
Reg. Off. M 62

Da
 
 
BS
1st 
P.J
Mu
 
Re

 
De
 
Pu
Re
Re
and
tod
 
We
the
31
con
 
Fu
int
De
pre
Sta
Me
the
as 
bei
 
Fu
Co
Ma
 
We
 
Th
Yo
 
Fo

Aj
Co
 
En

C
2 & 63, First Floo

ate: Februar

SE Limited  
Floor, New 

J. Towers, D
umbai – 400 

 
ef: Submissi

Indiabull
December

ear Sirs, 

ursuant to app
equirements) 
esults of the 
d nine month
day i.e. Febru

e also submi
e Company, 
, 2021, whic
ncluded at 2

urther, the Bo
terim conden
ecember 31, 
epared in co
atements alo
essrs RAO &
e Company i
(a) any pract
ing made und

rther the Boa
ompany from 
arg, Connaug

e request you

hank You, 
ours truly, 

r Indiabulls

it Kumar Si
ompany Secr

nclosure: as a

Corp. Off. Indiabu
or, Connaught Pl

ry 09, 2022 

Trading Rin
alal Street, 
001 

ion of Unaud
s Commerc
r 31, 2021 a

plicable prov
Regulation

Company al
hs ended Dec
uary 09, 202

it herewith L
on the unaud
ch was duly 
:30 p.m. 

oard of the C
nsed standal
2021 read a
nnection wit

ong with the
& EMMAR a
is annexed he
tice for disclo
der Regulatio

ard of the Co
m ‘M-62 & 63
ght Place, New

u to take the 

s Commercia

ingh 
retary 

above 

Indiabulls Com
ulls House, 448-4
lace, New Delhi -

ng 

dited Finan
cial Credit 
nd outcome

visions of S
s, 2015, as 
long with ad
cember 31, 2
2. 

Limited Revie
dited financi
placed befo

Company at i
lone financi

along with th
th the Comp
 review repo

and Messrs H
erewith. The
osure of finan
n 52 of the L

ompany at its
3, First Floor
w Delhi – 110

above inform

al Credit Li

 

mmercial Credit 
451, Udyog Viha
-01. T. +91 11 43

 
Nat
Exc
Ban
Mu

cial Results 
Limited (‘

e of Board M

ecurities and
amended (“

dditional fina
2021, approv

ew Report da
al results of 

ore the Board

its aforesaid 
ial statemen
he notes ther
pany’s borrow
ort on such 

HEM Sandee
se Unaudited
ncial informa

Listing Regula

s aforesaid m
r, Connaught
0001’ w.e.f. A

mation on re

imited 

Limited (CIN: U
r, Phase V, Guru
3532950 F. +91 1

tional Stock
change Plaza
ndra - Kurla 
mbai - 400 0

and Unaud
the Compa

Meeting 

d Exchange 
“Listing Re
ancial inform

ved by the Bo

ated February
the Compan

d at the afor

meeting held
nts of the C
reto (the "Un
wing progra
Unaudited I

ep & Co., Ch
d Interim Con
ation that wil
ations. 

meeting, has a
t Place, New 
April 30, 202

cord. 

 

U65923DL2006P
ugram -16. T.180
11 43532947 Em

k Exchange o
a, Plot no. C/
Complex, Ba

051 

dited Interim
any’), for th

Board of Ind
egulations”)
mation requi
oard of Direc

y 09, 2022, i
ny, for the qu
esaid meetin

d today also 
Company for
naudited Inte
amme. The U
Interim Con
hartered Acco
ndensed Finan
l be followed

also approved
Delhi – 110

22. 

PLC150632) 
00 200 7777 F. +

mail.customerserv

of India Lim
/1, G Block, 
andra (E),  

m Condense
he quarter 

dia (Listing 
, we enclos
red under SE
ctors of the C

issued by the
uarter and nin
ng, which co

considered 
r the quarte
erim Conden
Unaudited In
ndensed Fina
ountants, the
ncial Stateme
d by the Com

d the shifting
0001’ to ‘5th 

+91 124 668 1111
viceloans@indiab

mited 

d Financial 
and nine 

Obligations 
se the Unau
EBI LODR, 

Company at i

e Joint Statut
ne months en

ommenced at

and approve
er and nine 
nsed Financi
nterim Conde
ancial Statem
e Joint Statut
ents should n

mpany going f

g of Register
Floor, Build

1 
bulls.com Web.In

Statements
months end

and Disclos
udited Financ

for the qua
its meeting h

tory Auditors
nded Decem
t 1:30 p.m. a

ed the unaudi
months end

ial Statement
ensed Financ

ments issued 
tory Auditors
ot be conside
forward; and 

ed Office of 
ding No. 27, 

ndiabulls.com 

, of 
ded 

sure 
cial 
rter 

held 

s of 
mber 

and 

ited 
ded 
ts") 
cial 
by 

s of 
ered 

(b) 

the 
KG 



Page 1 of 2

Hem Sandeep & Co. Rao & Emmar
Chartered Accountants Chartered Accountants

Office: D 118, Saket, New Delhi – 110017 No. 204 and 205, 2nd Floor, 
Ramanashree Arcade MG Road
Bengaluru 560001

Phone: +91 11 4052 4636 Phone: +91 99106 11114
Email: info@hemsandeep.com Email: hemant@raoemmar.com

Independent Auditor’s Review Report on the unaudited financial results of Indiabulls Commercial 
Credit Limited for the quarter and year to date period ended December 31, 2021 pursuant to 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended

To The Board of Directors of
Indiabulls Commercial Credit Limited 
New Delhi

1. We have reviewed the accompanying Statement of Unaudited Financial Results of Indiabulls 
Commercial Credit Limited (“the Company”) for the quarter and year to date period ended December 
31, 2021 (“the Statement”) attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended (“Listing Regulations”). This Statement, which is the responsibility of
the Company’s Management and approved by the Board of Directors, has been prepared in
accordance with  the  recognition  and  measurement  principles  laid  down  in  Indian  Accounting 
Standard  34  "Interim  Financial  Reporting"  ("Ind  AS  34"),  prescribed under  Section  133  of  the  
Companies  Act,  2013,  and  other  accounting  principles  generally  accepted  in  India  and  in  
compliance  with  the Listing Regulations. Our responsibility is to issue a report on the Statement 
based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410-‘Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity’, issued by the Institute of Chartered Accountants of India.  This Standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters and applying analytical and other review 
procedures. A review is substantially less in scope than an audit, conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. We do not express an 
audit opinion.

3. Based on our review conducted as stated above in paragraph 2 above, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in aforesaid Indian Accounting Standards and 
other accounting principles generally accepted in India, has not disclosed the information required to otthehehehehhheheheeeeer accoun equired d d d dddd ddddd dd ttttott



Page 2 of 2

be disclosed in terms of Regulation 52 of the Listing Regulations including the manner in which it is 
to be disclosed, or that it contains any material misstatement.

Emphasis of matter

4. We draw attention to Note 7 to the Statement, which describes the effects of uncertainties relating to 
the 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 December 31, 2021 and that such estimates may be affected by the 
severity and duration of the pandemic and the actual credit loss could be different than that estimated 
as of the date of these Un-audited financial results. Our conclusion is not modified in respect of this 
matter.

Other Matters

5. The comparative financial information of the Company for the preceding quarter ended September 
30, 2021 and the corresponding quarter and nine months period ended December 31, 2020, included 
in the Statement, was reviewed by the predecessor auditor who expressed an unmodified conclusion 
on those financial results vide their review reports dated November 11, 2021 and February 11, 2021 
respectively. Our conclusion is not modified in respect of this matter.

The comparative financial information of the Company for the year ended March 31, 2021, included 
in the Statement, was audited by the predecessor auditor who expressed an unmodified opinion on 
those financial statements vide their report dated May 19, 2021. Our conclusion is not modified in 
respect of this matter.

6. As described in Note 1, the figures for the quarter ended December 31, 2021 and December 31, 2020 
are the balancing figures between reviewed figures in respect of the half year ended September 30,
2021 and September 30, 2020 and the reviewed figures for the year to date period ended December
31, 2021 and December 31, 2020 respectively. The figures for the year-to-date period ended 
December 31, 2020, for the quarter ended December 31, 2020 had been reviewed by predecessor 
auditors and not subjected to audit. Our conclusion is not modified in respect of this matter.

For Hem Sandeep & Co.                    For Rao & Emmar
Chartered Accountants          Chartered Accountants
Firm Registration No. 009907N Firm Registration No. 003084S

Ajay Sardana        Hemant Gupta
Partner       Partner
Membership No. 089011 Membership No. 500806
New Delhi, February 09, 2022 New Delhi, February 09, 2022
UDIN: 22089011AAYLEJ2363            UDIN: 22500806AAYRNL2925

SARDAN
A AJAY

Digitally signed by 
SARDANA AJAY 
Date: 2022.02.09 
14:31:32 +05'30'

HEMANT 
GUPTA

Digitally signed by HEMANT GUPTA 
DN: c=IN, st=Delhi, 
2.5.4.20=0a6e858dfab9393fa3da6b5e0aff
b9bea609a932b55865464408ece527b453
d1, postalCode=110018, street=6/18B, 
serialNumber=f7cb0cbcf36c4d6c7aa937a
a0a43c5eed2dac3b168977a9fba6eb1366
36e523a, o=Personal, cn=HEMANT 
GUPTA, 
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Hem Sandeep & Co. Rao & Emmar
Chartered Accountants Chartered Accountants

 
Office: D 118, Saket, New Delhi – 110017            No. 204 and 205, 2nd Floor, 

Ramanashree Arcade MG Road 
Bengaluru 560001

Phone: +91 11 4052 4636 Phone: +91 99106 11114
Email: info@hemsandeep.com Email: hemant@raoemmar.com

Report on Review of Interim Condensed Financial Statements 
To the Board of Directors of 
Indiabulls Commercial Credit Limited
New Delhi

We have reviewed the accompanying Interim Condensed Financial Statements of Indiabulls 
Commercial Credit Limited ("the Company"), which comprises the Interim Condensed Balance Sheet 
as at December 31, 2021, and the Interim Condensed Statement of Profit and Loss (including other 
comprehensive income), the Interim Condensed Cash Flow Statement and the Interim Condensed
Statement of Changes in Equity for the nine months period ended December 31, 2021, and selected 
explanatory notes (together hereinafter referred to as the " Interim Condensed Financial Statements").

The Interim Condensed Financial Statements have been prepared by the Company at the request of the 
Board of Directors of Indiabulls Housing Finance Limited, its Holding Company (“the Holding 
Company”) for preparation of the Interim Condensed Consolidated Financial Statements of the Holding 
Company for the nine months period ended December 31, 2021.

Management's Responsibility for the Interim Condensed Financial Statements 

The Company's Board of Directors is responsible with respect to the preparation of these Interim 
Condensed Financial Statements in accordance with the requirements of Indian Accounting Standard 
34, (Ind AS 34) "Interim Financial Reporting" specified under Section 133 of the Companies Act, 2013 
(the "Act"), read with the relevant rules issued thereunder and other recognized accounting principles
and policies. 

Auditor's Responsibility for the Interim Condensed Financial Statements 

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

Conclusion 

Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Interim Condensed Financial Statements are not prepared, in all material 
respects, in accordance with requirements of Ind AS 34 as specified under Section 133 of the Act, read 
with relevant rules issued thereunder and other recognised accounting practices and policies.
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Emphasis of matter

We draw attention to Note 11 to the Interim Condensed Financial Statements, which describes the 
effects of uncertainties relating to the 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 December 31, 2021, and that such estimates may be 
affected by the severity and duration of the pandemic and the actual credit loss could be different than 
that estimated as of the date of these Interim Condensed Financial Statements. Our conclusion is not 
modified in respect of this matter.

Restriction on Use and Distribution 

The accompanying Unaudited Condensed Interim Financial Statements have been prepared by the 
Company’s Management solely to assist the Management of the Holding Company in the preparation 
of the Interim Condensed Consolidated Financial Statements of the Holding Company and its 
Subsidiaries for the nine months period ended December 31, 2021 and therefore, it may not be suitable 
for any other purpose. This review report is issued solely for the aforementioned purpose, and 
accordingly should not be used, referred to or distributed for any other purpose or to any other party 
without our prior written consent. Further, we do not accept or assume any liability or any duty of care 
for any other purpose for which or to any other person to whom this review report is shown or into 
whose hands it may come without our prior consent in writing.

For Hem Sandeep & Co.                      For Rao & Emmar
Chartered Accountants                   Chartered Accountants
Firm Registration No. 009907N Firm Registration No. 003084S

Ajay Sardana          Hemant Gupta
Partner Partner
Membership No. 089011 Membership No. 500806
New Delhi, February 09, 2022                    New Delhi, February 09, 2022
UDIN: 22089011AAYNLP9070 UDIN: 22500806AAYVQP2268

HEMANT 
GUPTA
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 As at 
December 31, 2021 

 As at 
March 31, 2021 

 Amount in Rs  Amount in Rs 
 (Reviewed)  (Audited) 

ASSETS
Financial assets

Cash and cash equivalents 6,47,56,26,875               18,09,92,91,998             
Bank balance other than Cash and cash 
equivalents

22,02,30,139                  38,16,63,883                  

Loans 1,25,18,42,74,292          1,23,01,15,70,256          
Investments 9,99,72,57,725               9,49,86,76,551               
Other financial assets 41,05,15,756                  52,58,53,458                  

Non- financial assets
Current tax assets (net) 2,07,62,15,031               1,87,38,19,171               
Deferred tax assets (net) 36,99,04,317                  70,62,17,342                  
Assets held for sale 15,15,37,87,365             3,84,70,39,134               
Property, plant and equipment 1,93,27,129                    2,65,48,855                    
Other Intangible assets -                                   -                                   
RoU assets 3,11,36,432                    3,66,01,012                    
Other non- financial assets 1,02,01,55,224               72,54,67,125                  

TOTAL 1,60,95,84,30,285          1,58,73,27,48,785          
LIABILITIES AND EQUITY 

LIABILITIES 
Financial liabilities

Trade Payables
(i) total outstanding dues of micro enterprises 
and small enterprises 

-                                   -                                   

(ii) total outstanding dues of creditors other 
than micro enterprises and small enterprises

4,41,063                          39,56,512                        

Debt Securities 21,59,95,35,121             21,92,77,39,412             
Borrowings (other than Debt Securities) 42,74,93,06,059             52,80,88,03,775             
Subordinated liabilities 3,49,79,70,390               3,49,40,47,753               
Other financial liabilities 41,66,05,87,298             34,06,88,09,687             

Non financial liabilities
Current tax liabilities (net) 1,04,09,15,419               1,05,48,112                    
Provisions 4,84,15,925                    4,83,09,872                    
Other Non-financial Liabilities 86,76,10,508                  83,85,09,178                  

Equity
Equity share capital 2,47,79,93,240               2,47,79,93,240               
Other equity 47,01,56,55,262             43,05,40,31,244             

TOTAL 1,60,95,84,30,285          1,58,73,27,48,785          

The accompanying notes are an integral part of the interim condensed financial statements

As per our report of even date 

For Hem Sandeep & Co For and on behalf of the Board of Directors of
Chartered Accountants Indiabulls Commercial Credit Limited
Firm Registration No.009907N

Ajay Sardana Rajiv Gandhi Anil Malhan
Partner Managing Director Non Executive Director
Membership No. 089011 DIN : 09063985 DIN : 01542646
New Delhi, February 09, 2022 Mumbai, February 09, 2022 New Delhi

For Rao & Emmar
Chartered Accountants
Firm Registration No.003084S

Hemant Gupta
Partner Ashish Kumar Jain Ajit Kumar Singh
Membership No. 500806 Chief Financial Officer Company Secretary
New Delhi, February 09, 2022 New Delhi, February 09, 2022 New Delhi

Indiabulls Commercial Credit Limited

Interim condensed Balance Sheet as at December 31, 2021

Particulars
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 Period from April 01, 2021 
to December 31, 2021 

 Year ended 
March 31, 2021 

 Period from April 01, 2020 
to December 31, 2020 

 Amount in Rs  Amount in Rs  Amount in Rs 
 (Reviewed)  (Audited)  (Reviewed) 

Revenue from operations
Interest Income 12,37,88,78,090                   16,15,62,85,108                   12,49,04,21,541                   
Fees and commission Income 6,37,86,473                          2,31,62,614                          5,58,34,064                          
Net gain on derecognition of financial instruments under amortised cost 
category 

7,53,22,442                          1,46,45,604                          1,46,45,604                          

Total revenue from operations 12,51,79,87,005                   16,19,40,93,326                   12,56,09,01,209                   

 Other Income 8,70,36,229                          13,53,14,478                        12,24,15,750                        

Total Income 12,60,50,23,234                   16,32,94,07,804                   12,68,33,16,959                   

 Expenses 
Finance Costs 7,13,00,90,173                     9,97,28,85,201                     7,72,06,89,662                     
Net loss on fair value changes 9,79,02,366                          15,12,14,248                        13,20,51,557                        
Impairment on financial instruments (19,99,80,810)                       4,26,88,14,943                     1,10,24,46,402                     
Employee Benefits Expense 19,70,03,755                        20,59,74,776                        14,45,85,421                        
Depreciation and amortization 1,24,99,982                          4,54,08,146                          4,10,18,490                          
Other expenses 9,66,71,639                          15,71,73,619                        11,38,12,547                        

Total Expenses 7,33,41,87,105                     14,80,14,70,933                   9,25,46,04,079                     

Profit before tax 5,27,08,36,129                     1,52,79,36,871                     3,42,87,12,880                     

Tax Expense: 
(1) Current Tax 1,02,52,00,000                     56,09,10,000                        1,11,57,40,000                     
(2) Deferred Tax 33,66,76,782                        (42,34,01,643)                       (46,67,24,342)                       

Profit for the year/period 3,90,89,59,347                     1,39,04,28,514                     2,77,96,97,222                     

 Other Comprehensive Income 

A (i) Items that will not be reclassified to profit or loss
(a) Remeasurement gain on defined benefit plan (14,45,315)                            38,09,289                             45,19,904                             
(b) Gain/(loss) on change in fair value of derivative designated at 
FVOCI -                                       -                                       -                                       

(ii) Income tax relating to items that will not be reclassified to profit or 
loss 3,63,757                               (9,58,722)                              (11,37,569)                            

B (i) Items that will be reclassified (specify items and amounts)  -                                       -                                       -                                       
(ii) Income tax relating to items that will be reclassified to profit or loss  -                                       -                                       -                                       

Other Comprehensive Income , net of income tax (A+B) (10,81,558)                            28,50,567                             33,82,335                             

Total Comprehensive Income for the year/period 3,90,78,77,789                     1,39,32,79,081                     2,78,30,79,557                     

Earnings per equity share
Basic (Rs.) 15.77                                    0.80                                      11.22                                    
Diluted (Rs.) 15.77                                    0.80                                      11.22                                    
Nominal value per share (Rs.) 10.00                                    10.00                                    10.00                                    

The accompanying notes are an integral part of the interim condensed financial statements

As per our report of even date 

For Hem Sandeep & Co For and on behalf of the Board of Directors of
Chartered Accountants Indiabulls Commercial Credit Limited
Firm Registration No.009907N

Ajay Sardana Rajiv Gandhi Anil Malhan Anil Malhan
Partner Managing Director Non Executive Director Non Executive Director
Membership No. 089011 DIN : 09063985 DIN : 01542646 DIN : 01542646
New Delhi, February 09, 2022 Mumbai, February 09, 2022 New Delhi New Delhi

For Rao & Emmar
Chartered Accountants
Firm Registration No.003084S

Hemant Gupta Ashish Kumar Jain Ajit Kumar Singh Ajit Kumar Singh
Partner Chief Financial Officer Company Secretary Company Secretary
Membership No. 500806 New Delhi, February 09, 2022 New Delhi New Delhi

New Delhi, February 09, 2022

Indiabulls Commercial Credit Limited

Interim Condensed Statement of Profit and Loss for the period from April 1, 2021 to December 31, 2021
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 For the Period from  April 1, 
2021 to December 31, 2021 

 For the Period from  April 
1, 2020 to December 31, 

2020 
Amount in Rs. Amount in Rs.

 (Reviewed)  (Reviewed) 

A Cash flow from operating activities : 13,28,74,79,637                     (20,70,67,76,824)                  

B Cash flow from investing activities (12,11,06,54,394)                    9,06,02,04,814                     

C Cash Flow from financing activities (12,80,04,90,366)                    (4,71,91,64,251)                    

D Net increase / (decrease) in cash and cash equivalents  ( A+B+C) (11,62,36,65,123)                    (16,36,57,36,261)                  

E Cash and cash equivalents at the beginning of the period 18,09,92,91,998                     20,00,26,68,317                   

F 6,47,56,26,875                       3,63,69,32,056                     

Note
1

The accompanying notes are an integral part of the interim condensed financial statements

As per our report of even date

For Hem Sandeep & Co For and on behalf of the Board of Directors of
Chartered Accountants Indiabulls Commercial Credit Limited
Firm Registration No.009907N

Ajay Sardana Rajiv Gandhi Anil Malhan
Partner Managing Director Non Executive Director
Membership No. 089011 DIN : 09063985 DIN : 01542646
New Delhi, February 09, 2022 Mumbai, February 09, 2022 New Delhi

For Rao & Emmar
Chartered Accountants
Firm Registration No.003084S

Hemant Gupta Ashish Kumar Jain Ajit Kumar Singh
Partner Chief Financial Officer Company Secretary
Membership No. 500806 New Delhi, February 09, 2022 New Delhi
New Delhi, February 09, 2022

The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in Indian Accounting Standard  (IndAS) - 7 on 'Statement of 
Cash Flows'.

Indiabulls Commercial Credit Limited

Interim Condensed Cash flow statement for the Period from April 1, 2021 to December 31, 2021

Cash and cash equivalents at the close of the period ( D + E ) 
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1 Corporate information

2 (i) Basis of preparation

"To act as financial consultants, investment, marketing and management consultants/advisors and provide consultancy in various fields
including general administrative, secretarial, managerial, commercial, banking, financial, economic, public relation, personal and corporate 

The Board of Directors of Indiabulls 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, pursuant to and in terms of the
provisions of Section 391 – 394 of the Companies Act, 1956, as amended from time to time ("Scheme of Arrangement"). The appointed date of
the proposed merger fixed under the Scheme of Arrangement was April 01, 2015. The Hon’ble High Court of Delhi, vide its order dated March
15, 2016, received by the Company on March 31, 2016, approved the Scheme of Arrangement (Order). In terms of the court approved Scheme
of Arrangement, with the filing of the copy of the Order, on March 31, 2016 with the office of ROC, NCT of Delhi & Haryana (the Effective Date),
the Scheme of Arrangement came into effect and IFCPL, as a going concern, stands amalgamated with the Company with effect from the
Appointed Date, being April 01, 2015 (in accordance with AS-14-Accounting for Amalgamations, under the Pooling of Interests Method).
Consequent to the Scheme of Arrangement becoming effective, the Board of Directors of the Company at their meeting held on March 31,
2016, issued and allotted 32,826,288 Equity Shares of Rs. 10 each of the Company to the Equity Share Holders of IFCPL, against their share
holding in such equity shares as on March 31, 2016. The issue of equity shares by the Company in the ratio of 3:1, was in terms of the Share
Exchange Ratio as mentioned in the Court approved Scheme of Arrangement.

These Condensed Interim Financial Statements have been prepared in accordance with the requirements of Indian Accounting Standards 34
'Interim Financial Reporting' ('Ind AS 34'), prescribed under the Section 133 of the Companies Act, 2013 and other relevant provisions of the Act
along with other relevant provisions of the Act, the Master Direction – Non-Banking Financial Company – Systemically Important Non-Deposit
taking Company and Deposit taking Company (Reserve Bank) Directions, 2016 (Updated as on February 17, 2020) (‘the RBI Directions, 2016’)
and notification for Implementation of Indian Accounting Standard vide circular RBI/2019-20/170 DOR(NBFC).CC.PD.No.109/22.10.106/2019-
20 dated 13 March 2020 (‘RBI Notification for Implementation of Ind AS’) issued by RBI. The Company uses accrual basis of accounting except
in case of significant uncertainties.

The financial statements are prepared on a going concern basis, as the Management is satisfied that the Company shall be able to continue its
business for the foreseeable future and no material uncertainty exists that may cast significant doubt on the going concern assumption. In
making this assessment, the Management has considered a wide range of information relating to present and future conditions, including future
projections of profitability, cash flows and capital resources. The outbreak of COVID-19 has not affected the going concern assumption of the
Company. 

The interim condensed financial statements have been prepared on a historical cost basis, except for fair value through other comprehensive
income (FVOCI) instruments, derivative financial instruments, other financial assets held for trading and financial assets and liabilities
designated at fair value through profit or loss (FVTPL), all of which have been measured at fair value. Further the carrying values of recognised
assets and liabilities that are hedged items in fair value hedges, and otherwise carried at amortised cost, are adjusted to record changes in fair
value attributable to the risks that are being hedged. The  interim condensed financial statements are presented in Indian Rupees (INR). 

The interim condensed standalone financial statements do not include all the information and disclosures required in the annual financial 
statements, and should be read in conjunction with the Company’s annual statements financial statements as at March 31, 2021.

(ii) Presentation of financial statements
The Company presents its balance sheet in order of liquidity. Financial assets and financial liabilities are generally reported gross in the balance
sheet. They are only offset and reported net when, in addition to having an unconditional legally enforceable right to offset the recognised
amounts without being contingent on a future event, the parties also intend to settle on a net basis in all of the following circumstances:
A.  The normal course of business 
B.  The event of default
C.  The event of insolvency or bankruptcy of the Group and/or its counterparties.

Indiabulls Commercial Credit Limited

Notes to Interim Condensed financial statements for the period from April 1, 2021 to December 31, 2021

Indiabulls Commercial Credit Limited (“the Company”) "ICCL" was incorporated on July 07, 2006 and is engaged in the business of financing,
investment and allied activities. On February 12, 2008, the Company was registered under section 45-IA of the Reserve Bank of India Act, 1934
to carry on the business of a Non Banking Financial Company but does not have permission from the Reserve Bank of India to accept public
deposits. 

In accordance with the provisions of section 13 and other applicable provisions of the Companies Act, 2013 read with Companies
(Incorporation) Rules, 2014, the members of the company at their Extraordinary General Meeting held on March 02, 2015, accorded their
approval to change the name of the Company. The Company has since received fresh certificate of incorporation consequent upon change of
name from the Registrar of Companies, National Capital Territory of Delhi & Haryana dated March 12, 2015, in respect of the said change.
Accordingly, the name of the Company was changed from Indiabulls Infrastructure Credit Limited to Indiabulls Commercial Credit Limited.

In accordance with the approval of the members of the Company, at their Extraordinary general meeting held on June 12, 2015 and of the
Registrar of Companies, National Capital Territory of Delhi & Haryana, and pursuant to the provisions of Section 13 and other applicable
provisions, if any, of the Companies Act, 2013, read with applicable rules made thereunder, new set of Memorandum of Association (MOA) of
the Company in accordance with Table A of Schedule I of the Companies Act, 2013, inter alia modifying sub clause 5 of the erstwhile main
object of the MOA, as reproduced below, be and is hereby adopted as follows: 



Indiabulls Commercial Credit Limited

Notes to Interim Condensed financial statements for the period from April 1, 2021 to December 31, 2021

Note 2 (continued)

3 Significant accounting policies

In the course of applying the accounting policies, the Company is required to make judgements, estimates and assumptions about the carrying
amount of assets and liabilities that are not readily apparent from other sources. The estimates and associated assumptions are based on
historical experience and other factors that are considered to be relevant. Actual results may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period
in which the estimate is revised if the revision affects only that period, or in the period of the revision and future period, if the revision affects
current and future  periods.

The area where estimates are significant to the Condensed Interim Financial Statements, or areas involving high degree of judgement or
complexity, are same as those disclosed in the annual financial statements for the year ended March 31, 2021.

The Accounting policies applied in compilation of the Financial Statements are identical to those applied in preparation of the annual Financial
Statements for the year ended March 31, 2021

(iii) Summary of key estimates, judgments and assumptions



N
ot

e 
- 4

D
is

cl
os

ur
es

 in
 re

sp
ec

t o
f I

N
D

 A
S 

- 2
4 

‘R
el

at
ed

 P
ar

ty
 D

is
cl

os
ur

es
’ :

(a
) D

et
ai

ls
 o

f r
el

at
ed

 p
ar

tie
s:

D
es

cr
ip

tio
n 

of
 re

la
tio

ns
hi

p
(i)

 W
he

re
 c

on
tr

ol
 e

xi
st

s
H

ol
di

ng
 c

om
pa

ny

(ii
) 

O
th

er
 r

el
at

ed
 p

ar
tie

s
K

ey
 m

an
ag

em
en

t p
er

so
nn

el
M

r.
 R

aj
iv

 G
an

dh
i-M

an
ag

in
g 

D
ire

ct
or

 &
 C

E
O

 (
w

.e
.f.

 F
eb

ru
ar

y 
15

, 2
02

1)

(b
) S

ig
ni

fic
an

t t
ra

ns
ac

tio
ns

 w
ith

 re
la

te
d 

pa
rti

es
: 

Pe
rio

d 
en

de
d 

D
ec

em
be

r 3
1,

 2
02

1
Ye

ar
 e

nd
ed

 
M

ar
ch

 3
1,

 2
02

1

Am
ou

nt
 in

 R
s

Am
ou

nt
 in

 R
s

   
   

   
   

   
   

   
 5

6,
37

,4
3,

00
,0

00
 

42
,8

6,
31

,0
0,

00
0

   
   

   
 

56
,3

7,
43

,0
0,

00
0

   
   

   
   

   
   

   
 

42
,8

6,
31

,0
0,

00
0

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

20
,8

3,
30

9
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

20
,8

3,
30

9
   

   
   

   
   

   
  

Pr
oc

ee
ds

 fr
om

 p
ar

tia
l l

iq
ui

da
tio

n 
of

 in
ve

st
m

en
t

-S
ub

si
di

ar
y 

C
om

pa
ny

To
ta

l

Se
cu

re
d 

Lo
an

 ta
ke

n 
(M

ax
im

um
 b

al
an

ce
 o

ut
st

an
di

ng
 a

t a
ny

 ti
m

e 
du

rin
g 

th
e 

ye
ar

)
-H

ol
di

ng
 C

om
pa

ny
To

ta
l

M
r. 

Aj
it 

Ku
m

ar
 M

itt
al

 –
 N

on
-E

xe
cu

tiv
e 

C
ha

irm
an

 

M
r 

R
ip

ud
am

an
 B

an
dr

al
 -

M
an

ag
in

g 
D

ire
ct

or
 (

til
l F

eb
ru

ar
y 

15
, 2

02
1)

M
r.

 A
ni

l M
al

ha
n-

 N
on

 E
xe

cu
tiv

e 
D

ire
ct

or

Pa
rti

cu
la

rs

In
di

ab
ul

ls
 H

ol
di

ng
s 

Li
m

ite
d

In
di

ab
ul

ls
 V

en
tu

re
 C

ap
ita

l M
an

ag
em

en
t C

om
pa

ny
 L

im
ite

d 
(S

ub
si

di
ar

y 
of

 In
di

ab
ul

ls
 H

ol
di

ng
s 

Li
m

ite
d)

IH
F

L 
Le

nd
er

 R
ep

ay
m

en
t T

ru
st

P
ra

ga
ti 

E
m

pl
oy

ee
 W

el
fa

re
 T

ru
st

 (
pr

ev
io

us
ly

 k
no

w
n 

as
 In

di
ab

ul
ls

 H
ou

si
ng

 F
in

an
ce

 
Li

m
ite

d 
– 

Em
pl

oy
ee

s 
W

el
fa

re
 T

ru
st

)

F
el

lo
w

 s
ub

si
di

ar
y 

co
m

pa
ni

es
 (

in
cl

ud
in

g 
st

ep
 d

ow
n 

su
bs

id
ia

rie
s)

In
di

ab
ul

ls
 A

dv
is

or
y 

S
er

vi
ce

s 
Li

m
ite

d
In

di
ab

ul
ls

 C
ap

ita
l S

er
vi

ce
s 

Li
m

ite
d

In
di

ab
ul

ls
 In

su
ra

nc
e 

A
dv

is
or

s 
Li

m
ite

d
N

ilg
iri

 F
in

an
ci

al
 C

on
su

lta
nt

s 
Li

m
ite

d 
(S

ub
si

di
ar

y 
of

 In
di

ab
ul

ls
 In

su
ra

nc
e 

A
dv

is
or

s 
Li

m
ite

d)

In
di

ab
ul

ls
 A

ss
et

 H
ol

di
ng

 C
om

pa
ny

 L
im

ite
d

In
di

ab
ul

ls
 C

ol
le

ct
io

n 
A

ge
nc

y 
Li

m
ite

d
In

di
ab

ul
ls

 A
ss

et
 M

an
ag

em
en

t C
om

pa
ny

 L
im

ite
d 

In
di

ab
ul

ls
 T

ru
st

ee
 C

om
pa

ny
 L

im
ite

d
Ib

ul
ls

 S
al

es
 L

im
ite

d

T
he

C
om

pa
ny

’s
pr

in
ci

pa
lr

el
at

ed
pa

rt
ie

s
co

ns
is

t
of

its
ho

ld
in

g
co

m
pa

ny
,

In
di

ab
ul

ls
H

ou
si

ng
F

in
an

ce
Li

m
ite

d
an

d
its

su
bs

id
ia

rie
s,

af
fil

ia
te

s
an

d
ke

y
m

an
ag

er
ia

lp
er

so
nn

el
.

T
he

C
om

pa
ny

’s
m

at
er

ia
lr

el
at

ed
pa

rt
y

tr
an

sa
ct

io
ns

an
d 

ou
ts

ta
nd

in
g 

ba
la

nc
es

 a
re

 w
ith

 r
el

at
ed

 p
ar

tie
s 

w
ith

 w
ho

m
 th

e 
C

om
pa

ny
 r

ou
tin

el
y 

en
te

r 
in

to
 tr

an
sa

ct
io

ns
 in

 th
e 

or
di

na
ry

 c
ou

rs
e 

of
 b

us
in

es
s.

N
am

es
 o

f r
el

at
ed

 p
ar

tie
s

In
di

ab
ul

ls
 H

ou
si

ng
 F

in
an

ce
 L

im
ite

d

S
ub

si
di

ar
y 

co
m

pa
ny

In
di

ab
ul

ls
 A

ss
et

 M
an

ag
em

en
t M

au
rit

iu
s

IC
C

L 
Le

nd
er

 R
ep

ay
m

en
t T

ru
st

 

In
di

ab
ul

ls
 C

om
m

er
ci

al
 C

re
di

t L
im

ite
d

N
ot

es
 to

 In
te

rim
 C

on
de

ns
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 fo
r t

he
 p

er
io

d 
fro

m
 A

pr
il 

1,
 2

02
1 

to
 D

ec
em

be
r 3

1,
 2

02
1



In
di

ab
ul

ls
 C

om
m

er
ci

al
 C

re
di

t L
im

ite
d

N
ot

es
 to

 In
te

rim
 C

on
de

ns
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 fo
r t

he
 p

er
io

d 
fro

m
 A

pr
il 

1,
 2

02
1 

to
 D

ec
em

be
r 3

1,
 2

02
1

N
ot

e 
- 4

 (C
on

tin
ue

d)

Pe
rio

d 
fro

m
 A

pr
il 

01
, 2

02
1 

to
 

D
ec

em
be

r 3
1,

 2
02

1

Pe
rio

d 
fro

m
 A

pr
il 

01
, 

20
20

 to
 D

ec
em

be
r 3

1,
 

20
20

Am
ou

nt
 in

 R
s

Am
ou

nt
 in

 R
s

19
,9

0,
84

,1
8,

00
0

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

19
,9

0,
84

,1
8,

00
0

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

20
,0

0,
00

,0
0,

00
0

   
   

   
   

   
   

   
 20

,0
0,

00
,0

0,
00

0
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 

2,
00

,0
0,

00
,0

00
   

   
   

   
   

   
   

   2,
00

,0
0,

00
,0

00
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

 

   
   

   
   

   
   

   
   

3,
02

,3
0,

32
,2

71
 

   
   

   
   

1,
38

,3
2,

39
,0

54
 

3,
02

,3
0,

32
,2

71
   

   
   

   
   

   
   

   
1,

38
,3

2,
39

,0
54

   
   

   
   

1,
78

,3
2,

69
,1

40
   

   
   

   
   

   
   

   
1,

23
,6

5,
37

,2
35

   
   

   
   

1,
78

,3
2,

69
,1

40
   

   
   

   
   

   
   

   
1,

23
,6

5,
37

,2
35

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

1,
07

,7
0,

87
3

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

1,
07

,7
0,

87
3

   
   

   
   

   
  

Sa
la

ry
 / 

re
m

un
er

at
io

n(
Sh

or
t-t

er
m

 e
m

pl
oy

ee
 b

en
ef

its
)

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

78
,8

7,
87

9
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

78
,8

7,
87

9
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

35
,0

3,
61

6
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

35
,0

3,
61

6
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

(6
,2

0,
62

2)
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

(6
,2

0,
62

2)
   

   
   

   
   

   
   

To
ta

l
Sa

la
ry

 / 
re

m
un

er
at

io
n(

Po
st

-e
m

pl
oy

m
en

t b
en

ef
its

)
-K

ey
 M

an
ag

em
en

t P
er

so
nn

el
To

ta
l

* 
R

em
un

er
at

io
n 

pa
id

 in
 e

xc
es

s 
of

 th
e 

lim
its

 s
pe

ci
fie

d 
un

de
r 

S
ec

tio
n 

19
7 

an
d 

19
8 

of
 th

e 
C

om
pa

ni
es

 A
ct

, 2
01

3 
w

as
 a

pp
ro

ve
d 

by
 th

e 
m

em
be

rs
 o

f 
th

e 
C

om
pa

ny
 in

 th
ei

r 
ex

tr
a-

or
di

na
ry

 g
en

er
al

 m
ee

tin
g 

he
ld

 o
n 

Ju
ly

 0
1,

 2
02

0.

-K
ey

 M
an

ag
em

en
t P

er
so

nn
el

To
ta

l

-K
ey

 M
an

ag
em

en
t P

er
so

nn
el

To
ta

l
Sa

la
ry

 / 
re

m
un

er
at

io
n(

Sh
ar

e-
ba

se
d 

pa
ym

en
ts

)
-K

ey
 M

an
ag

em
en

t P
er

so
nn

el

Sa
la

ry
 / 

re
m

un
er

at
io

n(
C

on
so

lid
at

ed
)*

In
te

re
st

 e
xp

en
se

s 
on

 b
on

ds
-H

ol
di

ng
 C

om
pa

ny
To

ta
l

Se
rv

ic
e 

ch
ar

ge
s

-H
ol

di
ng

 C
om

pa
ny

To
ta

l
In

te
re

st
 o

n 
lo

an
s

-H
ol

di
ng

 C
om

pa
ny

To
ta

l

Su
bs

cr
ip

tio
n 

of
 B

on
ds

/ D
eb

en
tu

re
s

-H
ol

di
ng

 C
om

pa
ny

To
ta

l
C

or
po

ra
te

 c
ou

nt
er

 g
ua

ra
nt

ee
s 

gi
ve

n 
to

 th
ird

 p
ar

tie
s 

by
:

Pa
rti

cu
la

rs

Pa
ym

en
t m

ad
e 

fo
r R

ed
em

pt
io

n 
of

 B
on

ds
 to

:
-H

ol
di

ng
 C

om
pa

ny
To

ta
l



In
di

ab
ul

ls
 C

om
m

er
ci

al
 C

re
di

t L
im

ite
d

N
ot

es
 to

 In
te

rim
 C

on
de

ns
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 fo
r t

he
 p

er
io

d 
fro

m
 A

pr
il 

1,
 2

02
1 

to
 D

ec
em

be
r 3

1,
 2

02
1

N
ot

e 
- 4

 (C
on

tin
ue

d)

(c
) B

al
an

ce
s 

ou
ts

ta
nd

in
g 

as
 a

t t
he

 y
ea

r/p
er

io
d 

en
d:

As
 a

t  
   

  
D

ec
em

be
r 3

1,
 2

02
1

As
 a

t  
   

  
M

ar
ch

 3
1,

 2
02

1
 A

m
ou

nt
 in

 R
s 

 A
m

ou
nt

 in
 R

s 

14
,5

6,
17

,0
0,

00
0

   
   

   
   

   
   

   
 

12
,9

6,
00

,0
0,

00
0

   
   

   
 

14
,5

6,
17

,0
0,

00
0

   
   

   
   

   
   

   
 

12
,9

6,
00

,0
0,

00
0

   
   

   
 

-H
ol

di
ng

 c
om

pa
ny

20
,1

8,
50

,9
3,

60
6

   
   

   
   

   
   

   
 

11
,0

6,
55

,0
0,

00
0

   
   

   
 

20
,1

8,
50

,9
3,

60
6

   
   

   
   

   
   

   
 

11
,0

6,
55

,0
0,

00
0

   
   

   
 

-H
ol

di
ng

 c
om

pa
ny

52
,0

7,
21

,0
01

   
   

   
   

   
   

   
   

   
30

,3
8,

54
,0

48
   

   
   

   
   

52
,0

7,
21

,0
01

   
   

   
   

   
   

   
   

   
30

,3
8,

54
,0

48
   

   
   

   
   

9,
56

,7
1,

75
5

   
   

   
   

   
   

   
   

   
  

16
,1

1,
79

,6
16

   
   

   
   

   
9,

56
,7

1,
75

5
   

   
   

   
   

   
   

   
   

  
16

,1
1,

79
,6

16
   

   
   

   
   

8,
63

,7
5,

00
,0

00
   

   
   

   
   

   
   

   
10

,5
1,

00
,0

0,
00

0
   

   
   

 
8,

63
,7

5,
00

,0
00

   
   

   
   

   
   

   
   

10
,5

1,
00

,0
0,

00
0

   
   

   
 

(d
) D

is
cl

os
ur

e 
re

la
te

d 
to

 F
ai

r v
al

ue
 o

f C
or

po
ra

te
 G

ua
ra

nt
ee

 ta
ke

n 
fro

m
 h

ol
di

ng
 a

s 
pe

r I
N

D
 A

S 
10

9,
 "

Fi
na

nc
ia

l I
ns

tr
um

en
ts

":

Pe
rio

d 
fro

m
 A

pr
il 

01
, 2

02
1 

to
 

D
ec

em
be

r 3
1,

 2
02

1

Pe
rio

d 
fro

m
 A

pr
il 

01
, 

20
20

 to
 D

ec
em

be
r 3

1,
 

20
20

Am
ou

nt
 in

 R
s

Am
ou

nt
 in

 R
s

   
   

   
   

   
   

   
   

   
  5

,1
0,

52
,1

30
 

   
   

   
   

   
  2

,2
9,

87
,6

02
 

   
   

   
   

   
   

   
   

   
  5

,1
0,

52
,1

30
 

   
   

   
   

   
  2

,2
9,

87
,6

02
 

As
 a

t  
   

  
D

ec
em

be
r 3

1,
 2

02
1

As
 a

t  
   

  
M

ar
ch

 3
1,

 2
02

1
Am

ou
nt

 in
 R

s
Am

ou
nt

 in
 R

s

   
   

   
   

   
   

   
   

   
28

,7
6,

43
,7

24
 

   
   

   
   

   
32

,4
2,

67
,7

70
 

   
   

   
   

   
   

   
   

   
28

,7
6,

43
,7

24
 

   
   

   
   

   
32

,4
2,

67
,7

70
 

U
na

m
or

tis
ed

 p
or

tio
n 

of
 d

ee
m

ed
 c

os
t f

or
 c

or
po

ra
te

 g
ua

ra
nt

ee
s

 –
 In

di
ab

ul
ls

 H
ou

si
ng

 F
in

an
ce

 L
im

ite
d

To
ta

l

 –
 In

di
ab

ul
ls

 H
ou

si
ng

 F
in

an
ce

 L
im

ite
d

To
ta

l

C
or

po
ra

te
 c

ou
nt

er
 g

ua
ra

nt
ee

s 
gi

ve
n 

to
 th

ird
 p

ar
tie

s 
by

:
-H

ol
di

ng
 c

om
pa

ny
To

ta
l

Pa
rti

cu
la

rs
 

D
ee

m
ed

 c
os

t o
f f

ai
r v

al
ue

 o
f c

or
po

ra
te

 g
ua

ra
nt

ee

To
ta

l
In

ve
st

m
en

t i
n 

B
on

ds
 o

f:

To
ta

l
Am

ou
nt

 re
ce

iv
ab

le
/(p

ay
ab

le
) o

n 
as

si
gn

ed
 lo

an
s

-H
ol

di
ng

 c
om

pa
ny

To
ta

l

N
at

ur
e 

of
 T

ra
ns

ac
tio

n

Lo
an

s 
ta

ke
n

-H
ol

di
ng

 c
om

pa
ny

To
ta

l
O

ut
st

an
di

ng
 B

al
an

ce
 o

f B
or

ro
w

in
gs

 in
 B

on
ds

 h
el

d 
by

:



In
di

ab
ul

ls
 C

om
m

er
ci

al
 C

re
di

t L
im

ite
d

N
ot

es
 to

 In
te

rim
 C

on
de

ns
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 fo
r t

he
 p

er
io

d 
fro

m
 A

pr
il 

1,
 2

02
1 

to
 D

ec
em

be
r 3

1,
 2

02
1

N
ot

e 
- 4

 (C
on

tin
ue

d)

(f)
 S

ta
te

m
en

t o
f P

ar
ty

 w
is

e 
tra

ns
ac

tio
ns

 d
ur

in
g 

th
e 

Ye
ar

/p
er

io
d:

Pe
rio

d 
en

de
d 

D
ec

em
be

r 3
1,

 2
02

1
Ye

ar
 e

nd
ed

 
M

ar
ch

 3
1,

 2
02

1

   
   

   
   

   
   

   
 5

6,
37

,4
3,

00
,0

00
 

   
   

   
 4

2,
86

,3
1,

00
,0

00
 

   
   

   
   

   
   

   
 5

6,
37

,4
3,

00
,0

00
 

   
   

   
 4

2,
86

,3
1,

00
,0

00
 

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 -

   
   

   
   

   
   

   
  2

0,
83

,3
09

 
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 - 
   

   
   

   
   

   
   

 2
0,

83
,3

09
 

 S
ub

sc
rip

tio
n 

of
 B

on
ds

/ D
eb

en
tu

re
s 

   
   

   
   

   
   

   
 2

0,
00

,0
0,

00
,0

00
 

   
   

   
   

   
   

   
   

   
   

   
 - 

  
   

   
   

   
   

   
   

 2
0,

00
,0

0,
00

,0
00

 
   

   
   

   
   

   
   

   
   

   
   

 - 
  

Pa
ym

en
t m

ad
e 

fo
r R

ed
em

pt
io

n 
of

 B
on

ds
 to

:

   
   

   
   

   
   

   
 1

9,
90

,8
4,

18
,0

00
 

   
   

   
   

   
   

   
   

   
   

   
 - 

  
   

   
   

   
   

   
   

 1
9,

90
,8

4,
18

,0
00

 
   

   
   

   
   

   
   

   
   

   
   

 - 
  

   
   

   
   

   
   

   
   

2,
00

,0
0,

00
,0

00
 

   
   

   
   

   
   

   
   

   
   

   
 -

   
   

   
   

   
   

   
   

   
2,

00
,0

0,
00

,0
00

 
   

   
   

   
   

   
   

   
   

   
   

 - 
  

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 - 

  
   

   
   

   
   

   
   

   
   

   
   

 - 
  

Pe
rio

d 
fro

m
 A

pr
il 

01
, 2

02
1 

to
 

D
ec

em
be

r 3
1,

 2
02

1

Pe
rio

d 
fro

m
 A

pr
il 

01
, 

20
20

 to
 D

ec
em

be
r 3

1,
 

20
20

Am
ou

nt
 (R

s.
)

Am
ou

nt
 (R

s.
)

In
te

re
st

 e
xp

en
se

 o
n 

Lo
an

   
   

   
   

   
   

   
   

3,
02

,3
0,

32
,2

71
 

   
   

   
   

1,
38

,3
2,

39
,0

54
 

   
   

   
   

   
   

   
   

3,
02

,3
0,

32
,2

71
 

   
   

   
   

1,
38

,3
2,

39
,0

54
 

In
te

re
st

 E
xp

en
se

s 
on

 B
on

ds

   
   

   
   

   
   

   
   

1,
78

,3
2,

69
,1

40
 

   
   

   
   

1,
23

,6
5,

37
,2

35
 

   
   

   
   

   
   

   
   

1,
78

,3
2,

69
,1

40
 

   
   

   
   

1,
23

,6
5,

37
,2

35
 

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 -

   
   

   
   

   
   

  1
,0

7,
70

,8
73

 
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 - 
   

   
   

   
   

   
 1

,0
7,

70
,8

73
 

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 -

   
   

   
   

   
   

   
  7

8,
87

,8
79

 
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 - 
   

   
   

   
   

   
   

 7
8,

87
,8

79
 

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 -

   
   

   
   

   
   

   
  3

5,
03

,6
16

 
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 - 
   

   
   

   
   

   
   

 3
5,

03
,6

16
 

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 -

    
   

   
   

   
   

   
  (

6
,2

0,
62

2)
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 - 
    

   
   

   
   

   
   

 (6
,2

0,
62

2)

 –
 R

ip
ud

am
an

 B
an

dr
al

To
ta

l
Sa

la
ry

 / 
R

em
un

er
at

io
n(

Po
st

-e
m

pl
oy

m
en

t b
en

ef
its

)
 –

 R
ip

ud
am

an
 B

an
dr

al
To

ta
l

N
ot

e 
: R

el
at

ed
 P

ar
ty

 r
el

at
io

ns
hi

ps
 a

s 
gi

ve
n 

ab
ov

e 
ar

e 
as

 id
en

tif
ie

d 
by

 th
e 

C
om

pa
ny

.

To
ta

l
Sa

la
ry

 / 
R

em
un

er
at

io
n(

Sh
or

t-t
er

m
 e

m
pl

oy
ee

 b
en

ef
its

)
R

em
un

er
at

io
n 

to
 D

ire
ct

or
s

 –
 R

ip
ud

am
an

 B
an

dr
al

To
ta

l
Sa

la
ry

 / 
R

em
un

er
at

io
n(

Sh
ar

e-
ba

se
d 

pa
ym

en
ts

)

Sa
la

ry
 / 

re
m

un
er

at
io

n(
C

on
so

lid
at

ed
)

 –
 R

ip
ud

am
an

 B
an

dr
al

  –
  I

nd
ia

bu
lls

 H
ou

si
ng

 F
in

an
ce

 L
im

ite
d 

 T
ot

al
 

H
ol

di
ng

 C
om

pa
ny

  –
  I

nd
ia

bu
lls

 H
ou

si
ng

 F
in

an
ce

 L
im

ite
d 

 T
ot

al
 

H
ol

di
ng

 C
om

pa
ny

  –
  I

nd
ia

bu
lls

 H
ou

si
ng

 F
in

an
ce

 L
im

ite
d 

 T
ot

al
 

 C
or

po
ra

te
 c

ou
nt

er
 g

ua
ra

nt
ee

s 
gi

ve
n 

to
 th

ird
 p

ar
tie

s 
fo

r: 
H

ol
di

ng
 C

om
pa

ny
  –

  I
nd

ia
bu

lls
 H

ou
si

ng
 F

in
an

ce
 L

im
ite

d 
 T

ot
al

 
As

si
gn

m
en

t o
f L

oa
ns

 to
H

ol
di

ng
 C

om
pa

ny

-H
ol

di
ng

 C
om

pa
ny

  –
  I

nd
ia

bu
lls

 H
ou

si
ng

 F
in

an
ce

 L
im

ite
d 

To
ta

l

-H
ol

di
ng

 C
om

pa
ny

  –
  I

nd
ia

bu
lls

 H
ou

si
ng

 F
in

an
ce

 L
im

ite
d 

To
ta

l

Pr
oc

ee
ds

 fr
om

 p
ar

tia
l l

iq
ui

da
tio

n 
of

 in
ve

st
m

en
t

Su
bs

id
ia

ry
  –

 In
di

ab
ul

ls
 A

ss
et

 M
an

ag
em

en
t M

au
rit

iu
s 

 T
ot

al
 

Se
cu

re
d 

Lo
an

s 
Ta

ke
n*

H
ol

di
ng

 C
om

pa
ny

  –
  I

nd
ia

bu
lls

 H
ou

si
ng

 F
in

an
ce

 L
im

ite
d 

To
ta

l

Pa
rti

cu
la

rs
 



In
di

ab
ul

ls
 C

om
m

er
ci

al
 C

re
di

t L
im

ite
d

N
ot

es
 to

 In
te

rim
 C

on
de

ns
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 fo
r t

he
 p

er
io

d 
fro

m
 A

pr
il 

1,
 2

02
1 

to
 D

ec
em

be
r 3

1,
 2

02
1

N
ot

e 
- 5

Fa
ir 

va
lu

e 
m

ea
su

re
m

en
t

5.
1 

Va
lu

at
io

n 
pr

in
ci

pl
es

5.
2 

Va
lu

at
io

n 
go

ve
rn

an
ce

5.
3 

As
se

ts
 a

nd
 li

ab
ili

tie
s 

by
 fa

ir 
va

lu
e 

hi
er

ar
ch

y

T
he

 fo
llo

w
in

g 
ta

bl
e 

sh
ow

s 
an

 a
na

ly
si

s 
of

 fi
na

nc
ia

l i
ns

tr
um

en
ts

 r
ec

or
de

d 
at

 fa
ir 

va
lu

e 
by

 le
ve

l o
f 

th
e 

 fa
ir 

va
lu

e 
hi

er
ar

ch
y:

Le
ve

l 1
Le

ve
l 2

Le
ve

l 3
To

ta
l

As
se

ts
 m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

on
 a

 re
cu

rr
in

g 
ba

si
s

F
in

an
ci

al
 in

st
ru

m
en

ts
 m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

th
ro

ug
h 

pr
of

it 
an

d 
lo

ss
 

D
eb

t S
ec

ur
iti

es
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

52
,0

7,
21

,0
01

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

 
52

,0
7,

21
,0

01
   

   
   

M
ut

ua
l F

un
ds

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
9,

47
,6

5,
36

,7
24

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
 

9,
47

,6
5,

36
,7

24
   

   
E

qu
ity

 in
st

ru
m

en
ts

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

 
T

ot
al

 fi
na

nc
ia

l i
ns

tr
um

en
ts

 m
ea

su
re

d 
at

 fa
ir 

va
lu

e 
th

ro
ug

h 
pr

of
it 

an
d 

lo
ss

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
9,

99
,7

2,
57

,7
25

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
 

9,
99

,7
2,

57
,7

25
   

   

F
in

an
ci

al
 in

st
ru

m
en

ts
 m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

th
ro

ug
h 

O
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

 
To

ta
l a

ss
et

s 
m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

on
 a

 re
cu

rr
in

g 
ba

si
s

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
9,

99
,7

2,
57

,7
25

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
 

9,
99

,7
2,

57
,7

25
   

   

As
se

ts
 m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

on
 a

 n
on

-re
cu

rr
in

g 
ba

si
s

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

 
T

ot
al

 fi
na

nc
ia

l a
ss

et
s 

m
ea

su
re

d 
at

 fa
ir 

va
lu

e 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

9,
99

,7
2,

57
,7

25
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

 
9,

99
,7

2,
57

,7
25

   
   

Li
ab

ili
tie

s 
m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

on
 a

 re
cu

rr
in

g 
ba

si
s 

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

 
Li

ab
ili

tie
s 

m
ea

su
re

d 
at

 fa
ir 

va
lu

e 
on

 a
 n

on
-re

cu
rr

in
g 

ba
si

s 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
 

To
ta

l f
in

an
ci

al
 li

ab
ili

tie
s 

m
ea

su
re

d 
at

 fa
ir 

va
lu

e 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
 

A
s

pe
r

In
d

A
S

1
0

7
,

‘F
in

an
ci

al
In

st
ru

m
en

ts
:

D
is

cl
os

ur
es

’,
th

e
fa

ir
va

lu
es

of
th

e
fin

an
ci

al
as

se
ts

or
fin

an
ci

al
lia

bi
lit

ie
s

ar
e

de
fin

ed
as

th
e

pr
ic

e
th

at
w

ou
ld

be
re

ce
iv

ed
on

sa
le

of
as

se
t

or
pa

id
to

tr
an

sf
er

a
lia

bi
lit

y
in

an
or

de
rly

tr
an

sa
ct

io
n

be
tw

ee
n

m
ar

ke
t

pa
rt

ic
ip

an
ts

at
th

e
m

ea
su

re
m

en
t

da
te

F
in

an
ci

al
as

se
ts

an
d

fin
an

ci
al

lia
bi

lit
ie

s
ar

e
m

ea
su

re
d

at
fa

ir
va

lu
e

in
th

e
fin

an
ci

al
st

at
em

en
ts

an
d

ar
e

gr
ou

pe
d

in
to

th
re

e
Le

ve
ls

of
a

fa
ir

va
lu

e
hi

er
ar

ch
y.

T
he

fa
ir

va
lu

e
hi

er
ar

ch
y

is
ba

se
d

on
in

pu
ts

to
va

lu
at

io
n

te
ch

ni
qu

es
th

at
ar

e
us

ed
to

m
ea

su
re

fa
ir

va
lu

e
th

at
ar

e
ei

th
er

ob
se

rv
ab

le
or

un
ob

se
rv

ab
le

.T
he

hi
er

ar
ch

y
gi

ve
s

th
e

hi
gh

es
t

pr
io

rit
y

to
qu

ot
ed

pr
ic

es
in

ac
tiv

e
m

ar
ke

ts
fo

r
id

en
tic

al
 a

ss
et

s 
or

 li
ab

ili
tie

s 
an

d 
lo

w
es

t p
rio

rit
y 

to
 u

no
bs

er
va

bl
e 

in
pu

ts
. T

he
 th

re
e 

Le
ve

ls
 a

re
 d

ef
in

ed
 b

as
ed

 o
n 

th
e 

ob
se

rv
ab

ili
ty

 o
f 

si
gn

ifi
ca

nt
 in

pu
ts

 to
 th

e 
m

ea
su

re
m

en
t, 

as
 fo

llo
w

s:
 

F
ai

r
va

lu
e

is
th

e
pr

ic
e

th
at

w
ou

ld
be

re
ce

iv
ed

to
se

ll
an

as
se

t
or

pa
id

to
tr

an
sf

er
a

lia
bi

lit
y

in
an

or
de

rly
tr

an
sa

ct
io

n
in

th
e

pr
in

ci
pa

l(
or

m
os

t
ad

va
nt

a
ge

ou
s)

m
ar

ke
t

at
th

e
m

ea
su

re
m

en
t

da
te

un
de

r
cu

rr
en

t
m

ar
ke

t
co

nd
iti

on
s

,
re

ga
rd

le
ss

of
w

he
th

er
th

at
pr

ic
e

is
di

re
ct

ly
ob

se
rv

ab
le

or
es

tim
at

ed
us

in
g

a
va

lu
at

io
n

te
ch

ni
qu

e.
In

or
de

r
to

sh
ow

ho
w

fa
ir

va
lu

es
ha

ve
be

en
de

riv
ed

,
fin

an
ci

al
in

st
ru

m
en

ts
ar

e
cl

as
si

fie
d

ba
se

d
on

a
hi

er
ar

ch
y

of
va

lu
at

io
n

te
ch

ni
qu

es

T
he

C
om

pa
ny

's
pr

oc
es

s
to

de
te

rm
in

e
fa

ir
va

lu
es

is
pa

rt
of

its
pe

rio
di

c
fin

an
ci

al
cl

os
e

pr
oc

es
s.

T
he

A
ud

it
C

om
m

itt
ee

ex
er

ci
se

s
th

e
ov

er
al

ls
up

er
vi

si
o

n
ov

er
th

e
m

et
ho

do
lo

gy
an

d
m

od
el

s
to

de
te

rm
in

e
th

e
fa

ir
va

lu
e

as
pa

rt
of

its
ov

er
al

lm
on

ito
rin

g
of

fin
an

ci
al

cl
os

e
pr

oc
es

s
an

d
co

nt
ro

ls
.

T
he

re
sp

on
si

bi
lit

y
of

on
go

in
g

m
ea

su
re

m
en

t
re

si
de

s
w

ith
bu

si
ne

ss
un

its
.

O
nc

e
su

bm
itt

ed
,

fa
ir

va
lu

e
es

tim
at

es
ar

e
al

so
re

vi
ew

ed
an

d
ch

al
le

ng
ed

by
th

e
R

is
k

an
d

F
in

an
ce

 f
un

ct
io

ns
.

D
ec

em
be

r 3
1,

 2
02

1



In
di

ab
ul

ls
 C

om
m

er
ci

al
 C

re
di

t L
im

ite
d

N
ot

es
 to

 In
te

rim
 C

on
de

ns
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 fo
r t

he
 p

er
io

d 
fro

m
 A

pr
il 

1,
 2

02
1 

to
 D

ec
em

be
r 3

1,
 2

02
1

N
ot

e 
- 5

 (c
on

tin
ue

d)

Le
ve

l 1
Le

ve
l 2

Le
ve

l 3
To

ta
l

As
se

ts
 m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

on
 a

 re
cu

rr
in

g 
ba

si
s

F
in

an
ci

al
 in

st
ru

m
en

ts
 m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

th
ro

ug
h 

pr
of

it 
an

d 
lo

ss
 

D
eb

t S
ec

ur
iti

es
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

30
,3

8,
54

,0
48

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

 
30

,3
8,

54
,0

48
   

   
   

 
M

ut
ua

l F
un

ds
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

9,
19

,4
8,

22
,5

03
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

 
9,

19
,4

8,
22

,5
03

   
   

 
E

qu
ity

 in
st

ru
m

en
ts

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
T

ot
al

 fi
na

nc
ia

l i
ns

tr
um

en
ts

 m
ea

su
re

d 
at

 fa
ir 

va
lu

e 
th

ro
ug

h 
pr

of
it 

an
d 

lo
ss

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
9,

49
,8

6,
76

,5
51

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
 

9,
49

,8
6,

76
,5

51
   

   
 

F
in

an
ci

al
 in

st
ru

m
en

ts
 m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

th
ro

ug
h 

O
th

er
 c

om
pr

eh
en

si
ve

 in
co

m
e

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
To

ta
l a

ss
et

s 
m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

on
 a

 re
cu

rr
in

g 
ba

si
s

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
9,

49
,8

6,
76

,5
51

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
 

9,
49

,8
6,

76
,5

51
   

   
 

As
se

ts
 m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

on
 a

 n
on

-re
cu

rr
in

g 
ba

si
s

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

T
ot

al
 fi

na
nc

ia
l a

ss
et

s 
m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
9,

49
,8

6,
76

,5
51

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
 

9,
49

,8
6,

76
,5

51
   

   
 

-
   

   
   

   
   

   
   

   
  

Li
ab

ili
tie

s 
m

ea
su

re
d 

at
 fa

ir 
va

lu
e 

on
 a

 re
cu

rr
in

g 
ba

si
s 

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
Li

ab
ili

tie
s 

m
ea

su
re

d 
at

 fa
ir 

va
lu

e 
on

 a
 n

on
-re

cu
rr

in
g 

ba
si

s 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

To
ta

l f
in

an
ci

al
 li

ab
ili

tie
s 

m
ea

su
re

d 
at

 fa
ir 

va
lu

e 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

5.
4 

Va
lu

at
io

n 
te

ch
ni

qu
es

D
eb

en
tu

re
 a

nd
 B

on
ds

M
ut

ua
l F

un
ds

M
ar

ch
 3

1,
 2

02
1

F
ai

r 
va

lu
e 

of
 th

es
e 

in
st

ru
m

en
ts

 is
 d

er
iv

ed
 b

as
ed

 o
n 

th
e 

in
di

ca
tiv

e 
qu

ot
es

 o
f 

pr
ic

e 
an

d 
yi

el
ds

 p
re

va
ili

ng
 in

 th
e 

m
ar

ke
t a

s 
at

 r
e

po
rt

in
g 

da
te

 a
nd

 a
re

 c
la

ss
ifi

ed
 a

s 
Le

ve
l 2

.

O
pe

n 
en

de
d 

m
ut

ua
l f

un
ds

 a
re

 v
al

ue
d 

at
 N

A
V

 d
ec

la
re

d 
by

 r
es

pe
ct

iv
e 

fu
nd

 h
ou

se
 a

nd
 a

re
 c

la
ss

ifi
ed

 u
nd

er
 L

ev
el

 2
.

5.
5 

T
he

re
 h

av
e 

be
en

 n
o 

tr
an

sf
er

s 
be

tw
ee

n 
Le

ve
l 1

, L
ev

el
 2

 a
nd

 L
e

ve
l 3

 fo
r 

th
e 

pe
rio

d 
en

de
d 

D
ec

em
be

r 
31

, 2
02

1 
an

d 
ye

ar
 e

nd
ed

 M
ar

ch
 3

1,
 2

02
1.



In
di

ab
ul

ls
 C

om
m

er
ci

al
 C

re
di

t L
im

ite
d

N
ot

es
 to

 In
te

rim
 C

on
de

ns
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 fo
r t

he
 p

er
io

d 
fro

m
 A

pr
il 

1,
 2

02
1 

to
 D

ec
em

be
r 3

1,
 2

02
1

N
ot

e 
- 5

 (c
on

tin
ue

d)

5.
6 

Fa
ir 

va
lu

e 
of

 fi
na

nc
ia

l i
ns

tr
um

en
ts

 n
ot

 m
ea

su
re

d 
at

 fa
ir 

va
lu

e

Le
ve

l 1
Le

ve
l 2

Le
ve

l 3
To

ta
l

Fi
na

nc
ia

l A
ss

et
s:

 
C

as
h 

an
d 

ca
sh

 e
qu

iv
al

en
ts

6,
47

,5
6,

26
,8

75
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

 
B

an
k 

ba
la

nc
es

 o
th

er
 th

an
 c

as
h 

an
d 

ca
sh

 e
qu

iv
al

en
ts

22
,0

2,
30

,1
39

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

 
Lo

an
s 

an
d 

ad
va

nc
es

1,
25

,1
8,

42
,7

4,
29

2
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
 

O
th

er
 F

in
an

ci
al

 a
ss

et
s

41
,0

5,
15

,7
56

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

 
To

ta
l f

in
an

ci
al

 a
ss

et
s 

1,
32

,2
9,

06
,4

7,
06

2
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
 

Fi
na

nc
ia

l L
ia

bi
lit

ie
s:

 
T

ra
de

 p
ay

ab
le

s
4,

41
,0

63
   

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

 
D

eb
t s

ec
ur

iti
es

21
,5

9,
95

,3
5,

12
1

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
21

,7
1,

70
,9

0,
11

8
   

   
   

 
-

   
   

   
   

   
   

   
   

  
21

,7
1,

70
,9

0,
11

8
   

   
   

   
 

B
or

ro
w

in
g 

ot
he

r 
th

an
 d

eb
t s

ec
ur

iti
es

42
,7

4,
93

,0
6,

05
9

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
 

S
ub

or
di

na
te

d 
Li

ab
ili

tie
s

3,
49

,7
9,

70
,3

90
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

3,
75

,4
7,

49
,3

00
   

   
   

   
-

   
   

   
   

   
   

   
   

  
3,

75
,4

7,
49

,3
00

   
   

   
   

   
O

th
er

 fi
na

nc
ia

l l
ia

bi
lit

ie
s

41
,6

6,
05

,8
7,

29
8

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
 

To
ta

l f
in

an
ci

al
 li

ab
ili

tie
s

1,
09

,5
0,

78
,3

9,
93

1
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
25

,4
7,

18
,3

9,
41

8
   

   
   

 
-

   
   

   
   

   
   

   
   

  
25

,4
7,

18
,3

9,
41

8
   

   
   

   

O
ff-

ba
la

nc
e 

sh
ee

t i
te

m
s:

 
O

th
er

 c
om

m
itm

en
ts

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

 
To

ta
l o

ff-
ba

la
nc

e 
sh

ee
t i

te
m

s 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

 

Le
ve

l 1
Le

ve
l 2

Le
ve

l 3
To

ta
l

Fi
na

nc
ia

l A
ss

et
s:

 
C

as
h 

an
d 

ca
sh

 e
qu

iv
al

en
ts

18
,0

9,
92

,9
1,

99
8

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
 

B
an

k 
ba

la
nc

es
 o

th
er

 th
an

 c
as

h 
an

d 
ca

sh
 e

qu
iv

al
en

ts
38

,1
6,

63
,8

83
   

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
 

Lo
an

s 
an

d 
ad

va
nc

es
:

1,
23

,0
1,

15
,7

0,
25

6
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
 

O
th

er
 F

in
an

ci
al

 a
ss

et
s:

52
,5

8,
53

,4
58

   
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

 
To

ta
l f

in
an

ci
al

 a
ss

et
s 

1,
42

,0
1,

83
,7

9,
59

5
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
 

Fi
na

nc
ia

l L
ia

bi
lit

ie
s:

 
T

ra
de

 p
ay

ab
le

s
39

,5
6,

51
2

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

 
D

eb
t s

ec
ur

iti
es

21
,9

2,
77

,3
9,

41
2

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
20

,7
9,

72
,5

1,
88

2
   

   
   

 
-

   
   

   
   

   
   

   
   

  
20

,7
9,

72
,5

1,
88

2
   

   
   

   
 

B
or

ro
w

in
g 

ot
he

r 
th

an
 d

eb
t s

ec
ur

iti
es

52
,8

0,
88

,0
3,

77
5

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
 

S
ub

or
di

na
te

d 
Li

ab
ili

tie
s

3,
49

,4
0,

47
,7

53
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

3,
76

,5
1,

45
,7

50
   

   
   

   
-

   
   

   
   

   
   

   
   

  
3,

76
,5

1,
45

,7
50

   
   

   
   

   
O

th
er

 fi
na

nc
ia

l l
ia

bi
lit

ie
s

34
,0

6,
88

,0
9,

68
7

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
   

   
 

To
ta

l f
in

an
ci

al
 li

ab
ili

tie
s

1,
12

,3
0,

33
,5

7,
13

9
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
24

,5
6,

23
,9

7,
63

2
   

   
   

 
-

   
   

   
   

   
   

   
   

  
24

,5
6,

23
,9

7,
63

2
   

   
   

   

O
ff-

ba
la

nc
e 

sh
ee

t i
te

m
s:

 
O

th
er

 c
om

m
itm

en
ts

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

 
To

ta
l o

ff-
ba

la
nc

e 
sh

ee
t i

te
m

s 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

   
   

 

M
ar

ch
 3

1,
 2

02
1

C
ar

ry
in

g 
Va

lu
e

Fa
ir 

Va
lu

e

D
ec

em
be

r 3
1,

 2
02

1

C
ar

ry
in

g 
Va

lu
e

Fa
ir 

Va
lu

e

S
et

ou
t

be
lo

w
is

a
co

m
pa

ris
on

,b
y

cl
as

s,
of

th
e

ca
rr

yi
ng

am
ou

nt
s

an
d

fa
ir

va
lu

es
of

th
e

C
om

pa
ny

’s
fin

an
ci

al
in

st
ru

m
en

ts
th

at
ar

e
no

t
ca

rr
ie

d
at

fa
ir

va
lu

e
in

th
e

fin
an

ci
al

st
at

em
en

ts
.

T
hi

s
ta

bl
e

do
es

no
t i

nc
lu

de
 th

e 
fa

ir 
va

lu
es

 o
f n

on
–f

in
an

ci
al

 a
ss

et
s 

an
d 

no
n–

fin
an

ci
al

 li
ab

ilit
ie

s.



In
di

ab
ul

ls
 C

om
m

er
ci

al
 C

re
di

t L
im

ite
d

N
ot

es
 to

 In
te

rim
 C

on
de

ns
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 fo
r t

he
 p

er
io

d 
fro

m
 A

pr
il 

1,
 2

02
1 

to
 D

ec
em

be
r 3

1,
 2

02
1

N
ot

e 
- 5

 (c
on

tin
ue

d)

5.
7 

Va
lu

at
io

n 
m

et
ho

do
lo

gi
es

 o
f f

in
an

ci
al

 in
st

ru
m

en
ts

 n
ot

 m
ea

su
re

d 
at

 fa
ir 

va
lu

e

D
eb

t S
ec

ur
iti

es
 &

 S
ub

or
di

na
te

d 
lia

bi
lit

ie
s

In
ve

st
m

en
ts

 - 
at

 a
m

or
tis

ed
 c

os
t

As
se

ts
 a

nd
 L

ia
bi

lit
ie

s 
ot

he
r t

ha
n 

ab
ov

e

N
ot

e 
- 6

C
on

tin
ge

nt
 L

ia
bi

lit
y 

an
d 

C
om

m
itm

en
ts

 :

i) 
C

on
tin

ge
nt

 li
ab

ili
tie

s 
no

t p
ro

vi
de

d 
fo

r 
in

 r
es

pe
ct

 o
f:

ii)
 C

ap
ita

l c
om

m
itm

en
ts

 n
ot

 p
ro

vi
de

d 
fo

r:

N
ot

e 
 - 

7
Ea

rn
in

gs
 p

er
 s

ha
re

:

Pa
rti

cu
la

rs

P
ro

fit
 a

va
ila

bl
e 

fo
r 

E
qu

ity
 S

ha
re

ho
ld

er
s 

(R
s)

W
ei

gh
te

d 
av

er
ag

e 
nu

m
be

r 
of

 e
qu

ity
 s

ha
re

s 
us

ed
 fo

r 
co

m
pu

tin
g 

B
as

ic
 e

ar
ni

ng
s 

pe
r 

sh
ar

e 
(N

os
.)

Ea
rn

in
gs

 p
er

 s
ha

re
  –

 B
as

ic
 (R

s.
 p

er
 s

ha
re

)
N

et
 P

ro
fit

 a
va

ila
bl

e 
fo

r 
eq

ui
ty

 s
ha

re
ho

ld
er

s 
fo

r 
co

m
pu

tin
g 

D
ilu

te
d 

ea
rn

in
gs

 p
er

 s
ha

re
 

(R
s.

)
W

ei
gh

te
d 

av
er

ag
e 

nu
m

be
r 

of
 e

qu
ity

 s
ha

re
s 

us
ed

 fo
r 

co
m

pu
tin

g 
D

ilu
te

d 
ea

rn
in

gs
 p

er
 

sh
ar

e 
(N

os
.)

Ea
rn

in
gs

 p
er

 s
ha

re
  –

 D
ilu

te
d 

(R
s.

 p
er

 s
ha

re
)

N
om

in
al

 v
al

ue
 o

f e
qu

ity
 s

ha
re

s 
– 

(R
s.

 p
er

 s
ha

re
)

10
.0

0
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
10

.0
0

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 

3,
90

,8
9,

59
,3

47
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

2,
77

,9
6,

97
,2

22
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 

24
,7

7,
99

,3
24

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

24
,7

7,
99

,3
24

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 

15
.7

7
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
11

.2
2

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 

3,
90

,8
9,

59
,3

47
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

2,
77

,9
6,

97
,2

22
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 

24
,7

7,
99

,3
24

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

24
,7

7,
99

,3
24

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
15

.7
7

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

11
.2

2
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

T
he

se
 in

cl
ud

es
 C

or
po

ra
te

 B
on

ds
 w

hi
ch

 a
re

 h
el

d 
fo

r 
m

at
ur

ity
. F

ai
r 

va
lu

e 
of

 th
es

e 
in

st
ru

m
en

ts
 is

 d
er

iv
ed

 b
as

ed
 o

n 
th

e 
in

di
ca

tiv
e 

qu
ot

es
 o

f 
pr

ic
e 

an
d 

ar
e 

cl
as

si
fie

d 
un

de
r 

le
ve

l 2
.

T
he

 c
ar

ry
in

g 
va

lu
e 

of
 a

ss
et

s 
an

d 
lia

bi
lit

ie
s 

ot
he

r 
th

an
 in

ve
st

m
en

ts
 a

t a
m

or
tis

ed
 c

os
t, 

de
bt

 s
ec

ur
iti

es
 a

nd
 s

ub
or

di
na

te
d 

lia
bi

lit
ie

s 
re

pr
es

en
ts

 a
 r

ea
so

na
bl

e 
ap

pr
ox

im
at

io
n 

of
 fa

ir 
va

lu
e.

(a
)

T
he

C
om

pa
ny

ha
d

is
su

ed
a

ba
nk

gu
ar

an
te

e
R

s.
17

0,
00

0,
00

0
in

fa
vo

ur
of

th
e

B
S

E
Lt

d,
in

ad
di

tio
n

to
se

cu
rit

y
de

po
si

to
f

R
s.

3.
00

cr
or

e,
to

w
ar

ds
1%

of
th

e
a

m
ou

nt
ra

is
ed

vi
a

pu
bl

ic
is

su
e

of
no

n-
co

nv
er

tib
le

de
be

nt
ur

es
i.e

.
R

s.
2,

00
0

cr
or

e,
w

hi
ch

w
er

e
lis

te
d

on
B

S
E

Lt
d.

,d
ur

in
g

th
e

ye
ar

en
de

d
M

ar
ch

31
,2

01
9.

D
ur

in
g

th
e

ye
ar

en
de

d
M

ar
ch

31
,2

02
1,

B
S

E
Lt

d.
ha

s
re

le
as

ed
th

e
sa

id
ba

nk
gu

ar
an

te
e

of
R

s.
17

0,
00

0,
00

0
an

d
re

fu
nd

ed
th

e
se

cu
rit

y
de

po
si

t o
f 

R
s.

 3
0,

00
0,

00
0 

in
 fu

ll 
to

 th
e 

C
om

pa
ny

. 

(b
)

T
he

C
om

pa
ny

in
th

e
or

di
na

ry
co

ur
se

of
bu

si
ne

ss
,

ha
s

va
rio

us
ca

se
s

pe
nd

in
g

in
di

ff
er

en
t

co
ur

ts
,

ho
w

ev
er

,
th

e
m

an
ag

em
en

t
do

es
no

t
ex

pe
ct

an
y

un
fa

vo
ur

ab
le

ou
tc

om
e

re
su

lti
ng

in
m

at
er

ia
la

dv
er

se
ef

fe
ct

on
th

e
fin

an
ci

al
po

si
tio

n 
of

 th
e 

C
om

pa
ny

.

(a
)

C
ap

ita
l

co
m

m
itm

en
ts

(n
et

of
ca

pi
ta

l
ad

va
nc

es
R

s.
13

0,
48

3
(P

re
vi

ou
s

ye
ar

:
R

s.
13

0,
48

3)
on

ac
co

un
t

of
co

nt
ra

ct
s

re
m

ai
ni

ng
to

be
ex

ec
ut

ed
an

d
no

t
pr

o
vi

de
d

fo
r,

ar
e

es
tim

at
ed

at
R

s.
20

7,
22

8
(P

re
vi

ou
s

ye
ar

:
R

s.
20

7,
22

8)
 .

Fo
r t

he
 p

er
io

d 
fro

m
 

Ap
ril

 1
, 2

02
1 

 to
 D

ec
em

be
r 3

1,
 2

02
1

Fo
r t

he
 p

er
io

d 
fro

m
 

Ap
ril

 1
, 2

02
0 

 to
 D

ec
m

be
r 3

1,
 2

02
0

Be
lo

w
 a

re
 th

e 
m

et
ho

do
lo

gi
es

 a
nd

 a
ss

um
pt

io
ns

 u
se

d 
to

 d
et

er
m

in
e 

fa
ir 

va
lu

es
 fo

r t
he

 a
bo

ve
 fi

na
nc

ia
l i

ns
tru

m
en

ts
 w

hi
ch

 a
re

 n
ot

 re
co

rd
ed

 a
nd

 m
ea

su
re

d 
at

 fa
ir 

va
lu

e 
in

 th
e 

co
m

pa
ny

’s
 fi

na
nc

ia
l s

ta
te

m
en

ts
. T

he
se

 fa
ir 

va
lu

es
 

T
he

se
 in

cl
ud

es
 S

ub
or

di
na

te
d 

de
bt

, s
ec

ur
ed

 d
eb

en
tu

re
s,

 u
ns

ec
ur

ed
 d

eb
en

tu
re

s.
 T

he
 fa

ir 
va

lu
es

 o
f 

su
ch

 li
ab

ili
tie

s 
ar

e 
es

tim
at

ed
 u

si
ng

 a
 d

is
co

un
te

d 
ca

sh
 fl

ow
 m

od
el

 b
as

ed
 o

n 
co

nt
ra

ct
ua

l c
as

h 
flo

w
s 

us
in

g 
ac

tu
al

 o
r 

es
tim

at
ed

 



In
di

ab
ul

ls
 C

om
m

er
ci

al
 C

re
di

t L
im

ite
d

N
ot

es
 to

 In
te

rim
 C

on
de

ns
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 fo
r t

he
 p

er
io

d 
fro

m
 A

pr
il 

1,
 2

02
1 

to
 D

ec
em

be
r 3

1,
 2

02
1

N
ot

e 
 - 

8
Se

gm
en

t R
ep

or
tin

g:

N
ot

e 
 - 

9

M
ov

em
en

t o
f B

or
ro

w
in

gs
Am

ou
nt

 in
 R

s

Pa
rti

cu
la

rs
Fo

r t
he

 p
er

io
d 

fro
m

 
Ap

ril
 1

, 2
02

1 
 to

 D
ec

em
be

r 3
1,

 
20

21

Fo
r t

he
 y

ea
r e

nd
ed

 M
ar

ch
 

31
, 2

02
1

O
pe

ni
ng

 B
or

ro
w

in
gs

 a
s 

pe
r 

th
e 

B
al

an
ce

 S
he

et
   

   
   

   
   

   
   

   
  7

8,
23

,0
5,

90
,9

40
 

   
   

   
   

   
   

   
 8

8,
78

,0
6,

70
,7

52
 

A
dd

:
N

ew
 b

or
ro

w
in

gs
 r

ai
se

d 
du

rin
g 

th
e 

ye
ar

/p
er

io
d

   
   

   
   

   
   

   
   

  2
6,

77
,8

9,
95

,4
47

 
   

   
   

   
   

   
   

 1
1,

40
,3

0,
05

,7
39

 
E

IR
 a

dj
us

tm
en

t (
N

et
)

   
   

   
   

   
   

   
   

   
   

   
   

85
,3

0,
27

9 
   

   
   

   
   

   
   

   
   

13
,0

3,
81

,1
23

 
T

ot
al

   
   

   
   

   
   

   
  1

,0
5,

01
,8

1,
16

,6
66

 
   

   
   

   
   

   
 1

,0
0,

31
,4

0,
57

,6
14

 
Le

ss
:

R
ep

ay
m

en
ts

 m
ad

e 
du

rin
g 

th
e 

ye
ar

/p
er

io
d

   
   

   
   

   
   

   
   

(3
7,

17
,1

3,
05

,0
96

)
   

   
   

   
   

   
   

(2
2,

08
,3

4,
66

,6
74

)
C

lo
si

ng
 B

or
ro

w
in

gs
 a

s 
pe

r 
th

e 
B

al
an

ce
 S

he
et

   
   

   
   

   
   

   
   

  6
7,

84
,6

8,
11

,5
70

 
   

   
   

   
   

   
   

 7
8,

23
,0

5,
90

,9
40

 

N
ot

e 
 - 

10
An

 a
na

ly
si

s 
of

 c
ha

ng
es

 in
 th

e 
Pr

ov
is

io
n 

fo
r i

m
pa

irm
en

t d
ue

 to
 e

xp
ec

te
d 

cr
ed

it 
lo

ss
 in

 re
la

tio
n 

to
 L

oa
ns

 g
iv

en
 is

 a
s 

fo
llo

w
s:

Pa
rti

cu
la

rs
St

ag
e 

1 
St

ag
e 

2
St

ag
e 

3
To

ta
l

O
pe

ni
ng

 B
al

an
ce

84
.9

1
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

39
.2

5
   

   
   

   
   

   
   

   
   

   
   

   
   

21
5.

40
   

   
   

   
   

   
   

   
 

33
9.

56
   

   
   

   
   

   
 

N
et

 m
ov

em
en

t d
ue

 to
 c

ha
ng

e 
in

 L
oa

n 
ba

la
nc

e/
E

C
L 

E
st

im
at

e/
W

rit
e 

of
fs

/ W
rit

e 
ba

ck
s

36
.1

7
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

6.
00

   
   

   
   

   
   

   
   

   
   

   
   

   
  

(1
42

.7
4)

   
   

   
   

   
   

   
   

(1
00

.5
7)

   
   

   
   

   
   

T
ra

ns
fe

rs
 fr

om
 S

ta
ge

 1
(4

0.
75

)
   

   
   

   
   

   
   

   
   

   
   

   
   

  
37

.0
7

   
   

   
   

   
   

   
   

   
   

   
   

   
3.

68
   

   
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

 
T

ra
ns

fe
rs

 fr
om

 S
ta

ge
 2

 
0.

40
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

(1
1.

40
)

   
   

   
   

   
   

   
   

   
   

   
   

  
11

.0
0

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

 
T

ra
ns

fe
rs

 fr
om

 S
ta

ge
 3

 
0.

01
   

   
   

   
   

   
   

   
   

   
   

   
   

   
   

0.
05

   
   

   
   

   
   

   
   

   
   

   
   

   
  

(0
.0

6)
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

 
C

lo
si

ng
 b

al
an

ce
80

.7
4

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
70

.9
7

   
   

   
   

   
   

   
   

   
   

   
   

   
87

.2
8

   
   

   
   

   
   

   
   

   
23

8.
99

   
   

   
   

   
   

 

T
he

C
om

pa
ny

ha
s

ad
op

te
d

a
co

ns
er

va
tiv

e
ap

pr
oa

ch
to

ex
pe

ct
ed

cr
ed

it
lo

ss
(E

C
L)

st
ag

in
g

an
d

ac
co

un
ts

ha
ve

be
en

ca
te

go
riz

ed
as

S
ta

ge
2

ba
se

d
on

an
al

ys
is

o
f

st
re

ss
in

pa
rt

ic
ul

ar
in

du
st

ry
se

gm
en

ts
–

ev
en

if
th

e
lo

an
ac

co
un

ts
 a

re
 r

eg
ul

ar
 in

 d
eb

t s
er

vi
ci

ng
.

T
he

C
hi

ef
O

pe
ra

tin
g

D
ec

is
io

n
M

ak
er

("
C

O
D

M
")

re
vi

ew
s

op
er

at
io

ns
an

d
al

lo
ca

te
s

re
so

ur
ce

s
at

th
e

C
om

pa
ny

le
ve

l.
T

he
re

fo
re

,
th

e
op

er
at

io
ns

of
th

e
C

om
pa

ny
fa

ll
un

de
r

its
m

ai
n

bu
si

ne
ss

of
fin

an
ci

ng
by

w
ay

of
lo

an
s

lo
an

s
ag

ai
ns

t
pr

op
er

ty
(L

A
P

),
m

or
tg

ag
e

ba
ck

ed
S

M
E

lo
an

s,
an

d
ce

rt
ai

n
ot

he
r

pu
rp

os
es

in
In

di
a,

w
hi

ch
is

co
ns

id
er

ed
to

be
th

e
on

ly
re

po
rt

ab
le

se
gm

en
t

in
ac

co
rd

an
ce

w
ith

IN
D

-A
S

10
8

-
O

pe
ra

tin
g

S
eg

m
en

ts
.

A
ll

ot
he

r
ac

tiv
iti

es
of

th
e 

C
om

pa
ny

 r
ev

ol
ve

 a
ro

un
d 

th
e 

m
ai

n 
bu

si
ne

ss
.

Am
ou

nt
 R

s.
 in

 c
ro

re
s

As
 a

t D
ec

em
be

r 3
1,

 2
02

1

T
he

 in
cr

ea
se

 in
 E

C
L 

of
 th

e 
po

rt
fo

lio
 is

 e
xp

la
in

ed
 b

y 
an

 in
cr

ea
se

 in
 th

e 
am

ou
nt

 o
f 

lo
an

s 
cl

as
si

fie
d 

as
 S

ta
ge

 II
 a

nd
 S

ta
ge

 II
I a

ft
er

 fa
ct

or
in

g 
st

re
ss

 s
ce

na
rio

 o
f 

ge
ne

ra
l e

co
no

m
ic

 c
on

di
tio

ns
.



In
di

ab
ul

ls
 C

om
m

er
ci

al
 C

re
di

t L
im

ite
d

N
ot

es
 to

 In
te

rim
 C

on
de

ns
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 fo
r t

he
 p

er
io

d 
fro

m
 A

pr
il 

1,
 2

02
1 

to
 D

ec
em

be
r 3

1,
 2

02
1

N
ot

e 
 - 

10
 (c

on
tin

ue
d)

Pa
rti

cu
la

rs
St

ag
e 

1 
St

ag
e 

2
St

ag
e 

3
T

ot
al

O
pe

ni
ng

 B
al

an
ce

64
.3

8
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

12
6.

73
   

   
   

   
   

   
   

   
   

   
   

   
 

76
.6

6
   

   
   

   
   

   
   

   
   

26
7.

77
   

   
   

   
   

   
 

Pr
ov

is
io

n 
cr

ea
te

d

N
et

 m
ov

em
en

t d
ue

 to
 c

ha
ng

e 
in

 L
oa

n 
ba

la
nc

e/
E

C
L 

E
st

im
at

e/
W

rit
e 

of
fs

/ W
rit

e 
ba

ck
s

41
.2

7
   

   
   

   
   

   
   

   
   

   
   

   
   

   
 

2.
64

   
   

   
   

   
   

   
   

   
   

   
   

   
  

27
.8

8
   

   
   

   
   

   
   

   
   

71
.7

9
   

   
   

   
   

   
   

 
T

ra
ns

fe
rs

 fr
om

 S
ta

ge
 1

(2
4.

37
)

   
   

   
   

   
   

   
   

   
   

   
   

   
  

13
.4

9
   

   
   

   
   

   
   

   
   

   
   

   
   

10
.8

8
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
 

T
ra

ns
fe

rs
 fr

om
 S

ta
ge

 2
 

3.
63

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
(1

03
.8

9)
   

   
   

   
   

   
   

   
   

   
   

   
10

0.
26

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

 
T

ra
ns

fe
rs

 fr
om

 S
ta

ge
 3

 
-

   
   

   
   

   
   

   
   

   
   

   
   

   
   

   
  

0.
28

   
   

   
   

   
   

   
   

   
   

   
   

   
  

(0
.2

8)
   

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

 
C

lo
si

ng
 b

al
an

ce
84

.9
1

   
   

   
   

   
   

   
   

   
   

   
   

   
   

 
39

.2
5

   
   

   
   

   
   

   
   

   
   

   
   

   
21

5.
40

   
   

   
   

   
   

   
   

 
33

9.
56

   
   

   
   

   
   

 

N
ot

e 
 - 

11

T
he

C
om

pa
ny

is
m

ai
nl

y
en

ga
ge

d
in

th
e

bu
si

ne
ss

of
fin

an
ci

ng
by

w
ay

of
lo

an
s

ag
ai

ns
t

pr
op

er
ty

(L
A

P
),

m
or

tg
ag

e
ba

ck
ed

S
M

E
lo

an
s,

an
d

ce
rt

ai
n

ot
he

r
pu

rp
os

e
s

in
In

di
a.

O
pe

ra
tio

ns
of

al
lt

he
se

se
gm

en
ts

w
er

e
im

pa
ct

ed
ov

er
th

e
pa

st
fe

w
ye

ar
s

an
d

co
ns

eq
ue

nt
to

C
O

V
ID

19
pa

nd
em

ic
ar

e
ex

pe
ct

ed
to

be
fu

rt
he

r
si

gn
ifi

ca
nt

ly
im

pa
ct

ed
,i

nc
lu

di
ng

er
os

io
n

in
th

e
as

se
t

va
lu

es
of

th
e

co
lla

te
ra

ls
he

ld
by

th
e

C
om

pa
ny

.
T

he
C

om
pa

ny
ha

s
as

se
ss

ed
ea

ch
of

its
lo

an
po

rt
fo

lio
s

an
d

pe
rf

or
m

ed
a

co
m

pr
eh

en
si

ve
an

al
ys

is
of

th
e

st
ag

in
g

of
ea

ch
of

its
bo

rr
ow

er
se

gm
en

ts
.

F
ur

th
er

,
th

e
C

om
pa

ny
ha

s
al

so
an

al
ys

ed
its

ou
ts

ta
nd

in
g

ex
po

su
re

s
vi

z
a

vi
z

th
e

va
lu

at
io

n
of

th
e

co
lla

te
ra

l/u
nd

er
ly

in
g

pr
op

er
ty

ba
se

d
on

th
ird

pa
rt

y
va

lu
at

io
n

re
po

rt
s.

B
as

ed
on

th
e

ab
ov

e
an

al
ys

is
,

th
e

C
om

pa
ny

ha
s

re
co

rd
ed

a
pr

ov
is

io
n

fo
r

im
pa

irm
en

t
du

e
to

ex
pe

ct
ed

cr
ed

it
lo

ss
(E

C
L)

,
of

R
s.

23
8.

99
cr

or
es

in
re

sp
ec

t
of

its
lo

an
s

an
d

ad
va

nc
es

as
at

D
ec

em
be

r
31

,2
02

1,
to

re
fle

ct
,a

m
on

g
ot

he
r

th
in

gs
,a

n
in

cr
ea

se
d

ris
k

of
de

te
rio

ra
tio

n
in

m
ac

ro
-e

co
no

m
ic

fa
ct

or
s

ca
us

ed
by

C
O

V
ID

-1
9

pa
nd

em
ic

.T
he

E
C

L
pr

ov
is

io
n

ha
s

be
en

de
te

rm
in

ed
ba

se
d

on
es

tim
at

es
us

in
g

in
fo

rm
at

io
n

av
ai

la
bl

e
as

of
th

e
re

po
rt

in
g

da
te

an
d

gi
ve

n
th

e
un

iq
ue

na
tu

re
an

d
sc

al
e

of
th

e
ec

on
om

ic
im

pa
ct

of
th

is
pa

nd
em

ic
,

th
e

ex
pe

ct
ed

cr
ed

it
lo

ss
is

ba
se

d
on

va
rio

us
va

ria
bl

es
an

d
as

su
m

pt
io

ns
,

w
hi

ch
co

ul
d

re
su

lt
in

ac
tu

al
cr

ed
it

lo
ss

be
in

g
di

ff
er

en
t

th
an

th
at

be
in

g
es

tim
at

ed
.

A
s

a
re

su
lt

of
th

is
pa

nd
em

ic
,

th
e

cr
ed

it
pe

rf
or

m
an

ce
an

d
re

pa
ym

en
t

be
ha

vi
ou

r
of

th
e

cu
st

om
er

s’
ne

ed
s

to
be

m
on

ito
re

d
cl

os
el

y.
In

th
e

ev
en

t
th

e 
im

pa
ct

 o
f 

pa
nd

em
ic

 is
 m

or
e 

se
ve

re
 o

r 
pr

ol
on

ge
d 

th
an

 a
nt

ic
ip

at
ed

, t
hi

s 
w

ill
 h

av
e 

a 
co

rr
es

po
nd

in
g 

im
pa

ct
 o

n 
th

e 
ca

rr
yi

ng
 v

al
ue

 o
f 

th
e 

fin
an

ci
al

 a
ss

et
s,

 r
es

ul
ts

 o
f 

op
er

at
io

ns
 a

nd
 th

e 
fin

an
ci

al
 p

os
iti

on
 o

f 
th

e 
C

om
pa

ny
.

 T
he

 C
om

pa
ny

 h
as

 c
on

si
de

re
d 

th
e 

fo
llo

w
in

g 
ke

y 
m

at
te

rs
 in

 d
et

er
m

in
in

g 
its

 li
qu

id
ity

 p
os

iti
on

 fo
r 

th
e 

ne
xt

 1
2 

m
on

th
s:

 a
.  

   
 

S
ch

em
es

an
no

un
ce

d
by

th
e

G
ov

er
nm

en
t

of
In

di
a,

w
hi

ch
w

ill
di

re
ct

ly
be

ne
fit

N
on

-B
an

ki
ng

F
in

an
ci

al
C

om
pa

ni
es

th
ro

ug
h

gu
ar

an
te

es
fr

om
th

e
G

o
ve

rn
m

en
t

of
In

di
a.

T
he

C
om

pa
ny

ha
s

ev
al

ua
te

d
th

es
e

sc
he

m
es

an
d

is
co

ns
id

er
in

g 
ap

pl
ic

at
io

ns
 to

 s
ee

k 
fu

nd
 u

nd
er

 th
e 

sc
he

m
es

;

b.
   

   
 C

ur
re

nt
 s

ta
tu

s 
/ o

ut
co

m
es

 o
f 

di
sc

us
si

on
s 

w
ith

 th
e 

C
om

pa
ny

's
 le

nd
er

s,
 s

ee
ki

ng
 m

or
at

or
iu

m
 o

n 
th

e 
C

om
pa

ny
's

 d
eb

t s
er

vi
ce

 o
bl

ig
at

io
ns

 to
 s

uc
h 

le
nd

er
s;

c.
   

   
 S

ta
tu

s 
of

 it
s 

re
qu

es
ts

 fo
r 

ad
di

tio
na

l f
un

di
ng

, f
ro

m
 e

xi
st

in
g 

le
nd

er
s 

as
 w

el
l a

s 
ot

he
rs

.

B
as

ed
 o

n 
th

e 
de

ta
ile

d 
as

se
ss

m
en

t o
f 

th
e 

m
on

th
ly

 c
as

h 
in

flo
w

s 
an

d 
ou

tfl
ow

s 
fo

r 
ne

xt
 1

2 
m

on
th

s 
an

d 
th

e 
m

an
ag

em
en

t h
as

 c
on

cl
ud

ed
 th

at
 it

 w
ill

 b
e 

ab
le

 to
 m

ee
t i

ts
 o

bl
ig

at
io

ns
.

In
dA

S
E

C
L

gu
id

el
in

es
al

so
do

no
t

pe
rm

it
cr

ea
tio

n
of

un
at

ta
ch

ed
ad

-h
oc

pr
ov

is
io

ns
ou

ts
id

e
of

th
e

an
al

yt
ic

al
ly

co
m

pu
te

d
E

C
L

pr
ov

is
io

ns
.

T
hu

s,
th

is
id

e
nt

ifi
ca

tio
n

of
st

re
ss

in
pa

rt
ic

ul
ar

in
du

st
ry

se
gm

en
ts

an
d

ca
te

go
riz

in
g

a
si

gn
ifi

ca
nt

ly
la

rg
er

nu
m

be
r

of
lo

an
s

as
S

ta
ge

2
ha

s
fo

rm
ed

th
e

ba
si

s
of

th
e

pr
ov

is
io

ni
ng

th
e

C
om

pa
ny

ha
s

cr
ea

te
d

–
as

on
D

ec
em

be
r

31
,

20
21

,
th

e
co

m
pa

ny
ha

d
to

ta
lp

ro
vi

si
on

s
ag

ai
ns

t
lo

an
bo

ok
of

R
s

23
8.

99
cr

or
e

w
hi

ch
is

 1
.9

2%
 (

Y
ea

r 
en

de
d 

M
ar

ch
 3

1,
 2

02
1 

R
s.

33
9.

56
 c

ro
re

 w
hi

ch
 is

 2
.7

3%
) 

of
 th

e 
lo

an
 b

oo
k.

Am
ou

nt
 R

s.
 in

 c
ro

re
s

As
 a

t M
ar

ch
 3

1,
 2

02
1

T
he

ou
tb

re
ak

of
C

oV
ID

–1
9

vi
ru

s,
an

d
m

or
e

sp
ec

ifi
ca

lly
th

e
on

go
in

g
cu

rr
en

t
w

av
e

of
in

fe
ct

io
ns

an
d

re
su

lta
nt

lo
ck

do
w

ns
co

nt
in

ue
to

ca
us

e
si

gn
ifi

ca
nt

di
sr

up
tio

ns
an

d
di

sl
oc

at
io

ns
fo

r
in

di
vi

du
al

s
an

d
bu

si
ne

ss
es

.
W

hi
le

th
e

lo
ck

do
w

n
in

tr
od

uc
ed

by
th

e
go

ve
rn

m
en

t
at

th
e

be
gi

nn
in

g
of

th
e

ye
ar

w
er

e
lif

te
d

in
a

ph
as

ed
m

an
ne

r
an

d
w

as
fo

llo
w

ed
by

a
pe

rio
d

of
in

cr
ea

se
d

ec
on

om
ic

ac
tiv

ity
,w

ith
th

e
on

se
t

of
a

ve
ry

se
ve

re
se

co
nd

w
av

e
of

in
fe

ct
io

ns
,

st
at

e
go

ve
rn

m
en

ts
ha

ve
re

in
tr

od
uc

ed
lo

ck
do

w
ns

an
d

ha
ve

im
po

se
d

re
st

ric
tio

ns
on

m
ov

em
en

t
of

pe
op

le
an

d
go

od
s.

T
th

e
C

om
pa

ny
’s

pe
rf

or
m

an
ce

co
nt

in
ue

s
to

be
de

pe
nd

en
t

on
fu

tu
re

de
ve

lo
pm

en
ts

,
w

hi
ch

ar
e

un
ce

rt
ai

n,
in

cl
ud

in
g,

 a
m

on
g 

ot
he

r 
th

in
gs

, i
nc

lu
di

ng
 th

e 
cu

rr
en

t w
av

e 
th

at
 h

as
 s

ig
ni

fic
an

tly
 in

cr
ea

se
d 

th
e 

nu
m

be
r 

of
 c

as
es

 in
 In

di
a 

an
d 

an
y 

ac
tio

n 
to

 c
on

ta
in

 it
s 

sp
re

ad
 o

r 
m

iti
ga

te
 it

s 
im

pa
ct

.

A
.I

n
ac

co
rd

an
ce

w
ith

th
e

R
es

er
ve

B
an

k
of

In
di

a’
s

gu
id

el
in

es
re

la
tin

g
to

C
oV

ID
-1

9
R

eg
ul

at
or

y
P

ac
ka

ge
da

te
d

27
M

ar
ch

20
20

an
d

17
A

pr
il

20
20

,t
he

C
om

pa
ny

ha
s

gr
an

te
d

m
or

at
or

iu
m

of
th

re
e

m
on

th
s

on
th

e
pa

ym
en

t
of

al
l

in
st

al
m

en
ts

fa
lli

ng
du

e
be

tw
ee

n
1

M
ar

ch
20

20
an

d
31

M
ay

20
20

to
al

l
el

ig
ib

le
bo

rr
ow

er
s

w
ho

ha
ve

re
qu

es
te

d
fo

r
th

e
m

or
at

or
iu

m
,

as
pe

r
its

B
oa

rd
ap

pr
ov

ed
po

lic
y.

T
he

R
B

I
vi

a
pr

es
s

re
le

as
e

da
te

d
M

ay
22

,
20

20
ha

s
pe

rm
itt

ed
le

nd
in

g
in

st
itu

tio
ns

to
ex

te
nd

th
e

m
or

at
or

iu
m

by
an

ot
he

r
th

re
e

m
on

th
s,

i.e
.,

fr
om

Ju
ne

1,
20

20
to

A
ug

us
t

31
,

20
20

.
T

he
C

om
pa

ny
ha

s
ex

te
nd

ed
th

e
E

M
I

m
or

at
or

iu
m

to
its

cu
st

om
er

s
ba

se
d

on
re

qu
es

ts
re

ce
iv

ed
fr

om
su

ch
cu

st
om

er
s,

as
pe

r
its

B
oa

rd
ap

pr
ov

ed
po

lic
y.

In
ac

co
rd

an
ce

w
ith

th
e

gu
id

an
ce

fr
om

th
e

IC
A

I
an

d
in

m
an

ag
em

en
t’s

vi
ew

,
th

e
ex

te
ns

io
n

of
th

e
m

or
at

or
iu

m
to

th
e

C
om

pa
ny

’s
bo

rr
ow

er
s

by
th

e
C

om
pa

ny
pu

rs
ua

nt
to

th
e 

R
B

I g
ui

de
lin

es
 r

el
at

in
g 

to
 C

O
V

ID
 1

9 
R

eg
ul

at
or

y 
P

ac
ka

ge
 d

at
ed

 M
ar

ch
 2

7,
 2

02
0 

an
d 

A
pr

il 
17

, 2
02

0 
an

d 
R

B
I p

re
ss

 r
el

ea
se

, b
y 

its
el

f i
s 

no
t c

on
si

de
re

d 
to

 r
es

ul
t i

n 
a 

si
gn

ifi
ca

nt
 c

re
di

t r
is

k 
(S

IC
R

) 
of

 s
uc

h 
bo

rr
ow

er
s.



In
di

ab
ul

ls
 C

om
m

er
ci

al
 C

re
di

t L
im

ite
d

N
ot

es
 to

 In
te

rim
 C

on
de

ns
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts

 fo
r t

he
 p

er
io

d 
fro

m
 A

pr
il 

1,
 2

02
1 

to
 D

ec
em

be
r 3

1,
 2

02
1

N
ot

e 
 - 

12

N
ot

e 
 - 

13

N
ot

e 
 - 

14
F

ig
ur

es
 fo

r 
th

e 
pr

ev
io

us
 p

er
io

ds
 h

av
e 

be
en

 r
eg

ro
up

ed
, w

he
re

ve
r 

ne
ce

ss
ar

y,
 to

 m
ak

e 
th

em
 c

om
pa

ra
bl

e 
w

ith
 th

e 
cu

rr
en

t p
er

io
d.

A
s 

pe
r 

ou
r 

re
po

rt
 o

f 
ev

en
 d

at
e 

F
or

 H
em

 S
an

de
ep

 &
 C

o
F

or
 a

nd
 o

n 
be

ha
lf 

of
 th

e 
B

oa
rd

 o
f 

D
ire

ct
or

s 
of

C
ha

rt
er

ed
 A

cc
ou

nt
an

ts
In

di
ab

ul
ls

 C
om

m
er

ci
al

 C
re

di
t L

im
ite

d
F

irm
 R

eg
is

tr
at

io
n 

N
o.

00
99

07
N

A
ja

y 
S

ar
da

na
R

aj
iv

 G
an

dh
i

A
ni

l M
al

ha
n

P
ar

tn
er

M
an

ag
in

g 
D

ire
ct

or
N

on
 E

xe
cu

tiv
e 

D
ire

ct
or

M
em

be
rs

hi
p 

N
o.

 0
89

01
1

D
IN

 : 
09

06
39

85
D

IN
 : 

01
54

26
46

N
ew

 D
el

hi
, F

eb
ru

ar
y 

09
, 2

02
2

M
um

ba
i, 

F
eb

ru
ar

y 
09

, 2
02

2
N

ew
 D

el
hi

F
or

 R
ao

 &
 E

m
m

ar
C

ha
rt

er
ed

 A
cc

ou
nt

an
ts

F
irm

 R
eg

is
tr

at
io

n 
N

o.
00

30
84

S

H
em

an
t G

up
ta

A
sh

is
h 

K
um

ar
 J

ai
n

A
jit

 K
um

ar
 S

in
gh

P
ar

tn
er

C
hi

ef
 F

in
an

ci
al

 O
ff

ic
er

C
om

pa
ny

 S
ec

re
ta

ry
M

em
be

rs
hi

p 
N

o.
 5

00
80

6
N

ew
 D

el
hi

, F
eb

ru
ar

y 
09

, 2
02

2
N

ew
 D

el
hi

N
ew

 D
el

hi
, F

eb
ru

ar
y 

09
, 2

02
2

T
he

C
od

e
on

S
oc

ia
lS

ec
ur

ity
,

20
20

(‘C
od

e’
)r

el
at

in
g

to
em

pl
oy

ee
be

ne
fit

s
du

rin
g

em
pl

oy
m

en
t

an
d

po
st

-e
m

pl
oy

m
en

t
be

ne
fit

s
re

ce
iv

ed
P

re
si

de
nt

ia
la

ss
en

t
in

S
ep

te
m

be
r

20
20

.
T

he
C

od
e

ha
s

be
en

pu
bl

is
he

d
in

th
e

G
az

et
te

of
In

di
a.

H
ow

ev
er

,
th

e
da

te
on

w
hi

ch
th

e
C

od
e

w
ill

co
m

e
in

to
ef

fe
ct

ha
s

no
t

be
en

no
tif

ie
d

an
d

th
e

fin
al

ru
le

s/
in

te
rp

re
ta

tio
n

ha
ve

no
t

ye
t

be
en

is
su

ed
.

T
he

G
ro

up
w

ill
as

se
ss

th
e

im
pa

ct
of

th
e

C
od

e
w

he
n

it
co

m
es

in
to

ef
fe

ct
an

d
w

ill
 r

ec
or

d 
an

y 
re

la
te

d 
im

pa
ct

 in
 th

e 
pe

rio
d 

th
e 

C
od

e 
be

co
m

es
 e

ff
ec

tiv
e.

H
on

’b
le

S
up

re
m

e
C

ou
rt

,
in

a
pu

bl
ic

in
te

re
st

lit
ig

at
io

n
(G

aj
en

dr
a

S
ha

rm
a

vs
U

ni
on

of
In

di
a

&
A

nr
),

vi
de

an
in

te
rim

or
de

r
da

te
d

S
ep

te
m

be
r

3,
20

20
(‘i

nt
er

im
or

de
r’)

ha
s

di
re

ct
ed

th
at

ac
co

un
ts

cl
as

si
fie

d
w

hi
ch

w
er

e
no

td
ec

la
re

d
N

P
A

til
lA

ug
us

t3
1,

20
20

sh
al

ln
ot

be
de

cl
ar

ed
as

N
P

A
til

lf
ur

th
er

or
de

rs
.B

as
is

th
e

sa
id

in
te

rim
or

de
r,

th
e

G
ro

up
ha

s
no

tc
la

ss
ifi

ed
an

y
ac

co
un

ta
s

N
P

A
,a

s
pe

r
N

H
B

/R
B

In
or

m
s,

af
te

r
A

ug
us

t3
1,

20
20

w
hi

ch
w

as
no

t
N

P
A

as
of

A
ug

us
t

31
,

20
20

.
F

ur
th

er
,

in
lig

ht
of

th
e

in
te

rim
or

de
r,

ev
en

ac
co

un
ts

th
at

w
ou

ld
ha

ve
ot

he
rw

is
e

be
en

cl
as

si
fie

d
as

N
P

A
po

st
A

ug
us

t
31

,
20

20
ha

ve
no

t
be

en
an

d
w

ill
no

t
be

,
cl

as
si

fie
d

as
N

P
A

til
ls

uc
h

tim
e

th
e

H
on

’b
le

S
up

re
m

e 
C

ou
rt

 r
ul

es
 fi

na
lly

 o
n 

th
e 

m
at

te
r.

 S
uc

h 
ac

co
un

ts
 h

av
e 

be
en

 c
la

ss
ifi

ed
 a

s 
st

ag
e 

3 
an

d 
pr

ov
is

io
ne

d 
ac

co
rd

in
gl

y.

RA
JI

V 
G

A
N

D
H

ID
ig

ita
lly

 s
ig

ne
d 

by
 R

A
JI

V 
G

A
N

D
H

I 
D

at
e:

 2
02

2.
02

.0
9 

11
:4

8:
56

 +
05

'3
0'

A
N

IL
 

M
A

LH
A

N

D
ig

ita
lly

 s
ig

ne
d 

by
 A

N
IL

 
M

A
LH

A
N

 
D

at
e:

 2
02

2.
02

.0
9 

11
:4

9:
44

 +
05

'3
0'

A
JI

T 
KU

M
A

R 
SI

N
G

H

D
ig

ita
lly

 s
ig

ne
d 

by
 A

JI
T 

KU
M

A
R 

SI
N

G
H

 
D

at
e:

 2
02

2.
02

.0
9 

11
:5

5:
50

 +
05

'3
0'

A
SH

IS
H

 
KU

M
A

R 
JA

IN

D
ig

ita
lly

 s
ig

ne
d 

by
 

A
SH

IS
H

 K
U

M
A

R 
JA

IN
 

D
at

e:
 2

02
2.

02
.0

9 
13

:1
5:

27
 +

05
'3

0'

H
EM

A
N

T 
G

U
PT

A

D
ig

ita
lly

 s
ig

ne
d 

by
 H

EM
A

N
T 

G
U

PT
A

 
D

N
: c

=I
N

, s
t=

D
el

hi
, 

2.
5.

4.
20

=0
a6

e8
58

df
ab

93
93

fa
3d

a6
b5

e0
af

fb
9b

ea
60

9a
93

2b
55

86
54

64
40

8e
ce

52
7b

45
3d

1,
 p

os
ta

lC
od

e=
11

00
18

, 
st

re
et

=6
/1

8B
, 

se
ria

lN
um

be
r=

f7
cb

0c
bc

f3
6c

4d
6c

7a
a9

37
aa

0a
43

c5
ee

d2
da

c3
b1

68
97

7a
9f

ba
6e

b1
36

63
6e

52
3a

, o
=P

er
so

na
l, 

cn
=H

EM
A

N
T 

G
U

PT
A

, 
ps

eu
do

ny
m

=f
8e

32
27

74
d6

27
cb

60
de

e1
da

e3
c0

78
53

8 
D

at
e:

 2
02

2.
02

.0
9 

14
:2

5:
36

 +
05

'3
0'

SA
RD

A
N

A
 

A
JA

Y

D
ig

ita
lly

 s
ig

ne
d 

by
 

SA
RD

A
N

A
 A

JA
Y 

D
at

e:
 2

02
2.

02
.0

9 
14

:4
0:

53
 +

05
'3

0'


