April
3, 2019, which was further clarified through order dated April 16, 2019 (“Stay Order”), the Madras
High Court granted an injunction restraining IHFL from inter alia alienating shares or assets of Maavadi
which had been pledged as security in favour of IHFL till May 1, 2019. The Madras High Court, through
its order dated September 29, 2020, vacated the injunction imposed on IHFL under the Stay Order.

Additionally, Anir filed a suit in the X1 Assistant City Civil Court, Chennai against IHFL, Maavadi and
others seeking to inter alia restrain IHFL from creating third party rights encumbering or otherwise
dealing with the property to the extent of 38,225 square feet secured by way of deed of hypothecation
and a declaration that the alleged hypothecation as null and void.

Bliss House Private Limited (“BHPL”), Imagine Habitat Private Limited (“IHPL”), Imagine Residence
Private Limited (“IRPL”) and Bliss Agri and Eco Tourism (“BAE”) (collectively, “Applicants”) have
in connection with three loans aggregating to X190 crores extended by IHFL filed a securitisation
application before the Debt Recovery Tribunal-II, Delhi (“DRT, Delhi”) seeking to, inter alia, set aside
and quash the second notice of sale dated October 30, 2020 (“Second Notice of Sale”) pertaining to 50%
of the property situated at plot no. 20, Sardar Patel Marg, New Delhi (“Property”) for recovery of an
amount aggregating to 3255.43 crores and amount pending tax deduction at source aggregating to 32.09
crores and further sought for interim relief to inter alia (i) restrain IHFL from conducting the online
auction on November 18, 2020. IHFL has filed its reply dated December 22, 2020 and the Applicants
have filed a rejoinder dated January 17, 2021.

As the online auction on November 18, 2020 failed, IHFL issued a third notice of sale dated November
20, 2020 pertaining to the Property (“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 before the DRT, Delhi seeking to, inter alia, set aside and quash the Third Notice of Sale and
further sought for interim relief to inter alia restrain IHFL from conducting the online auction on
December 9, 2020. IHFL 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 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 matters are listed for arguments on October 29, 2021.

Bliss Villa Private Limited (“BVPL”) has in connection with three loans extended by IHFL aggregating
to ¥195.0 crores, filed a securitisation application before the Debt Recovery Tribunal-1I, Delhi (“DRT,
Delhi”) seeking to, inter alia, set aside and quash the second notice of sale dated October 30, 2020
(“Second Notice of Sale”) pertaining to the property situated at plot no. 48, Kautilya Marg, New Delhi
(“Property”) for recovery of an amount aggregating to 3224.26 crores and pending deduction amount at
source aggregating to X1.41 crores and further sought for interim relief to inter alia (i) restrain IHFL
from conducting the online auction on November 18, 2020. IHFL through its reply dated December 22,
2020 denied all the averments of the Applicants.

As the online auction on November 18, 2020 failed, IHFL issued a third notice of sale dated November
20, 2020 pertaining to the Property (“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 before the DRT, Delhi seeking to, inter alia, set aside and quash the Third Notice of Sale and
further sought for interim relief to inter alia restrain IHFL from conducting the online auction on
December 9, 2020. IHFL 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. BVPL
further filed its rejoinder on January 18, 2021. The DRT 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
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matters are listed for arguments on October 29, 2021.

IHFL filed an application under Section 9 of the Arbitration and Conciliation Act, 1996 (“Section 9
Application”) in 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, IHFL
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. IHFL 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) direction to deposit 162.79 crores or alternatively provide
a bank guarantee of a nationalized bank for an equivalent sum. IHFL 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
have proceeded ex-parte and their right to file statement of defence is struck off. Respondents filed an
application 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 IHFL 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.

IHFL had subscribed to Additional Tier I bonds (“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, IHFL 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’ (“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 (“Impugned Action”). IHFL has filed a writ
petition in its capacity as a debenture holder in the High Court of Judicature at Bombay (“Bombay High
Court”) against Union of India through Ministry of Finance, Banking Division, Department of Financial
Services (“MoF”), RBI, Yes Bank and others (collectively “Respondents™) challenging the Impugned
Action. The petition was filed on the grounds, inter alia, that the Impugned Action is contrary to law, and
the Scheme and that IHFL 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 IHFL; 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.
IHFL also submitted that unless a stay is granted on the operation of the Impugned Action, this petition
shall become infructuous resulting in grave and irreparable loss to IHFL to the tune of 3662 crores.
Through its order dated March 16, 2020 and March 18, 2020, the Bombay High Court directed that all
steps taken by the Respondents shall be subject to further orders of the Bombay High Court. 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 Impugned 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
“Respondents 2”) seeking to, inter alia, (i) set aside the notification dated March 14, 2020 writing off
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the AT-1 Bonds; and (ii) restrain the Respondents 2 from acting in furtherance of the Impugned Action.

IHFL sold the mortgaged properties in the loan accounts under SARFAESI Act and to recover the
remaining amount has initiated arbitration proceedings. IHFL 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.). IHFL 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. IHFL has filed claims in all the five arbitrations. In the three arbitrations pending before Justice
R.B. Mishra, IHFL has filed a claim for amount of 22.05 crores and in two arbitration proceedings before
Justice Chopra claim of 345.17 crores have been filed. Additionally, IHFL has filed two applications in
the Delhi High Court (i) first, seeking to be impleaded in the execution proceedings initiated by Daiichi
Sankyo Company Limited (“Daiichi”) for execution of the award dated December 17, 2018 (“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 IHFL against loan facility extended to RCH
Holdings Private Limited 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 Court directed for notice to be issued to Daiichi
and directed Daiichi to file its reply on the next date of hearing listed September 20, 2021.

Modland Wears Private Limited (“MWPL”’), mortgagor of the property House No. 40 Old Plot No 36
sector 4 Chandigarh has also filed a Securitisation Application before the Debts Recovery Tribunal,
Chandigarh (“DRT Chandigarh”) against IHFL 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 IHFL and subsequently
certificate of sale dated May 6, 2019 was issued by IHFL. Accordingly, the securitisation application has
become infructuous. Matter is currently pending and listed on September 17, 2021.

IHFL 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 IHFL being made on social media platforms by Prashant Bhushan have caused
harm to the reputation of IHFL. IHFL has prayed for, inter alia, payment of damages to the tune of X100
crores, restraining Prashant Bhushan from publishing or disseminating information pertaining to IHFL
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 IHFL to provide
details of the URLSs 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 IHFL. By an email dated
June 19, 2020, IHFL 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 IHFL to file a reply indicating the URL and posts sought to be removed
from Facebook and Instagram within a week which was submitted by IHFL. The Delhi High Court
through its suo motu order dated July 13, 2020 has extended the operation of interim orders which were
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in subsistence as on March 16, 2020 until August 31, 2020. 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 listed for hearing on September 17, 2021.

IHFL 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 I461.83 crores in favour of IHFL. 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 IHFL aggregating to X726 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 T150 crores in accordance with the undertaking dated November 29, 2018; and
(iif) Restrain Subhash Chandra and Cyquator Media Services Private Limited from sale of equity stake
in Zee Entertainment Enterprises Limited. 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 of the Section 9 Proceedings and clarified that the
orders dated May 1, 2019 and 3 June 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 IHFL initiated arbitration
proceedings, against Subhash Chandra in his capacity as the guarantor, seeking, inter alia, an award for
a sum of I474.67 crores with interest. Subhash Chandra filed his statement of defence seeking to dismiss
the claims made by IHFL. Further, IHFL 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 Zee
Entertainment Enterprises Limited 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. On July 10, 2021
applications under Sections 17 and 19(4) of Arbitration and Conciliation Act, 1996 were argued. IHFL
also argued the applications by which IHFL have sought disclosure of Subhash Chandra’s shareholding
in ZEEL and furnishing of 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. 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 is reached at, the arbitration shall be proceeded
with. By an order dated August 19, 2020, the Sole Arbitrator adjourned the matter to September 16, 2020.

IHFL has separately initiated arbitral proceedings before the Sole Arbitrator against the Gnex and others
seeking, inter alia, an award for a sum 0f474.67 crores with interest. Further, IHFL 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
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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 Media Services
Private Limited 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 has been
listed on September 24, 2021 for arguments on applications filed under Section 16 of the Arbitration and
Conciliation Act, 1996.

IHFL has granted loans for an amount of 283 crores under two separate loan agreements to Raghuleela
Infraventures Private Limited (“RIPL”’) On account of the default by RIPL, IHFL has recalled the loans
vide two separate loan recall notices dated March 9, 2020 and has invoked the personal guarantees as
well. IHFL has filed a petition under Section 7 of IBC before NCLT, Mumbai against RIPL. Arguments
on the application have been heard and order has been reserved.

Further, IHFL has filed two separate applications under Section 95 IBC before the NCLT Mumbai
against Mr. Sanjay Chhabria and Mrs. Ritu Chhabria respectively.

IHFL has also filed an application under Section 9 of the Arbitration and Conciliation Act, 1996
(“Section 9 Application”) in the Delhi High Court (“Court”) against Raghuleela Infraventures Private
Limited, Radius and Deserve Builders LLP, Sanjay Chhabria and Ritu Chhabria (“Respondents”)
seeking direction to restrain the respondents from alienating and/or selling and/or transferring and/or
creating third party rights in the mortgaged properties and deposit the outstanding amount before the
Registrar General of the Court. The Court has ordered status quo and directed that no third party interest
would be created in respect thereof without leave of the Court. IHFL has issued notice of invocation of
arbitration. The matter is currently listed for hearing on October 22, 2021.

Citizens Whistle Blower Forum (“CWBF”) filed a writ petition in public interest (“PIL”) before the
High Court of Delhi at New Delhi (“Delhi High Court”) against IHFL, Sameer Gehlaut, 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 (“SFI10O”) and Securities and Exchange Board of India, seeking direction for investigation by
government authorities into alleged violations by our Promoter and alleged irregularities pertaining to
facilities extended by IHFL to five borrower groups. IHFL 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 IHFL and
raising further allegations against IHFL. Through its rejoinder dated October 23, 2019, IHFL 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 IHFL, 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 IHFL. 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. By an order dated February 28, 2020, the Delhi High Court
granted four weeks time to NHB, the Registrar of Companies, Kolkata and SFIO to file their counter
affidavits and the counsel for Union of India sought time to take instructions. Through an office order
dated July 22, 2021, the Delhi High Court re-notified and listed the matter on September 15, 2021 on
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account of the functioning of courts being suspended due to the lockdown. The matter is currently
pending.

Four separate petitions under section 9 of the Arbitration and Conciliation Act, 1996 (“Arbitration
Act”), were filed by Kadam Developers Private Limited (“KDPL”), Shipra Leasing Private Limited
(“SLPL”), Shipra Estate Private Limited (“SEL”) and Shipra Hotels Limited (“SHL” along with KDPL,
SLPL and SEL, the “Shipra Group Companies”) against IHFL in the High Court of Delhi at New Delhi
(“Delhi high Court” and such petitions collectively, “Section 9 Petitions — I’) seeking interim relief to
restrain IHFL from inter alia (i) transferring/selling/alienating or otherwise parting with the shares
pledged by Shipra Group Companies in favour of IHFL; (ii) taking any action to give effect to notice
dated January 14, 2021 invoking the shares pledged in favour of IHFL in relation to loans extended to
SLPL, SEL and SHL (“Loans”). Subsequently, IHFL issued a notice dated April 16, 2021 to the Shipra
Group Companies, Mohit Singh and others informing them that IHFL will proceed with the sale of the
pledged shares. Consequently, the Shipra Group Companies, filed second set of four separate petitions
under Section 9 of the Arbitration Act in the Delhi High Court (“Section 9 Petitions — 11’) against IHFL
and others (as proforma parties) seeking interim relief to restrain IHFL from inter alia (i)
transferring/selling/alienating or otherwise parting with any “security” including post-dated cheques
provided in favour of IHFL; and (ii) taking any action to give effect to notice dated January 14, 2021
invoking the shares pledged in favour of IHFL and/or notice dated April 16, 2021 for sale of pledged
shares, in relation to loans extended to SLPL, SEL and SHL. Through an order dated May 20, 2021
(“Impugned Order”), the Delhi High Court dismissed both the Section 9 Petitions — | and Section 9
Petitions — I1. Aggrieved by the Impugned Order, SEL, KDPL and SLPL have preferred an appeal in the
Delhi High Court.

Additionally, Mohit Singh filed a petition under Section 9 of the Arbitration Act in the Delhi High Court
Against IHFL and others (as proforma parties) seeking interim relief to restrain IHFL from inter alia (i)
from acting in furtherance of the notice dated July 3, 2021 by way of which the shares held by SEL in
KDPL have been sold to Creative Souls Technology India Limited; and (ii) to maintain status quo in
relation to shares of KDPL as on May 30, 2021. After hearing arguments on August 16, 2021, court has
reserved orders.

DLF Home Developers Limited has also filed a petition under Section 9 of the Arbitration Act in the
Delhi High Court against IHFL, SEL, KDPL, Mohit Singh (“Respondents”) and Yamuna Expressway
Industrial Development Authority seeking interim relief to restrain the Respondents from, inter alia, (i)
selling/transferring/alienating rights or interest directly or indirectly in land situated at Sector 128, Noida
(“Property”); and (ii) attempting or giving effect to illegal termination or revocation of agreement to sell
the Property dated May 30, 2021, including unilateral termination notice dated June 26, 2021, issued by
IHFL. After hearing arguments on July 26, 2021, court has reserved orders.

Additionally, three separate Petitions under Section 9 of the Arbitration and Conciliation Act have been
filed by SEL, SLPL and KDP L against IHFL before the High Court of Delhi. The High Court has
directed the parties to maintain status quo with respect to the property owned by KDPL. In the petition
filed by SEL the High Court vide order dated 19.07.2021 has directed the parties to maintain status quo
as to the shares of KDPL and further directed that none of the parties shall exercise any rights in respect
of the said shares. After hearing arguments on August 16, 2021, court has reserved orders.

KDPL, SEL, SHL and SLPL have filed four separate Petitions under Section 11 of the Arbitration and
Conciliation Act for appointment of the arbitrator. and through a common order dated August 17, 2021,
the Delhi High Court has appointed Justice Vikramajit Sen (retired) as the sole arbitrator. Additionally,
DLF Home Developers Limited has have filed Petition under Section 11 of the Arbitration and
Conciliation Act for appointment of the arbitrator through an order dated August 12, 2021, the Delhi
High Court Justice Pankaj Jaiswal (retired) as the sole arbitrator to adjudicate the matter.

IHFL has filed two separate applications under Section 7 of Insolvency and Bankruptcy Code, 2016
(“IBC”) against SLPL and SEL in the National Company Law Tribunal, New Delhi (“NCLT, Delhi”)
seeking to initiate corporate insolvency resolution process against SLPL and (ii) SEL. The NCLT, Delhi
through orders dated August 12, 2021 and July 9, 2021 has directed SLPL and SEL, respectively, to file
their replies. IHFL has also filed an application under Section 7 of IBC against SHL in the National
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Company Law Tribunal, Allahabad Bench (“NCLT, Allahabad”) seeking to initiate corporate insolvency
resolution process against SHL. The NCLT, Allahabad through its order dated July 20, 2021 has issued
notice to SHL. Additionally, IHFL has filed a petition under Section 95 of IBC in NCLT, Delhi, seeking
to initiate corporate insolvency resolution process against Mohit Singh in his capacity as the personal
guarantor for loans granted to SEL. The matter has been adjourned to September 29, 2021.

IHFL 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, our Company 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 IHFL, 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 X10 crores, respectively, in each of the 11
arbitration proceedings; (ii) award 3245 crores, which was refunded by Indiabulls Infraestate Limited
(“lL”") to IHFL, in favour of Bliss Habitat Private Limited; and (iii) award 3252.64 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 IHFL have denied all allegations and categorically clarified that
the benefit of moratorium is discretionary and cannot be claimed as a matter of right.

Bliss Habitat Private Limited filed an application before Justice Deepak Verma for clubbing of the
arbitral proceedings initiated against it by IHFL with the arbitral proceedings captioned “Bliss Habitat
Private Limited v. Indiabulls Infraestate Limited” and another application seeking to implead IIL as a
party to the arbitral proceedings initiated against it by IHFL. Similarly, Imagine Realty Private Limited
has filed an application for clubbing of the arbitral proceedings initiated against it by IHFL with the
arbitral proceedings captioned “Imagine Realty Private Limited v. Indiabulls Infraestate Limited”. IHFL
in its response has prayed for dismissal of both the applications for clubbing of the matters.

Consumer cases

IHFL has approximately 294 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 NPA, stay of possession of property, forceful repossession of vehicles; sale of vehicles; non-issuance
of no objection certificates and higher rate of interest.

Criminal cases including cases under Section 138 of the Negotiable Instruments Act

IHFL has filed complaints against various parties in the ordinary course of business, including some of
its 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.
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Criminal Proceedings involving our Promoters

Manisha Rajgaria (“Complainant”) filed a complaint dated July 19, 2010 before Chief Judicial Magistrate,
South 24 Parganas at Alipore (“CJM, Alipore”) against IHFL and Sameer Gehlaut, in his capacity as the
then managing director of IHFL alleging commission of criminal breach of trust punishable under Section
406 of the IPC in relation to certain loan facilities extended by IHFL. The CJM, Alipore took cognizance of
the matter and transferred the matter to Judicial Magistrate, 10" Court, Alipore (“JM, Alipore”) for disposal.
By an order dated July 29, 2010 (“Impugned Order 1), the JM, Alipore issued process against Sameer
Gehlaut, the then managing director of IHFL. Subsequently, IHFL filed an application in the High Court of
Calcutta, Criminal Revisional Jurisdiction (“Calcutta High Court”) seeking to, inter alia, (i) quash the
Impugned Order 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.

The Complainant further filed another complaint dated March 25, 2011 against IHFL, Sameer Gehlaut in his
capacity as the Director and two former directors, Rajiv Ratan and Saurabh K Mitthal (“Accused”) on
grounds of alleged criminal breach of trust punishable under Section 406 and commission of offenses
punishable under Sections 420 and 120B of the IPC in relation to certain loan facilities extended by IHFL.
The CIM, Alipore took cognizance of the matter and transferred the matter to JM, Alipore. By an order dated
March 29, 2011 (“Impugned Order 2”), the JM, Alipore issued process against the Accused. Subsequently,
IHFL filed an application in the Calcutta High Court seeking to, inter alia, (i) quash the Impugned Order 2
and the proceedings before the JM Alipore; and (ii) stay the proceedings before the JM, Alipore. By an order
dated May 18, 2011, the Calcutta High Court stayed the proceedings before the JM, Alipore for a period of
eight weeks. The matter is listed on March 3, 2022 for awaiting order from High Court. The matter is
currently ongoing.

Joy Deep Mukherjee (“Complainant”) filed a complaint before the Additional Chief Judicial Magistrate, at
Durgapur (“ACJM, Durgapur”) against Arun Kumar and Mintu Roy who are employees of IHFL
(collectively, “Accused”) alleging commission of offence punishable under Sections 403, 406, 511, 420 of
the IPC on grounds that the Accused demanded money in excess of his loan liabilities, misappropriating
cheques provided as security for the loan extended by IHFL and initiating malicious legal proceedings to
recover such loan amount. 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 ACIM, Durgapur for six weeks. The matter is currently ongoing.

Chander Mohan Kapur filed contempt application against IHFL and Gagan Banga (in his capacity as Vice
Chairman and Managing Director of IHFL), Joginder Khatri, Sanjeev and Sonu Bharia, who are employees
of IHFL (collectively, “Respondents I”’) in the Court of Session Judge, Gurugram (“CSJ, Gurugram”) for
violating, disobeying and breaching the terms of settlement and order dated March 6, 2019 pertaining to a
loan extended by IHFL, wherein Chander Mohan Kapur had undertaken to pay the outstanding loan amount
through post-dated cheques (“Settlement Order”) and judgment dated July 19, 2019 passed by the
Additional District and Sessions Judge, Gurugram (“ASJ, Gurugram”) by initiating fresh proceedings
before the Debts Recovery Tribunal — I1, Delhi for taking possession of the mortgaged property in violation
of the Settlement Order and judgment dated July 19, 2019. Through its order dated August 13, 2019, ASJ,
Gurugram issued summons against the Respondents | to appear before ASJ, Gurugram on October 18, 2019.

Subsequently, Chander Mohan Kapur filed another contempt application against IHFL and Gagan Banga (in
his capacity of the Vice Chairman and Managing Director of IHFL) (collectively, “Respondents I1”’) in CSJ,
Gurugram for summoning the original file of appeal titled “Chander Mohan Kapur v. Indiabulls Housing
Finance Limited” decided by way of the order dated July 19, 2019 passed by ASJ, Gurugram. Additionally,
the application sought for the review of the aforementioned documents and for directions to be given to the
Respondents 11 to release the original documents including the sale deed of the mortgaged property and issue
a no dues certificate. Through its order dated February 10, 2020, ASJ, Gurugram issued summons against
the Respondents 11 to appear before ASJ, Gurugram on February 19, 2020. Matter has been listed on October
14, 2021 for reply and arguments.
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The Commissioner of Police, Greater Chennai Square, Chennai received a complaint filed by K. Ganapathi
Mudaliar, on behalf of Uma Maheshwari (“Complainant”) against IHFL, C Vengatesh, Softex Private
Limited and V. Vijayalashmialleging, inter alia, alleging 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 IHFL. Subsequently, the Sub-Inspector of Police, Central Crime Branch registered an
FIR against the Accused on February 2, 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(“Impugned Charge Sheet”) was made against C Vengatesh,
V. Vijayalashmi and Amrish Agarwal, a former employee of IHFL (collectively “Accused”). Subsequently,
Amrish Agarwal, has filed a quashing petition in the High Court of Judicature at Madras (“Madras High
Court”) seeking to quash the Impugned 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 — Il, Team 4 to conduct further
investigation and file additional/supplementary report within reasonable time. The matter is currently
ongoing.

Minnie Verghese has registered an FIR in Hennur Police Station, Bengaluru against Prabin Pradhan, who is
an employee of IHFL, S.B Sudhakar and Narasimha Reddy (collectively, “Accused”) for, inter alia, alleged
cheating and criminal conspiracy on account of sanctioning loan facilities by IHFL against property
documents forged by S.B Sudhakar, pursuant to which a charge sheet was made against the Accused. The
X1 Additional Chief Metropolitan Magistrate, Bengaluru (“X1 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 IHFL (collectively, “Petitioners”) have filed 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 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.

Sundesh Springs, Adishwar Jain and Sunita Jain (“Applicants”) filed an application under section 340 of
CrPC before the Ilakha Magistrate, District Court, Gurugram (“IMDC, Gurugram”) against IHFL on the
grounds that the legal counsel of IHFL wrongfully declared that the legal notices under Section 138 of the
Negotiable Instruments Act, 1881 were duly served on the Applicants. The Applicants sought for, inter alia,
(i) the matter to be committed to the concerned Metropolitan Magistrate to prosecute IHFL for act of perjury;
(ii) dismissal of the complaint filed by IHFL under Section 138 of the Negotiable Instruments Act, 1881.
The matter was called for hearing before the Judicial Magistrate First Class, Gurugram and was dismissed
by an order dated January 21, 2017 for want of prosecution (“Dismissal Order”). Subsequently, the
Applicants have filed a revision petition in the District and Sessions Judge, Gurugram against IHFL seeking
re-call of the Dismissal Order and seeking restoration of the application. Matter is listed on September 17,
2021.

Neeraj Kumar filed an application under Section 340 of the CrPC before Judicial Magistrate First Class,
Gurugram (“JMFC, Gurugram”) against IHFL alleging that IHFL has committed the offence of perjury by
giving false information within its knowledge on oath and concealing the fact that IHFL received payments
and accordingly, sought for initiation of criminal proceedings against IHFL. The application was dismissed
by JMFC, Gurugram through its order dated January 7, 2020 (“Dismissal Order”). Subsequently, Neeraj
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Kumar has filed an appeal before the Additional District and Sessions Judge, Gurugram (“ADSJ,
Gurugram?”) against the Dismissal Order. By an order dated February 7, 2020, the ADSJ, Gurugram issued
summons to IHFL. By an order dated June 1, 2020 the ADSJ, Gurugram adjourned the matter to October
18, 2021.

Lease Plan India Private Limited and another (“Complainants”) filed a complaint in the Court of
Metropolitan Magistrate, New Delhi (“CMM, New Delhi”), against Store One Retail India Limited (“Store
One”), Sameer Gehlaut, Shamsher Singh Ahlawat, Prem Prakash Mirdha, Anil Lepps, Mehul C. Johnson,
Aishwarya Katoch, Mukul Bansal and Karan Singh, each impleaded in their capacity as directors of Store
One (collectively, “Accused”), alleging the commission of offence punishable under Sections 406, 420 and
120-B of the IPC seeking issuance of summons to the Accused to face trial and award compensation in terms
of Section 357 of CrPC. Additionally, the Complainants filed an application dated April 24, 2012 before the
Chief Judicial Magistrate, New Delhi, seeking for directions to be given to the concerned police station to
register a first information report. By an order dated March 30, 2017 (“Impugned Order”), the CMM New
Delhi dismissed the complaint filed before it. Subsequently, the Complainants have filed an application in
the High Court of Delhi, New Delhi (“High Court of Delhi”), seeking quashing the Impugned Order and
issue summons to the Accused to face trial for offences under Sections 406, 420 and 120-B the IPC.

Ramesh Kumar Gupta (“Complainant”) filed complaint on September 26, 2006 against Gagan Banga,
Shamsher Singh Ahlawat, Prem Prakash Mirdha, Sameer Gehlaut, Karan Singh, Rajiv Rattan, Saurabh
Mittal, Ashwini Omprakash Kumar, in their capacity as directors of Indiabulls Ventures Limited (erstwhile
Indiabulls Securities Limited) (“I'VL”), Amit Jain in his capacity as the company secretary of IVL and other
employees of IVL on the files of 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, Amit Jain and other employees of IVL in relation to a dispute
regarding alleged unauthorised 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.

Joginder Sansanwal (“Complainant”) filed an application before the Metropolitan Magistrate, Patiala
House Court, at New Delhi (“Patiala House, Delhi”) under Section 156 of the CrPC against IHFL in relation
to the dispute pertaining to the applicable rate of interest and tenor 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 (“FIR”) against
IHFL. Subsequently, the Parliament Street Police Station registered an FIR on December 1, 2018 against
IHFL for offenses punishable under Sections 406, 420, 468 and 471 of IPC. The matter is currently pending.

IHFL lodged a first information report (“FIR”) in the Udyog Vihar Police Station, Gurugram on June 4,
2019 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
Ram Mani Pandey and Kislay Pandey obtained his signatures and drafted complaints which were
subsequently filed against IHFL before various higher officials. 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. Proceeding under Section 82 CRPC was
executed against Kislay Pandey.

Additionally, Vikash Shekhar filed a petition in the High Court of Punjab and Haryana at Chandigarh
(“Punjab High Court”) seeking handover of the investigation of FIR No.216/19 dated June 4, 2019 Udyog
Vihar Police Station to some independent agency like CBI, and to appoint an independent special
investigation team (SIT) to conduct de-nova investigation etc. He also filed an application seeking exemption
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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 350,000 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.

Furthermore, IHFL and Sachin Choudhary (in his capacity as the Director of IHFL) had filed a suit for
permanent injunction against Vikash Shekhar, Ram Mani Pandey, Kislay Pandey and others (collectively,
“Defendants”) in the High Court of Delhi at New Delhi (“Delhi High Court”) seeking, inter alia, to (i)
permanently restrain the Defendants from giving publicity in print and/or social media the complaints filed
by them against IHFL,; (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 (“Stay
Order”), the High Court of Delhi 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 IHFL 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
operation of the Stay Order has been periodically extended by the High Court of Delhi and was extended by
an order dated February 18, 2020. The High Court of Delhi through its suo motu order dated April 20, 2020
extended the operation of interim orders which were in subsistence as on April 19, 2021 until July 16, 2021
which through order dated July 16, 2021 was further extended until July 27, 2021 and further to September
13, 2021 through the office order dated July 22, 2021.

IHFL had filed a complaint dated September 3, 2010 with the Economic Offence Wing of Delhi Police
against Raj Kumar Suneja, Chhaya Devi, Raj Rani Goel, Sandeep Kumar and Ashok Kumar (collectively,
“Accused”) seeking to register a first information report and prompt legal action under Sections 403, 415,
418, 420, 423, 424, 463, 464, 466, 467, 468, 469, 471, 477-A and 120-B of the IPC which was referred to
the Additional Commissioner of Police, New Delhi through letter dated November 8, 2010. However, no
action was taken by the police and accordingly, IHFL filed a complaint before the Additional Chief Judicial
Magistrate, Patiala House Courts, New Delhi (“ACJM, Patiala House”) against the Accused seeking, inter
alia, (i) direction the station house officer, PS, Connaught Place to register FIR and initiate investigation;
and (ii) take cognizance of the matter and issue summons to the Accused. The matter is pending in the court
of Ms Pragati Singh MM PH Court for final arguments on status report filed by local police. The date of the
next hearing is October 29, 2021.

IHFL has filed an application under section 156(3) of the CrPC against Sai Power Corporation, Raj Kamal
Srivastava and Rashmi Srivastava before the Chief Metropolitan Magistrate, Patiala House Courts, New
Delhi for the commission of offenses punishable under Sections 405, 406, 415, 420, 423, 464, 466, 467, 468,
469, 471, 477A and 120-B of the IPC seeking (i) direction the station house officer, Connaught Place Police
Station to register a case and initiate investigation; and (ii) take cognizance of the matter and issue summons
to the Accused. An application under section 156(3) of the CrPC was dismissed by an order dated February
28, 2020 and the matter was taken up for pre-summoning evidence on July 13, 2020. Through orders dated
October 6, 2020 and February 25, 2021, the matter has been listed for pre-summoning evidence on
September 24, 2021.

Raghani Property Holdings Private Limited (“Complainant™), filed a criminal complaint dated April 19, 2017
before the Chief Metropolitan Magistrate, Calcutta (“CMM, Calcutta”) against IHFL, Sameer Gehlaut, Labh
Singh Sitara, Gagan Banga, Prem Prakash Mirdha, Shamesher Singh Ahlawat, Sachin Chaudhary, Ajit
Kumar Mittal and Ashwini Omprakash Kumar as directors of IHFL, 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
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the IPC in relation to repayment of a loan extended by IHFL. 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 had availed loan from IHFL 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 (“Impugned 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 Impugned 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 (“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.

IHFL filed a first information report no. 0751 on August 12, 2017 (“FIR”) against Pratap Singh
(“Petitioner”™) for criminal breach of trust, cheating and conspiracy punishable under section 420, 406 and
120-B of IPC against his loan account with IHFL. The petitioner consequently approached the High Court
of Haryana and Punjab under a criminal petition bearing number CRM-M-31714-2017 alleging that IHFL
has filed the FIR against the Petitioner despite offering to repay the borrowed funds. The High Court of
Haryana and Punjab passed an interim order dated August 29, 2017 wherein no coercive action was
instructed to be taken against the Petitioner. Matter is listed on October 6, 2021.

A provisional attachment order dated July 9, 2020 (“PAQ”) was passed by the Deputy Director, Enforcement
Directorate, Mumbai in respect of immovable property situated at Amrita Shergill Marg, New Delhi
(“Property”) which is valued at approximately X685 crores. IHFL 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
order dated January 1, 2021 (“Impugned Order”), the Adjudicating Authority under the Prevention of
Money Laundering Act, 2002 (“Adjudicating Authority”) confirmed the PAO. Aggrieved by the Impugned
Order, IHFL 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 Impugned Order on the grounds, inter alia, of failure to put IHFL to notice of the Impugned Order.
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.

Daiichi Sanko Company Limited (through its power of attorney holder Vinay Prakash Singh) (“Petitioner”)
filed a contempt petition in the Supreme Court of India against IHFL’s Directors Sameer Gehlaut and Sachin
Chaudhary, Managing Director and CEO Gagan Banga, Ashwani Kumar Hooda, Divyesh Bharat Kumar
Shah, Pinak Shah (collectively, “Indiabulls Contemnors”), Malvinder Mohan Singh, Shivinder Mohan
Singh, Vivek Singh, Japna Malvinder Singh, Aditi Shivinder Singh alleging wilful disobedience of orders
dated August 31, 2017, February 15, 2018, February 23, 2018 and August 11, 2018 passed by the Supreme
Court of India (collectively, “SC Orders”). Each of the SC Orders pertained to maintenance of status quo
with regard to shareholding of Fortis Healthcare Holding Private Limited (“FHHPL”) in Fortis Healthcare
Limited (“FHL”) and accordingly it was alleged by the Petitioner that the transfer of shares of FHL held by
FHHPL kept in a depository account with Indiabulls Ventures Limited (“IVL”) by use of pre-signed
instruction slips for transfer of shares under various pre-existing loan agreements, to IHFL. Through an order
dated December 18, 2019, the Supreme Court of India closed the matter against Indiabulls Contemnors on
account of deposit of T17.934 crores and personal affidavit tendering apology.

Subsequently, through an order dated February 18, 2021, the Supreme Court of India directed each of the
noticee banks and financial institution, including IHFL to place on record certain information including basic
documents pertaining to loans advanced, nature of securities offered in connection with loan arrangements
details of shares of FHL standing in the name of FHHPL sold by such banks / financial institutions from
January 2017. IHFL through its affidavit dated February 22, 2021 submitted the required information and
documents with the Supreme Court of India. The Supreme Court of India has reserved its orders on the
application.
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IHFL 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 the Prevention of Money
Laundering Act, 2002 (“Adjudicating Authority”) to implead IHFL 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. IHFL 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 X128.40 crores belonging to Imagine Estate Private
Limited (“IEPL”); (ii) Unit No. 5, Sesen, Mumbai, valued at approximately 3100 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 IHFL in connection
with the loans extended to IEPL, IRPL and IHPL. IHFL 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 IHFL.

The PAO was confirmed by the Adjudicating Authority through its order dated April 8, 2021 (“Impugned
Order”), thereby confirming the attachment of the Properties which admittedly stand mortgaged with IHFL.
Aggrieved by the same, IHFL filed an appeal in the High Court of Delhi, New Delhi (“Delhi High Court”)
on account of the appropriate appellate authority under the PMLA not being operational. The Delhi High
Court disposed of the appeal through an order dated June 2, 2021, with directions to IHFL to file an appeal
in 10 days and to maintain status quo in respect of the Properties until the appeal is taken up for consideration
by the Appellate Tribunal, PMLA. Accordingly, IHFL has filed the appeal within the said stipulated time
before the Appellate Tribunal seeking to quash the Impugned Order in respect of attachment of the Properties
and grant any other appropriate orders, as it deems fit.

IHFL has filed complaint under Sections 499, 500, 501 and 502 of the Indian Penal Code, 1860 against the
Caravan Magazine and Chief Executive Editor and Editor of the Caravan Magazine as the accused persons
in connivance of each other, have published libelous 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 IHFL. The complaint case is pending before the Ld. Metropolitan Magistrate,
Patiala House Courts, New Delhi for recording the evidence of witnesses. The matter is pending and listed
on December 10, 2021.

Ashutosh Vijay Kamble (“Complainant”) registered a first information report (“FIR”) on the file of Wada
Police Station, Palghar, against IHFL, Rana Kapoor, Bindu Kapoor and others for offenses punishable under
Sections 420, 465, 467, 468, 469, 470, 471 read with Section 120(B) of the Indian Penal Code and under the
provisions of Prevention of Money Laundering Act, 2002 pursuant to an order of the Judicial Magistrate,
First Class, Wada. (“JMFC Court, Wada”) dated April 7, 2021 (“Impugned Order”). IHFL has filed a
writ petition in the High Court of Judicature at Bombay (“Bombay High Court”) seeking to quash the
Impugned Order and the FIR and sought for grant of an interim stay on further investigation of the FIR. The
Bombay High Court through an order dated April 27, 2021 granted an interim stay on further investigation
of the FIR pending the hearing and final disposal of the current writ petition.

Involving our Directors

Mr. Shamsher Singh Ahlawat and Mr. Prem Prakash Mirdha

a. For details in relation to complaints filed against Mr. Shamsher Singh Ahlawat and Mr. Prem
Prakash Mirdha, please see “- Criminal Proceedings involving our Promoters”

Mr. Ajit Kumar Mittal

b. For details in relation to complaints filed by Raghani Property Holdings Private Limited and
Ms. Manisha Rajgaria against Mr. Ajit Kumar Mittal, please see “- Criminal Proceedings
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involving our Promoters”.

V. Involving our Subsidiary

Nil
V. Involving Sameer Gehlaut, promoter of our Promoter Indiabulls Housing Finance Limited
A. Criminal cases

1. For details in relation to complaints filed by Ramesh Kumar Gupta against Mr. Sameer Gehlaut and Mr.
Gagan Banga, please see “- Criminal Proceedings involving our Promoters”.

2. For details in relation to complaints filed by Raghani Property Holdings Private Limited and Ms. Manisha
Rajgaria against Mr. Sameer Gehlaut, please see “- Criminal Proceedings involving our Promoters”.

Litigation or legal action pending or taken by any ministry or department of the government or a statutory
authority against the Promoter of our Company during the last three years immediately preceding the year
of the issue of this Placement Memorandum and any directions issued by such ministry or department or
statutory authority upon conclusion of such litigation or legal action:

In the ordinary course of business, the Promoter of our Company regularly receives notices from the NHB which
are in the nature queries, requests and complaints raised by the customers in connection with, inter alia, availing
subsidy under the Pradhan Mantri Awas Yojana, rate of interest charged by the Promoter of our Company on the
loan facilities extended etc. the Promoter of our Company responds to such notices on a regular basis.

Details of acts of material frauds committed against our Company in the last three years, if any, and if so,
the action taken by our Company

April 1, 2021 to

Particulars March 31, 2021 March 31, 2020 March 31, 2019
June 30, 2021

Nature of Frauds NIL NIL 1 Nil
% 505 lakhs

Aggregate amount (POS is nil;

involved (Rin 0 0 Property auctioned 0

lakhs) and amount
recovered)

Corrective actions NA FIR registered vide

taken by the NA FIR no 79/20 and NA
pending for

Company

investigation

Other confirmations:

1. There are no inquiries, inspections or investigations initiated or conducted under the Companies Act or
any previous companies’ law in the last three years immediately preceding the year of issue of this
Placement Memorandum against our Company and Subsidiary;

2. Save as disclosed in this Placement Memorandum, there are no pending litigation involving our
Company, Promoter, Directors, Subsidiary, Group Companies or any other person, whose outcome could
have material adverse effect on the position of our Company;

3. There are no pending proceedings initiated against our Company for economic offences.
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4. As on the date of this Placement Memorandum, there are no failures or defaults to meet statutory dues,
institutional dues and dues towards instrument holders including holders of debentures, and fixed
deposits and etc., by our Company.

122




ANNEXURE IV

CREDIT RATING LETTERS

1. Credit rating letters from Brickwork Ratings India Private Limited dated September 3, 2021.

(The rest of this page has been intentionally left blank.)
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B e Brickwork Ratings India Pvt. Ltd.
. . * Ground floor, Building Mo - § 14, Solitaire
I .jrlck‘/Vﬂr Corporate Park, Guru Hargovindji Marg,
s (‘*c Chakala, Andheri (East), Mumbai - 400 093
Tris P:+91 22 2831 1426/39 | F +91 22 2838 9144
BWR/NCD/MUM/CRC/RAM/0212/2021-22 3 September 2021

The Director

Indiabulls Commercial Credit Limited (ICCL)
Indiabulls Finance Centre

Senapati Bapat Marg, Elphinstone Mills

Mumbai - 400 013

Dear Sir,

Sub: Rating review of Indiabulls Commercial Credit Limited’s outstanding debt issues
amounting to Rs 3,750 Cr (INR Three Thousand Seven Hundred Fifty Crores Only). (issue wise
details are provided in annexure)

Ref: Our rating letter BWR/NCD/MUM/CRC/ABP/0270/2020-21 dated 29 March 2021

On review of Indiabulls Commerecial Credit Ltd.’s performance based on the information
and clarifications provided by your Company as well as information available in the public
sources, we are pleased to inform you that Brickwork Ratings (BWR) has reaffirmed the rating
of Indiabulls Commercial Credit Ltd.’s outstanding debt issues aggregating to X
3,750 Crores at BWR AA+/Negative. Instruments with this rating are considered to have
high degree of safety regarding timely servicing of financial obligations. Such instruments
carry very low credit risk

The Rating is valid till one year from the date of this rating letter and is subject to terms and
conditions that were agreed in your earlier mandates and other correspondence, if any, and
Brickwork Ratings’ standard disclaimer appended below. Brickwork would conduct surveillance
periodically. Please note that Brickwork Ratings would need to be kept informed of any
significant information/ development that may affect your Company’s finances/ performance
without any delay.

You are also requested to submit “No default statement” on a monthly basis.

Please acknowledge.

Best Regards,

g

Ramya Muraledharan
Director — Ratings

Ahmedabad + Bengaluru « Chandigarh « Chennai « Hyderabad « Kolkata « Mumbai + New Delhi

info@brickwaorkratings.com | www.brickworkratings.com | CIN: U67190KA2007PTC043591



RELE Brickwork Ratings India Pvt. Ltd.
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Note: Rating Rationale of all accepted Ratings are published on Brickwork Ratings website. All non-accepted
ratings are also published on Brickwork Ratings web-site . Interested persons are well advised to refer to our
website www.brickworkratings.com, If they are unable to view the rationale, they are requested to inform us on
brickworkhelp @brickworkratings.com.

Disclaimer: Brickwork Ratings India Pvt. Ltd. (BWR), a Securities and Exchange Board of India [SEBI] registered Credit Rating Agency and
accredited by the Reserve Bank of India [RBI], offers credit ratings of Bank Loan facilities, Non- convertible / convertible / partially
convertible debentures and other capital market instruments and bonds, Commercial Paper, perpetual bonds, asset-backed and
mortgage-backed securities, partial guarantees and other structured / credit enhanced debt instruments, Security Receipts, Securitisation
Products, Municipal Bonds, etc. [hereafter referred to as “Instruments”]. BWR also rates NGOs, Educational Institutions, Hospitals, Real
Estate Developers, Urban Local Bodies and Municipal Corporations.

BWR wishes to inform all persons who may come across Rating Rationales and Rating Reports provided by BWR that the ratings assigned by
BWR are based on information obtained from the issuer of the instrument and other reliable sources, which in BWR’s best judgement are
considered reliable. The Rating Rationale / Rating Report & other rating communications are intended for the jurisdiction of India only. The
reports should not be the sole or primary basis for any investment decision within the meaning of any law or regulation (including the laws and
regulations applicable in Europe and also the USA).

BWR also wishes to inform that access or use of the said documents does not create a client relationship between the user and BWR.

The ratings assigned by BWR are only an expression of BWR’s opinion on the entity / instrument and should not in any manner be construed
as being a recommendation to either, purchase, hold or sell the instrument.

BWR also wishes to abundantly clarify that these ratings are not to be considered as an investment advice in any jurisdiction nor are they to be
used as a basis for or as an alternative to independent financial advice and judgement obtained from the user’s financial advisors. BWR shall
not be liable to any losses incurred by the users of these Rating Rationales, Rating Reports or its contents. BWR reserves the right to vary,
modify, suspend or withdraw the ratings at any time without assigning reasons for the same.

BWR’s ratings reflect BWR’s opinion on the day the ratings are published and are not reflective of factual circumstances that may have arisen
on a later date. BWR is not obliged to update its opinion based on any public notification, in any form or format although BWR may
disseminate its opinion and analysis when deemed fit.

Neither BWR nor its affiliates, third party providers, as well as the directors, officers, shareholders, employees or agents (collectively, “BWR
Party”) guarantee the accuracy, completeness or adequacy of the Ratings, and no BWR Party shall have any liability for any errors, omissions,
or interruptions therein, regardless of the cause, or for the results obtained from the use of any part of the Rating Rationales or Rating Reports.
Each BWR Party disclaims all express or implied warranties, including, but not limited to, any warranties of merchantability, suitability or
fitness for a particular purpose or use. In no event shall any BWR Party be liable to any one for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or
lost profits and opportunity costs) in connection with any use of any part of the Rating Rationales and/or Rating Reports even if advised of the
possibility of such damages. However, BWR or its associates may have other commercial transactions with the company/entity. BWR and its
affiliates do not act as a fiduciary.

BWR keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of the
respective activity. As a result, certain business units of BWR may have information that is not available to other BWR business units. BWR
has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each
analytical process.

BWR clarifies that it may have been paid a fee by the issuers or underwriters of the instruments, facilities, securities etc., or from obligors.
BWR’s public ratings and analysis are made available on its web site, www.brickworkratings.com. More detailed information may be provided
for a fee. BWR’s rating criteria are also generally made available without charge on BWR’s website.

This disclaimer forms an integral part of the Ratings Rationales / Rating Reports or other press releases, advisories, communications issued by
BWR and circulation of the ratings without this disclaimer is prohibited.

BWR is bound by the Code of Conduct for Credit Rating Agencies issued by the Securities and Exchange Board of India and is governed by the
applicable regulations issued by the Securities and Exchange Board of India as amended from time to time.
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rps

BWR/NCD/MUM/CRC/RAM/0212/2021-22 3 September 2021

Indiabulls Commercial Credit Limited

Annexure: Details of Qutstanding Debt issues rated by BWR

Facility/ Lt ount Previous Present
Instrument Amount Raised Tenure Rating~ Rating”
Rs in Crs Rs in Crs 8 8

NCDs 1500 Nil

Subordinated
NCDs

Public issue of
retail secured
redeemable .
non-convertible 1000 Nil Long Term BWR AA+ . BWR AA+ .
debenture (Outlook:Negative)| (Outlook:Negative)
(NCDs)
Public issue of
retail unsecured
redeemable
non-convertible
debenture

(NCDs)
INR Three Thousand and Seven Hundred Fifty
Total 3,750 Crores Only

" Please refer to BWR website www.brickworkratings.com/ for definition of the ratings

750 100

500 Nil
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K Brickwork Ratings India Pvt. Ltd.
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o Chakala, Andheri (East), Mumbai - 400 093
Trin P:+91 22 2831 1426/39 | F +91 22 2838 9144
BWR/NCD/MUM/CRC/RAM/0213/2021-22 3 September 2021

The Director

Indiabulls Commercial Credit Limited (ICCL)
Indiabulls Finance Centre

Senapati Bapat Marg, Elphinstone Mills

Mumbai - 400 013

Dear Sir,

Sub: Rating of Indiabulls Commercial Credit Ltd.’s NCD issue of ¥ . 500.00 Crs (%
Five Hundred Crores Only) with a tenor of up to 10 years.

Thank you for giving us an opportunity to undertake a rating of NCD issue of Rs. 500.00 Crores of
Indiabulls Commercial Credit Ltd. Based on the term sheet of the NCD shared with us, information
and clarifications provided by your company, as well as information available in public sources,
Brickwork Ratings is pleased to inform you that Indiabulls Commercial Credit Ltd.’s NCD
issue of ¥ 500.00 Crs has been assigned a rating of BWR AA+/Negative. Instruments with
this rating are considered to have high degree of safety regarding timely servicing of financial
obligations. Such instruments carry very low credit risk

The Rating is valid for one year from the date of this letter and subject to the terms and conditions
that were agreed in your mandate dated 26 Aug 2021 and other correspondence, if any, and
Brickwork Ratings’ standard disclaimer appended below. Brickwork Ratings would conduct
surveillance every year till maturity/redemption of the instrument. Please note that Brickwork
Ratings would need to be kept informed of any significant information/development that may
affect your Company’s finances/performance without any delay.

You are also requested to submit “No default statement” on a monthly basis.

Best Regards,

Qo Feog

Ramya Muraledharan
Director - Ratings

Note: Rating Rationale of all accepted Ratings are published on Brickwork Ratings website. All non-accepted ratings
are also published on Brickwork Ratings website . Interested persons are well advised to refer to our website
www.brickworkratings.com, If they are unable to view the rationale, they are requested to inform us on

brickworkhelp @brickworkratings.com.

Ahmedabad + Bengaluru « Chandigarh « Chennai « Hyderabad « Kolkata « Mumbai + New Delhi

info@brickworkratings.com | www.brickworkratings.com | CIN: U67190KA2007PTC043591
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Disclaimer: Brickwork Ratings India Pvt. Ltd. (BWR), a Securities and Exchange Board of India [SEBI] registered Credit Rating Agency and accredited by
the Reserve Bank of India [RBI], offers credit ratings of Bank Loan facilities, Non- convertible / convertible / partially convertible debentures and other
capital market instruments and bonds, Commercial Paper, perpetual bonds, asset-backed and mortgage-backed securities, partial guarantees and other
structured / credit enhanced debt instruments, Security Receipts, Securitization Products, Municipal Bonds, etc. [hereafter referred to as “Instruments”].
BWR also rates NGOs, Educational Institutions, Hospitals, Real Estate Developers, Urban Local Bodies and Municipal Corporations.

BWR wishes to inform all persons who may come across Rating Rationales and Rating Reports provided by BWR that the ratings assigned by BWR are
based on information obtained from the issuer of the instrument and other reliable sources, which in BWR’s best judgement are considered reliable. The
Rating Rationale / Rating Report & other rating communications are intended for the jurisdiction of India only. The reports should not be the sole or
primary basis for any investment decision within the meaning of any law or regulation (including the laws and regulations applicable in Europe and also the
USA).

BWR also wishes to inform that access or use of the said documents does not create a client relationship between the user and BWR.

The ratings assigned by BWR are only an expression of BWR’s opinion on the entity / instrument and should not in any manner be construed as being a
recommendation to either, purchase, hold or sell the instrument.

BWR also wishes to abundantly clarify that these ratings are not to be considered as an investment advice in any jurisdiction nor are they to be used as a
basis for or as an alternative to independent financial advice and judgement obtained from the user’s financial advisors. BWR shall not be liable to any
losses incurred by the users of these Rating Rationales, Rating Reports or its contents. BWR reserves the right to vary, modify, suspend or withdraw the
ratings at any time without assigning reasons for the same.

BWR’s ratings reflect BWR’s opinion on the day the ratings are published and are not reflective of factual circumstances that may have arisen on a later
date. BWR is not obliged to update its opinion based on any public notification, in any form or format although BWR may disseminate its opinion and
analysis when deemed fit.

Neither BWR nor its affiliates, third party providers, as well as the directors, officers, shareholders, employees or agents (collectively, “BWR Party”)
guarantee the accuracy, completeness or adequacy of the Ratings, and no BWR Party shall have any liability for any errors, omissions, or interruptions
therein, regardless of the cause, or for the results obtained from the use of any part of the Rating Rationales or Rating Reports. Each BWR Party disclaims
all express or implied warranties, including, but not limited to, any warranties of merchantability, suitability or fitness for a particular purpose or use. In no
event shall any BWR Party be liable to any one for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages,
costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part
of the Rating Rationales and/or Rating Reports even if advised of the possibility of such damages. However, BWR or its associates may have other
commercial transactions with the company/entity. BWR and its affiliates do not act as a fiduciary.

BWR keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of the respective activity.
As a result, certain business units of BWR may have information that is not available to other BWR business units. BWR has established policies and
procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

BWR clarifies that it may have been paid a fee by the issuers or underwriters of the instruments, facilities, securities etc., or from obligors. BWR’s public
ratings and analysis are made available on its web site, www.brickworkratings.com. More detailed information may be provided for a fee. BWR’s rating
criteria are also generally made available without charge on BWR’s website.

This disclaimer forms an integral part of the Ratings Rationales / Rating Reports or other press releases, advisories, communications issued by BWR and
circulation of the ratings without this disclaimer is prohibited.

BWR is bound by the Code of Conduct for Credit Rating Agencies issued by the Securities and Exchange Board of India and is governed by the applicable
regulations issued by the Securities and Exchange Board of India as amended from time to time.
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2. Rating rationale from Brickwork Ratings India Private Limited dated September 3, 2021.
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RATING RATIONALE
3 September 2021
Indiabulls Commercial Credit Limited

Brickwork Ratings assigns ratings for the fresh Non Convertible debentures (NCDs) of Rs
500 Crs and reaffirms the outstanding ratings for various debt issues and bank loan ratings
of Indiabulls Commercial Credit Limited (ICCL).

Particulars:
Amount (X Cr) Rating*
Facility/Inst { Rad Previous Present Lo Previous Present
acility/Instrumen (Mar, 2021)
- +
Non convertible debenture BWR A.A
(NCDs) - 500 Negative
(Assigned)
Public issue of retail secured BWR AA+ BWR AA+
redeemable non-convertible 1,000 1,000 Negative Negative
debenture (NCDs) (Reaffirmed)
Public issue of retail BWR AA+ BWR AA+
unsecured redeemable 500 500 Negative Negative
non-convertible debenture (Reaffirmed)
(NCDs) Long
Subordinated Non convertible 750 750 Term
debenture (NCDs)
Non convertible debenture 1,500 1,500 BWR A.A+ BWR AA+
(NCDs) Negative Negative
(Reaffirmed)
Fund Based - Bank Loans 1,500 1,500
Commercial Paper Issue 500 500 Short BWR A1+ BWR A1+
(CPs) Term (Reaffirmed)
INR Six Thousand and Two Hundred
Total 3,750 6,250 Fifty Crores Only

*Please refer to BWR website www.brickworkratings.com/ for the definition of the ratings
** Details of Bank Facilities/NCD/Bonds/Commercial Paper are provided in Annexures-1&I1
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RATING ACTION / OUTLOOK

Brickwork Ratings (BWR) assigns the ratings of BWR AA+/Negative for the NCDs of Rs 500
Crs while reaffirming the ratings of BWR AA+/Negative for the various long term debt

issuances of Rs 5,250 Crs and BWR A1+ for commercial paper issue of Rs 500 Crs of Indiabulls
Commercial Credit Limited (ICCL or the company), as tabulated above.

ICCL is a wholly owned subsidiary of Indiabulls Housing Finance Limited (IBHFL), which
provides financial strength and flexibility to the company with a common management, business
expertise and the brand name. At the operational level, IBHFL and ICCL operate as consolidated
entities. ICCL’s rating was assigned based on the letter of continuity provided by its parent
IBHFL. Hence, the rating assignment / reaffirmation is in line with the rating of its parent
IBHFL.

The rating assignment/reaffirmation factors in IBHFL’s established market position in the
housing finance sector, comfortable capitalisation with a moderate gearing level, strong liquidity
and a diversified resource profile. However, the rating is constrained by the moderate asset
quality and average profitability on account of the decreasing asset base and pressure on
operating income.

The outlook continues to be Negative, given the continued stress on asset quality due to the
impact of COVID-19 on the domestic economy, pressure on profitability due to expected
slippages in the developer loan book and resultant provisioning requirements. The company’s
ability to revive growth, improve its asset quality and earnings profile through successfully
building on the co-lending business model and avert any further deterioration in the portfolio
performance over the near term will remain key rating monitorables.

ANALYTICAL APPROACH AND APPLICABLE RATING CRITERIA

For arriving at its ratings, BWR has considered the consolidated financial profile of IBHFL,
alongwith its subsidiary Indiabulls Commercial Credit Ltd (ICCL), and has applied its rating
methodology as detailed in the Rating Criteria below (hyperlinks provided at the end of this
rationale).

KEY RATING DRIVERS

Credit Strengths-:

e Established market position: IBHFL has an established position in retail mortgage
finance as one of the largest HFCs in India with a consolidated AUM of Rs 79,213 Crs
and an outstanding loan portfolio of Rs 65,438 Crs as on 30 June 2021. The AUM and
loan portfolio have grown at a CAGR of 24% and 21%, respectively from March, 2014 to
March 2019. However, in the last two years, the AUM and the loan book have shrunk,
given the funding challenges faced by HFCs from the second half of FY 2019, high
reliance on securitisation and the company’s decision to reduce its exposure to developer
loans and focus more on colending, which is expected to result in a further moderation in

its own book. ICCL has a stand-alone AUM of Rs. 13,810 Crs at the end of March 2021
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and Rs. 14,274 Crs at the end of June 2021. The AUM comprises ~60% of LAP portfolio
and ~40% of Wholesale/ Construction Finance portfolio at the end of June 2021.

e Comfortable capitalisation levels: As on 30 June 2021, IBHFL’s total capital to risk
weighted assets ratio (CRAR) stood comfortably at 31.02%, which is well above the
regulatory requirement of a total CAR of 15%. As on 30 June 2021, IBHFL’s net worth
stood at Rs 15,635 Crs, against total debt of Rs 60,399 Crs, resulting in a gearing of
3.86x. It also has an asset risk cover with net worth coverage for net non-performing
assets (NPAs) at 12.74 times as on 30 June 2021. ICCL’s CRAR on a standalone basis
stood at 31.36% at the end of June 2021 with a networth of Rs.4,648 Crs.

e Diversified resource profile: IBHFL has a diversified resource profile with ongoing
relations with 25 banks/mutual funds for a sell-down. The borrowing profile is well
diversified, with bank borrowings contributing to 32%, NCDs contributing to 42%, ECBs
contributing 5%, and the remaining 21% contributed by the securitisation of loans.
IBHFL has raised Rs 34,016 Crs funding in FY21 (i.e., from April 2020 to March 2021)
including undrawn available sanction lines and equity of Rs 2671 Crs. Company has
further raised Rs 13,289 Crs in Q1FY22 including undrawn available sanction lines.
IBHFL has also raised Rs 1,091 Crs (USD 150 Mn) in Q1FY22 through secured foreign
currency convertible bonds (FCCB), indicating IBHFL’s ability to raise long-term funds
from the market. The fund raise at ICCL is managed by the parent at a consolidated level.

e Strong liquidity: IBHFL has strong liquidity, with the ALM profile dated 30 June 2021
demonstrating cumulative positive mismatch across various buckets and with a positive
mismatch of Rs 9,099 Crs at the end of one year. The company also has cash & liquid
investments and undrawn available sanctions of Rs.16,673 Crs as on 20 Aug 2021 against
total debt repayment of Rs 9,149 Crs upto December 2021. Its reliance on commercial
paper funding has reduced to nil and entirely depends on long-term funds. The liquidity
position of ICCL is managed at a consolidated level by IBHFL.

Credit Risks-:

e Moderate asset quality: Asset quality of IBHFL has witnessed some stress in the last
two years, with gross non-performing asset (GNPA) and net non-performing asset
(NNPA) increasing to 2.86% and 1.55% respectively , as on 30 June 2021, when
compared with 2.66% and 1.59%, respectively, as on 31-March-2021 and 1.84% and
1.21%, respectively, as on 31-March-2020, mainly due to high slippages in the
non-housing loan book and shrinkage in the asset base. IBHFL has total provisions of
3,600 Crs on its balance sheet which is equivalent to 5.5% of its loan book. With respect
to ICCL, the GNPA and NNPA levels have increased from 2.56% and 2.00% respectively
at the end of FY 20 to 4.49% and 2.93 % at the end of FY 21 and stand at 4.25 % and
2.87% at the end of Jun 2021. BWR expects that the future impact on asset quality will
be uncertain, given the impact of COVID-19 on the domestic economy, especially on the
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real estate sector, and the resultant impact on the credit profile of the underlying
borrowers of developer loan portfolios. To partially offset the increasing risk on the asset
quality, the company is down-selling the developer loan portfolio. However, BWR
continues to derive comfort from the credit appraisal system, company’s risk

management policies, its focus on reducing exposure through refinance and prepayments,
and demonstrated ability to recover dues from borrowers.

e Decline in profitability: IBHFL’s profitability has declined in the last two years with the
ROA and ROE decreasing to 1.22% and 7.19%, respectively, for Q1FY22 compared with
an ROA and ROE of 1.30% and 7.50%, respectively, for FY21 and ROA and ROE of
1.90% and 17.60%, respectively, for FY20. This was mainly due to falling revenues on
the back of shrinking loan book and falling NIMs as the company is selling down the
high yielding developer loan portfolio coupled with higher credit costs in the non-housing
loan portfolio. IBHFL’s ability to raise funds from diverse sources and reduce its cost of
borrowing and timely refinance of developer loans to reduce the credit costs will be key
rating monitorable. ICCLs profitability remains moderate with ROA of 2.36% and ROE
of 8.16% as on 30 June 2021.

o Challenging operating environment for HFCs: Currently, HFCs in India are facing
liquidity and funding challenges, resulting in subdued growth/degrowth and potential
ALM mismatches in the short term. This is also expected to adversely affect the
borrowing profile and profitability of NBFCs. Furthermore, the company operates in a
highly competitive space, and thereby its ability to demonstrate profitable growth while
maintaining asset quality over the medium term will be critical. While the company has
raised long-term funds in the recent past, its ability to raise adequate funding at
competitive rates over the medium term will be a key monitorable.

RATING SENSITIVITIES
Positive: Upward revision in the rating of its parent company IBHFL
Negative: Downward revision in the rating of its parent company IBHFL

LIQUIDITY POSITION: Strong

IBHFL has strong liquidity, with the ALM profile dated 30 June 2021 demonstrating cumulative
positive mismatch across various buckets and with a positive mismatch of Rs 9,099 Crs at the
end of one year. The company also has cash & liquid investments and undrawn available
sanctions of Rs.16,673 Crs as on 20 Aug 2021 against total debt repayment of Rs 9,149 Crs upto
December 2021. Its reliance on commercial paper funding has reduced to nil and entirely
depends on long-term funds.

Coronavirus disease (COVID-19): Coronavirus disease (COVID-19), declared a pandemic by

the World Health Organisation (WHO), has become a full-blown crisis globally, including in
India. BWR is actively engaging with its clients on a continuous basis and taking updates on the
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impact on its operations and liquidity situation. BWR will take appropriate rating actions as and
when it deems necessary and will publish the same.

COMPANY PROFILE: ICCL

Indiabulls Commercial Credit Limited (ICCL), incorporated in 2006, is a wholly owned
subsidiary of IBHFL. It is a non-deposit taking systemically important NBFC with a registered
office in New Delhi. ICCL focuses on mortgaged backed lending, specifically loans against
property, and to a lesser extent on corporate mortgage loans. At the operational level, IBHFL and
ICCL operate as consolidated entities. IBHFL is the flagship company of Indiabulls group, a
leading business house with businesses spread across many sectors, including Housing finance,
real estate and brokerage services.

COMPANY PROFILE: IBHFL

Indiabulls Housing Finance Ltd (IBHFL), incorporated in 2005, is engaged in the business of
mortgage-backed finance - housing loans and loan against property, and corporate mortgage loan
- lease rental discounting and construction finance. The company is promoted by Mr. Sameer
Gehlaut, who has a 21.7% shareholding as on 31 Mar 2021, directly or through other fully
owned entities. The company is listed on the BSE/NSE. IBHFL is the flagship company of
Indiabulls Group, a leading business house with businesses spread across many sectors,
including housing finance, real estate and financial services. Mr. Subhash Sheoratan Mundra is
the non-executive chairman of the board of IBHFL. Mr. Sameer Gehlaut is the founder and
non-executive director, Mr. Gagan Banga is the vice chairman, managing director and CEO, and
Mr. Ashwini Kumar Hooda is the deputy managing director of IBHFL. Besides them, the board
consists of two executive directors and six independent directors. The company also has
well-qualified and experienced professionals looking after credit, risk, marketing, audit and other
support functions.

KEY FINANCIAL INDICATORS - ICCL (Standalone)

Key Parameters Units FY19 FY20 FY21
Result Type Audited Audited Audited
Loan Portfolio XCr 17,598 13,562 13,810
Revenue from Operations R Cr 1760 2,190 1618
PAT X Cr 323 19.81 139.04
Tangible Net worth X Cr 4,375 4,407 4,553
Total Debt XCr 10,807 8,726 7,679
GNPA % 1.12 2.56 4.49
CRAR % 28.96 32.69 34.48
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KEY FINANCIAL INDICATORS - IBHFL (Consolidated)
Key Parameters Units 2019 2020 FY21
Result Type Audited Audited Unaud
Consolidated AUM Rs in Crs 1,20,525 93,021 80,741
Loan Portfolio Rs in Crs 92,298 73,064 66,047
Net Interest Income Rs in Crs 6,382 4,711 3,091
PAT Rs in Crs 4,091 2,200 1,202
Tangible Net worth Rs in Crs 16,403 15,462 16,040
Total CRAR % 26.49 27.09 30.72
GNPA % 0.88 1.84 2.66
NNPA % 0.69 1.24 1.59

KEY COVENANTS OF THE INSTRUMENT/FACILITY RATED: Nil

NON-COOPERATION WITH PREVIOUS RATING AGENCY IF ANY: Nil
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RATING HISTORY FOR THE PREVIOUS THREE YEARS [including withdrawal and
suspended]
S. | Name of Current Rating (2021) Chronology of Rating History for the past 3 years
N | Instrument T L A ¢ Rati (Rating Assigned and Press Release date) along
0 (NCD/Bank Loan Type(/ S(l)lng Omto::m di ating with outlook/ Watch, if applicable
/Non-Fund Based ¢ ?l“l;:lm) or ?l;san mn Date(s)& Date(s) & Date(s)
facilitates/ %jrore-s) Rating(S) | Rating(s) &
Commercial Paper assigned assigned in | Rating(s)
etc.) in 2020 2019 assigned
in 2018
1 14 Sep 2020 | 18 Oct 2019 5 Nov 2018
Non Convertible Long Term 500 BWR AA+ | - - -
Debentures (NCDs) Negative
Non convertible Long Term 1500 BWR AA+ | - - -
Debentures (NCDs) - Negative
Public Issue
Non convertible Long Term 2250 BWR AA+ | BWR AA+ BWR AA+ BWR AAA
Debentures (NCDs) Negative Negative Credit watch Stable
with developing
implications
Fund Based - Bank Long Term 1500 BWR AA+ | BWR AA+ BWR AA+ BWR AAA
Loans Negative Negative Credit watch Stable
with developing
implications
Commercial Paper Short Term 500 BWR A1+ | BWRAI+ - -
2 29 Mar 23 Mar 17 Apr 2019
2021 2020
Fresh Non Long Term 1500 BWR AA+ | - - -
convertible Negative
Debentures (NCDs)
Non convertible Long Term 2250 BWR AA+ | BWR AA+ BWR AAA
Debentures (NCDs) Negative Negative Credit watch
with developing
implications
Fund Based - Bank Long Term 1500 BWR AA+ | BWR AA+ BWR AA+
Loans Negative Negative Credit watch
with developing
implications
Commercial Paper Short Term 500 BWRAIL+ | - - -

COMPLEXITY LEVELS OF THE INSTRUMENTS: Simple
For more information, visit www.brickworkratings.com/download/Complexityl.evels.pdf

www.brickworkratings.com
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Hyperlink/Reference to applicable Criteria

e General Criteria

e Banks and Financial Institutions

e Commercial paper
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Analytical Contacts

Sree Harsha

Manager - Ratings

B :+91 80 4040 9940

Ext :361
sreeharsha@brickworkratings.com

Ramya Muraledharan

Director - Ratings

B :+91 22 2831 1426, +91 22 2831 1439
Ext: 660
ramya.m@brickworkratings.com

1-860-425-2742

media@brickworkratings.com

Indiabulls Commercial Credit Ltd
ANNEXURE I
INSTRUMENT (NCD) DETAILS

INSTRUMEN AMOUNT COUPON MATURITY
T ISSUE DATE (Rs in Crs.) Rate DATE ISIN
S“bgggated 8-Nov-2017 60 8.45% 8-Nov-2027  |INE244L08018
Subordinated
NCD 30-Nov-2017 40 8.45% 30-Nov-2027 INE2441.08026
Total: INR One Hundred Crores
(Remaining rated NCD limits have not been utilised)
ANNEXURE II
Details of Bank Facilities rated by BWR
Sl.no Name of the Bank Type of Long Term Short Term Total
Facility (Rs in Crs) (Rs in Crs) (Rs in Crs)
1 Karnataka Bank Term Loan 100 - 100
Total (Existing Limits) 100 - 100
Total Proposed Limits 1,400 - 1,400
Total Amount rated 1,500 - 1,500
Total: INR One Thousand and Five Hundred Crores Only.
Commercial Paper (CP) facilities remain unutilised as on date
Page 8 of 11
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ANNEXURE 111
List of Entities consolidated
Name of Entity % ownership | Extent of Rationale for
consolidation | consolidation

Indiabulls Commercial Credit Limited 100 Full Subsidiary
Indiabulls Collection Agency Limited 100 Full Subsidiary
Ibulls Sales Limited 100 Full Subsidiary
Indiabulls Insurance Advisors Limited 100 Full Subsidiary
Nilgiri Financial Consultants Limited 100 Full Subsidiary
Indiabulls Capital Services Limited 100 Full Subsidiary
Indiabulls Advisory Services Limited 100 Full Subsidiary
Indiabulls Asset Holding Company Limited 100 Full Subsidiary
Indiabulls Asset Management Company Limited 100 Full Subsidiary
Indiabulls Trustee Company Limited 100 Full Subsidiary
Indiabulls Holdings Limited 100 Full Subsidiary
Indiabulls Venture Capital Management Company 100 Full Subsidiary
Limited

Indiabulls Asset Management Mauritius 100 Full Subsidiary
IBHFL Lender Repayment Trust 100 Full Subsidiary
Pragati Employee Welfare trust 100 Full Subsidiary
ICCL Lender Repayment Trust 100 Full Subsidiary

www.brickworkratings.com Page 9 of 11
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For print and digital media

The Rating Rationale is sent to you for the sole purpose of dissemination through your print, digital or electronic
media. While it may be used by you acknowledging credit to BWR, please do not change the wordings in the
rationale to avoid conveying a meaning different from what was intended by BWR. BWR alone has the sole right of
sharing (both direct and indirect) its rationales for consideration or otherwise through any print or electronic or
digital media.

About Brickwork Ratings : Brickwork Ratings (BWR), a Securities and Exchange Board of India [SEBI]
registered Credit Rating Agency and accredited by Reserve Bank of India [RBI], offers credit ratings of Bank Loan,
Non- convertible / convertible / partially convertible debentures and other capital market instruments and bonds,
Commercial Paper, perpetual bonds, asset-backed and mortgage-backed securities, partial guarantees and other
structured / credit enhanced debt instruments, Security Receipts, Securitisation Products, Municipal Bonds, etc.
BWR has rated over 11,400 medium and large corporates and financial institutions’ instruments. BWR has also
rated NGOs, Educational Institutions, Hospitals, Real Estate Developers, Urban Local Bodies and Municipal
Corporations. BWR has Canara Bank, a leading public sector bank, as one of the promoters and strategic partner.
BWR has its corporate office in Bengaluru and a country-wide presence with its offices in Ahmedabad, Chandigarh,
Chennai, Hyderabad, Kolkata, Mumbai and New Delhi along with representatives in 150+ locations.

DISCLAIMER : Brickwork Ratings India Pvt. Ltd. (BWR), a Securities and Exchange Board of India [SEBI]
registered Credit Rating Agency and accredited by the Reserve Bank of India [RBI], offers credit ratings of Bank
Loan facilities, Non- convertible / convertible / partially convertible debentures and other capital market instruments
and bonds, Commercial Paper, perpetual bonds, asset-backed and mortgage-backed securities, partial guarantees and
other structured / credit enhanced debt instruments, Security Receipts, Securitisation Products, Municipal Bonds,
etc. [hereafter referred to as “Instruments”]. BWR also rates NGOs, Educational Institutions, Hospitals, Real Estate
Developers, Urban Local Bodies and Municipal Corporations.

BWR wishes to inform all persons who may come across Rating Rationales and Rating Reports provided by BWR
that the ratings assigned by BWR are based on information obtained from the issuer of the instrument and other
reliable sources, which in BWR’s best judgement are considered reliable. The Rating Rationale / Rating Report &
other rating communications are intended for the jurisdiction of India only. The reports should not be the sole or
primary basis for any investment decision within the meaning of any law or regulation (including the laws and
regulations applicable in Europe and also the USA).

BWR also wishes to inform that access or use of the said documents does not create a client relationship between the
user and BWR.

The ratings assigned by BWR are only an expression of BWR’s opinion on the entity / instrument and should not in
any manner be construed as being a recommendation to either, purchase, hold or sell the instrument.

BWR also wishes to abundantly clarify that these ratings are not to be considered as an investment advice in any
jurisdiction nor are they to be used as a basis for or as an alternative to independent financial advice and judgement
obtained from the user’s financial advisors. BWR shall not be liable to any losses incurred by the users of these
Rating Rationales, Rating Reports or its contents. BWR reserves the right to vary, modify, suspend or withdraw the
ratings at any time without assigning reasons for the same.

BWR’s ratings reflect BWR’s opinion on the day the ratings are published and are not reflective of factual
circumstances that may have arisen on a later date. BWR is not obliged to update its opinion based on any public
notification, in any form or format although BWR may disseminate its opinion and analysis when deemed fit.

Neither BWR nor its affiliates, third party providers, as well as the directors, officers, shareholders, employees or
agents (collectively, “BWR Party”) guarantee the accuracy, completeness or adequacy of the Ratings, and no BWR
Party shall have any liability for any errors, omissions, or interruptions therein, regardless of the cause, or for the
results obtained from the use of any part of the Rating Rationales or Rating Reports. Each BWR Party disclaims all

www.brickworkratings.com Page 10 of 11
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express or implied warranties, including, but not limited to, any warranties of merchantability, suitability or fitness
for a particular purpose or use. In no event shall any BWR Party be liable to any one for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or
losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of
any part of the Rating Rationales and/or Rating Reports even if advised of the possibility of such damages.
However, BWR or its associates may have other commercial transactions with the company/entity. BWR and its
affiliates do not act as a fiduciary.

BWR keeps certain activities of its business units separate from each other in order to preserve the independence and
objectivity of the respective activity. As a result, certain business units of BWR may have information that is not
available to other BWR business units. BWR has established policies and procedures to maintain the confidentiality
of certain non-public information received in connection with each analytical process.

BWR clarifies that it may have been paid a fee by the issuers or underwriters of the instruments, facilities, securities
etc., or from obligors. BWR’s public ratings and analysis are made available on its web site,
www.brickworkratings.com. More detailed information may be provided for a fee. BWR’s rating criteria are also
generally made available without charge on BWR’s website.

This disclaimer forms an integral part of the Ratings Rationales / Rating Reports or other press releases, advisories,
communications issued by BWR and circulation of the ratings without this disclaimer is prohibited.

BWR is bound by the Code of Conduct for Credit Rating Agencies issued by the Securities and Exchange Board of
India and is governed by the applicable regulations issued by the Securities and Exchange Board of India as
amended from time to time.

www.brickworkratings.com Page 11 of 11



ANNEXURE V

RELATED PARTY TRANSACTIONS

Amount (Rs. in crores)

Particulars

For the Year ended
March 31, 2021

For the Year ended
March 31, 2020

For the Year ended
March 31, 2019

INDAS

Deemed cost of fair value of corporate guarantee

— Indiabulls Housing Finance Limited 9.33 12.43 1.47
Total 9.33 12.43 1.47
Addition to fair value of corporate guarantee

— Indiabulls Housing Finance Limited 4.27 9.76 41.63
Total 4.27 9.76 41.63
Unamortised portion of deemed cost for corporate guarantees

— Indiabulls Housing Finance Limited 32.43 37.49 40.15
Total 32.43 37.49 40.15

The Company has established ICCL Lender Repayment Trust to which it transfers funds solely for the purpose of timely repayment of its borrowings. As at
March 31, 2021, total funds amounting to Rs. 0.00 crores (2019-20 Rs. 3.18 crores, 2018-19 Rs. Nil) were lying with such Trust for future repayments which

have been included in Other financial assets.
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ANNEXURE VI

CONSENT LETTER AND OFFER LETTER FROM DEBENTURE TRUSTEE

(The rest of this page has been intentionally left blank.)

126




16375/CL/MUM/21-22/DEB/72
Date: September 15,2021

Indiabulls Commercial Credit Limited
M-62 & 63, 1st Floor,

M-103 & 104,2nd Floor,

Connaught Place,,

New Delhi-110001,Delhi

India

Kind Attn: Mr. Sandipan Amboli

BEACON

Sub: Consent Letter to act as Debenture Trustee for Secured Listed Non-Convertible Debentur es aggr egating

upto Rs. 2000.00 Crores

Dear Sir,

Thisiswith reference to our discussion regarding appointment of Beacon Trusteeship Limited as Debenture Trustee
for Secured Listed Non-Convertible Debentures aggregating to Rs. 2000.00 Crores

In thisregards it would indeed be our pleasure to be associated with your esteemed organization as Debenture
Trustee. In this connection, we confirm our acceptance to act as Debenture Trustee for the same.

We are also agreeable for inclusion of our name as trustees in the Company’ s offer document/disclosure document/
listing application/any other document to be filed with the Stock Exchange(s) or any other authority as required.

Looking forward to along and fruitful association with your esteemed organization.

Y ours faithfully

For Beacon Trusteeship Limited
"l._ L-.h‘}“ !
)

Authorised Signatory

Accepted
For Indiabulls Commercial Credit Limited

Authorised Signatory

BEACON TRUSTEESHIPLTD.
Regd & Corporate Office : 4C & D Siddhivinayak Chambers, Gandhi Nagar, Opp MIG Cricket Club, Bandra East (E),

Mumbai - 400051

CIN: U74999MH2015PL C271288
Phone : 022-26558759 | Email : contact@beacontrustee.co.in | Website : www.beacontrustee.co.in



BEACON

16375/CL/MUM/21-22/DEB/72
Date: September 01,2021

Indiabulls Commercial Credit Limited
M-62 & 63, 1st Floor,

M-103 & 104,2nd Floor,

Connaught Place,,

New Delhi-110001,Delhi

India

Kind Attn: Mr. Sandipan Amboli

Sub: Engagement L etter to act as Debenture Trustee for Secured Listed Redeemable Non-Convertible
Debentures aggr egating upto Rs. 2000.00 Crores

Dear Sir,

Thisiswith reference to our discussion regarding appointment of Beacon Trusteeship Limited as Debenture Trustee
for Secured Listed Redeemable Non-Convertible Debentures aggregating to Rs. 2000.00 Crores

In this context, please find enclosed herewith Terms of Engagement of BTL— Annexure | and Terms of Engagement
—Annexurell.

Kindly acknowledge and return a copy of thisletter by email/ courier as atoken of your acceptance of the terms.
Should you require any clarifications please do not hesitate to get in touch with the following:

Name Designation Mobile Email
Veena Nautiyal RM +91 9324724945 veena@beacontrustee.co.in
Kaustubh Kulkarni ED +91 9920699299 kk @beacontrustee.co.in
Vitthal Nawandhar CEO +91 9892277379 vitthal @beacontrustee.co.in

We look forward to working with your organization and building a long-standing mutually beneficial relationship

BEACON TRUSTEESHIPLTD.
Regd & Corporate Office : 4C & D Siddhivinayak Chambers, Gandhi Nagar, Opp MIG Cricket Club, Bandra East (E),
Mumbai - 400051
CIN: U74999MH2015PL C271288
Phone : 022-26558759 | Email : contact@beacontrustee.co.in | Website : www.beacontrustee.co.in
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Annexure|l

Terms of Engagement of Beacon Trusteeship Limited (BTL)

Debenture Trustee - Rs. 2000.00 crores

Acceptance Fee Rs. 15,00,000.00 Payable one time on acceptance of
Engagement L etter
Per annum payable annually from the date of
Annuity Fee Rs. 22,50,000.00 Engagement L etter till the debentures are
redeemed and security is released
Documentation Char ges Rs. 20,000.00 Periodic Monitoring Fees (Payable Quarterly)

Annuity fees are payabletill the debentures are redeemed and the security is released*

The above fees are exclusive of Goods & Services Tax, Education Cess, and any other Tax as may be
levied by the Government from time-to-time; and Out of Pocket expenses like Audit fees, Legal counsel
fees, travelling expenses, etc if any.

The Company shall pay the above-mentioned remuneration within 60 days from the date of the invoice.
In case of adelay, the Company shall be liable to pay interest at the rate of 12% per annum

In case of default, all activity related to invocation of Security/(ies) and/or enforcement of collateral will
entail separate fees and will be borne by the Issuer. If the Issuer is unable to pay the fees at the time of
Enforcement, the same will need to borne by Debenture Holders/ Lender / Investor / Beneficiary.

For Beacon Trusteeship Limited
e
Authorised Signatory

Accepted
For Indiabulls Commercial Credit Limited

Authorised Signatory

BEACON TRUSTEESHIPLTD.
Regd & Corporate Office : 4C & D Siddhivinayak Chambers, Gandhi Nagar, Opp MIG Cricket Club, Bandra East (E),
Mumbai - 400051
CIN: U74999MH2015PL C271288
Phone : 022-26558759 | Email : contact@beacontrustee.co.in | Website : www.beacontrustee.co.in



BEACON

Annexurell

Terms of Engagement

(A) The Company wishes to engage Beacon Trusteeship Limited (“Beacon”) to act as Debenture Trustee for Secured
Listed Redeemable Non-Convertible Debentures aggregating to Rs. 2000.00 Crores in accordance with the terms and
subject to the conditions set out herein and the relevant transaction documents (the “ Engagement”); and

(B) Beacon is engaged in the business of trusteeship services and has the necessary resources, infrastructure and
capability to act asthe trustee

This Letter will be supplemented with the definitive documents to be executed in relation to the transaction (
“Transaction Documents’).

AGREED TERMS:
1. TERMSOF ENGAGEMENT

1.1 The Company shall engage Beacon to perform trusteeship services on the terms and conditions mentioned in
this Letter and the Transaction Documents.

1.2 The Engagement shall commence on September 01,2021 (“ the Effective Date”) and shall continue until the
date on which it isterminated as provided by the terms of the Engagement (the “ Engagement Period”).

1.3 TheParties also agree that upon, or after, acceptance of this Letter by the Company, Parties may enter into such
other agreements and deeds as may be necessary for the provision of trusteeship services by Beacon (“ Transaction
Documents’).

2. FEESAND EXPENSES

2.1 Inconsideration of the provision of the Services during the Engagement, the Company shall pay to Beacon the
fees as set out in Annexure | hereto (“ Trusteeship Fees’).

2.2 The Trusteeship Fees are exclusive of goods and services tax and/or any other similar taxes except withholding
taxes.

2.2 All payments due to Beacon will be made by bank transfer, and no payments will be made in cash or bearer
instruments. No payments will be made to athird party and al payments will be made at Company’s option in the
place where Beacon is domiciled or where it performs the Services.

BEACON TRUSTEESHIPLTD.
Regd & Corporate Office : 4C & D Siddhivinayak Chambers, Gandhi Nagar, Opp MIG Cricket Club, Bandra East (E),
Mumbai - 400051
CIN: U74999MH2015PL C271288
Phone : 022-26558759 | Email : contact@beacontrustee.co.in | Website : www.beacontrustee.co.in



BEACON

1. Beacon acknowledges that in the course of the Engagement, Beacon will have access to Confidential
Information. For the purposes of this Letter “ Confidential Information” means all data, reports, interpretations,
forecasts and records containing or otherwise reflecting information concerning the Company, its associated
companies (the “Group Companies’) or any of its or their clients, employees or other parties with whom the
Company or the Group Companies has a relationship which is not known by or readily available to the general
public, including without limitation all information regarding the Engagement (including without limitation the fact
that discussions or negotiations are taking place or have taken place between the Company, Beacon and other third
parties in connection with the Engagement) created, received or learned by Beacon, or provided to Beacon, during
the Engagement and including all analyses, compilations, studies or other documents prepared by Beacon which
contain or reflect such information.

3. CONFIDENTIAL INFORMATION

2. Beacon shall hold and treat al Confidential Information in confidence and shall ensure that al its personnel do
the same. Beacon shall not either during the Engagement or at any time after the termination, use or disclose to any
person, firm or company any Confidential Information. This restriction does not apply to:

(a) any use or disclosure authorised by the Company in writing;
(b) any disclosure that is required by law provided that to the extent permitted by law,; or

(c) any information which is or becomes publicly available otherwise than through Beacon’ s unauthorized
disclosure.

4. TERMINATION

Theterm of this Engagement shall, subject to the Transaction Documents, extend till the earlier of: (a) the discharge
of Beacon as the trustee pursuant to the Transaction Documents; (b) redemption of the transaction pursuant to the
Transaction Documents; and (c) either Party shall have the right to terminate, by giving advance notice as agreed in
the Transaction documents.; (d) Beacon shall have the right to terminate with immediate effect, if the Company or
any of its affiliates, employee or agent commits any act with an intent to fraudulently deceive or harm to Beacon or
perpetrates any act resulting in any third party liability against Beacon, its agents, affiliates, employees or its
directors and wilfully commits any act to hamper/harm Beacon’ s legitimate business interest and adversely affect its
goodwill

5. INDEMNIFICATION

The Company agrees to indemnify and hold harmless Beacon and its affiliates and any of their officers, directors,
employees and agents (the “Indemnified Persons’) from and against (i) all losses, claims, damages or liabilities (or
actionsin respect thereof) arising out of or relating to a material breach by the Company of this Letter and will
reimburse each Indemnified Person for all expenses (including legal fees) asthey are incurred by such Indemnified
Person in connection with investigating, preparing or defending any such action or claim; and (ii) any liability arising
from any employment-related claim or any claim based on worker status brought by the Company. (iii) any liability
arising due to technical error or issuesin the software used to maintain the data.

BEACON TRUSTEESHIPLTD.
Regd & Corporate Office : 4C & D Siddhivinayak Chambers, Gandhi Nagar, Opp MIG Cricket Club, Bandra East (E),
Mumbai - 400051
CIN: U74999MH2015PL C271288
Phone : 022-26558759 | Email : contact@beacontrustee.co.in | Website : www.beacontrustee.co.in



BEACON

6.1 Any notice or document required to be served shall be in writing and shall be delivered to Beacon or the
Company by registered or certified mail or by private courier at the address specified below or such other address as
may be notified to the other Party from time to time. Any notices or documents served by (i) by e-mail or facsimile
shall be deemed to have been served on the date of transmission/dispatch, (ii) private courier shall be deemed to have
been served 1 (one) clear business day after it is couriered or (iii) registered post mail shall be deemed to have been
served 5 (five) clear business days after it is posted.

6. NOTICES

6.2 Detailsfor notices are as follows:
Noticesto the Company shall be sent to:
Address: M-62 & 63, 1st Floor,M-103 & 104,2nd Floor,Connaught Place,,New Delhi-110001,Del hi
Attention: Mr.Sandipan Amboali
Contact: 9769070837
E-mail: trops@indiabulls.com
Notices to Beacon shall be sent to:

Address: 4 C & D, Siddhivinayak Chambers, Opp. MIG Cricket Club, Gandhi Nagar, Bandra East, Mumbai
400051.

Attention: Mr. Vitthal Nawandhar
Contact; 022-26558759

E-mail: compliance@beacontrustee.co.in

6. VARIATION
No variation of this Letter shall be valid unlessit isin writing and signed by or on behalf of each of the parties.
7. PANDEMIC/FORCE MAJEURE/ANY UNCERTAIN EVENT

In case of pandemic or force majeure or any uncertain event, kindly note that Trustee fees shall still be payable. In
case our trusteeship feesis not paid within stipulated timelines, then we have right to inform any agencies regarding
our outstanding.

BEACON TRUSTEESHIPLTD.
Regd & Corporate Office : 4C & D Siddhivinayak Chambers, Gandhi Nagar, Opp MIG Cricket Club, Bandra East (E),
Mumbai - 400051
CIN: U74999MH2015PL C271288
Phone : 022-26558759 | Email : contact@beacontrustee.co.in | Website : www.beacontrustee.co.in



ANNEXURE VII
DUE DILIGENCE CERTIFICATE FROM THE DEBENTURE TRUSTEE IN ACCORDANCE WITH
SEBI CIRCULAR DATED NOVEMBER 3, 2020

(The rest of this page has been intentionally left blank.)
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BEACON

R U S T E E
DUE DILIGENCE CERTIFICATE - ANNEXURE A

Ref. No.: 16524 /BTL/OPR/2021-22 Date: 15t September 2021

To,
BSE Limited and National Stock Exchange of India Limited

Dear Sir / Madam,

SUB.: Issue of Secured Listed Redeemable Non-Convertible Debentures aggregating upto Rs. 2000.00
Crores by Indiabulls Commercial Credit Limited.

We, the debenture trustee(s) to the above-mentioned forthcoming issue state 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.

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 or private placement memorandum/ information memorandum and all
disclosures made in the offer document or private placement memorandum/ information
memorandum 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.), offer document or private placement memorandum/
information memorandum and given an undertaking that debenture trust deed would be executed
before filing of listing application.

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.

g) All disclosures made in the draft offer document or private placement memorandum/ information
memorandum with respect to the debt securities are true, fair and adequate to enable the investors to
make a well-informed decision as to the investment in the proposed issue.

We have satisfied ourselves about the ability of the Issuer to service the debt securities.
For Beacon Trusteeship Limited

Authoris, 1gnatory
PLACE: MUMBAI g

BEACON TRUSTEESHIP LTD.
Corporate Office : 4C & D, Siddhivinayak Chambers, Gandhi Nagar, Opp MIG Cricket Club Bandra (E), Mumbai - 400 051.

Regd Off : 4C & D, Siddhivinayak Chambers, Gandhi Nagar, Opp MIG Cricket Club Bandra (E), Mumbai - 400 051. | CIN: U74999MH2015PLC271288

Phone : 022-26558759 | Email : contact@beacontrustee.co.in | Website : www.beacontrustee.co.in



ANNEXURE VIII

CASH FLOW WITH DATE OF INTEREST/ REDEMPTION PAYMENT AS PER DAY COUNT CONVENTION

Investors should note that the below examples are solely for illustrative purposes and are not specific to the Issue.

Option |
Cash Flows Due Date Date of Payment No. of days in Coupon Period Amount (INR)
Deemed date of allotment Tuesday, September 21, 2021 Tuesday, September 21, 2021 -1,000,000.00
1st Coupon Wednesday, September 21, 2022 Wednesday, September 21, 2022 365 86,000.00
2nd Coupon Thursday, September 21, 2023 Thursday, September 21, 2023 365 86,000.00
Principal / Maturity value Thursday, September 21, 2023 Thursday, September 21, 2023 1,000,000.00
XIRR 8.60%
Option 11
Cash Flows Due Date Date of Payment No. of days in Coupon Period Amount (INR)
Deemed date of allotment Tuesday, September 21, 2021 Tuesday, September 21, 2021 -1,000,000.00
1st Coupon Wednesday, September 21, 2022 Wednesday, September 21, 2022 365 87,500.00
2nd Coupon Thursday, September 21, 2023 Thursday, September 21, 2023 365 87,500.00
3rd Coupon Saturday, September 21, 2024 Friday, September 20, 2024 366 87,500.00
Principal / Maturity value Saturday, September 21, 2024 Friday, September 20, 2024 1,000,000.00
XIRR 8.75%
Option 111
Cash Flows Due Date Date of Payment No. of days in Coupon Period Amount (INR)
Deemed date of allotment Tuesday, September 21, 2021 Tuesday, September 21, 2021 -1,000,000.00
1st Coupon Wednesday, September 21, 2022 Wednesday, September 21, 2022 365 90,000.00
2nd Coupon Thursday, September 21, 2023 Thursday, September 21, 2023 365 90,000.00
3rd Coupon Saturday, September 21, 2024 Friday, September 20, 2024 366 90,000.00
4th Coupon Sunday, September 21, 2025 Friday, September 19, 2025 365 90,000.00
5th Coupon Monday, September 21, 2026 Monday, September 21, 2026 365 90,000.00
Principal / Maturity value Monday, September 21, 2026 Monday, September 21, 2026 1,000,000.00
XIRR 9.00%
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ANNEXURE IX

COPY OF BOARD AND SHAREHOLDERS RESOLUTIONS

Shareholder Resolution dated August 1, 2018.

(The rest of this page has been intentionally left blank.)
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Indiabulls

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE EXTRAORDINARY
GENERAL MEETING OF THE MEMBERS OF INDIABULLS COMMERCIAL CREDIT
LIMITED HELD ON WEDNESDAY, THE 15T DAY OF AUGUST, 2018 AT M-62 & 63,
FIRST FLOOR, CONNAUGHT PLACE, NEW DELHI — 110001

“RESOLVED THAT in supersession of the Shareholders’ authorization at the
Extraordinary General Meeting of the Company held on December 27, 2017, authorizing
the Company to borrow monies upto an aggregate of ¥ 9,500 Crore, consent of the
members of the Company be and is hereby accorded pursuant to the provisions of
Section 180(1)(c) and other applicable provisions, if any, of the Companies Act, 2013,
read with the Rules framed thereunder, as may be amended from time to time, to the
Board of Directors of the Company (hereinafter called the ‘Board”, which term shall be
deemed to include any committee(s) constituted / to be constituted by the Board to
exercise its powers conferred by this resolution) for borrowing from time to time, any sum
or sums of monies, which together with the monies already borrowed by the Company
(apart from temporary loans obtained or to be obtained by the Company’s bankers in its
ordinary course of business), may exceed the aggregate of its paid-up capital and free
reserves, that is to say, reserves not set apart for any specific purpose, provided that the
total outstanding amount so borrowed shall not at any time exceed the limit of Z 20,000
Crore.

RESOLVED FURTHER THAT the Board be and is hereby authorized and empowered to
arrange or settle the terms and conditions on which the Company borrows the money,
from time to time, as to interest, repayment, security or otherwise howsoever as it may
think fit and to do all such other acts, deeds and things, as it may deem necessary, in its
absolute discretion, including to execute all such agreements, documents, instruments
and writings as may be required and to delegate all or any of its powers herein conferred,
to any Committee of Directors and / or directors and / or officers of the Company, to give
effect to the ority of this resolution.”

Membership No.: ACS-20840
PAN: BKJPS4927C

Address: G1-370, 1st Floor,
Uttam Nagar, New Delhi-110059
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2. Board Resolution dated January 10, 2019.

(The rest of this page has been intentionally left blank.)
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF
DIRECTORS OF INDIABULLS COMMERCIAL CREDIT LIMITED AT ITS MEETING
HELD ON JANUARY 10,2019

Issue of secured redeemable non-convertible debentures and/ or unsecured redeemable non-
convertible debentures in the nature of subordinated debt (ncds) aggregating upto Rs. 5,000
crore

“RESOLVED THAT pursuant to and in accordance with the provisions of section 23, 42, 179 (3)
and other applicable provisions of the Companies Act, 2013, as amended (the “Act”) read with the
televant Rules made thereunder (the “Rules™) and as applicable to the Company, the Securities
and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008, as amended
(“Debt Regulations™), the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations™), the
enabling provisions of the Memorandum and Articles of Association of the Company and the
special resolution passed by the members of the Company under Section 180 of the Act at the
extraordinary general meeting of the Company held on August 1, 2018, and subject to such
approvals, sanctions, consents and/or permissions of the Securities and Exchange Board of India
(“SEBI”), National Stock Exchange of India Limited and BSE Limited (the “Stock Exchanges”)
and/or such other appropriate authorities, institutions or bodies, as the case may be, and further
subject to such terms, conditions, modifications as may be prescribed or imposed while granting
such approvals, permissions and/or sanctions and as may be agreed to by the Board of Directors of
the Company (hereinafter referred to as the “Board™, which expression shall deem to include any
Committee thereof). the Board be and hereby approve raising of capital through offer, issue and
allotment of secured redeemable non-convertible debentures and/ or unsecured redeemable non-
convertible debentures in the nature of subordinated debt (“NCDs”) whether cumulative and/ or
non-cumulative by way of private placement and/or through public issue of NCDs, aggregating
upto Rs. 5,000 Crore (Rupees Five Thousand Crores), to investors eligible under applicable law
(“the Issue™) in one or more tranches and to utilize the amount raised by issue of the NCDs
towards objects mentioned in the Draft Shelf Prospectus/ Shelf Prospectus/ Tranche
Prospectus(es)/Disclosure Documents and which may be listed on one or more of the recognised
stock exchanges in India and at such interest rates and on such terms and conditions as may be
determined by the Board/ Bond Issue Committee of Directors/any other committee constituted and
authorized by the Board (including any right to retain oversubscription for issuance of additional
NCDs) in accordance with the Debt Regulations, Listing Regulations and also any other law, rules,

-~

directions, notifications, circulars issued by any statutory authority, in this regard.;
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RESOLVED FURTHER THAT without prejudice to any of the powers of the Board in this
regard, the Bond Issue Committee of the Company be and is hereby authorized by the Board to
approve the Draft Shelf Prospectus, the Shelf Prospectus and the Tranche Prospectus(es) for and
on behalf of the Board and to sign such Draft Shelf Prospectus, the Shelf Prospectus and Tranche
Prospectus(es) for and on behalf of and in the name of the Board and the members of the Board
and to do such other act as may be deemed necessary to give effect to the above resolution;

RESOLVED FURTHER THAT Mr. Ajit Kumar Singh, Company Secretary, be and is hereby
appointed as the Compliance Officer of the Company for the purpose of the Issue;

RESOLVED FURTHER THAT any one of the Directors of the Company or Mr. Ashish Kumar
Jain, CFO or Mr. Ajit Kumar Singh, Company Secretary or Mr. Ashwin Mallick or Mr. Harshil
Suvarnkar or Mr. Amit Jain or Mr. Kuldeep Mittal or Mr. Vineet Jaiswal or Mr. Ravi Telkar or
M. Gaurav Srivastava or Mr. Subhankar Ghosh or Mr. Sanjay Lohani o Mr. Gaurav Khetrapal, as
Authorized Representatives of the Company, be and are hereby jointly and/or severally authorized
to enter into and execute all such agreements/arrangements as may be required for appointing
lead managers, consortium members, debenture trustee, legal advisors, depositories, custodians,
registrars and bankers to the Issue, printers, credit rating agency(ies), advertising agency(ies) and
such other persons/agencies as may be involved or concerned in such offerings of NCDs and to
remunerate all such persons/agencies, including by the payment of commission, brokerage, fees,
etc. as may be deemed fit;

RESOLVED FURTHER THAT any one of the Directors of the Company or Mr. Ashish Kumar
Jain, CFO or Mr. Ajit Kumar Singh, Company Secretary or Mr. Ashwin Mallick or Mr. Harshil
Suvarnkar or Mr. Amit Jain or Mr. Kuldeep Mittal or Mr. Vineet Jaiswal or Mr. Ravi Telkar or
Mr. Gaurav Srivastava or Mr. Subhankar Ghosh or Mr. Sanjay Lohani o Mr. Gaurav Khetrapal, as
Authorized Representatives of the Company, be and are hereby jointly and/or severally authorized
to file the Draft Shelf Prospectus Shelf Prospectus and Tranche Prospectus(es) and other
documents with SEBI, the Registrar of Companies Delhi & Haryana (“RoC”), Stock Exchange(s)
as may be required, and to apply for the listing of such NCDs in one or more recognised stock
exchanges in India, as may be required by applicable laws and to sign and execute listing
application(s), various agreements including but not limited to mortgage deed/deed of
hypothecation/ debenture trust deed, debenture trustee agreement, listing agreement, tripartite
agreements, undertakings, deeds, declarations, affidavits, certificates, documents, etc. and all other
documents and to do all such acts, deeds and things, and take necessary actions and to comply
with all formalities as may be required in connection with and incidental to the aforesaid offering
of NCDs including the post issue formalities and settle any question, difficulties or doubts that
may arise in regard to the issue or allotment of such NCDs;

Indiabulls Commercial Credit Limited (CIN: U65923DL2006PLC150632)
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RESOLVED FURTHER THAT the Bond Issue Committee of Directors of the Company be and
is hereby authorized to delegate all or any of the powers herein conferred on it in such manner and
on such persons as may be deemed fit, including the power to finalise the basis of allotment in the
event of over-subscription and acceptance and appropriation of the proceeds of the NCDs;

RESOLVED FURTHER THAT the Bond Issue Committee, be and is hereby authorized to
approve the re-formatted financial statements of the Company, required for the purpose of
incorporating in the Draft Shelf Prospectus, Shelf Prospectus and Tranche Prospectus(es);

RESOLVED FURTHER THAT any one of the Directors of the Company or Mr. Ashish Kumar
Jain. CFO or Mr. Ajit Kumar Singh, Company Secretary or Mr. Ashwin Mallick or Mr. Harshil
Suvarnkar or Mr. Amit Jain or Mr. Kuldeep Mittal or Mr. Vineet Jaiswal or Mr. Ravi Telkar or
Mr. Gaurav Srivastava or Mr. Subhankar Ghosh or Mr. Sanjay Lohani o Mr. Gaurav Khelrapal, as
Authorized Representatives of the Company, be and are severally hereby authorized to make such
changes, as may be required to the Draft Shelf Prospectus, Shelf Prospectus and Tranche
Prospectus(es) as may be approved by the Bond Issue Committee and to sign and issue the Draft
Shelf Prospectus, Shelf Prospectus and Tranche Prospectus(es) for and on behalf of the Company
and sign such agreements, documents, papers, certificates, affidavits, declarations, etc. and to do
all such acts, deeds and things as may be necessary or incidental for giving effect to the above
resolution;

RESOLVED FURTHER THAT the Bond Issue Committee of Directors of the Company be and
is hereby authorized and shall be deemed to have always been so authorized to create such
mortgages, charges, hypothecation or encumbrances on all or any part of the immovable or
movable properties, current or fixed assets, tangible or intangible assets, book debts and/or claims
of the Company wherever so situated, present and future, such first charge to rank pari-passu in
favour of such debenture holders/secured lenders of the Company, as may be required from time to
time, in accordance with the terms of the instrument offered to such debenture holders/secured
lenders, to secure all amounts borrowed from them along with interest, cost, charges and other
incidental expenses and to register all security documents with the required authority(ies) and
make all necessary filings, and reporting for the perfection of such security;

RESOLVED FURTHER THAT Bond Issue Committee, be and are hereby authorized to allot
the NCDs, create and register charges and execute such other documents as may be required in
connection with the said Issue;

RESOLVED FURTHER THAT the Bond Issue Committee be and is hereby authorized to open
one or more no-lien bank account with banks, registered with Securities and Exchange Board of
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India under the Securities and Exchange Board of India (Bankers to an Issue), Regulations, 1994
as bankers to an issue, for remittance of the Issue proceeds as may be received from the investors
in the Issue;

RESOLVED FURTHER THAT no right of set-off or lien will be imposed on the above-
mentioned bank account by the Company or the bank and a letter foregoing such rights, be
obtained from the bank and be furnished to the authorities as and when required;

RESOLVED FURTHER THAT any one of the Directors of the Company or Mr. Ashish Kumar
Jain, CFO or Mr. Ajit Kumar Singh, Company Secretary or Mr. Ashwin Mallick or Mr. Harshil
Suvarnkar or Mr. Amit Jain or Mr. Kuldeep Mittal or Mr. Vineet Jaiswal or Mr. Ravi Telkar or
Mr. Gaurav Srivastava or Mr. Subhankar Ghosh or Mr. Sanjay Lohani o Mr. Gaurav Khetrapal, as
Authorized Representatives of the Company, be and are hereby jointly and/or severally authorized
to enter into agreement(s) with the concerned bank(s), the registrar appointed for the purpose of
the Issue and the lead managers to the Issue for opening the abovementioned bank accounts singly
or jointly and without any limit, to operate the said account/s, and to give such instructions
including closure thereof as may be required and deemed appropriate by them, and that the said
bank/s be and are hereby authorized to honor all cheques and other negotiable instruments drawn,
accepted or endorsed and instructions given by the aforesaid authorized signatories on behalf of
the Company and/or lead managers to the Issue, as the case may be, in accordance with the
regulatory provisions and the agreements entered into for the purpose of the Issue;

RESOLVED FURTHER THAT any one of the Directors of the Company or Mr. Ashish Kumar
Jain, CFO or Mr. Ajit Kumar Singh, Company Secretary or Mr. Ashwin Mallick or Mr. Harshil
Suvarnkar or Mr. Amit Jain or Mr. Kuldeep Mittal or Mr. Vineet Jaiswal or Mr. Ravi Telkar or
Mr. Gaurav Srivastava or Mr. Subhankar Ghosh or Mr. Sanjay Lohani o Mr. Gaurav Khetrapal, as
Authorized Representatives of the Company, be and are severally authorized to issue debenture
certificate(s) to the allottees, do all such acts, deeds, matters and things as may be required to
dematerialise the NCDs, to sign agreements and/or such other documents as may be required
by National Securities Depository Limited (“NSDL”) and Central Depository Services (India)
Limited (“CDSL”) and to credit the NCDs to the beneficiary accounts of the allottees.

RESOLVED FURTHER THAT the common seal of the Company, if required, be affixed to any
deed/document/agreement/undertaking, in the presence of any Director of the Company and Mr.
Ajit Kumar Singh, Company Secretary and Compliance Officer, who shall sign the same in token
thereof, in accordance with the provisions of the Articles of Association of the Company;
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RESOLVED FURTHER THAT any one of the Directors of the Company- or Mr. Ashish Kumar
Jain, CFO or Mr. Ajit Kumar Singh, Company Secretary or Mr. Ashwin Mallick or Mr. Harshil
Suvarnkar or Mr. Amit Jain or Mr. Kuldeep Mittal or Mr. Vineet Jaiswal or Mr. Ravi Telkar or
Mr. Gaurav Srivastava or Mr. Subhankar Ghosh or Mr. Sanjay Lohani o Mr. Gaurav Khetrapal, as
Authorized Representatives of the Company, be and are hereby severally authorized to represent
the Company before ROC, SEBI, Stock Exchanges, Ministry of Corporate Affairs and any other
statutory and government authorities, intermediaries involved in the Issue and to furnish additional
information, sign undertakings, declarations, documents and papers, give clarifications and replies
in this regard and to do all such acts, deeds and things and take actions as may be deemed
necessary or incidental to give effect to the afore stated resolutions;

RESOLVED FURTHER THAT a certified copy of this resolution be forwarded to statutory and
regulatory authorities, as and when required.”
, )
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3. Shareholder Resolution dated July 29, 2021.
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED BY THE
SHAREHOLDERS’ OF THE COMPANY AT THEIR FIFTEENTH ANNUAL GENERAL
MEETING HELD ON THURSDAY, 29™ DAY OF JULY, 2021 AT M-62 & 63, FIRST
FLOOR, CONNAUGHT PLACE, NEW DELHI - 110001

“RESOLVED THAT pursuant to the provisions of Section 42 and other applicable provisions, if any, of
the Companies Act, 2013 read with the Rules framed thereunder, the Securities and Exchange Board
of India (Issue and Listing of Debt Securities) Regulations 2008, the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as may be amended from time to time, and subject to
other applicable regulations/ guidelines, consent of the members of the Company, be and is hereby
accorded to the Board of Directors of the Company (hereinafter called the “Board”, which term shall
be deemed to include any committee(s) constituted/to be constituted by the Board to exercise its
powers conferred by this resolution) to issue Redeemable Non-Convertible Debentures, secured or
unsecured (“NCDs”) and/or Bonds, for cash, either at par or premium or discount to the face value,
under one or more shelf disclosure documents and/or under one or more letters of offer, as may be
issued by the Company, and in one or more series, on private placement basis, from time to time,
during a period of one year from the date of passing of this Resolution, such that the total amount
raised by the Company through issue of NCDs / Bonds at any given point of time shall not exceed INR
20,000 Crores, which is within the overall borrowing limits of the Company.

RESOLVED FURTHER THAT the Board be and is hereby authorized and empowered to arrange or
settle the terms and conditions on which all such monies are to be borrowed, from time to time, as to
interest, repayment, security or otherwise howsoever as it may think fit and to do all such other acts,
deeds and things, as it may deem necessary, in its absolute discretion, including to execute all such
agreements, documents, instruments and writings as may be required and to delegate all or any of its
powers herein conferred, to any Committee of Directors and / or directors and / or officers of the

embership/No.: A-20840
PAN: BKJPS4927C
Address: G1-370, 1st Floor,
Uttam Nagar, New Delhi-110059
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EXPLANATORY STATEMENT IN RESPECT OF SPECIAL BUSINESS PURSUANT TO
SECTION 102(1) OF THE COMPANIES ACT, 2013

ITEM NO. 5:

Special Resolution, for issue of Non-Convertible Debentures and/or Bonds, of the Company, on
private placement basis:

Pursuant to and in terms of Section 42 of the Companies Act, 2013 read with the Rule 14(2) of the
Companies (Prospectus and Allotment of Securities) Rules, 2014, the Board of Directors of the
Company, subject to members’ approval, by way of a Special Resolution, which is required to be
passed every year, can raise funds through issue of NCDs and/or Bonds, on a private placement basis,
upto one year from the date of members’ approval to the resolution, as set out at Item No.5 of this
Notice.

Accordingly, approval of the Members is being sought by way of a Special Resolution as set out at
Item No. 5 of this Notice, as an enabling authorization for the Board to issue NCDs and/or Bonds, on a
private placement basis, during a period of one year from the date of this Annual General Meeting
(AGM) of the Company, which, at any given point of time shall not exceed INR 20,000 Crores, which is
within the overall borrowing limits of the Company.

The Board accordingly recommends, passing of the Special Resolution, as set out at Item No. 5 of this
Notice, for the approval of the Members of the Company.

None of the Promoter, Directors and Key Managerial Persons (KMPs) of the Company or any relatives
of such Promoter, Directors or KMPs, are in any way concerned or interested, financially or
otherwise, in the resolution set out at Item No. 5 of this Notice.

PAN: BKJPS4927C
Address: G1-370, 1st Floor,
Uttam Nagar, New Delhi-110059

Indiabulls Commercial Credit Limited (CIN: U65923DL2006PLC150632) 2 1 4 8 2
Corp. Off. Indiabulls House, 448 - 451, Udyog Vihar, Phase V, Gurugram - 16. T. 1800 200 7777 (To! Free) F. +91 124 668 1111
Reg. Off. M 62 & 63, First Floor, Connaught Place, New Dethi- 01. T. +91 11 3025 2900 F. +91 11 3025 2901 Email. customerserviceloans@indiabulls.com Web. indiabulls.com



