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INDIABULLS COMMERCIAL CREDIT LIMITED 
(CIN:U65923DL2006PLC150632) 

Registered Office: M-62 & 63, First Floor, Connaught Place, New Delhi - 110 001 
Email: helpdesk@indiabulls.com, Tel: 0124-6681199, Fax: 0124-6681240 

Website: http://indiabullscommercialcredit.com/ 

DIRECTORS' REPORT 

Dear Shareholders, 

Your Directors are pleased to present the 14th Annual Report together with the Audited Financial 
Statements for the Financial Year ended March 31, 2020. 

FINANCIAL RESULTS 

Summary of the Financial Results for the Financial Year ended March 31, 2020 are as under: 
Amount (In INR Crores) 

For the Year For the Year 
Particulars Ended 31st March, Ended 31st March, 

2020 2019 

(Ind AS) (Ind AS) 

Total Revenue 2,191.28 1,760.60 
Total Expenses 2,164.03 1,313.32 
Profit before Tax 27.25 447.28 
Less: Provision for Current Tax 41.62 110.71 
Add: Deferred Tax (credit)/charge -34.18 13.57 
Profit After Tax 19.81 323.00 
Balance of Profit brought forward 454.46 328.70 
Less: Adjustment on account of Depreciation - -
Amount available for appropriation 474.27 651.70 
Less: Appropriations: 

Transfer to Debenture Redemption Reserve 163.21 83.83 
Transfer to Reserve Fund (u/s 45 IC of the RBI Act 1934) 3.96 64.60 

Transfer to Special reserve fund u/s 36(1)(viii) of the Income 
- 43.74 Tax Act,1961 

Provision for dividend on Preference shares - 2.25 
Corporate Dividend Tax on Dividend paid on Preference Shares - 2.78 
Balance of Profit carried forward 307.10 454.50 
Earnings per Equity Share 0.80 29.16 

BUSINESS REVIEW 

The revenue from the operations of the Company for the financial year 2019-20 stood at Rs. 
2,190.47 Crores and profit after tax of the Company was Rs. 19.81 Crores. The profitability of the 
Company is expected to further grow in the coming years. 



STATE OF COMPANY'S AFFAIRS 

Your Company is a non-deposit taking NBFC registered with the RBI and a 100% subsidiary of one 
of the largest housing finance companies ("HFCs") in India and a notified financial institution under 
the SARF AESI Act. 

Your Company focuses primarily on long-term secured mortgage-backed loans and offer loans 
against property to SME businesses to the target client base of salaried and self-employed 
individuals and small and medium-sized enterprises. It also offer mortgage loans to real estate 
developer<; in India in the form of lease rental discounting for commercial premises and 
construction finance for the construction of residential premises. During the year under review, 
there were no changes in the nature of business of the Company. 

DIVIDEND 

The Board of Directors of the Company has not recommended any dividend on the equity shares of 
the Company for the financial year 2019-20. 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 

To ensure continuity of guidance Mr. Prem Prakash Mirdha (DIN: 01352748) and Mr. Shamsher 
Singh Ahlawat (DIN: 00017480), the existing Independent Directors of the Company, the Board had 
re-appointed them as Independent Directors of the Company for another term of 5 years from 
March 16, 2020 up to March 15, 2025. 

In accordance with the provisions of Section 152 of the Companies Act, 2013, Mr. Anil Malhan (DIN: 
01542646), Director of the Company, retires by rotation and, being eligible, offer himself for re
appointment at the ensuing Annual General Meeting. 

All the present Independent Directors of the Company have given declaration that they meet the 
criteria of independence laid down under Section 149(6) of the of the Companies Act, 2013. 

Mr. Ashish Kumar Jain is the Chief Financial Officer (CFO) and Mr. Ajit Kumar Singh is the Company 
Secretary (CS) & Key Managerial Personnel of the Company. 

RATING UPGRADES 

Indiabulls Commercial Credit Limited [ICCL], a 100% subsidiary of Indiabulls Housing Finance 
Limited continues to enjoy the long term credit rating of AA from CRISIL, a Standard & Poor's 
company, CARE and long term credit rating of AA+ from Brickwork Ratings. 

ICCL's subordinated debt is also rated at long term credit rating of AA by CRISIL, CARE and AA+ 
Brickwork Ratings. 

REGULATORY GUIDELINES 

Reserve Bank of India (RBI) is the regulator for Non-Banking Financial Companies. In accordance 
with this, the Company is in compliance with all regulations pertaining to Accounting Standards, 
Prudential norms for asset classification, income recognition, provisioning, capital adequacy and 
credit ratings. 



BORROWINGS 

The Company primarily sources funds through Term Loans, Cash Credit, Non-Convertible 
Debentures (NCDs), Subordinate Debt and Commercial Paper (CP). The outstanding debt as on 
March 31, 2020 was Rs. 8,878.06 Crore as compared to Rs. 10,806.62 Crore as on March 31, 2019. 

ISSUANCE OF SECURED AND UNSECURED NON-CONVERTIBLE DEBENTURES (NCDS) 

During the FY 2019-20, the Company has issued and allotted, by way of private placement, 500 
llmE'rnrE'rl RE'rlE'E'mahlE' Non-Convertible Subordinated Debt in the nature of Debentures of face 
value of Rs. 1,00,000/- each aggregating to Rs. 5 Crores and 14,000 Secured Redeemable Non
Convertible Debentures of face value of Rs. 10,00,000 each aggregating Rs. 1400 Crores. 

There are no NCDs which have not been claimed by the investors or not paid by the Company after 
the date on which the NCD became due for redemption. 

SHARE CAP IT AL 

The paid up equity share capital of the Company as on March 31, 2020, stood at Rs. 247,79,93,240/
comprising of 24,77,99,324 equity shares of Rs 10/- each. 

DEMATERIALIZATION OF SHARES 

As on March 31, 2020, 99.99% of the shareholding of the Company is in Demat mode. 

ADDRESS FOR CORRESPONDENCE 

(i) Registered Office: 
M-62 & 63, First Floor, 
Connaught Place, 
New Delhi - 110 001 
Email: helpdesk@indiabulls.com 
Tel: 011 3025 2900, Fax: 011 3015 6901 
Website: http: (/www.indiabullscommercialcredit.com 

(ii) Corporate Office: 
(a) "Indiabulls House" 
448-451, Udyog Vihar, Phase V, 
Gurugram - 122 016, Haryana 
Tel: 0124 668 1199, Fax: 0124 668 1240 

(b) "Indiabulls House", Tower I, 
17th Floor, Indiabulls Finance Centre, 
S. B. Marg, Elphinstone Road, Mumbai 400·013 
Tel: 022 6189 1000, Fax: 022 6189 1421 

DEBENTURE TRUSTEES 

1. IDBI Trusteeship Services Limited 
Contact Person: Mr. Krishnakant Sharma 
Address: Asian Building, Ground Floor, 
17, R. Kamani Marg, Ballard Estate, 
Mumbai - 400 001 (Maharashtra) 
Tel: (022) 40807008; Fax: (022) 66311776 



Website: http://www.idbitrustee.co.in/ 

2. Beacon Trusteeship Limited 
Contact Person: Mr. Vitthal Nawandhar 
Address: 4C & D, Siddhivinayak Chambers, 
Gandhi Nagar, Opp. MIG Club, 
Bandra (East), Mumbai- 400051 
Tel: 022-26558759 
Fax: 022-26558761 
Website: http://www.beacontrustee.co.in 

3. Axis Trustee Services Limited 
Contact Person: Ms. Mangalagowri Bhat 
Address: 2nd Floor, Axis House, Bombay Dyeing Mills Compound 
Pandurang Budhkar Marg, Worli, 
Mumbai - 400 025 (Maharashtra) 
Tel: (022) 24252525/ 43252525 
Website: http://www.debenturetrustee@axistrustee.com/ 

REGISTRAR & TRANSFER AGENT 

KFin Technologies Private Limited 
(Formerly known as Karvy Fintech Private Limited) 
Selenium Tower B, Plot No.31-32, 
Gachibowli Financial District, Nanakramguda, 
Hyderabad - 500 032, Tel: 040-6716 2222, 
Fax:040-23001153 
https://www.kfintech.com/ 

PUBLIC DEPOSITS 

Your Company being a Non Deposit taking Non-Banking Financial Company, has not accepted any 
deposits from the public under Section 73 of the Companies Act, 2013 and the Companies 
(Acceptance of Deposits) Rules, 2014 during the year under review. 

AUDITORS 

(a) Statutory Auditors 

M/s. Ajay Sardana Associates (FRN: 016827N), Chartered Accountants (ICAI Registration No.: 
016827N), were appointed as the Statutory Auditors of the Company at the Eleventh Annual 
General Meeting of the Company held on September 8, 2017, for a period of five years i.e. until 
the conclusion of the Sixteenth Annual. General Meeting of the .company. 

The Notes to the Accounts referred to in the Auditors' Report are self - explanatory and 
therefore do not call for any further explanation. Also, no frauds have been reported by the 
Auditors of the Company in terms of Section 143(12) of the Companies Act, 2013. 

(b) Secretarial Auditors & Secretarial Audit Report 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the rules made 
thereunder, the Company has appointed M/s S. K. Hota & Associates, Company Secretaries in 
practice as its Secretarial Auditors, to conduct the Secretarial Audit of the Company, for the 



Financial Year 2019-20. The Company has provided all assistance, facilities, documents, records 
and clarifications etc. to the Secretarial Auditors for conducting their audit. The Report of 
Secretarial Auditors for the Financial Year 2019-20, is annexed as Annexure 1, forming part of 
this Report. The Report is self-explanatory and therefore do not call for any further explanation. 

(c) Cost Records 

The Company is not required to prepare and maintain cost records pursuant to Section 148(1) 
of the Companies Act, 2013. 

DIRECTORS' RESPONSIBILITY STATEMENT 

To the best of their knowledge and belief and according to the information and explanations 
obtained by them, your Directors make the following statement in terms of Section 134 of the 
Companies Act, 2013: 

a) that in the preparation of the annual financial statements for the year ended March 31, 
2020, the applicable accounting standards had been followed along with proper explanation 
relating to material departures, if any; 

b) that such accounting policies as mentioned in the Notes to the Financial Statements have 
been selected and applied consistently and judgments and estimates have been made that 
are reasonable and prudent so as to give a true and fair view of the state of affairs of the 
Company, as at March 31, 2020 and the profit and loss of the company for the year ended on 
that date; 

c) that proper and sufficient care has been taken for the maintenance of adequate accounting 
records in accordance with the provisions of the Companies Act, 2013, for safeguarding the 
assets of the Company and for preventing and detecting fraud and other irregularities; 

d) that the annual financial statements have been prepared on a going concern basis; 
e) that proper internal financial controls were in place and that such financial controls were 

adequate and were operating effectively; and 
f) that systems to ensure compliance with the provisions of all applicable laws were in place 

and were adequate and operating effectively. 

INFORMATION PURSUANT TO SECTION 134 AND SECTION 197 OF THE COMPANIES ACT, 2013 
READ WITH THE RELEVANT RULES 

The information required to be disclosed pursuant to Section 134 and Section 197 of the Companies 
Act, 2013, read with the relevant rules (to the extent applicable), not elsewhere mentioned in this 
Report, are as under: 

EXTRACT OF ANNUAL RETURN 

The details forming part of extract of Annual Return, as on the financial year ended March 31, 2020, 
pursuant to Section 92(3) of the Companies Act, 2013 read with Section 134 of the Companies Act, 
2013, in form MGT-9, are given in Annexure 2 forming part of this Report as well as available on the 
website of the Company at http://indiabullscommercialcredit.com/ 

BOARD MEETINGS 

During the Financial Year 2019-20, 23 (Twenty Three) Board Meetings were convened by the Board 
of Directors of the Company. 



LOANS. GUARANTEES OR INVESTMENTS 

During the FY 2019-20, in terms of the provisions of Section 186(1) of the Companies Act, 2013, the 
Company did not make any investments through more than two layers of investment companies. 
Further, the Company, being a non-banking finance company and registered with the Reserve Bank 
of India, loans given, guarantees provided and investments made by it, were not covered under the 
provisions of Section 186 of the Companies Act, 2013. 

RELATED PARTY TRANSACTIONS 

During the year, no materially significant related party transaction was entered by the Company 
with its Promoters, Key Management Personnel or other designated persons which may have 
potential conflict with the interest of the Company at large. All the related party transactions, 
entered into by the Company, during the financial year, were in its ordinary course of business and 
on an arm's length basis. 

Further, Your Directors wish to draw attention of the members to Notes to the financial statement 
which sets out related party disclosures. 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

The Company has an elaborate system of internal controls commensurate with the size, scale and 
complexity of its operations; it also covers areas like financial reporting, fraud control, compliance 
with applicable laws and regulations etc. Regular internal audits are conducted to check and to 
ensure that responsibilities are discharged effectively. 

MATERIAL CHANGES AND COMMITMENTS 

The Company being a Non-Banking Finance Company is not required to use much of energy and 
technology absorption, however in compliance of Section 134(3) read with Rule - 8 of Companies 
(Accounts) Rules, 2014, the necessary reporting with regard to conservation of energy, technology 
absorption and foreign exchange earnings and outgo, is an under: 

A. Conservation of Energy 

The Company uses energy for its office equipment such as computers, lighting and utilities at its 
work premises. As an ongoing process the following measures are undertaken to conserve energy: 

a) Implementation of viable energy saving proposals. 
b) Installation ofautomatic power controllers to save maximum charges and energy. 
c) Awareness and training sessions, at regular intervals, to concerned operational personnel on 

opportunities of energy conservation and their benefits. 

B. Technology Absorption 

The Company is investing in cutting edge technologies to upgrade its infrastructure set up and 
innovative technical solutions, thereby increasing customer delight & employee efficiency. Next 
Generation Business Intelligence & analytics tool have been implemented to ensure that while data 
continues to grow, decision makers gets answers faster than ever for timely & critical level decision 
making. The Company has implemented best of the breed applications to manage and automate its 
business processes to achieve higher efficiency, data integrity and data security. It has helped it in 
implementing best business practices and shorter time to market new schemes, products and 
customer services. The Company has taken major initiatives for improved employee experience, by 



implementing innovative solutions and empowering them by providing mobile platform to manage 
their work while on the go. 

The Company's investment in technology has improved customer services, reduced operational cost 
and development of new business opportunities. No technology was imported by the Company 
during the last three Financial years including FY 2019-20. 

C. Foreign Exchange Earnings and Outgo 

There were no foreign exchange earnings and outgo during the financial year 2019-20. 

BUSINESS RISK MANAGEMENT 

Pursuant to the applicable provisions of the Companies Act, 2013, the Company has formulated 
robust business Risk Management framework to identify and evaluate business risks and 
opportunities. This framework seeks to create transparency, minimize adverse impact on its 
business objectives and enhance its competitive advantage. It defines the risk management 
approach across the Company including the documentation and reporting. At present, the Company 
has not identified any element of risk which may threaten its existence. 

PARTICULARS OF EMPLOYEES 

The information of employees of the Company, employed by the Company through the year or part 
thereof, as required to be made in terms of Rule 5(2) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 is given in Annexure 3. 

SUBSIDIARY &ASSOCIATES COMPANIES 

The Company has only one subsidiary namely "Indiabulls Asset Management (Mauritius)" as a 
wholly owned subsidiary (WOS) since Financial Year 2016-17. The statement pursuant to first 
proviso to sub-section (3) of section 129 of the Companies Act 2013, read with rule 5 of Companies 
(Accounts) Rules, 2014 in the prescribed Form AOC - 1 relating to Statement containing salient 
features of the financial statement of subsidiary has been attached to this report and forms part of 
the financial statements. 

Further, your Company is not required to consolidate its Financial Statements with its subsidiary 
company in terms of c'Iause (iii) of second proviso of Rule 6 of Company (Accounts) Rules, 2014. 

NAMES OF THE COMPANIES WHICH HAVE BECOME OR CEASED TO BE SUBSIDIARIES OR 
ASSOCIATE COMPANIES 

During the FY 2019-20, no new company became or ceased to be subsidiary or joint venture or 
associate of the Company. The Company continues to have one Subsidiary, namely, India bulls Asset 
Management (Mauritius). · · · 



COMPLIANCES 

During the year your company has complied with all applicable regulations of the Reserve Bank of 
India. As per Non -Banking Finance Companies RBI Directions, 1998, the directors hereby report 
that the company did not accept any public deposits during the year and did not have any public 
deposits outstanding at the end of the year. 

The Company is an Unlisted Company as its shares are not listed on any stock exchange. However, 
as per the provisions of the Companies Act, 2013, the Company is considered as a Listed Company 
a5 it5 Secured, Redeemable, Non-Convertible Debentures and Unsecured Redeemable Non
Convertible Subordinated Debentures (NCDs) issued on private placement basis are listed on 
Wholesale Debt Market (WDM) segment National Stock Exchange of India Limited and BSE Limited. 
Further Secured, Redeemable, Non-Convertible Debentures issued through Public issue are Listed 
on National Stock Exchange of India Limited and BSE Limited. Your Company has thus complied 
with all the applicable Regulations of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

COMMITTEES OF THE BOARD 

The Board has constituted various Committees to take informed decisions in the best interest of the 
Company. These Committees monitor the activities falling within their terms of reference. The 
details of these committees are as under. 

(A) Audit Committee 

Composition 

In compliance with the provisions of the Companies Act, 2013, the Board has a duly constituted 
Audit Committee which currently comprises of three members namely Mr. Anil Malhan as the 
Chairman, and Mr. Prem Prakash Mirdha and Mr. Shamsher Singh Ahlawat, Independent Directors 
as other two members. 

Terms ofreference of Audit Committee 

• To oversee the financial reporting process and disclosure of financial information; 
• To review with l!ldllc1geme11l, c11111ual fiuaucial slalemeuls awl eusure their accuracy aud 

correctness before submission to the Board; 
CD To review with management and internal auditors, the adequacy of internal control systems, 

approving the internal audit plans/reports and reviewing the efficacy of their function, 
discussion and review of periodic audit reports including findings of internal investigations; 

• To recommend the appointment of the auditors and their remuneration; 
• To review and approve required provisions to be maintained as per IRAC norms and write off 

decisions and regulatory requirements on Balance Sheet Disclos~res. 
CD To hold discussions with the Auditors. 
• Review and monitoring of the auditor' independence and performance and effectiveness of the 

audit process. 
• Examination of the auditor' report on financial statements of the Company (in addition to the 

examination of the financial statements) before submission to the Board. 
• Approval of any subsequent modification of transactions of the Company with related parties. 
CD Scrutiny of inter-corporate loans and investments. 
• Valuation of undertakings and assets of the Company, wherever it is necessary. 
• Monitoring the end use of funds raised through public offers and related matters as and when 

such funds are raised and also reviewing the utilization of the funds so raised for purposes 



other than those stated in the relevant offer document, if any and making appropriate 
recommendations to the Board in this regard. 

Ell Review and monitoring of the performance of the statutory auditors and effectiveness of the 
audit process. 

Ell To hold post audit discussions with the auditors to ascertain any area of concern 
Ell To review the whistle blower mechanism. 
GD Approval to the appointment of the Chief Financial Officer after assessing the qualifications , 

experience and background etc. of the candidate. 
• Review of information system audit of the internal systems and processes to assess the 

uµe1 dliUBdl 1 isks faced Ly Lhe Cumµd11y dlld dlsu e11su1 es Lhal Lhe i11fu1 maliun system audil u[ 

internal systems and processes is conducted periodically. 

Meetings during the year 

During the financial year ended March 31, 2020 the Committee met 5 (five) times. 

(B) Nomination & Remuneration Committee 

Composition 

In compliance with the provisions of the Companies Act, 2013, the Board has a duly constituted 
Nomination & Remuneration Committee (N&R Committee) which currently comprises of three 
members namely Mr. Anil Malhan as the Chairman, and Mr. Prem Prakash Mirdha and Mr. Shamsher 
Singh Ahlawat, Independent Directors as other two members. 

Terms ofreference of Nomination & Remuneration Committee 

GD To ensure 'fit and proper' status of all the directors on a continuing basis. 
• To identify & advice Board in the matter of appointment of new Director. 

Meetings during the year 

During the financial year ended March 31, 2020 the Committee met 3 (three) times. 

Policy for selection and appointment of Directors 

The (N&R Committee) has adopted a charter which, inter alia, deals with the manner of selection of 
the Board of Directors, senior management and their compensation. This Policy is accordingly 
derived from the said Charter. 

a. The incumbent for the positions of Directors and/or at senior management, shall be the 
persons of high integrity, possesses relevant expertise, experience and leadership qualities, 
required for the position. 

b. The Directors shall be of high integrity, with relevant expertise and experience so as to have 
the diverse Board with Directors having expertise in the fields of finance, banking, 
regulatory, taxation, law, governance and general management. 

c. In case of appointment of Independent Directors, the independent nature of the proposed 
appointee vis-a-vis the Company, shall be ensured. 

d. The N&R Committee shall consider qualification, experience, expertise of the incumbent, and 
shall also ensure that such other criteria with regard to age and other qualification etc., as 
laid down under the Companies Act, 2013 or other applicable laws are fulfilled, before 
recommending to the Board, for their appointment as Directors. 



e. In case of re-appointment, the Board shall take into consideration, the performance 
evaluation of the Director and his engagement level. 

Remuneration Policy 

Company's Remuneration Policy is market led, based on the fundamental principles of payment for 
performance, for potential and for growth. It also takes into account the competitive circumstances 
of the business, so as to attract and retain quality talent and leverage performance significantly. The 
N&R Committee recommends the remuneration payable to the Directors and Key Managerial 
Personnel, for approval by Board of Directors of the Company, subject to the approval of its 
shareholders, wherever necessary. Presently, no remuneration is paid to any of the Director of the 
Company. 

c) Corporate Social Responsibility (CSR) Committee 

Composition 

In compliance with the provisions of Section 135 of the Companies Act, 2013, the Company has duly 
constituted Corporate Social Responsibility (CSR) Committee. The current composition of CSR 
Committee comprises of three members namely Mr. Anil Malhan as the Chairman, Mr. Shamsher 
Singh Ahlawat and Mr. Prem Prakash Mirdha, Independent Directors as other two members. 

Terms of reference of Corporate Social Responsibility Committee 

• To recommend to the Board, the CSR activities to be undertaken by the Company. 
• To approve the expenditure to be incurred on the CSR activities. 
• To oversee and review the effective implementation of the CSR activities. 
• To ensure compliance of all related applicable regulatory requirements. 

Meetings during the year 

During the financial year ended March 31, 2020, the Committee met 2 (two) times. 

Projects undertaken 

As part of its initiatives under "Corporate Social Responsibility", the Company has undertaken 
projects in the area of development of Indian Arts & Culture, Sanitation, Renewable Energy etc. as 
per its CSR Policy and the details given in Annual Report on CSR Activities attached as "Annexure 4", 
forming part of this Report. The project is in accordance with Schedule VII of the Companies Act, 
2013 read with the relevant rules. 

d) Stakeholder relationship Committee 

Composition 

In compliance with the provisions of the Section 178(5) of Companies Act, 2013, the Company has 
duly constituted Stakeholder Relationship Committee. The current composition of Stakeholder 
Relationship Committee comprises of three members namely Mr. Anil Malhan as the Chairman, Mr. 
Shamsher Singh Ahlawat and Mr. Prem Prakash Mirdha, Independent Directors as other two 
members. 

Terms of reference of Stakeholder relationship Committee 



(i) To consider and resolve the grievances of security holders of the Company. 
(ii) To approve requests for NCDs transfers and transmissions. 
(iii) To approve the requests pertaining to remat of NCDs/sub division/consolidation/issue of 

renewed and duplicate NCDs certificates etc. 

Meetings during the year 

During the financial year ended March 31, 2020, the Committee met 4 (four) times. 

BOARD EVALUATION 

The Nomination and Remuneration Committee (NRC) of the Board reassessed the framework, 
methodology and criteria for evaluating the performance of the Board as a whole, including Board 
committee(s), as well as performance of each director(s)/Chairman. The existing parameters 
includes effectiveness of the Board and its committees, decision making process, Directors/ 
members participation, governance, independence, quality and content of agenda papers, team 
work, frequency of meetings, discussions at meetings, corporate culture, contribution, role of the 
Chairman and management of conflict of interest. On the basis of these parameters, the NRC had 
reviewed at length the performance of each director individually and expressed satisfaction on the 
process of evaluation and the performance of each Director. The performance evaluation of the 
Board as a whole and its committees as well as the performance of each director individually, 
including the Chairman was carried out by the entire Board of Directors. The performance 
evaluation of the Chairman, Executive Directors and Non-Executive Directors was carried out by the 
Independent Directors in their meeting held on December 26, 2019. The Directors expressed their 
satisfaction with the evaluation process. 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

The Company has an elaborate system of internal controls commensurate with the size, scale and 
complexity of its operations. It also covers areas like financial reporting, fraud control, compliance 
with applicable laws and regulations etc. Regular internal audits are conducted to check and to 
ensure that responsibilities are discharged effectively. 

NUMBER OF CASES FILED, IF ANY, AND THEIR DISPOSAL UNDER SECTION 22 OF THE SEXUAL 
HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION. PROHIBITION AND REDRESSAL) 
ACT.2013 

The Company has zero tolerance towards any action on the part of any of its officials, which may fall 
under the ambit of 'Sexual Harassment' at workplace, and is fully committed to uphold and maintain 
the dignity of every woman employee of the Company. The Company's Sexual Harassment Policy 
provides for protection against sexual harassment of women at workplace and for prevention and 
redressal of such complaints. 

Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition 

and Redressal) Act, 2013: 

i. number of complaints filed during the financial year - Nil 

ii. number of complaints disposed of during the financial year - Nil 

iii. number of complaints pending as on end of the financial year- Nil 

Further, the Company has complied with provisions relating to the constitution of Internal 
Complaints Committee (ICC) under the Sexual Harassment of Women at Work place (Prevention, 



Prohibition and Redressal) Act, 2013. The Internal Complaints Committee (ICC) has been set up to 
redress complaints received, if any, regarding sexual harassment. 

SECRETARIAL STANDARDS 

The Board of Directors state that the Company has complied with the applicable Secretarial 
Standards (SS-1 and SS-2) respectively relating to Meetings of the Board, its Committees and the 
General Meetings as issued by the Institute of Company Secretaries of India. 

VIGIL MECHANISM 

The Company is committed to adhere to the highest standards of ethical, moral and legal conduct of 
its business operations. To maintain these standards, the Company has implemented the Vigil 
Mechanism Policy ("the Policy"), to provide an avenue for employees to report matters without the 
risk of subsequent victimization, discrimination or disadvantage. The Policy applies to all employees 
working for the Company. Pursuant to the Policy, the whistle blowers can raise concerns relating to 
matters such as breach of Company's Code of Conduct, fraud, bribery, corruption, employee 
misconduct, illegality, misappropriation of Company's funds / assets etc. A whistle-blowing or 
reporting mechanism, as set out in the Policy, invites all employees to act responsibly to uphold the 
reputation of the Company and its subsidiaries. The Policy aims to ensure that serious concerns are 
properly raised and addressed and are recognized as an enabling factor in administering good 
governance practices. 

ACKNOWLEDGEMENT 

Your Company has been able to operate efficiently because of the culture of professionalism, 
creativity, integrity and continuous improvement in all functional areas and the efficient utilization 
of all its resources for sustainable and profitable growth. Your Directors wish to place on record 
their appreciation of the contributions made all those who were connected with the Company, for 
their support during the year. 

Place: Mumbai 
Date: August 12, 2020 

For and. on behalf of the Board. of Directors 

Ajit Kumar Mittal 
Non-Executive Chairman 
DIN: 02698115 

_0 
l tl(}V';\ 
Ri}mtaman Band.ral 
Managing Director 
DIN: 07910257 
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To, 

S. K. "ota & Associates 
Company Secretaries 

FORM NO. MR-3 
Secretarial Audit Report 

(For the Financial Year ended March 31, 2020) 

Annexure-1 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule. 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

The Members, 
lndiabulls Commercial Credit Limited 
M 62 & 63, First Floor, Connaught Place, 
New Delhi -110001 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and 
the adherence to good corporate practices by lndiabu lls Commercial Credit Limited (hereinafter 
called "the Company"/ "ICCL"). Secretarial Audit was conducted in a manner that provided us a 
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing 
opinion thereon. 

Based on our verification and as per documents, information's and explanations provided to us by 
the Companyand on the basis of verifications of books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of secretarial 
audit, we hereby report that in our opinion, the Company has, during the audrt perrod covering the 
financial year ended on 31 s1 March , 2020, complied with the statutory provisions listed hereunder 
and also that the Company has proper Board-processes and compliance-mechanism in place to 
the extent, in the manner and subject to the reporting made hereinafter· 

Wehave examined the books, papers, minute books, forms and returns fi led and other 
recordsmaintained bythe Company for the financial year ended on 31 s1 March, 2020 according to 
the provisions of: 

I. The Companies Act, 2013 (the Act) and the Rules made thereunder 

II. The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made thereunder; 

Ill. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

IV. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder; 

V. The following Regulations and Guidelines prescribed under the Securities and Exchange 
Boardof India Act, 1992 ('SEBI Act') :-

a) The Securities and Exchange Board of India (Substantial Acquisition ofShares and 
Takeovers)Regulations, 2011 (Not applicable to the Company during the Audit 
Period); 

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015 (Not applicable to the Company during the Audit Period); 

Office Add : 212, Ground Floo~, Savitri N'::t~r~-;i _ew,Oelhi-110~17 
Email : sushanthota73@gma1l.com I cs_susnant@yahoo.co.m 

Mob. : +91-9818880252 I Ph. No. 011 -26017217 



c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements)Regulations, 2009 (Not applicable to the Company during the Audit 
Period}; 

d) The Securities and Exchange Board of India (Employee Stock Option Scheme and 
EmployeeStock Purchase Scheme) Guidelines 1999; 

e) The Securities and Exchange Board of India (Issue and Listing of Debt Secunt1es) 
Regulations, 2008; 

f) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents)Regulations, 1993 regarding the Companies Act, 2013 and dealing 
with client (Not applicable to the Company during the Audit Period), 

g) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2009 (Not applicable to the Company during the Audit Period); and 

h) The Securities and Exchange Board of India (Buyback of Secunt1es) Regulations, 
1998 (Not applicable to the Company during the Audit Period) 

VI. The Reserve Bank of India Act, 1934 and rules made thereunder the Company being a 
Non- Banking Finance Company, is also governed by th is Act 

VII. Other Laws Applicable to the Company· 

❖ Taxation Laws 

❖ Labourand Social Security Laws-such as Employees State Insurance Act, 1948 
Payment of Gratuity Act, 1972; Contract Labor (Regulation and Abollt1on) Act 
1970; Maternity Benefit Act, 1961 , The Equal Remuneration Act 1976; Employees 
Provident Funds And Miscellaneous Act, 1952 etc 

❖ IT Related Laws - Information Technology Act 2000; 

❖ Other General & Miscellaneous Laws such as Electricity Act, 2003; Sexual 
Harassment of Women at Workplace (Prevention, Prohibition and Regulation) Act, 
2013 etc. 

We have also examined compliance with the applicable clauses of the following 

i. Secretarial Standards issued by the Institute of Company Secretaries of India covered under 
Companies Act, 2013; 

ii. The Securities and Exchange Board of India (listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

During the period under review the Company has complied with the prov1s1ons of the Act, Rules 
Regulations, Guidelines, Standards, etc., stated herein above 

We further report that: 

a. The Board of Directors of the Company is duly constituted with proper balance of Executive 
Director, Non-Executive Directors, Woman Director and lnd~pendent Directprs Therewere 



no changes in the composition of the Board of Directors that took place during the period 
under review. 

b. Adequate notice is given to all directors to schedule the Board Meetings agenda and 
detailed notes on agenda were sent at least seven days 1n advance and a system exists for 
seeking and obtaining further information and clarifications on the agenda items before the 
meeting and for meaningful participation at the meeting 

c. Majority decision is carried through with the consent of all the Directors present in the 
meeting and members' views are captured and recorded as part of the minutes 

We further report that there are adequate systems and processes 1n the Company commensurate 
with the size and operations of the Company to monitor and ensure compliance with applicable 
laws, rules, regulations and guidelines. 

We further report that during the Audit period the Company has: 

1. There was no issue/allotment of equity shares during the year 

2. Issued and allotted the following debt securities from time to time· 

a) 500 Unsecured Redeemable Non-Convertible Subordinated Debt 1n the nature of 
Debentures of face value of Rs. 1,00 000/- each aggregating to Rs 5 Crores on a private 
placement basis; 

b) 14000 Secured Redeemable Non-Convertible Debentures of face value of Rs 
10,00,000/- each aggregating Rs. 1400 Crores on a private placement basis, 

3. The Company has not recommended any d1v1dend on the equity shares for the financial year 
2019-20. 

This report is to be read with our letter of even date which 1s annexed as Annexure and forms 
integral part of this report. 

For S. K. Hota & Associates 
Com 

(~ 
Pro 
Membership No: ACS 1 
CP No. 6425 
UDIN: A016165B000569421 

Date: 11 .08.2020 
Place: New Delhi 



S. K. ttota & Associates 
Company Secretaries 

Annexure to the Secretarial Audit Report of ICCL for fi nancial year ended March 31 , 2020 

To, 
The Members, 
lndiabulls Commercial Credit Limited (ICCL) 
M 62 & 63, First Floor, Connaught Place, 
New Delhi -11 0001 

Management Responsibili ty for Compliances 

1. The maintenance and compliance of the provisions of Corporate and other applicable laws, 
rules, regulations, secretarial standards is the responsib1l1ty of the management of the 
Company. Our responsibi lity is to express an opinion on these secretarial records based on 
our audit. 

2. We have followed the audit practices and process as were appropriate to obtain reasonable 
assurance about the correctness of the contents of the secretarial records The verif1cat1on was 
done on test basis to ensure that correct facts are reflected in secretarial records We believe 
that the process and practices we followed provide a reasonable basis for our opinion. 

3. We have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the Company. Our examination was limited to the verification of procedure on test 
basis. 

4. Wherever required, we have obtained the Management representation about the compliance of 
laws, rules and regulations and happening of events etc. 

5. The Secretarial Audit report is neither an assurance as to the future viability of the Company 
nor of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company. 

For S. K. Hota & Associates 
Company Secretaries 

S.K. Ho~ 
Proprie;V 
Membership No: ACS 16165 
CP No. 6425 
UDIN: A0161658000569421 

Date: 11 .08.2020 
Place: New Delhi 

Office Add : 212, Ground Floor, Savitri Nagar, New Delhi-110017 
Email : sushanthota73@gmail.com I cs_sushant@yahoo.co.in 

Mob. : +91-9818880252 I Ph. No. 011 - 26017217 
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Annexure 2 

FORM NO. MGT 9 

EXTRACT OF ANNUAL RETURN 

as on financial year ended on 31.03.2020 

Pursuant to Section 92 (3) of the Companies Act, 2013 and Rule 12(1) of the Company (Management & 
Administration) Rules, 2014 

REGISTRATION & OTHER DETAILS: 

CIN UG5923DL200GPLC150G32 
Registration Date 07/07/2006 
Name of the Company lndiabulls Commercial Credit Limited 

Category/Sub-category of the Company Company Limited by Shares 

Address of the Registered office M - 62 & 63, First Floor, Connaught Place, New Delhi-
& contact details 110001, Tel: 011 3025 2900, Fax: 011 3015 6901 

Whether listed company Yes {Only Secwred, Redeemable, Non-Convertible 
Debentures and Unsecured Redeemable Non-Convertible 
Subordinated Debentures (NCDs) issued on Private 
placement basis are listed on the Wholesale Debt Market 
(WDM) segment of National Stock Exchange of India 
Limited and BSE Limited and Secured Redeemable Non -
Convertible Debentures issued through Public issue are 
listed on National Stock Exchange of India Limited and 
BSE Limited} 

Name, Address & contact details of KFIN Technologies Private Limited 
Registrar & Transfer Agent, if any. (Unit: lndiabulls Commercial Credit Limited) 

Selenium Tower B, Plot No.31-32, Gachibowli Financial 
District, Nanakramguda, 
Hyderabad - 500 032 
Tel: 040-6716 2222- Fax: 040-23001153 
E-mail: einward.ris@kfintech.com 

II PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY 
All the business activities contributing 10% or more of the total turnover of the company shall be stated 

SL No Name & Description of main NIC Code of the % to total turnover 
products/services Product /service of the company 

1 Commercial Loan Activities 65923 91.90% 

Ill PARTICULARS OF HOLDING, SUBSIDIARY & ASSOCIATE COMPANIES . 

SI Name & Address of the CIN/GLN HOLDING/ %OF APPUCABL 
No Company SUBSIDIARY/ SHARE E 

ASSOCIATE SHELD SECTION 

1 lndiabulls Housing Finance Limited L65922DL2005PLC136029 Holding Company 100% 2(46) of the 
M - 62 & 63, First Floor, Companies 
Connaught Place, New Delhi- Act, 2013 
110001 

2 lndiabulls Asset Management Foreign Company Subsidiary 100% 2(87) of the 
(Mauritius)** c/o Citco (Mauritius) Company Companies 
Limited, 4th Floor, Tower A, Act, 2013 
1 Cyber City Ebene, Mauritius 

**Currently under /Jqwdatlon. 



IV 

(")Ct I a eg 
Category of 
Shareholder 

s 

A. 
Promoters 

(1) Indian 
a) 
Individual/HUF 
b) Central 
Govt. 

c) State Govt. 
d} Bodies 
Corporates* 

e) Bank/Fl 

f) Any other 
SUB 
TOTAL:(A) (1) 

(2) Foreign 
a) NRI-
Individuals 
b) Other 
Individuals 

c) Bodies Corp. 

d) Banks/Fl 

e) Any other. .. 

SUB TOTAL 
(A) (2) 

Total 
Shareholding 
of Promoter 
(A)= 
(A)(1 )+(A)(2) 
B. PUBLIC 
SHAREHOLDI 
NG 

(1) Institutions 
a) Mutual 
Funds 

b) Banks/Fl 

C) Central Qovt 

d) State Govt. 
e) Venture 
Capital Funds 
f) Insurance 
Companies 

q) Flis 

SHAREHOLDING PATTERN (Equity Share capital Break up as % to total Equity) 

ory-w1se Sh h Id" are o mg 
No. of Shares held at the beginning of the year No. of Shares held at the end of the year % 

chan 
ge 

durin 
g the 
year 

Demat Physical Total %of Demat Physic Total %of 
Total al Total 
Shar Share 
es s 

0 0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 "O 0 

24,77,99,300 24 24;77,99,324 100 24,77,99,300 24 24, 77,99,324 100 0 

0 0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 0 

24,77,99,300 24 24,77,99,324 100 24,77,99,300 24 24, 77 ,99,324 100 0 

0 0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 

24, 77 ,99,300 24 24,77,99,324 100 24, 77 ,99,300 24 24, 77 ,99,324 100 0 

0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 

0 0 0 0 0 0 0 0 



h) Foreign 0 0 0 0 0 0 0 
Venture 
Capital Funds 
i) Others 0 0 0 0 0 0 0 
(specifv) 

SUB TOTAL 0 0 0 0 0 0 0 
(8)(1 ): 

(2) Non 
Institutions 
a) Bodies 0 0 0 0 0 0 0 0 
corporates 

i) Indian 0 0 0 0 0 0 0 0 

ii) Overseas 0 0 0 0 0 0 0 0 

b) Individuals 0 0 0 0 0 0 0 0 

i) Individual 0 0 0 0 0 0 0 0 
shareholders 
holding 
nominal share 
capital upto 
Rs.1 lakhs 
ii) Individuals 0 0 0 0 0 0 0 0 
shareholders 
holding 
nominal share 
capital in 
excess of Rs. 1 
lakhs 
c) Others 0 0 0 0 0 0 0 0 
(specifv) 

SUB TOTAL 0 0 0 0 0 0 0 0 
(B)(2): 

Total Public 0 0 0 0 0 0 0 0 
Shareholding 
(B)= 
(B)(1 )+(8)(2) 

C. Shares held 0 0 0 0 0 0 0 0 

by Custodian 
for GDRs & 
ADRs 

Grand Total 24,77,99,300 24 24, 77,99,324 100 24,77,99,300 24 24,77,99,324 100 
(A+B+C) 
*Includes 5 individual nominees holding 4 equity share each, 1 individual nominee holding 3 equity shares and 1 individual 
nominee holding 1 equity share on behalf of lndiabul/s Housing Finance Limited (Holding Company). 

(ii) Shareholding of Promoters 

SI. Shareholders Shareholding at the Shareholding at the % change 
No. Name beginning of the year end of the year in 

sharehold 
ing 

No of shares % of total % of shares No of shares % of total % of shares 
during 

shares pledged/ shares pledged/ 
the year 

of the encumbered of the encumbere 
company to total company d to total 

shares shares 
lndiabulls Housing 24, 77,99,324 100% NIL 24,77,99,324 100% NIL Nil 

1 Finance Limited* 

Total 24, 77,99,324 100% NIL 24,77,99,324 100% NIL Nil 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 



*Includes 5 individual nominees holding 4 equity share each, 1 individual nominee holding 3 equity shares and 1 
individual nominee holding 1 equity share, on behalf of lndiabul/s Housing Finance Limited (Holding Company). 

(iii) Change in Promoters' Shareholding (Specify if there is no change) 

SI. No. Shareholding at the Cumulative Shareholding during 
beginning of the Year the year 

No. of Shares % of total No of shares % of total 
shares of the shares of the 

company company 

1 At the beRinninR of the year 24,77,99,324 100% 24,77,99,324 100% 

Date wise increase/decrease in Promoters AA 

Shareholding during the year specifying 
the reasons for increase/decrease (e.g. 
allotment/transfer/bonus/sweat equity etc) 

2 At the end of the year 24, 77,99,324 100% 24,77,99,324 100% 

AANo Change in Promoters' shareholding. 

(iv) Shareholding Pattern of top ten Shareholders {other than Directors, Promoters & Holders of GDRs &ADRs) 

Shareholding at the beginning Shareholding at the end 
of the year of the year 

SI. No For each of the Top 10 Shareholders 
% of total 

% of total 

No. of shares shares of the No of shares· shares of 
the 

company 
company 

1 NIL* NIL NIL NIL NIL 

*The entire shareholding of the Company is held by, India bulls Housing Finance Limited along with its nominees. 

(v)Shareholding of Directors & KMP 

(A) Shareholding of Directors: 
SI. Name Shareholding Date wise Cumulative 
No lncroaso / Sharoholding 

Decrease in 
shareholdin 

g during 
the year 

specifying during the year (01-
the reasons Apr-2019 to 31-Mar-
for increase 2020) 

Date [beginning of the No. of % of total /_decrease No. of .o/o of total 
year Shares shares of Shares shares 

(01-Apr-2019) /end of the of the 
the year (31-Mar-2020)] Company Company 

1 Mr. Anil Malhan, 01-Apr-19 0 0 - - -
Non-Executive Director 31-Mar-20 0 0 0 0 

2 Mr. Ajit Kumar Mittal, 01-Apr-19 0 0 - - -
Non -Executive 31-Mar-20 0 0 0 0 
Chairman 

3 Mr. Shamsher Singh 01-Apr-19 0 0 - - -
Ahlawat, 31-Mar-20 0 0 0 0 
Independent Director 

4 Mr. Prem Prakash 01-Apr-19 0 0 - - -
Mirdha, 31-Mar-20 0 0 0 0 
Independent Director 



5 Mrs. Priya Jain, 01-Apr-19 0 0 - -
Non-Executive Director 31-Mar-20 0 0 0 0 -

6 Mr. Ripudaman Bandral, 01-Apr-19 0 0 - -
Managing Director 31-Mar-20 0 0 - 0 0 

(B) Shareholding of KMP: 

Date wise Cumulative Shareholding 
Shareholding Increase/ during the year (01-Apr-

SI. Decrease in 2019 to 31-Mar-20) 
No. shareholding 

Name 
Date [beginning during the 

of the year No. of % of total year No. of % of total 
(01-Apr-2019) Shares shares of specifying Shares shares 

/end of the the the reasons of the 
year Company for increase / Company 

(31-Mar-2020)] decrease 

Mr. Ashish Kumar Jain, 01-Apr-19 0 0 - -
1 

CFO 31-Mar-20 
-

0 0 0 0 

Mr. Ajit Kumar Singh, 01-Apr-19 0 0 - -
2 -

Company Secretary 31-Mar-20 0 0 0 0 

(vi). INDEBTEDNESS 
Amount (In Crore) 

Indebtedness of the Company including interest outstanding/accrued but not due for payment 

Secured loans 
Unsecured Total 

Indebtedness at the beginning of 
excluding 

loans 
Deposits Indebtedness 

deposits 
the financial year 

10,806.62 
i) Principal Amount 8,326.06 2,480.56 -

- - - -ii) Interest due but not paid 

100.82 - 145.88 
iii) Interest accrued but not due 45.06 

Total (i+ii+iii) 8,371.12 2,581.38 - 10,952.50 

Change in Indebtedness during the financial year 

i) Principal Amount 50.81 (1,979.37) - (1,928.56) 

- - - -ii) Interest due but not paid 

iii) Interest accrued but not due 103.56 (88.51) - 15.05 

Net Change 154.37 (2,067.88) - (1,913.51) 

Indebtedness at the end of the financial year 

; 

i) Principal Amount 8,376.87 501.19 - 8,878.06 

- - - -ii) Interest due but not paid 

iii) Interest accrued but not due 148.62 12.31 - 160.93 



Total (i+ii+iii) 8,525.49 513.50 9,038.99 

(vii). REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

A. Remuneration to Managing Director, Whole time director and/or Manager 

SI. No Particulars of Remuneration Name of the Total Amount (In 
MD/WTDIManager Rs.) 

1 Gross salary Mr. Ripudaman Bandral, 
Managing Director 

(a) Salary as per provisions contained in section 1,61,23,954 1,61,23,954 
17(1) of the Income Tnx. 1061. 
(b) Value of perquisites u/s 17(2) of the Income 1,61,100 1,61,100 
tax Act, 1961 * 
( c ) Profits in lieu of salary under section 17(3) of - -
the Income Tax Act, 1961 

2 Stock option - -

3 Sweat Equity. - -
4 Commission as % of profit/others (specify) - -
5 Others, please specify 

- -
Total (A) 1,62,85,054 1,62,85,054 
Ceiling as per the Act f -5.16 crore (being 10% of the net profits of the 

Company calculated as per Section 198 of the 
Companies Act, 2013) 

* Excludes value of perquisites on exercise of stock options. 

B. Remuneration to other directors: 
SI. No Particulars of Remuneration Total 

1 Independent Mr. Shamsher Singh Ahlawat Mr. Prem Prakash Mirdha Amount 

Directors (In Rs.) 

(a) Fee for attending Nil Nil Nil 
board/ committee 

meetings 
(b) Commission Nil Nil Nil 

(c) Others, please Nil Nil Nil 
specify 

Total (1) Nil Nil Nil 
2 Other Non-Executive Mr. Ajit Kumar Mr.Anil Mrs. Priya Jain -

Directors Mittal Mal.han 

(a) Fee for attending Nil Nil Nil Nil 
board/ committee 

meetings 
(b) Commission Nil Nil Nil Nil 

( c ) Others, please Nil Nil Nil Nil 
specify 

Total (2) Nil Nil Nil Nil 

Total (B)=(1+2) Nil Nil Nil Nil 
Total Managerial Nil Nil Nil Nil 

Remuneration 
Ceiling as. per the Act f -0.52 crore (being 1 % of the net profits of the Company calculated as per Section 

198 of the Companies Act, 2013) 



'C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD 

SI. No. Particulars of Remuneration Key Managerial Personnel 
Total Amount 

1 Gross Salary CEO, Not Mr. Ajit Kumar Singh, Mr. Ashish (In Rs.) 
applicable Company Kumar Jain, CFO 

Secretary 

(a) Salary as per NA 27,38,400.03 67,39,001.05 94,77,401.08 
provisions contained in 
section 17(1) of the 
Income Tax Act, 1961. 
(b) Volue of perquieitoe NA 2,21,858 2,21,858 
u/s 17(2) of the Income 
Tax Act, 1961* 

(c) Profits in lieu of NA - - -
salary under section 
17(3) of the Income Tax 
Act, 1961 

NA - 27,87,500 27,87,500 
2 Stock Option 

3 Sweat Equity NA - - -
NA - - -

4 Commission as% of 
profit/others ( specify) 
Others, please specify NA - - -

5 
27,38,400.03 97,48,359.05 1,24,86,759.08 

Total 
* Excludes value of perquisites on exercise of stock options. 

VII PENAL TIES/PUNISHMENT/COMPOUNDING OF OFFENCES 

During the year under review, the Company, its directors or any of its officers were not liable for any penalty, punishment or 
any compounding of offences under the Companies Act, 2013. 

Place: Gurugram 
Date: August 12, 2020 

For and on behalf of the Board·o·f Director:o 

t1 -L-,.,,- I,. ,tr> 
J: A; Kumar Mittal \~aman Bandral 

Non-Executive Chairman Managing Director 
DIN : 02698115 DIN : 07910257 



 
A

nn
ex

ur
e 

3 
 D

ET
A

IL
S 

R
EG

A
R

D
IN

G
 

R
EM

U
N

ER
A

TI
O

N
 

T
O

 
T

H
E

 
E

M
PL

O
Y

E
ES

 
A

S 
PE

R
 

R
U

LE
 

5(
2)

 
O

F 
TH

E
 

C
O

M
PA

N
IE

S 
(A

PP
O

IN
T

M
E

N
T 

A
N

D
 

R
EM

U
N

ER
A

TI
O

N
O

F 
M

A
N

A
G

E
R

IA
L

 P
E

R
SO

N
N

E
L

) R
U

LE
S,

 2
01

4 
A

S 
A

M
E

N
D

ED
 

 
(A

) 
Em

pl
oy

ed
 th

ro
ug

ho
ut

 th
e 

fin
an

ci
al

 y
ea

r, 
w

as
 in

 re
ce

ip
t o

f r
em

un
er

at
io

n 
fo

r t
ha

t y
ea

r w
hi

ch
, i

n 
th

e 
ag

gr
eg

at
e,

 w
as

 n
ot

 le
ss

 th
an

 o
ne

 c
ro

re
 a

nd
 tw

o 
la

kh
 ru

pe
es

  
SL

.
N

o.
 

N
am

e 
 

D
es

ig
na

tio
n 

of
 th

e 
em

pl
oy

ee
 

 

R
em

un
-e

ra
tio

n 
re

ce
iv

ed
 

 

N
at

ur
e 

of
 

em
pl

oy
m

en
t, 

w
he

th
er

 
co

nt
ra

ct
ua

l o
r 

ot
he

rw
is

e 
 

Q
ua

lif
ic

at
io

ns
 

an
d 

ex
pe

rie
nc

e 
of

 
th

e 
em

pl
oy

ee
 

 

D
at

e 
of

 
co

m
m

en
ce

-
m

en
t o

f 
em

pl
oy

m
en

t 
 

Th
e 

ag
e 

of
 su

ch
 

em
pl

oy
ee

 
 

Th
e 

la
st

 
em

pl
oy

m
en

t h
el

d 
by

 su
ch

 e
m

pl
oy

ee
 

be
fo

re
 jo

in
in

g 
th

e 
co

m
pa

ny
 

 

Th
e 

pe
rc

en
ta

ge
 

of
 e

qu
ity

 
sh

ar
es

 h
el

d 
by

 th
e 

em
pl

oy
ee

 
in

 th
e 

co
m

pa
ny

 
w

ith
in

 th
e 

m
ea

ni
ng

 o
f 

cl
au

se
 (i

ii)
 

of
 su

b-
ru

le
 

(2
) a

bo
ve

 
 

W
he

th
er

 
an

y 
su

ch
 

em
pl

oy
ee

 is
 

a 
re

la
tiv

e 
of

 
an

y 
di

re
ct

or
 

or
 m

an
ag

er
 

of
 th

e 
co

m
pa

ny
 

an
d 

if 
so

, 
na

m
e 

of
 

su
ch

 
di

re
ct

or
 o

r 
m

an
ag

er
 

1.
 

R
ip

ud
am

an
 

B
an

dr
al

 
M

an
ag

in
g 

D
ire

ct
or

 
1,

62
,8

5,
05

4.
00

 
Pe

rm
an

en
t 

M
as

te
r o

f 
Fi

na
nc

e 
&

 
C

on
tro

l 

01
.0

8.
20

17
 

46
 

IC
IC

I B
an

k 
Lt

d 
N

il 
N

o 

 
(B

) 
Em

pl
oy

ed
 fo

r a
 p

ar
t o

f t
he

 fi
na

nc
ia

l y
ea

r, 
w

as
 in

 re
ce

ip
t o

f r
em

un
er

at
io

n 
fo

r a
ny

 p
ar

t o
f t

ha
t y

ea
r, 

at
 a

 ra
te

 w
hi

ch
, i

n 
th

e 
ag

gr
eg

at
e,

 w
as

 n
ot

 le
ss

 th
an

 e
ig

ht
 la

kh
 

an
d 

fif
ty

 th
ou

sa
nd

 ru
pe

es
 p

er
 m

on
th

  
SL

.
N

o.
 

N
am

e 
 

D
es

ig
na

tio
n 

of
 

th
e 

em
pl

oy
ee

 
 

R
em

un
er

at
io

n 
re

ce
iv

ed
 

 

N
at

ur
e 

of
 

em
pl

oy
m

en
t, 

w
he

th
er

 
co

nt
ra

ct
ua

l o
r 

ot
he

rw
is

e 
 

Q
ua

lif
ic

at
io

ns
 

an
d 

ex
pe

rie
nc

e 
of

 th
e 

em
pl

oy
ee

 
 

D
at

e 
of

 
co

m
m

en
ce

m
en

t 
of

 e
m

pl
oy

m
en

t 
 

Th
e 

ag
e 

of
 

su
ch

 
em

pl
oy

ee
 

 

Th
e 

la
st

 
em

pl
oy

m
en

t h
el

d 
by

 su
ch

 e
m

pl
oy

ee
 

be
fo

re
 jo

in
in

g 
th

e 
co

m
pa

ny
 

 

Th
e 

pe
rc

en
ta

ge
 

of
 e

qu
ity

 
sh

ar
es

 h
el

d 
by

 th
e 

em
pl

oy
ee

 
in

 th
e 

co
m

pa
ny

 
w

ith
in

 th
e 

m
ea

ni
ng

 o
f 

cl
au

se
 (i

ii)
 

of
 su

b-
ru

le
 

(2
) a

bo
ve

 
 

W
he

th
er

 
an

y 
su

ch
 

em
pl

oy
ee

 is
 

a 
re

la
tiv

e 
of

 
an

y 
di

re
ct

or
 

or
 m

an
ag

er
 

of
 th

e 
co

m
pa

ny
 

an
d 

if 
so

, 
na

m
e 

of
 

su
ch

 
di

re
ct

or
 o

r 
m

an
ag

er
 

N
.A

 
N

.A
. 

N
.A

. 
N

.A
. 

N
.A

. 
N

.A
. 

N
.A

. 
N

.A
. 

N
.A

. 
N

.A
. 

N
.A

. 

 



 
(C

) 
Em

pl
oy

ed
 th

ro
ug

ho
ut

 th
e 

fin
an

ci
al

 y
ea

r o
r p

ar
t t

he
re

of
, w

as
 in

 re
ce

ip
t o

f r
em

un
er

at
io

n 
in

 th
at

 y
ea

r w
hi

ch
, i

n 
th

e 
ag

gr
eg

at
e,

 o
r a

s t
he

 c
as

e 
m

ay
 b

e,
 a

t a
 ra

te
 

w
hi

ch
, i

n 
th

e 
ag

gr
eg

at
e,

 is
 in

 e
xc

es
s o

f t
ha

t d
ra

w
n 

by
 th

e 
m

an
ag

in
g 

di
re

ct
or

 o
r w

ho
le

-ti
m

e 
di

re
ct

or
 o

r m
an

ag
er

 a
nd

 h
ol

ds
 b

y 
hi

m
se

lf 
or

 a
lo

ng
 w

ith
 h

is
 sp

ou
se

 
an

d 
de

pe
nd

en
t c

hi
ld

re
n,

 n
ot

 le
ss

 th
an

 tw
o 

pe
rc

en
t o

f t
he

 e
qu

ity
 sh

ar
es

 o
f t

he
 C

om
pa

ny
 

SL
.

N
o.

 
N

am
e 

 
D

es
ig

na
tio

n 
of

 
th

e 
em

pl
oy

ee
 

 

R
em

un
e

ra
tio

n 
re

ce
iv

ed
 

 

N
at

ur
e 

of
 

em
pl

oy
m

en
t, 

w
he

th
er

 
co

nt
ra

ct
ua

l o
r 

ot
he

rw
is

e 
 

Q
ua

lif
ic

at
io

ns
 a

nd
 

ex
pe

rie
nc

e 
of

 th
e 

em
pl

oy
ee

 
 

D
at

e 
of

 
co

m
m

en
ce

m
en

t 
of

 e
m

pl
oy

m
en

t 
 

Th
e 

ag
e 

of
 

su
ch

 
em

pl
oy

ee
 

 

Th
e 

la
st

 
em

pl
oy

m
en

t h
el

d 
by

 su
ch

 e
m

pl
oy

ee
 

be
fo

re
 jo

in
in

g 
th

e 
co

m
pa

ny
 

 

Th
e 

pe
rc

en
ta

ge
 

of
 e

qu
ity

 
sh

ar
es

 h
el

d 
by

 th
e 

em
pl

oy
ee

 
in

 th
e 

co
m

pa
ny

 
w

ith
in

 th
e 

m
ea

ni
ng

 o
f 

cl
au

se
 (i

ii)
 

of
 su

b-
ru

le
 

(2
) a

bo
ve

 
 

W
he

th
er

 
an

y 
su

ch
 

em
pl

oy
ee

 is
 

a 
re

la
tiv

e 
of

 
an

y 
di

re
ct

or
 

or
 m

an
ag

er
 

of
 th

e 
co

m
pa

ny
 

an
d 

if 
so

, 
na

m
e 

of
 

su
ch

 
di

re
ct

or
 o

r 
m

an
ag

er
 

N
.A

 
N

.A
 

N
.A

 
N

.A
 

N
.A

 
N

.A
 

N
.A

 
N

.A
 

N
.A

 
N

.A
 

N
.A

 

 
(D

) 
Th

e 
na

m
es

 o
f t

he
 to

p 
te

n 
em

pl
oy

ee
s i

n 
te

rm
s o

f r
em

un
er

at
io

n 
dr

aw
n 

du
rin

g 
th

e 
Fi

na
nc

ia
l Y

ea
r 2

01
9-

20
 

SL
.

N
o.

 
N

am
e 

 
D

es
ig

na
tio

n 
of

 
th

e 
em

pl
oy

ee
 

 

R
em

un
er

at
io

n 
re

ce
iv

ed
 

 

N
at

ur
e 

of
 

em
pl

oy
m

en
t, 

w
he

th
er

 
co

nt
ra

ct
ua

l 
or

 
ot

he
rw

is
e 

 

Q
ua

lif
ic

at
io

ns
 

an
d 

ex
pe

rie
nc

e 
of

 
th

e 
em

pl
oy

ee
 

 

D
at

e 
of

 
co

m
m

en
ce

m
en

t 
of

 e
m

pl
oy

m
en

t 
 

Th
e 

ag
e 

of
 su

ch
 

em
pl

oy
e

e  

Th
e 

la
st

 
em

pl
oy

m
en

t h
el

d 
by

 su
ch

 e
m

pl
oy

ee
 

be
fo

re
 jo

in
in

g 
th

e 
co

m
pa

ny
 

 

Th
e 

pe
rc

en
ta

ge
 

of
 e

qu
ity

 
sh

ar
es

 h
el

d 
by

 th
e 

em
pl

oy
ee

 
in

 th
e 

co
m

pa
ny

 
w

ith
in

 th
e 

m
ea

ni
ng

 o
f 

cl
au

se
 (i

ii)
 

of
 su

b-
ru

le
 

(2
) a

bo
ve

 
 

W
he

th
er

 
an

y 
su

ch
 

em
pl

oy
ee

 is
 

a 
re

la
tiv

e 
of

 
an

y 
di

re
ct

or
 

or
 m

an
ag

er
 

of
 th

e 
co

m
pa

ny
 

an
d 

if 
so

, 
na

m
e 

of
 

su
ch

 
di

re
ct

or
 o

r 
m

an
ag

er
 

1.
 

R
ip

ud
am

an
 

B
an

dr
al

 
M

an
ag

in
g 

D
ire

ct
or

 
1,

62
,8

5,
05

4.
01

 
Pe

rm
an

en
t 

M
as

te
r o

f 
Fi

na
nc

e 
&

 
C

on
tro

l 

01
.0

8.
20

17
 

46
 

IC
IC

I B
an

k 
Lt

d 
N

il 
N

o 

2.
 

R
ak

es
h 

B
ha

ga
t 

C
hi

ef
 G

en
er

al
 

M
an

ag
er

 
87

,9
9,

70
2.

07
 

Pe
rm

an
en

t 
B

.C
om

 
01

.0
7.

20
18

 
46

 
ST

A
N

D
A

RD
 

C
H

A
R

TE
RE

D
 

B
A

N
K

 L
TD

 
N

il 
N

o 

3.
 

A
sh

is
h 

K
um

ar
 Ja

in
 

C
hi

ef
 G

en
er

al
 

M
an

ag
er

 
69

,6
0,

85
9.

05
 

Pe
rm

an
en

t 
C

A
 

01
.0

5.
20

16
 

41
 

J C
 B

H
A

LL
A

 C
O

 
N

il 
N

o 



 

4.
 

Sh
ad

aa
n 

K
ha

n 
G

en
er

al
 

M
an

ag
er

 
50

,6
8,

72
8.

53
 

Pe
rm

an
en

t 
PR

O
FE

SS
IO

N
A

L 
01

.1
1.

20
17

 
42

 
Pa

rs
vn

at
h 

D
ev

el
op

er
s 

Li
m

ite
d 

N
il 

N
o 

5.
 

Pa
nk

aj
 

K
um

ar
 Ja

in
 

Se
ni

or
 G

en
er

al
 

M
an

ag
er

 
41

,8
2,

27
6.

00
 

Pe
rm

an
en

t 
C

A
 

01
.0

8.
20

17
 

45
 

K
ot

ak
 M

ah
in

dr
a 

B
an

k 
Lt

d 
N

il 
N

o 

6.
 

Pr
at

ha
m

 
Sa

ks
en

a 
G

en
er

al
 

M
an

ag
er

 
41

,5
6,

08
3.

03
 

Pe
rm

an
en

t 
B 

C
om

 
01

.0
8.

20
17

 
44

 
CI

TI
FI

N
A

N
CI

A
L 

C
O

N
SU

M
ER

 
FI

N
A

N
C

E 
IN

D
IA

 
LI

M
IT

ED
 

N
il 

N
o 

7.
 

R
ob

in
 

M
ar

w
ah

a 
Se

ni
or

 G
en

er
al

 
M

an
ag

er
 

41
,0

5,
29

1.
20

 
Pe

rm
an

en
t 

G
ra

du
at

io
n 

fr
om

 
W

el
co

m
 G

ro
up

 
G

ra
du

at
e 

Sc
ho

ol
 

of
 H

ot
el

 
A

dm
in

ist
ra

tio
n 

(W
G

SH
A

) 

01
.0

8.
20

17
 

51
 

M
ob

in
ne

rs
 P

vt
 

Lt
d 

N
il 

N
o 

8.
 

R
av

in
dr

a 
G

up
ta

 
D

ep
ut

y 
G

en
er

al
 

M
an

ag
er

 
36

,0
1,

53
2.

99
 

Pe
rm

an
en

t 
B

.S
c 

01
.0

9.
20

13
 

38
 

L 
&

 T
 F

in
an

ce
 

Li
m

ite
d 

N
il 

N
o 

9.
 

G
au

ra
v 

V
ut

ts 
C

hi
ef

 L
eg

al
 

O
ffi

ce
r 

34
,9

0,
59

5.
42

 
Pe

rm
an

en
t 

LL
B 

01
.0

7.
20

18
 

44
 

H
U

L 
N

il 
N

o 

10
. 

M
 M

 S
 

Im
ra

n 
H

us
sa

in
 

C
ho

ud
hu

ry
 

D
ep

ut
y 

G
en

er
al

 
M

an
ag

er
 

30
,7

8,
36

4.
66

 
Pe

rm
an

en
t 

M
A

 E
co

no
m

ic
s 

01
.0

8.
20

17
 

45
 

D
IC

ET
EC

H
 

L.
L.

C.
 W

O
RK

 
PL

A
CE

 
EM

IR
A

TE
S 

N
B

D
 

B
A

N
K

, 

N
il 

N
o 

 
N

ot
es

: -
 

1.
 R

em
un

er
at

io
n 

in
cl

ud
es

 s
al

ar
y,

 b
on

us
, i

nc
en

tiv
e,

 h
ou

se
 re

nt
 a

llo
w

an
ce

, s
up

pl
em

en
ta

ry
 a

llo
w

an
ce

, T
ra

ns
po

rt 
al

lo
w

an
ce

, M
ed

ic
al

 a
llo

w
an

ce
, l

ea
ve

 tr
av

el
 a

llo
w

an
ce

, a
nd

 
ot

he
r a

llo
w

an
ce

 p
ai

d 
in

 c
as

h.
 

2.
 O

th
er

 T
er

m
s a

nd
 C

on
di

tio
ns

: A
ll 

ap
po

in
tm

en
ts 

ar
e/

w
er

e 
in

 a
cc

or
da

nc
e 

w
ith

 th
e 

te
rm

s a
nd

 c
on

di
tio

ns
 a

s p
er

 a
pp

lic
ab

le
 R

ul
es

 a
nd

 P
ol

ic
y 

of
 th

e 
C

om
pa

ny
 



1 
Sr. 
No. 

1 

2 

Annexure-4 

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILTY (CSR) ACTIVITIES 

1. A brief outline of the Company's CSR Policy, including overview of projects or programs, 
proposed to be undertaken and a reference to the web-link to the CSR Policy and projects or 
programs. 

The Company focuses its CSR efforts on such areas, where it could provide maximum benefits to the 
society at large. These are, improving awareness of communities towards Arts and Cultural 
Development etc. The Company will continue to engage with stakeholders including experts, NGOs, 
professional bodies / forums and the government and would take up such CSR activities in line with the 
government's intent, which are important for the society at large. The Company may also undertake 
such other CSR projects, where societal needs are high or in special situations (natural disasters etc.) 

CSR Policy is stated herein below: 

Web-link: http://indiabullsco~mercialcredit.com/ 

2. Composition of the CSR Committee 
Mr. Anil Malhan (Chairman) 
Mr. Shamsher Singh Ahlawat (Independent Director) 
Mr. Prem Prakash Mirdha (Independent Director) 

3. Average Net Profit of the Company for lastt:hree financial years: Rs. 3,573,500,803/-

4. Prescribed CSR Expenditure (two percent of the amount as in item 3 above): Rs. 71,471,000 /-. 

5. Details of CSR spend for the financial year: 
a. Total amount spent for the financial year: Rs. 71,471,000 /-
b. Amount unspent, if any: Nil 
c. Manner in which the amount spent during the financial year is detailed below: 

2 3 4 5 6 7 8 

CSR project or Sector in Projects or Programs Amount Amount Spent on Cummulative Amount Spent 
activity which the Outlay Project or Programs Expenditure Direct or through 

identified project is (Budget) Sub Heads: up to 31st implementing 
covered Project or March2020 agency 

District State Programs- Direct Overhea 
wise On Project ds 

Programs 

Development of Arts & Implementing 
Indian Arts & Cultural PAN India PAN India 

1,64,71,000 
Agency ( lndiabulls 

Culture Development 
- - -

Foundation)* 

Mumbai 

Thane 
Kumud Implementing 

(Sanitary Sanitation Raigad Maharastra 
2,50,00,000 2,729 2,729 

Agency ( lndiabulls 
Napkins) 

-
Foundation)* 

Palghar 

Nashik 



Solar Power Renewable 
Implementing 

3 PAN India PAN India Agency ( lndiabulls 
Plants Energy 3,00,00,000 - - 2,729 

Foundation)* 

Total 7,14,71,000 2,729 -
*Jndiabulls Foundation is a registered Trust. 

6. In case the Company has failed to spend the two percent of the average net profit of the last three 
financial years or any part thereof, the Company shall provide the reasons for not spending the 
amount in Board's report. 

During the financial year 2019-20, the Company has contributed its entire CSR expenditure aggregating 
to Rs. 71,471,000 /- to the corpus oflndiabulls Foundation, for undertaking CSR projects, on its behalf. 

7. A responsibility statement of the CSR Committee that the implementation and monitoring of CSR 
Policy, is in compliance with the CSR objectives and Policy of the Company. 

The Company understands that for it to continue to prosper over the long term, the community, 
environment and society at large must also prosper. During the financial year 2019-20, the 
implementation and monitoring of CSR Policy of the Company were environmental friendly and in 
compliance with the applicable laws, CSR objectives and Policy of the Company. 

Place: Gurugram 
Date: August 12, 2020 

For Indiabulls Commercial Credit Limited 

Prem Prakash Mirdha 
Director & Member-CSR Committee Director & Chalfman-CSR Committee 














































































































































































