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BASED REGULATION) DIRECTIONS 2023 DATED OCTOBER 19, 2023 ISSUED BY THE RBI BEARING REFERENCE NO. RBI/DOR/2023-24/106 DOR.FIN.REC.NO.45/03.10.119/2023-24, AS AMENDED, VARIED, 
REPLACED OR MODIFIED FROM TIME TO TIME (“RBI SBR MASTER DIRECTIONS”) ( (HEREINAFTER CUMULATIVELY REFERRED TO AS THE (“NON-CONVERTIBLE SECURITIES”) IN ONE OR MORE 
TRANCHES AND COMMERCIAL PAPERS (DEFINED HEREINAFTER) (AS APPLICABLE), OR ANY OTHER AMOUNT AS MAY BE SPECIFIED IN THE RELEVANT KEY INFORMATION DOCUMENT BASED 
ON THE APPLICABLE LAW(S) (FOR CASH, AT PAR, PREMIUM OR DISCOUNT, AS SPECIFIED IN THE RELEVANT KEY INFORMATION DOCUMENT), AS MAY BE APPROVED BY THE BOARD OF 
DIRECTORS DURING THE PERIOD OF 1 (ONE) YEAR FROM THE DATE OF OPENING OF THE FIRST OFFER OF NON-CONVERTIBLE SECURITIES OR COMMERCIAL PAPERS (AS APPLICABLE) MADE 
UNDER THIS GENERAL INFORMATION DOCUMENT (“VALIDITY PERIOD”), BY SAMMAAN CAPITAL LIMITED (THE “COMPANY” OR THE “ISSUER”), ON PRIVATE PLACEMENT BASIS AND SHALL 
BE READ WITH THE RELEVANT KEY INFORMATION DOCUMENT(S) ISSUED BY THE ISSUER DURING THE VALIDITY PERIOD. THIS GENERAL INFORMATION DOCUMENT PROVIDES DISCLOSURES 
IN ACCORDANCE WITH THE SEBI NCS REGULATIONS AND SEBI MASTER CIRCULAR NUMBER SEBI/HO/DDHS/PoD1/P/CIR/2024/54 DATED MAY 22, 2024 (AS AMENDED, UPDATED OR REPLACED 
FROM TIME TO TIME) (“SEBI MASTER CIRCULAR”) READ WITH “OPERATIONAL GUIDELINES FOR PARTICIPATION ON BSE BOND (EBP PLATFORM OF BSE)” ISSUED BY BSE LIMITED (“BSE”) VIDE 
THEIR NOTICE 20230417-35 DATED APRIL 17, 2023 AND ANY AMENDMENTS THERETO (“BSE EBP GUIDELINES”) OR “UPDATED OPERATIONAL GUIDELINES FOR ISSUANCE OF SECURITIES ON 
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DEFINED IN SECTION 1 (DEFINITIONS AND ABBREVIATIONS)) MUST EVALUATE THE DISCLOSURES IN THE GENERAL INFORMATION DOCUMENT FOR TAKING THEIR INVESTMENT DECISION. THE 
ISSUANCE OF THE NON-CONVERTIBLE SECURITIES OR COMMERCIAL PAPERS (AS APPLICABLE) SHALL BE SUBJECT TO THE PROVISIONS OF THE COMPANIES ACT, THE RULES NOTIFIED 
THEREUNDER, RBI SBR MASTER DIRECTIONS, SEBI NCS REGULATIONS, THE MEMORANDUM AND ARTICLES OF ASSOCIATION OF THE ISSUER, THE TERMS AND CONDITIONS OF THE GENERAL 
INFORMATION DOCUMENT FILED WITH THE STOCK EXCHANGE AND OTHER DOCUMENTS IN RELATION TO THE ISSUANCE OF NON-CONVERTIBLE SECURITIES OR COMMERCIAL PAPERS (AS 
APPLICABLE). 

COMPLIANCE CLAUSE FOR ELECTRONIC BOOK MECHANISM 
THE NON-CONVERTIBLE SECURITIES AND/ OR COMMERCIAL PAPERS (AS APPLICABLE) WOULD BE ISSUED UNDER THE ELECTRONIC BOOK MECHANISM ON PRIVATE PLACEMENT BASIS AS PER 
OPERATIONAL GUIDELINES. THE ISSUER INTENDS TO USE THE BSE EBP PLATFORM OR NSE EBP PLATFORM. THIS GENERAL INFORMATION DOCUMENT IS BEING UPLOADED ON THE BSE EBP 
PLATFORM OR NSE EBP PLATFORM TO COMPLY WITH THE OPERATIONAL GUIDELINES AND AN OFFER WILL BE MADE BY ISSUE OF THE GENERAL INFORMATION DOCUMENT AND THE 
RELEVANT SIGNED KEY INFORMATION DOCUMENT(S) AFTER COMPLETION OF THE BIDDING PROCESS ON A RELEVANT ISSUE DATE, TO SUCCESSFUL BIDDER(S) IN ACCORDANCE WITH THE 
PROVISIONS OF THE COMPANIES ACT, 2013 AND RELATED RULES. 

DISCLOSURE UNDER SECTION 26(4) OF THE COMPANIES ACT 
THE ISSUANCE OF NON-CONVERTIBLE SECURITIES IS BEING MADE ON PRIVATE PLACEMENT BASIS. SECTION 26 OF THE COMPANIES ACT IS NOT APPLICABLE TO THE ISSUANCE OF NON-
CONVERTIBLE SECURITIES, AND THEREFORE NO ADDITIONAL DISCLOSURES HAVE BEEN MADE IN RELATION TO SECTION 26 OF THE COMPANIES ACT UNDER THIS GENERAL INFORMATION 
DOCUMENT AND ACCORDINGLY, A COPY OF THIS GENERAL INFORMATION DOCUMENT HAS NOT BEEN FILED WITH THE RELEVANT ROC(S). 

PROMOTER 
OUR COMPANY IS A PROFESSIONALLY MANAGED COMPANY AND DOES NOT HAVE AN IDENTIFIABLE PROMOTER. 

PRIVATE & CONFIDENTIAL 
THIS GENERAL INFORMATION DOCUMENT DATED APRIL 9, 2025 IS PREPARED IN CONFORMITY WITH THE SEBI NCS REGULATIONS AND SECTION 42 OF THE THE COMPANIES ACT, THE RULES 
NOTIFIED THEREUNDER. 

GENERAL RISK 
INVESTMENT IN NON-CONVERTIBLE SECURITIES IS RISKY, AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN SUCH SECURITIES UNLESS THEY CAN AFFORD TO TAKE THE RISK ATTACHED 
TO SUCH INVESTMENTS. INVESTORS ARE ADVISED TO TAKE AN INFORMED DECISION AND TO READ THE RISK FACTORS CAREFULLY BEFORE INVESTING IN THIS OFFERING. FOR TAKING AN 
INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR EXAMINATION OF THE ISSUE INCLUDING THE RISKS INVOLVED IN IT. SPECIFIC ATTENTION OF INVESTORS IS INVITED TO STATEMENT 
OF RISK FACTORS CONTAINED UNDER SECTION 3 (RISK FACTORS) OF THIS GENERAL INFORMATION DOCUMENT. THESE RISKS ARE NOT, AND ARE NOT INTENDED TO BE, A COMPLETE LIST OF 
ALL RISKS AND CONSIDERATIONS RELEVANT TO THE NON-CONVERTIBLE SECURITIES OR INVESTOR’S DECISION TO PURCHASE SUCH SECURITIES. 

LISTING 
THE NON-CONVERTIBLE SECURITIES AND/ OR COMMERCIAL PAPERS (AS APPLICABLE) ARE PROPOSED TO BE LISTED ON NEGOTIATED TRADE REPORTING PLATFORM UNDER NEW DEBT 
MARKET OF THE NSE AND/OR THE WHOLESALE DEBT MARKET SEGMENT OF BSE. THE ISSUER SHALL COMPLY WITH THE REQUIREMENTS OF THE SEBI LODR REGULATIONS (DEFINED BELOW) 
TO THE EXTENT APPLICABLE TO IT ON A CONTINUOUS BASIS. PLEASE REFER TO THE RELEVANT KEY INFORMATION DOCUMENT FOR THE ‘IN-PRINCIPLE’ LISTING APPROVAL FROM THE STOCK 
EXCHANGES. 

DEBENTURE TRUSTEE CREDIT RATING AGENCIES STATUTORY AUDITOR REGISTRAR AND TRANSFER AGENT 
LOGO: NOT APPLICABLE 

IDBI TRUSTEESHIP SERVICES 
LIMITED  
Universal Insurance Building, Ground 
Floor, Sir P.M. Road, Mumbai – 400 
001, Maharashtra, India 
Telephone No.: +91 22 4080 7073  
Email: itsl@idbitrus-
tee.com/ashishnaik@idbitrustee.com 
Investor Grievance Email: re-
sponse@idbitrustee.com  
Contact Person: Ashish Naik 
Website: www.idbitrustee.com 
or such debenture trustee as may be 
specified under the relevant Key Infor-
mation Document(s). 

CRISIL Ratings Limited 
Address: Crisil House, Central Avenue, 
Hiranandani Business Park, Powai, Mumbai 
400076 IN 
Telephone: -191 22 3342 3000 
Fax: -191 22 3342 3001  
Email address: crisilratingdesk@crisil.com 
Website: https://www.crisilratings.com/ 
Contact Person: Mr. Ajit Velonie 
SEBI Registration No.: IN/CRA/001/1999 

ICRA Limited 
Address: Electric Mansion, 3rd 
Floor, Appasaheb Marathe Marg, 
Prabhadevi, Mumbai – 400 025 
Telephone: +91 22 6114 3406 
Contact Person: L Shivakumar 
Email: shivkumar@icraindia.com 
Website: www.icra.In 

M/s. Nangia & Co. LLP, Chartered 
Accountants 
4th Floor, Iconic Tower, Urmi Estate, 95 
Ganpatrao Kadam Marg, Lower Parel 
(West), Mumbai - 400013, India  
Tel.: +91 22 4474 3400 
Email: Info@nangia.com 
Contact Person: Mr. Jaspreet Singh 
Bedi 

M Verma & Associates, Chartered 
Accountants  
1209, Hemkunt Chambers, 89, Nehru 
Place, New Delhi  
Tel: +91 01141078098 
Email: mvermasso@gmail.com 
Contact Person: Mr. Mohender Gandhi 

KFIN Technologies Limited 
(formerly known as KFin Technologies Private 
Limited) 
Selenium Tower B PlotNo.31 and32 Financial 
District, Nanakramguda Serilingampally, 
Hyderabad–500 032 Telangana, India 
Telephone: +91 40 6716 2222 
Investor Grievance e-mail: 
einward.ris@kfintech.com 
Contact person: M. Murali Krishna 
Website: www.kfintech.com 
SEBI Registration No.: INR000000221 
CIN: U67190MH1999PTC118368 
or such other registrar and transfer agent as may 
be specified under the relevant Key Information 
Document(s). 

DETAILS ABOUT UNDERWRITING OF THE ISSUE OF NON-
CONVERTIBLE SECURITIES INCLUDING THE AMOUNT 

UNDERTAKEN TO BE UNDERWRITTEN BY THE 
UNDERWRITERS 

THE NATURE, NUMBER, PRICE AND AMOUNT OF 
SECURITIES OFFERED AND ISSUE SIZE (BASE ISSUE 

OR GREEN SHOE), AS MAY BE APPLICABLE 

TYPE OF 
INSTRUMENT 

DETAILS OF CREDIT 
RATING 

DETAILS OF 
ELIGIBLE 

INVESTORS 

PLEASE REFER TO THE RELEVANT KEY INFORMATION DOCUMENT(S) 
ISSUE SCHEDULE 

ISSUE OPENING DATE ISSUE CLOSING DATE DATE OF EARLIEST CLOSING 
PLEASE REFER TO THE RELEVANT KEY INFORMATION DOCUMENT(S).  

COUPON RATE COUPON PAYMENT FREQUENCY REDEMPTION DATE REDEMPTION AMOUNT 
PLEASE REFER TO THE RELEVANT KEY INFORMATION DOCUMENT(S)  
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1 DEFINITIONS AND ABBREVIATIONS 

In this General Information Document, unless the context otherwise requires, the terms defined, and 
abbreviations expanded below, have the same meaning as stated in this section. Terms not defined herein 
shall have the meanings ascribed to them under the Key Information Document. References to statutes, 
rules, regulations, guidelines and policies will be deemed to include all amendments and modifications 
notified thereto. 

1.1 Definitions 

Term Description 
Applicable Law(s) shall have the meaning as ascribed to the term ‘Applicable Law(s)’ in the 

relevant Key Information Document(s).  
Application Form shall have the meaning as ascribed to the term ‘Application Form’ in the 

relevant Key Information Document(s).  
Arranger(s) means the lead arranger and /or any other Arranger associated with the 

issuance of Non-Convertible Securities and / or Commercial Papers. 
Articles / Articles of 
Association 

means articles of association of the Issuer, as amended from time to time. 

Board of Directors / Board means the board of directors of the Company for the time being and from 
time to time and also includes any committee thereof.  

BSE means BSE Limited. 
BSE BOND EBP Platform means the Electronic Book Provider Platform of BSE for issuance of Non-

Convertible Securities and Commercial Papers on private placement basis. 
Commercial Papers or CPs means such commercial papers, the details of which are specified in the 

relevant Key Information Document(s). 
Companies Act means the (Indian) Companies Act, 2013, and includes any applicable 

provisions of Companies Act, 1956 which have not been superseded by 
the relevant provisions of the Companies Act, 2013, as on the relevant 
date. 

Coupon Rate/ Coupon shall have the meaning set forth in “Issue Details” section of the relevant 
Key Information Document(s). 

Credit Rating Agencies or 
Rating Agencies 

means CRISIL Ratings and ICRA and such other credit rating agency as 
may be specified under the relevant Key Information Document(s). 

CRISIL Ratings means CRISIL Ratings Limited. 
Debentures means such debentures, the details of which are specified in the relevant 

Key Information Document(s). 
Debenture Holders means such holders of debentures, the details of which are specified in the 

relevant Key Information Document(s). 
Debenture Trustee 
Agreement or DTA 

means the debenture trustee agreement, more specifically specified in the 
relevant Key Information Document(s). 

Debenture Trust Deed or 
DTD 

means the debenture trust deed, more specifically specified in the relevant 
Key Information Document(s). 

Depository(ies) means collectively, NSDL and/ or CDSL, as the case may be. 
Directors means the directors constituting the Board of the Issuer. 
Eligible Investor(s) shall have the meaning as ascribed to the term ‘Eligible Investors’ in the 

relevant Key Information Document(s).  
General Information 
Document or GID 

means this general information document dated April 9, 2025. 

Governmental Authority shall have the meaning as ascribed to the term Governmental Authority’ 
in the relevant Key Information Document(s).  

ICRA means ICRA Limited 
Issue shall have the meaning as ascribed to the term ‘Issue’ in the relevant Key 

Information Document(s).  
Issue Documents collectively, shall mean (i) this General Information Document and (ii) the 

relevant Key Information Document(s). 
Key Information 
Document(s) or KID 

means the key information document(s) required to be filed in relation to 
each issuance of Non-Convertible Securities or Commercial Papers (as 
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Term Description 
applicable) under the General Information Document, containing such 
issue specific details. 

Memorandum or 
Memorandum of 
Association 

means the memorandum of association of the Issuer, as amended from 
time to time. 

NSE EBP Platform means the EBP platform of NSE for issuance of Non-Convertible 
Securities or Commercial Papers on private placement basis. 

RBI SBR Master 
Directions 

means the Reserve Bank of India (Non-Banking Financial Company - 
Scale Based Regulation) Directions, 2023 dated October 19, 2023, as 
amended from time to time. 

SCL Sammaan Capital Limited (formerly known as Indiabulls Housing 
Finance Limited), a company incorporated under the provisions of the 
Companies Act, 1956, having its registered office at A-34, 2nd and 3rd 
Floor, Lajpat Nagar-II, New Delhi – 110024, India 

SEBI Debenture Trustee 
Master Circular 

means SEBI circular with reference number SEBI/HO/DDHS-
PoD3/P/CIR/2023/46 dated 16 May 2024, as amended from time to time. 

SEBI LODR Regulations means SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, issued by SEBI, as amended from time to time. 

Stock Exchanges means BSE and/ or NSE, as the case may be. 
Subsidiaries means the subsidiaries of the Issuer, if any. 
Tax shall have the meaning as ascribed to the term ‘Tax’ in the relevant Key 

Information Document(s). 
Transaction Documents shall have the meaning as ascribed to the term ‘Transaction Documents’ 

in the relevant Key Information Document(s). 
Trustee or Debenture 
Trustee 

shall have the meaning as ascribed to the term ‘Debenture Trustee’ in the 
relevant Key Information Document(s). 

We/ us/ our  Unless the context otherwise indicates or implies, refers to our Company. 

1.2 Abbreviations 

Terms Definitions 
ALM Asset Liability Management 
AUM AUM comprises principal outstanding for our advances and investments 

(excluding high quality liquid assets)  
B2B Business-to-business 
CIN Corporate Identification Number 
CAGR Compounded Annual Growth Rate 
CRAR Capital to risk (weighted) assets ratio  
CAR Capital Adequacy Ratio 
CDSL Central Depository Services (India) Limited 
DP Depository Participant 
DSAs Direct Selling Agents 
EMI Equated monthly instalment 
FY Financial Year 
IPO Initial Public Offering 
IRDAI Insurance Regulatory and Development Authority of India 
I.T. Act The Income Tax Act, 1961 (as amended from time to time) 

LAP Loan Against Property 
LTV Loan-to-Value 
MSMEMCA Micro, Small and Medium Enterprises Ministry of Corporate Affairs, 

Government of India 
NAV Net Asset Value 
NBFC Non-Banking Financial Company 
NBFC-ND-SI Non-deposit taking Systemically Important Non-banking Financial Company 
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Terms Definitions 
NBFC - ICC Non-Banking Financial Company – Investment Credit Company 
NCLT National Company Law Tribunal 
NPA Non-Performing Assets 
NSDL National Securities Depository Limited 
NSE National Stock Exchange of India Limited 
PAN Permanent Account Number 
RBI The Reserve Bank of India 
Rs./INR/ Rupees/ 
₹ 

The lawful currency of the Republic of India 

ROC The Registrar of Companies 

RTGS Real Time Gross Settlement System 
SEBI Securities and Exchange Board of India constituted under the Securities and 

Exchange Board of India Act, 1992 (as amended from time to time) 
WDM Wholesale Debt Market 

2 DISCLAIMERS 

2.1 Issuer’s Absolute Responsibility 

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this 
General Information Document contains all information with regard to the Issuer and the issue of 
Non-Convertible Securities or Commercial Papers (as applicable) which is material in the context of 
the issue of Non-Convertible Securities or Commercial Papers (as applicable), that the information 
contained in the General Information Document is true and correct in all material aspects and is not 
misleading, that the opinions and intentions expressed herein are honestly stated and that there are 
no other facts, the omission of which make this General Information Document as a whole or any of 
such information or the expression of any such opinions or intentions misleading. 

2.2 Disclaimer of the Issuer and lead manager(s) 

This General Information Document is neither a prospectus nor a statement in lieu of prospectus and 
should not be construed to be a prospectus or a statement in lieu of prospectus under the Companies Act. 
This General Information Document has been prepared in conformity with the SEBI regulations, the 
Companies Act. The issue of Non-Convertible Securities or Commercial Papers (as applicable) to be 
listed on BSE and/ or NSE is being made strictly on a private placement basis. This General Information 
Document is not intended to be circulated to any person other than the Eligible Investors. Multiple copies 
hereof given to the same entity shall be deemed to be given to the same person and shall be treated as 
such. This General Information Document does not constitute and shall not be deemed to constitute an 
offer to the public in general. This General Information Document shall be uploaded on the BSE Bond 
EBP Platform or NSE EBP Platform to comply with the Operational Guidelines and an offer shall only 
be made upon the issue of the Key Information Document(s) to successful bidders after the completion 
of the bidding process. 

This General Information Document has been prepared in conformity with the SEBI NCS Regulations 
to provide general information about the Issuer and the Non-Convertible Securities or Commercial 
Papers (as applicable) to Eligible Investors and shall be uploaded on the BSE Bond EBP Platform or 
NSE EBP Platform to facilitate invitation of bids. This General Information Document shall be available 
on the wholesale debt market segment of BSE and/ or on the negotiated trade reporting platform NSE 
website after the final listing of the Non-Convertible Securities or Commercial Papers (as applicable). 
This General Information Document does not purport to contain all the information that any Eligible 
Investors may require. Neither this General Information Document nor any other information supplied 
in connection with the issue of Non-Convertible Securities or Commercial Papers (as applicable) is 
intended to provide the basis of any credit or other evaluation and any recipient of this General 
Information Document should not consider such receipt a recommendation to subscribe to the issue or 
purchase any Non-Convertible Securities or Commercial Papers (as applicable). Each Eligible Investor 
contemplating subscribing to the issue or purchasing any Non-Convertible Securities or Commercial 
Papers (as applicable) should make its own independent investigation of the financial condition and 
affairs of the Issuer and its own appraisal of the creditworthiness of the Issuer as well as the structure of 
the issue of Non-Convertible Securities or Commercial Papers (as applicable). Eligible Investors should 
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consult their own financial, legal, tax and other professional advisors as to the risks and investment 
considerations arising from an investment in the Non-Convertible Securities or Commercial Papers (as 
applicable). It is the responsibility of successful bidders to also ensure that they sell these Non-
Convertible Securities or Commercial Papers (as applicable) strictly in accordance with this General 
Information Document and Applicable Laws, so that the sale does not constitute an offer to the public, 
within the meaning of the Companies Act. Neither the intermediaries, nor their agents, nor advisors 
associated with the issue of Non-Convertible Securities or Commercial Papers (as applicable) undertake 
to review the financial condition or any of the affairs of the Issuer contemplated by this General 
Information Document or have any responsibility to advise any Eligible Investor or successful bidders 
in the Non-Convertible Securities or Commercial Papers (as applicable) of any information coming to 
the attention of any other intermediary. 

The Issuer confirms that, as of the date hereof, this General Information Document (including the 
documents incorporated by reference herein, if any) contains all information in accordance with the SEBI 
NCS Regulations that are material in the context of the issue of the Non-Convertible Securities or 
Commercial Paper (as applicable), and are accurate in all material respects and does not contain any 
untrue statement of a material fact or omit to state any material fact necessary to make the statements 
herein not misleading, in the light of the circumstances under which they are made. No person has been 
authorised to give any information or to make any representation not contained or incorporated by 
reference in this General Information Document or in any material made available by the Issuer to any 
Eligible Investor pursuant hereto and, if given or made, such information or representation must not be 
relied upon as having been authorised by the Issuer. Further, the Issuer and the lead manager(s) (if any) 
accept no responsibility for statements made otherwise than in the General Information Document or in 
the advertisement or any other material issued by or at the instance of the Issuer and that anyone placing 
reliance on any source of information be doing so at his own risk. 

This General Information Document and the contents hereof are restricted for providing information 
under SEBI NCS Regulations for the purpose of inviting bids on the BSE Bond EBP Platform or NSE 
EBP Platform only from the Eligible Investors. An offer of private placement shall be made by the Issuer 
by way of issue of the Key Information Document(s) to the successful bidders who have been addressed 
through a communication by the Issuer and / or the Arranger and only such recipients are eligible to 
apply for the Non-Convertible Securities or Commercial Papers (as applicable). All Eligible Investors 
are required to comply with the relevant regulations/guidelines applicable to them, including but not 
limited to the Operational Guidelines for investing in the issue of Non-Convertible Securities or 
Commercial Papers (as applicable). The contents of this General Information Document and any other 
information supplied in connection with this General Information Document, or the Non-Convertible 
Securities or Commercial Papers (as applicable) are intended to be used only by those Eligible Investors 
to whom it is distributed. It is not intended for distribution to any other person and should not be 
reproduced or disseminated by the recipient. 

No offer of private placement is being made to any persons other than the successful bidders on the BSE 
Bond EBP Platform or NSE EBP Platform to whom the Key Information Document(s) will be separately 
sent by or on behalf of the Issuer. Any application by any person who is not a successful bidder (as 
determined in accordance with the Operational Guidelines) shall be rejected without assigning any 
reason. 

The person who is in receipt of this General Information Document shall maintain utmost confidentiality 
regarding the contents of this General Information Document and shall not reproduce or distribute in 
whole or part or make any announcement in public or to a third party regarding the contents of this 
General Information Document or deliver this General Information Document or any other information 
supplied in connection with this General Information Document or the Non-Convertible Securities or 
Commercial Papers (as applicable) to any other person, whether in electronic form or otherwise, without 
the consent of the Issuer. Any distribution or reproduction of this General Information Document in 
whole or in part or any public announcement or any announcement to third parties regarding the contents 
of this General Information Document or any other information supplied in connection with this General 
Information Document, or the Non-Convertible Securities or Commercial Papers (as applicable) is 
unauthorized. Failure to comply with this instruction may result in a violation of the Companies Act, the 
SEBI NCS Regulations or other Applicable Law(s) of India and other jurisdictions.  

This General Information Document has been prepared by the Issuer for providing information in 
connection with the proposed issue of Non-Convertible Securities or Commercial Papers (as applicable) 
described in this General Information Document. The Issuer does not undertake to update this General 
Information Document to reflect subsequent events after the date of the General Information Document 
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and thus it should not be relied upon with respect to such subsequent events without first confirming its 
accuracy with the Issuer. 

Neither the delivery of this General Information Document nor any issue of Non-Convertible Securities 
or Commercial Papers (as applicable) made hereunder shall, under any circumstances, constitute a 
representation or create any implication that there has been no change in the affairs of the Issuer since 
the date hereof. 

This General Information Document does not constitute, nor may it be used for or in connection with, an 
offer or solicitation by anyone in any jurisdiction other than in India in which such offer or solicitation 
is not authorised or to any person to whom it is unlawful to make such an offer or solicitation. No action 
is being taken to permit an offering of the Non-Convertible Securities or Commercial Papers (as 
applicable) or the distribution of this General Information Document in any jurisdiction where such 
action is required. The distribution of this General Information Document and the offer, sale, transfer, 
pledge or disposal of the Non-Convertible Securities or Commercial Papers (as applicable) may be 
restricted by law in certain jurisdictions. Persons who have possession of this General Information 
Document are required to inform themselves about any such restrictions. No action is being taken to 
permit an offering of the Non-Convertible Securities or Commercial Papers (as applicable) or the 
distribution of this General Information Document in any jurisdiction other than India. 

Each person receiving the General Information Document acknowledges that: 

Such person has been afforded an opportunity to request and to review and has received all additional 
information considered by it to be necessary to verify the accuracy of or to supplement the information 
herein and such person has not relied on any intermediary that may be associated with issuance of Non-
Convertible Securities or Commercial Papers (as applicable) in connection with its investigation of the 
accuracy of such information or its investment decision. Each such person in possession of this General 
Information Document should carefully read and retain this General Information Document. However, 
each such person in possession of this General Information Document is not to construe the contents of 
this General Information Document as investment, legal, accounting, regulatory or tax advice, and such 
persons in possession of this General Information Document should consult their own advisors as to all 
legal, accounting, regulatory, tax, financial and related matters concerning an investment in the Non-
Convertible Securities or Commercial Papers (as applicable). Each person receiving this General 
Information Document acknowledges and confirms that he is not an arranger for the Non-Convertible 
Securities or Commercial Papers (as applicable) save and except arranger as defined in this General 
Information Document.  

2.3 Disclaimer in respect of the SEBI 

This General Information Document has not been filed with SEBI. The Non-Convertible Securities or 
Commercial Papers (as applicable) have not been recommended or approved by SEBI nor does SEBI 
guarantee the accuracy or adequacy of this General Information Document. 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS GENERAL 
INFORMATION DOCUMENT TO SEBI, SHOULD NOT IN ANY WAY BE DEEMED OR 
CONSTRUED TO MEAN THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. 
SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL 
SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE OF NON-
CONVERTIBLE SECURITIES OR COMMERCIAL PAPERS (AS APPLICABLE) IS 
PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE 
OR OPINIONS EXPRESSED IN THIS GENERAL INFORMATION DOCUMENT. THE LEAD 
MANAGER(S), IF ANY, HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE 
GENERAL INFORMATION DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN 
CONFORMITY WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE 
INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE 
PROPOSED ISSUE OF NON-CONVERTIBLE SECURITIES OR COMMERCIAL PAPERS (AS 
APPLICABLE). 

2.4 Disclaimer in respect of the Stock Exchange(s) 

As required, a copy of this General Information Document along with the relevant Key Information 
Document(s) shall be submitted to the Stock Exchange(s) for hosting the same on its website.  

It is to be distinctly understood that such submission of this General Information Document along with 
the relevant Key Information Document(s) with Stock Exchange(s) or hosting the same on its website 
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should not in any way be deemed or construed that the document has been cleared or approved by the 
Stock Exchange(s); nor does it in any manner warrant, certify or endorse the correctness or completeness 
of any of the contents of this General Information Document and the relevant Key Information 
Document(s); nor does it warrant that the Issuer’s Non-Convertible Securities or Commercial Papers (as 
applicable) will be listed or continue to be listed on the Stock Exchange(s); nor does it take responsibility 
for the financial or other soundness of the Issuer, its promoters, its management or any scheme or project 
of the Issuer. Every person who desires to apply for or otherwise acquire any Non-Convertible Securities 
or Commercial Papers (as applicable) of the Issuer may do so pursuant to independent inquiry, 
investigation and analysis and shall not have any claim against the Stock Exchange(s) whatsoever by 
reason of any loss which may be suffered by such person consequent to or in connection with such 
subscription/acquisition whether by reason of anything stated or omitted to be stated herein or any other 
reason whatsoever. 

2.5 Disclaimer in respect of the RBI 

Currently, the Company is having a valid certificate of registration dated June 28, 2024 issued by the 
Reserve Bank of India under Section 45 IA of the Reserve Bank of India Act, 1934.  

However, the Reserve Bank of India does not accept any responsibility or guarantee about the present 
position as to the financial soundness of the company or for the correctness of any of the statements or 
representations made or opinions expressed by the company and for the repayment of deposits/discharge 
of liabilities by the company.  

Neither there is any provision in law to keep, nor does the company keep any part of the deposits with 
the Reserve Bank of India and by issuing a Certificate of Registration to the company, the Reserve Bank 
of India, neither accepts any responsibility nor guarantees the payment of the deposits to any depositor 
or any person who has lent any sum to the company. 

The Non-Convertible Securities or Commercial Papers (as applicable) have not been recommended or 
approved by the RBI nor does RBI guarantee the accuracy or adequacy of this General Information 
Document. It is to be distinctly understood that this General Information Document should not, in any 
way, be deemed or construed that the Non-Convertible Securities or Commercial Papers (as applicable) 
have been recommended for investment by the RBI. RBI does not take any responsibility either for the 
financial soundness of the Issuer, or the Non-Convertible Securities or Commercial Papers (as 
applicable) being issued by the Issuer or for the correctness of the statements made or opinions expressed 
in this General Information Document. Potential investors may make investment decision in the Non-
Convertible Securities or Commercial Papers (as applicable) offered in terms of this General Information 
Document solely on the basis of their own analysis and RBI does not accept any responsibility about 
servicing/repayment of such investment. 

2.6 Disclaimer in respect of the Credit Rating Agencies 

CRISIL Ratings Limited 

A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of 
the obligations under the rated instrument, and does not constitute an audit of the rated entity by Crisil 
Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from 
sources reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on 
which the rating is based. A rating by Crisil Ratings is not a recommendation considers to buy / sell or 
hold the rated instrument; it does not comment on the market price or suitability for a particular investor. 
Crisil Ratings has a practice of keeping all its ratings under surveillance and ratings are revised as and 
when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that 
it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. 
Crisil Ratings' criteria are available without charge to the public on the web site www crisilratings com. 
Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the 
latest rating information on any instrument of any company rated by Crisil Ratings, please visit 
www.crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-
267-1301. 

ICRA Limited 

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated Non-Convertible 
Securities and/ or Commercial Papers, as applicable. ICRA ratings are subject to a process of 
surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s 
current opinion on the relative capability of the Issuer concerned to timely service debts and obligations, 

http://www.crisilratings.com/
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with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office 
for the latest information on ICRA ratings outstanding. All information contained herein has been 
obtained by ICRA from sources believed by it to be accurate and reliable, including the Issuer. ICRA 
however has not conducted any audit of the Issuer or of the information provided by it. While reasonable 
care has been taken to ensure that the information herein is true, such information is provided ‘as is’ 
without any warranty of any kind, and ICRA in particular, makes no representation or warranty, express 
or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any 
of its group companies may have provided services other than rating to the Issuer. All information 
contained herein must be construed solely as statements of opinion, and ICRA shall not be liable for any 
losses incurred by users from any use of the publication or its contents. 

2.7 Disclaimer in respect of the Arranger(s) 

As specified in the relevant Key Information Document(s). 

2.8 Disclaimer in respect of the Debenture Trustee 

As specified in the relevant Key Information Document(s). 

2.9 Disclaimer in respect of Jurisdiction 

Issue of the Non-Convertible Securities or Commercial Papers (as applicable) have been/will be made in 
India to investors as specified under clause “Who Can Apply” in this General Information Document, 
who have been/shall be specifically approached by the Company. This General Information Document 
is not to be construed or constituted as an offer to sell or an invitation to subscribe to Non-Convertible 
Securities or Commercial Papers (as applicable) offered hereby to any person to whom it is not 
specifically addressed. The Non-Convertible Securities or Commercial Papers (as applicable) are 
governed by and shall be construed in accordance with the existing Indian laws as applicable in the state 
of Gujarat. Any dispute arising in respect thereof will be subject to the exclusive jurisdiction of the courts 
and tribunals of Ahmedabad. 

2.10 Force Majeure 

The Company reserves the right to withdraw the issue of Non-Convertible Securities or Commercial 
Papers (as applicable) prior to the earliest closing date in the event of any unforeseen development 
adversely affecting the economic and regulatory environment or otherwise. In such an event, the 
Company will refund the application money, if any, along with interest payable on such application 
money, if any, without assigning any reason. 

2.11 Forward Looking Statements 

This GID contains certain “forward-looking statements”. These forward looking statements generally 
can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, 
“intend”, “objective”, “plan”, “shall”, “will”, “will continue”, “will pursue”, “would”, “will likely 
result”, “is likely”, “expected to”, “will achieve”, “contemplate”, “seek to”, “target”, “propose to”, 
“future”, “goal”, “project”, “should”, “can”, “could”, “may”, “in management’s judgment” or other 
words or phrases of similar import or variations of such expressions. Similarly, statements that describe 
our strategies, objectives, plans, or goals are also forward-looking statements. 

The Company operates in a highly competitive, regulated, and ever-changing business environment and 
a change in any of these variables may necessitate an alteration of the Company’s plans. Further, these 
plans are not static, but are subject to continuous internal review and may be altered if the altered plans 
are perceived to suit the Company’s needs better. Further, many of the plans may be based on one or 
more underlying assumptions (all of which may not be contained in this General Information Document) 
which may not come to fruition. Thus, actual results may differ materially from those suggested by the 
forward-looking statements. The Company cannot be held liable by estoppels or otherwise for any 
forward-looking statements contained herein. The Company and all intermediaries associated with this 
General Information Document do not undertake to inform Investors of any changes in any matter in 
respect of which a forward-looking statement are made.  

All statements contained in this General Information Document that are not statements of historical fact 
constitute “forward-looking statements” and are not forecasts or projections relating to the Company’s 
financial performance. All forward-looking statements are subject to risks, uncertainties and assumptions 
that may cause actual results to differ materially from those contemplated by the relevant forward-
looking statement. Important factors that may cause actual results to differ materially from the 
Company’s expectations include, among others: 
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(a) General economic and business conditions in India and abroad. 

(b) Our ability to successfully implement our strategy, our growth and expansion plans and 
technological changes. 

(c) Our ability to compete effectively and access funds at competitive cost. 

(d) Changes in the value of Rupee and other currency changes. 

(e) Unanticipated turbulence in interest rates, equity prices or other rates or prices; the performance 
of the financial and capital markets in India and globally. 

(f) Availability of funds and willingness of our lenders to lend. 

(g) Changes in political conditions in India. 

(h) The rate of growth of our loan assets and level of NPAs in our portfolio. 

(i) Potential mergers, acquisitions or restructuring and increased competition. 

(j) The outcome of any legal or regulatory proceedings in which we are or may become a party to. 

(k) Our ability to recruit and retain our management team and skilled personnel. 

(l) Changes in Indian and foreign laws and regulations, including tax, accounting, banking, 
securities, investments and loans, foreign exchange, insurance, and other regulations; changes 
in competition and the pricing environment in India; and regional or general changes in asset 
valuations; and 

(m) Changes in laws and regulations that apply to NBFCs in India, including laws that impact our 
lending rates and our ability to enforce our collateral. 

These are only illustrative and not exhaustive. 

By their nature, certain market risk disclosures are only estimates and could be materially different from 
what occurs in the future. As a result, actual future gains or losses could materially differ from those that 
have been estimated. Neither our Company, our Directors and Officers nor any of their respective 
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances 
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying 
assumptions do not come to fruition. 

Unless stated otherwise, macroeconomic and industry data used throughout this General Information 
Document has been obtained from publications prepared by providers of industry information, 
government sources and multilateral institutions. Such publications generally state that the information 
contained therein has been obtained from sources believed to be reliable but that their accuracy and 
completeness are not guaranteed and their reliability cannot be assured.  

Although the Issuer believes that industry data used in this GID is reliable, it has not been independently 
verified. 

3 RISK FACTORS  

An investment in Non-Convertible Securities or Commercial Papers (as applicable) involves a certain 
degree of risk. You should carefully consider all the information contained in this General Information 
Document, including the risks and uncertainties described below, before making an investment decision 
in relation to Non-Convertible Securities or Commercial Papers (as applicable). The risk factors set 
forth below do not purport to be complete or comprehensive in terms of all the risk factors that may arise 
in connection with our business or any decision to purchase, own or dispose of the Non-Convertible 
Securities or Commercial Papers (as applicable). 

If any of the following risks or other risks that are not currently known or are now deemed immaterial, 
actually occur, our business, financial condition and results of operations could suffer, the market price 
of the Non-Convertible Securities or Commercial Papers (as applicable) could decline and you may lose 
all or part of your interest and/or redemption amounts. The risks and uncertainties described in this 
section are not the only risks that we currently face. Additional risks and uncertainties not known to us 
or that we currently believe to be immaterial may also have an adverse effect on our business, results of 
operations and financial condition. 

This General Information Document contains forward looking statements that involve risk and 
uncertainties. Our Company’s actual results could differ materially from those anticipated in these 
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forward-looking statements as a result of several factors, including the considerations described below 
and elsewhere in this General Information Document. Unless otherwise stated in the relevant risk factors 
set forth below, financial or other implications of the risk factors mentioned below are not quantifiable. 

To the extent applicable financial information as of and for the Financial Years 2022, 2023 and 2024 
used in this section is derived from the Audited Financial Statements and the financial information as of 
and for the quarter ended December 31, 2024 is derived from the Limited Review Financial Results 
included in this General Information Document. 

Enlisted below are risk factors as envisaged by the management of the Company:- 

3.1 Risks relating to our business 

Any inability to manage and maintain our business growth effectively may have a material adverse effect on 
our business, results of operations, cash flows and financial condition. 

We cannot assure you that our growth strategy will continue to be successful or that we will be able to continue 
to grow further, or at the same rate. For Fiscal Year 2024, our total consolidated revenue from operations and 
consolidated profit for the year attributable to the shareholders of the Company decreased by 2.80% and 7.50%, 
respectively, compared to Fiscal Year 2023.  

Growth in our business exposes us to a wide range of increased risks within India, including business risks, 
operational risks, fraud risks, regulatory and legal risks and the possibility that the quality of our Loan Book may 
decline. Moreover, our ability to sustain our rate of growth depends significantly upon our ability to manage key 
issues such as selecting and retaining key management personnel, maintaining effective risk management policies, 
continuing to offer products which are relevant to our target base of clients, developing managerial experience to 
address emerging challenges and ensuring a high standard of client service. Our results of operations depend on a 
number of internal and external factors, including the increase in demand for housing loans in India, competition, 
the RBI’s monetary and regulatory policies, NHB and RBI regulations, inflation, our ability to expand 
geographically and diversify our product offerings and also, significantly, on our net interest income. Further, it 
cannot be assured that we will not experience issues such as capital constraints, difficulties in expanding our 
existing business and operations, and hiring and training of new personnel in order to manage and operate our 
expanded business. 

Our business depends significantly on our marketing initiatives. There can be no assurance in relation to the impact 
of such initiatives and any failure to achieve the desired results may negatively impact our ability to leverage our 
brand value. There can also be no assurance that we would be able to continue such initiatives in the future in a 
similar manner and on commercially viable terms. Furthermore, any adverse publicity about, or loss of reputation 
by us could negatively impact our results of operations or cash flows. 

If we grow our Loan Book too rapidly or fail to make proper assessments of credit risks associated with new 
borrowers or new businesses, a higher percentage of our loans may become non-performing, which would have a 
negative impact on the quality of our assets and our business, prospects, financial condition, cash flows and results 
of operations. 

We cannot assure you that our existing or future management, operational and financial systems, processes, 
procedures and controls will be adequate to support future operations or establish or develop business relationships 
beneficial to future operations. Any one or a combination of some or all of the above-mentioned factors may result 
in a failure to maintain the growth of our Loan Book, which may in turn have a material adverse effect on our 
business, results of operations, cash flows and financial condition. 

Any increase in the levels of non-performing assets (“NPAs”) in our Loan Book, for any reason whatsoever, 
would adversely affect our business, results of operations, cash flows and financial condition. 

RBI SBR Master Directions and the RBI Master Circular on Prudential Norms on Income Recognition, Asset 
Classification and Provisioning Pertaining to Advances (IRACP norms) dated October 1, 2021 (the “IRACP 
Norms”), which are applicable to us, have laid down prudential norms with regard to NPAs, including in relation 
to the identification of NPAs and income recognition against NPAs. There is no assurance that our NPA level will 
continue to stay at its current level. If the credit quality of our Loan Book deteriorates or we are unable to 
implement effective monitoring and collection methods, our results of operations and financial condition may be 
adversely affected. As we intend to continue our efforts to originate new loans, we cannot assure you that there 
will not be significant additional NPAs in our Loan Book in the future. 

Further, the RBI SBR Master Directions or the RBI IRACP Norms on NPAs may become more stringent than 
they currently are, which may materially adversely affect our profitability and results of operations. For instance, 
the RBI circular RBI/2021-2022/125 titled “Prudential norms on Income Recognition, Asset Classification and 
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Provisioning pertaining to Advances – Clarifications” dated November 12, 2021 (“Prudential Norms – 
Clarifications 2021”) read with the Prudential norms on Income Recognition, Asset Classification and 
Provisioning pertaining to Advances – Clarifications dated February 15, 2022, which is applicable to housing 
finance companies, provided detailed clarifications regarding the classification and recognition of NPAs. One 
such clarification requires lenders to classify borrower accounts as overdue as a part of their day-end processes 
for the due date, irrespective of the time of running such processes. Similarly, classification of borrower accounts 
as Special Mention Account (“SMA”) as well as NPA is to be undertaken as part of day-end process for the 
relevant date and the SMA or NPA classification date is to be the calendar date for which the day-end process is 
run. Similarly, upgradation of accounts classified as NPA to standard has been made more stringent under the 
Prudential Norms – Clarifications 2021. As a result of the provisions of the Prudential Norms - Clarifications 
2021, our Company may not be able to maintain historic NPA positions, and our NPA position may significantly 
increase, which may in turn have a material adverse effect on our cash flows, profits, results of operations and 
financial condition. 

The RBI SBR Master Directions also prescribe the provisioning required in respect to our outstanding loans. 
Should the overall credit quality of our loans deteriorate, the current level of our provisions may not be adequate 
to cover further increases in the amount of our NPAs.  

If we are required to increase our provisioning in the future due to increased NPAs or the introduction of more 
stringent requirements in respect of loan loss provisioning, this may reduce our profit after tax and adversely 
impact our results of operations. Further, there can be no assurance that we will be able to recover the outstanding 
amounts due under any defaulted loans. We may also face difficulties in disposing of the underlying assets relating 
to such loans, as a result of which we may be unable to realize any liquidity from such assets. 

Under the RBI’s Resolution Frameworks 1.0 and 2.0, which allows one-time restructuring of assets under stress 
due to COVID-19 pandemic, the Group had restructured loans amounting to ₹155.46 crores and outstanding of 
such loans is ₹ 8.19 crores as at December 31, 2024. As of December 31, 2024 and March 31, 2024, we have total 
ECL allowance on financial assets and loan commitments amounting to ₹853.01 crores and ₹1,316.32 crores on 
a consolidated basis, respectively, which is equivalent to 1.80% and 2.42% of our consolidated Loan Book and 
121.15% and 75.04% of our consolidated Gross NPAs, respectively. The ECL allowance also includes provision 
for increased risk of deterioration of our loan portfolio on account of macroeconomic factors caused by the 
COVID-19 pandemic. 

The provisioning measures imposed by the RBI may also have an adverse effect on our business, cash flows, 
financial condition and results of operations. 

Further, we are subject to risks of customer default which includes default or delays in repayment of principal 
and/or interest on the loans we provide to our customers. Customers may default on their obligations as a result 
of various factors, including certain external factors which may not be within our control, such as developments 
in the Indian economy and the real estate market, movements in global markets, changes in interest rates and 
changes in regulations. Customers could also be adversely affected by factors such as, bankruptcy, lack of 
liquidity, lack of business and operational failure. If customers fail to repay loans in a timely manner or at all, it 
could result in an increase in the levels of NPAs in our loan book and our financial condition and results of 
operations will be adversely impacted. 

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

The RBI through its circular dated December 19, 2023 (“RBI Circular on AIFs”), barred entities regulated by it, 
including HFCs and NBFCs (“Regulated Entity”), from investing in alternate investment funds (“AIFs”) that 
have either direct or indirect investments in a “debtor company” of the Regulated Entity. A “debtor company” 
includes any company to which the Regulated Entity currently has or previously had a loan or investment exposure 
anytime during the preceding 12 months. In accordance with the RBI circular on AIFs,  

i. If an AIF scheme, in which the Regulated Entity is already an investor, makes a downstream investment 
in any such “debtor company”, then the Regulated Entity is required to liquidate its investment in the 
scheme within 30 days from the date of such downstream investment by the AIF; or 

ii. If the Regulated Entity has, as on date of the RBI Circular on AIFs, already invested in an AIF scheme 
having downstream investment in a “debtor company”, the Regulated Entity shall liquidate its investment 
within 30 days of the date of the RBI Circular on AIFs.  

In the event the Regulated Entity is unable to liquidate their investments within the prescribed timelines, the 
Regulated Entity shall make 100% provision on such investments. During the quarter ended December 31, 2023, 
the Group has provided for ₹ 866.94 crores towards provision for impairment on carrying value of investments in 
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AIF pursuant to the RBI Circular on AIFs. In this regard, the Holding Company has provided for ₹829.90 crores 
towards provision for impairment on carrying value of investments in Alternate Investment Fund (AIF) by 
withdrawing an amount of ₹ 610 crores (net-off related tax impact) from the additional special reserve created 
under section 29C of the National Housing Bank Act 1987/ the RBI Master Directions. Further, during the quarter 
and year ended March 31, 2024, the Group has redeemed/ sold the investments made in above AIF having a 
carrying value of ₹793.36 crores. The corresponding provision for impairment on these AIF has been written back 
and netted off with Impairment on Financial Instruments in the for the quarter and year ended March 31, 2024. 
Additionally, any investment by the Regulated Entity in the subordinated units of any AIF scheme with a “priority 
distribution model” shall be subject to full deduction from the Regulated Entity’s capital funds. This shall 
adversely impact our regulatory capital ratios. 

We cannot assure you that we will be able to successfully execute our growth strategies, which could affect our 
operations, results, financial condition and cash flows. 

Our growth strategy includes adopting an “asset-light” business model, increasing the number of loans we extend 
and expanding our customer base. The change to an asset-light business model is a fundamental change to our 
business, as we focus on co-lending of loans along with other financial institutions and credit funds with banks 
and increase sell-downs of our loan portfolio. However, there is no assurance that our asset-light business model 
will be successful. Further, our ability to co-originate loans also depends on the banks with which we enter into 
co-lending agreements, as they provide 80% of the value of such loans. In addition, we may earn lesser spreads 
on our loans through the co-lending model, which may adversely impact our business, financial condition, cash 
flows and results of operations. 

Further, we expect that our growth strategy will place significant demands on our management, financial and other 
resources. While we intend to pursue existing and potential market opportunities, our inability to manage our 
business plan effectively and execute our growth strategy could have an adverse effect on our operations, results, 
financial condition and cash flows. 

In order to manage growth effectively, we must implement and improve operational systems, procedures and 
internal controls on a timely basis. Our ability to execute our growth strategies will depend on identifying key 
target markets correctly, manage our pricing to compete effectively, and scale up and grow our network efficiently. 
We will also need to manage relationships with a greater number of customers, service providers, lenders and 
other parties as we expand. If we fail to implement these systems, procedures and controls on a timely basis, or if 
there are weaknesses in our internal controls that would result in inconsistent internal standard operating 
procedures, we may not be able to meet our customers’ needs, hire and retain new employees, pursue new 
business, complete future strategic agreements or operate our business effectively. There can be no assurance that 
our existing or future management, operational and financial systems, procedures and controls will be adequate 
to support future operations or establish or develop business relationships beneficial to future operations. 

Our management may also change our view on the desirability of current strategies, and any resultant change in 
our strategies could put significant strain on our resources. Further, we may be unable to achieve any synergies or 
successfully integrate any acquired business into our portfolio. Any business that we acquire may have unknown 
or contingent liabilities, and we may become liable for the past activities of such businesses. 

We are vulnerable to the volatility in interest rates and we may face interest rate and maturity mismatches 
between our assets and liabilities in the future which may cause liquidity issues. 

Our operations are particularly vulnerable to volatility and mismatches in interest rates. Our net interest income 
and profitability directly depend on the difference between the average interest rate at which we lend and the 
average interest rate at which we borrow. The cost of our funding and the pricing of our loan products are 
determined by a number of factors, many of which are beyond our control, including the RBI’s monetary policies, 
inflationary expectations, competition, deregulation of the financial sector in India, domestic and international 
economic and political conditions and other factors. These factors could affect the interest rates charged on 
interest-earning assets differently than the interest rates paid on interest bearing-liabilities. While any reduction 
in our cost of funds may be passed on to our customers, we may not have the same flexibility in passing on any 
increase in our cost of funds to our customers, thereby affecting our net interest income. Similarly, competition 
pressures may require us to reduce our cost of lending to our customers without a proportionate reduction in our 
cost of borrowing from our lenders. Further, if we do not pass on the reduced interest rates to our borrowers, it 
may result in some of the borrowers prepaying the loan to take advantage of the reduced interest rate environment, 
thereby impacting our growth and profitability. If interest rates rise, some or all of our lenders may increase the 
interest rates at which we borrow, resulting in an increase in our effective cost of funds. We may or may not be 
able to pass on the increased interest rates to our borrowers simultaneously with the increase in our borrowing 
rates, or at all, thereby affecting our net interest income, and we may find it difficult to compete with our 
competitors, who may have access to low-cost funds or lower cost deposits. Further, an increase in interest rates 
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may result in some of our borrowers prepaying their loans by arranging funds from other less expensive sources, 
thereby impacting our growth and profitability. 

Additionally, an increase in general interest rates in the economy could reduce the overall demand for housing 
finance and impact our growth. There can be no assurance that we will be able to adequately manage our interest 
rate risk in the future, and if we are unable to do so, this could have an adverse effect on our net interest income, 
which could in turn have a material adverse effect on our business, results of operations, cash flows and financial 
condition.  

While we enter into interest rate swaps to reduce our risk of exposure to interest rate fluctuations, we cannot assure 
you that such arrangements will sufficiently reduce our exposure to interest rate fluctuations or adequately protect 
us against any unfavorable fluctuations in the interest rates. 

We, our Directors and Subsidiaries are party to certain legal and regulatory proceedings and any adverse 
outcome in these or other proceedings may adversely affect our business and operations.  

We, our Directors and Subsidiaries are involved, from time to time, in legal and regulatory proceedings that 
are incidental to our operations and these involve proceedings filed by and against us. These include criminal 
and civil proceedings, including arbitration cases, consumer proceedings, tax investigations, labour proceedings 
and cases filed by us under the Negotiable Instruments Act and Insolvency and Bankruptcy Code, 2016 
and applications under the SARFAESI Act challenging proceedings adopted by us towards enforcement of 
security interests. These proceedings are pending at different levels of adjudication before various courts, 
fora, authorities, tribunals and appellate tribunals. A significant degree of judgment is required to assess 
our exposure in these proceedings and determine the appropriate level of provisions, if any. There can be 
no assurance on the outcome of legal proceedings or that the provisions we make will be adequate to cover 
all losses we may incur in such proceedings, or that our actual liability will be as reflected in any provision 
that we have made in connection with any such legal proceedings. 

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

Any adverse outcome in the ongoing and any future proceeding, could have a material adverse impact on our 
reputation, business prospects and financial condition.  

We have geographic concentration in certain states and therefore are dependent on the general economic 
conditions and activities in these cities. 

As on March 31, 2024, 72% of our retail Loan Book was geographically concentrated in Karnataka, Maharashtra, 
Haryana, Delhi and Uttar Pradesh and 95% of our wholesale Loan Book was geographically concentrated in 
Maharashtra, Haryana, Karnataka, Delhi and Telangana. Our concentration in these cities/urban clusters exposes 
us to any adverse geological, ecological, economic and/or political circumstances in those respective regions. 
If there is a sustained downturn in the economy of those regions or a sustained change in housing market in 
those regions for any reason, our financial position may be adversely affected. 

We have significant exposure to certain borrowers. Any negative developments impacting the ability of such 
borrowers to perform their obligations under their existing financing agreements with us and increase in the 
level of gross stage 3 assets in our portfolio, may adversely affect our business, financial performance and 
results of operations. 

Our top 20 borrowers, on a standalone basis (excluding credit substitutes) in terms of adjusted loans and advances 
represented 23.06%, 25.78% and 23.53%, respectively, of our total loans book as of March 31, 2024, March 31, 
2023 and March 31, 2022, respectively. We may continue to have significant concentration of loans to such 
borrowers or other large corporate groups in India. Any negative developments impacting the ability of such 
borrowers to perform their obligations under their financing agreements with us, including any defaults on their 
obligations as a result of their bankruptcy, competition within their respective sectors, lack of liquidity, operational 
failure, government or other regulatory intervention, among others, may increase the level of Gross Stage 3 assets 
in our portfolio and may adversely affect our business, financial performance and results of operations. 

The equity shares and non-convertible debentures of our Company are listed on BSE and NSE. Therefore, our 
Company is subject to certain obligations and reporting requirements under the SEBI Listing Regulations. Any 
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non-compliance or delay in complying with such obligations and reporting requirements may render us liable 
to prosecution and/or penalties. 

The equity shares and non-convertible debentures of our Company are listed on BSE and NSE. We are, therefore, 
subject to the obligations and reporting requirements prescribed under the SEBI Listing Regulations. Our 
Company has, in the past, been issued warning letters by SEBI and subjected to payment of penalties and fines 
levied by the Stock Exchanges for non-compliance and non-disclosures under certain provisions of the SEBI 
Listing Regulations, which have, as on the date of this Placement Memorandum, been rectified. While our 
Company endeavours to comply with all such obligations and reporting requirements, there may at times be 
inadvertent non-disclosures and/or delayed or erroneous disclosures and/or any other violations which may be 
committed by us, and the same may result into the Stock Exchanges and/or SEBI imposing penalties, issuing 
warnings or show cause notices against us and/or taking actions as provided under the SEBI Act and rules and 
regulations made thereunder and applicable SEBI circulars. For instance, we were issued a warning letter dated 
February 22, 2022, by SEBI for inadequate disclosures on our website with respect to Director's familiarization 
programs and non-compliance with our related party transaction policy under the SEBI Listing Regulations. We 
have since taken corrective measures by making appropriate disclosures on our website and placed the 
aforementioned letter before the Audit Committee and Board of Directors, in addition to forwarding the letter to 
the Stock Exchanges and SEBI with our comments. Any adverse regulatory action or such development could 
affect our business reputation, divert management attention, and result in a material adverse effect on our business 
prospects and financial performance. 

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

We may also face potential liquidity risks due to mismatches in the maturity of our assets and liabilities. Such 
mismatches, where the financial terms of an institution’s assets and liabilities do not match, are a key financial 
parameter for us. As is typical for a company in the business of lending, a portion of our funding requirements is 
met through short- and medium-term funding sources such as bank loans, non-convertible debentures, commercial 
paper or cash credit. Our inability to obtain additional credit facilities or renew our existing credit facilities for 
matching the tenure of our liabilities in a timely and cost-effective manner, or at all, may lead to mismatches 
between our assets and liabilities, which in turn may adversely affect our operations and financial performance.  

The audit reports of the Statutory Auditors for the Fiscal Year 2024, 2023 and 2022 on our Audited 
Consolidated Financial Statement and Audited Standalone Financial Statement, contain certain qualification 
and emphasis of matter.  

The audit reports of the Statutory Auditors for the Fiscal Year 2024, 2023 and 2022 on our Audited Consolidated 
Financial Statement and Audited Standalone Financial Statement, contain certain qualifications and emphasis of 
matter, extracts of which are set forth below:  

I. Our audit report dated May 24, 2024 on the Audited Consolidated Financial Statements as at and for 
the year ended March 31, 2024 included: 

A. Emphasis of matter Paragraphs 

1. We draw attention to note no. 8 to the accompanying Statement which states that during the year ended 
31 March 2024, the Holding Company has withdrawn an amount of ₹ 610 crores (net of related tax 
impact) from the additional special reserve created under section 29C of the National Housing Bank Act 
1987 / the Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve 
Bank) Directions, 2021 earlier: NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 
2004 towards provision of impairment on the carrying value of investments in Alternate Investments 
Funds (AIF) pursuant to RBI circular no. RBI/2023-24/90 DOR.STR.REC.58/21.04.048/2023-24 dated 
19 December 2023. 

2. We draw attention to note no. 10 to the accompanying Statement which states that the Holding Company 
has applied to the Reserve Bank of India (“RBI”) for change of its Certification of Registration to Non-
Banking Financial Company–Investment and Credit Company (NBFC-ICC) consequent to the Holding 
Company not meeting the Principal Business Criteria for Housing Finance Companies as laid out in para 
5.3 of the Master Direction – Non Banking Financial Company – Housing Finance Company (“NBFC-
HFC”) (Reserve Bank) Directions, 2021 (“Master Directions”) and is awaiting approval from RBI for 
the conversion. 

B. Other Matters 

a. The accompanying statement includes the financial results of 10 subsidiaries whose financial statements 
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reflects total assets of ₹ 14,506.50 crores as at 31 March 2024, total revenue of ₹ 356.80 crores and ₹ 
1,547.46 crores, net profit after tax of ₹ 93.15 crores and ₹ 308.89 crores and total comprehensive income 
of ₹ 91.02 crores and ₹ 324.02 crores for the quarter and year ended 31 March 2024 respectively and net 
cash outflows of ₹ 606.18 crores for the year ended 31 March 2024, as considered in the Consolidated 
Financial Results. These financial statements have been audited and reviewed by other auditors whose 
reports have been furnished to us by the Board of Directors and our opinion on the Consolidated Financial 
Results, in so far as it relates to the amounts and disclosures included in respect of these entities, is based 
solely on the report of such auditors and the procedures performed by us are as stated Auditor’s 
Responsibilities paragraph above. 

b. The accompanying Statement includes unaudited financial information in respect of 2 (two) subsidiaries, 
whose financial information reflect total revenues of ₹ (0.81) crores, total net loss after tax of ₹ 1.66 
crores and total comprehensive loss of ₹ 1.66 crores for the period April 1, 2023 to May 2, 2023 and in 
respect of 1 (one) subsidiary, financial information reflect total revenue of Nil, total net profit after tax 
of Nil and total comprehensive income of Nil for the period April 1, 2023 to September 21, 2023. The 
unaudited financial information of these subsidiaries has not been reviewed by any auditor and has been 
approved and furnished to us by the Management and our conclusion on the Statement, in so far as it 
relates to the affairs of these subsidiaries, is based solely on such unaudited financial information. 
According to the information and explanations given to us by the Management, the financial information 
in respect of these subsidiaries is not material to the Group. 

C. Report on Other Legal and Regulatory Requirements  

(xxi)There are qualifications or adverse remarks by the respective auditors in the Companies (Auditor’s 
Report) Order (CARO) reports of the companies included in the Consolidated Financial Statements, the 
details of which are given below*: 

S.no Name CIN Holding Company/ 
Subsidiary/ 
Associate/ Joint 
Venture 

Clause number of 
the CARO report 
which is qualified 
or adverse 

1. Indiabulls 
Housing Finance 
Limited 

L65922DL2005PLC136029 Holding Company i(c) 
iii(c) 
iii(d) 
xvi(a) 

2. Indiabulls 
Commercial 
Credit Limited 

U65923DL2006PLC150632 
 

Subsidiary iii(c) 
iii(d) 

3. Indiabulls 
Insurance 
Advisors Limited 

U72200DL2002PLC114257 Subsidiary iii(c) 
iii(f) 

4. Indiabulls Capital 
Services Limited 

U65993DL2005PLC134948 Subsidiary iii(c) 
iii(f) 

5. Indiabulls 
Advisory Services 
Limited 

U51101DL2006PLC155168 Subsidiary iii(c) 
iii(f) 

6. Ibulls Sales 
Limited 

U67100DL2006PLC154666 Subsidiary xvii 

7. Indiabulls Asset 
Holding Company 
Limited 

U74900DL2007PLC164760 Subsidiary xvii 

* does not include reporting with regard to a trust and the subsidiary company incorporated outside India on 
which Companies (Auditor’s Report) Order, 2020 are not applicable, however, the same have been considered 
as Subsidiaries in accordance with Indian Accounting Standards as prescribed. 

II. Our audit report dated May 22, 2023 on the Audited Consolidated Financial Statements as at and for 
the year ended March 31, 2023 on the Reformatted Consolidated Financial Information included: 

A. Emphasis of matter in respect of Holding Company 

1. We draw attention to note no. 33(ix) to the accompanying Consolidated Financial Statements which 
states that as at 31 March 2023, the Holding Company is unable to meet its Principal Business Criteria 
("PBC") pursuant to the requirements of para 5.3 of the Master Direction - Non Banking Financial 
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Company - Housing Finance Company ("NBFC-HFC") (Reserve Bank) Directions, 2021 ("Master 
Directions"). The Holding Company has submitted a plan for reorganization approved by its Board of 
Directors on April 28, 2023 to the Reserve Bank of India ("RBI") for conversion of the Holding Company 
into an NBFC-ICC and has been granted timeline up to September 30, 2023 by the RBI to implement 
such plan. 

2. We draw attention to Note 47 of the accompanying Consolidated Financial Statements which states that 
the Holding Company has withdrawn an amount of ₹ 525 crores net of related tax impact towards the 
impairment allowance on financial instruments, from the additional special reserve created under Section 
29 C of the National Housing Bank Act, 1987 in accordance with the Master Direction - Non-Banking 
Financial Company - Housing Finance Company (Reserve Bank) Directions, 2021 ("Master 
Directions") issued by the Reserve Bank of India read with erstwhile NHB circular no 
NHB(ND)/DRS/Pol-o.03/2004-05 dated August 26, 2004. 

B. Other Matters 

a. We did not audit the financial statements and other financial information, in respect of 13 subsidiaries, 
whose financial statements include total assets of ₹ 14,415.94 crores as at 31 March 2023, total revenues 
of ₹ 1,964.64 crores and net cash inflows of ₹ 511.43 crores for the year ended on that date, as considered 
in the Consolidated Financial Statements. These financial statements and other financial information 
have been audited by other auditors whose reports have been furnished to us by the Management and our 
opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries and our report in terms of sub-section (3) of Section 143 of the 
Act, in so far as it relates to the aforesaid subsidiaries is based solely on the reports of the other auditors. 

b. We did not audit the financial statements of one subsidiary, whose un-audited financial statements and 
other financial information reflect total assets of Nil as at 31 March 2023, total revenues Nil and net cash 
flows amounting to Nil for the year ended on that date, as considered in the Consolidated Financial 
Statements. These unaudited financial statements have been furnished to us by the Management and our 
opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and disclosures 
included in respect of this subsidiary, and our report in terms of sub-section (3) of Section 143 of the Act 
in so far as it relates to the aforesaid subsidiary, is based solely on such unaudited financial statements 
and unaudited other financial information. In our opinion and according to the information and 
explanations given to us by the Management, these financial statements and other financial information 
are not material to the Group. 

C. Report on Other Legal and Regulatory Requirements 

(xxi)There are qualifications or adverse remarks by the respective auditors in the Companies (Auditor’s 
Report) Order (CARO) reports of the companies included in the Consolidated Financial Statements, the 
details of which are given below*: 

S.no Name CIN 

Holding 
Company/ 
Subsidiary/ 
Associate/ Joint 
Venture 

Clause 
number of the 
CARO report 
which is 
qualified or 
adverse 

1. Indiabulls Housing Finance 
Limited 

L65922DL2005PLC136029 Holding 
Company 

i(c), iii(c), 
iii(d), xvi(a) 

2. Indiabulls Commercial Credit 
Limited 

U65923DL2006PLC150632 Subsidiary iii(c), iii(d) 

3. Indiabulls Insurance Advisors 
Limited 

U72200DL2002PLC114257 Subsidiary iii(c) 

4. Nilgiri Investmart Services 
Limited 

U72200DL2005PLC143654 Subsidiary xvii 

5. Indiabulls Trustee company 
Limited 

U65991DL2008PLC176626 Subsidiary xvii 

6. Indiabulls Capital Services 
Limited 

U65993DL2005PLC134948 Subsidiary iii(c) 

7. Indiabulls Holdings Limited U74140DL2010PLC201275 Subsidiary iii(c), xvii 
8. Indiabulls Advisory Services 

Limited 
U51101DL2006PLC155168 Subsidiary iii(c) 

9. Ibulls Sales Limited U67100DL2006PLC154666 Subsidiary xvii 
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S.no Name CIN 

Holding 
Company/ 
Subsidiary/ 
Associate/ Joint 
Venture 

Clause 
number of the 
CARO report 
which is 
qualified or 
adverse 

10. Indiabulls Asset Holding 
Company Limited 

U74900DL2007PLC164760 Subsidiary xvii 

11. Indiabulls Asset Management 
Company Limited 

U65991DL2008PLC176627 Subsidiary xvii 

* does not include reporting with regard to a trust and the subsidiary company incorporated outside India on which Companies 
(Auditor’s Report) Order, 2020 are not applicable, however, the same have been considered as Subsidiaries in accordance with 
Indian Accounting Standards as prescribed. 

III. Our audit report dated May 20, 2022 on the Audited Consolidated Financial Statements as at and for 
the year ended March 31, 2022 included: 

A. Emphasis of matter in respect of Holding Company 

1. We draw attention to Note 44(1) of the accompanying Consolidated Financial Statements which 
describes the uncertainties relating to the impact of COVID-19 pandemic on the Holding Company’s 
operations and financial metrics, including the expected credit losses. Our conclusion is not modified 
in respect of this matter. 

2. We draw attention to Note 48 of the accompanying Consolidated Financial Statements which states 
that the Holding Company has debited additional special reserve created under section 29 C as per the 
Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve Bank) 
Directions, 2021 issued by the Reserve Bank of India read with erstwhile NHB circular no. NHB 
(ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004 for an amount of ₹ 825 crores in respect of 
impairment loss on financial instruments net of related tax impact instead of debiting the same to the 
Statement of Profit and Loss. Our conclusion is not modified in respect of this matter. 

B. Emphasis of matter in respect of component – Indiabulls Commercial Credit Limited as reported 
by component auditor 

In respect of Component Indiabulls Commercial Credit Limited, as reported by component auditors, we draw 
attention to Note 44 (2) of the accompanying Consolidated Financial Statements which describes the effects 
of uncertainties relating to the COVID-19 pandemic outbreak on the subsidiary Company’s operations, that 
are dependent upon future developments, and the impact thereof on the subsidiary Company’s estimates of 
impairment of loans to customers outstanding as at March 31, 2022. Our conclusion is not modified in respect 
of this matter. 

C. Other Matters 

a. We did not audit the financial statements and other financial information, in respect of fourteen 
subsidiaries, whose financial statements include total assets of ₹13,486.96 crores as at 31 March 2022, 
total revenues of ₹1,865.87 crores and net cash outflows amounting to ₹ 1,498.59 crores for the year 
ended on that date, as considered in the Consolidated Financial Statements. These financial statements 
and other financial information have been audited by other auditors whose reports have been furnished 
to us by the Management and our opinion on the Consolidated Financial Statements, in so far as it relates 
to the amounts and disclosures included in respect of these subsidiaries and our report in terms of sub-
section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries is based solely on 
the reports of the other auditors. 

b. We did not audit the financial statements of one subsidiary, whose un-audited financial statements and 
other un-audited financial information reflects total assets of Nil as at 31 March 2022, total revenues of 
₹0.01 crores and net cash outflows amounting to Nil for the year ended on that date, as considered in the 
Consolidated Financial Statements. These unaudited financial statements have been furnished to us by 
the Management and our opinion on the Consolidated Financial Statements, in so far as it relates to the 
amounts and disclosures included in respect of this subsidiary, and our report in terms of sub-section (3) 
of Section 143 of the Act in so far as it relates to the aforesaid subsidiary, is based solely on such 
unaudited financial statements and unaudited other financial information. In our opinion and according 
to the information and explanations given to us by the Management, these financial statements and other 
financial information are not material to the Group. 
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Our opinion on the Consolidated Financial Statements above, and our report on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors and the financial statements and other 
financial information certified by the Management. 

c. The Consolidated Financial Statements for the year ended March 31, 2021 were audited by the 
predecessor auditor whose audit report dated May 19, 2021 expressed an unmodified opinion on those 
Consolidated Financial Statements.  

Our opinion is not modified in respect of the above matter. 

D. Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2020 (the “Order”), issued by the Central 
Government of India in terms of sub-section (11) of Section 143 of the Act, based on the comments in 
the auditors’ reports of the Holding Company and subsidiaries incorporated in India, we report hereunder 
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable: 

(xxi) Qualifications or adverse remarks by the respective auditors of the subsidiary companies 
incorporated in India and included in the Group, in the Companies (Auditor’s Report) Order (CARO) 
reports of such subsidiary companies included in the Consolidated Financial Statements, are given 
below*: 

S.no Name CIN 

Holding 
Company/ 
Subsidiary/ 
Associate/ 
Joint Venture 

Clause number 
of the CARO 
report which is 
qualified or 
adverse 

1. Indiabulls Housing Finance 
Limited 

L65922DL2005PLC136029 Holding 
Company 

i(c), iii(c), iii(d), 
xvi(a) 

2. Indiabulls Commercial 
Credit Limited 

U65923DL2006PLC150632 
 

Subsidiary iii(c), iii(d), 
vii(a) 

3. Indiabulls Investment 
Management Limited 
(formerly known as 
Indiabulls Venture Capital 
Management Company 
Limited) 

U65100HR2010PLC095390 Subsidiary iii(c), xvii 

4. Indiabulls Insurance 
Advisors Limited 

U72200DL2002PLC114257 Subsidiary iii(c) 
 

5. Nilgiri Investmart Services 
Limited (formerly Nilgiri 
Financial Consultants 
Limited) 

U72200DL2005PLC143654 Subsidiary xvii 

6. Indiabulls Trustee company 
Limited 

U65991DL2008PLC176626 Subsidiary xvii 

7. Indiabulls Capital Services 
Limited 

U65993DL2005PLC134948 Subsidiary iii(c) 

8. Indiabulls Holdings Limited U74140DL2010PLC201275 Subsidiary iii(c), xvii 
9. Indiabulls Advisory Services 

Limited 
U51101DL2006PLC155168 Subsidiary iii(c) 

10. Ibulls Sales Limited U67100DL2006PLC154666 Subsidiary xvii 
11. Indiabulls Asset Holding 

Company Limited 
U74900DL2007PLC164760 Subsidiary xvii 

* In respect of two trusts and one foreign subsidiary, which have been considered as subsidiaries in accordance with the applicable 
Indian Accounting Standard as prescribed, reporting under the Companies (Auditor’s Report) Order, 2020 is not applicable. 
Further, in respect of one subsidiary company, no qualifications or adverse comments has been reported by its respective auditors 
in CARO. 

E. Report on Other Legal and Regulatory Requirements 

2. As required by Section 143(3) of the Act based on our audit and on the consideration of reports of the 
other auditors on separate financial statements and the other financial information of subsidiaries, as 
noted in the ‘Other Matters’ paragraph, we report, to the extent applicable, that: 

(h) (iii) There has been no delay in transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund by the Group except in the case of holding company, where an amount 
of ₹2,280 which has been deposited subsequent to the year ended March 31, 2022 on April 27, 2022.   
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IV. Our audit report dated May 24, 2024 on the Audited Standalone Financial Statements as at and for the 
year ended March 31, 2024 included: 

A. Emphasis of Matter 

1. We draw attention to note no. 12 to the accompanying Statement which states that during the year ended 
31 March 2024, the Company has withdrawn an amount of ₹ 610 crores (net of related tax impact) from 
the additional special reserve created under section 29C of the National Housing Bank Act 1987 / the 
Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve Bank) 
Directions, 2021 earlier: NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004 
towards provision of impairment on the carrying value of investments in Alternate Investments Funds 
(AIF) pursuant to RBI circular no. RBI/2023-24/90 DOR.STR.REC.58/21.04.048/2023-24 dated 19 
December 2023. 

2. We draw attention to note no. 20 to the accompanying Statement which states that the Company has 
applied to the Reserve Bank of India (“RBI”) for change of its Certification of Registration to Non-
Banking Financial Company–Investment and Credit Company (NBFC-ICC) consequent to the Company 
not meeting the Principal Business Criteria for Housing Finance Companies as laid out in para 5.3 of the 
Master Direction – Non Banking Financial Company – Housing Finance Company (“NBFC-HFC”) 
(Reserve Bank) Directions, 2021 (“Master Directions”) and is awaiting approval from RBI for the 
conversion. 

B. Other Matters 

The Statement includes the results for the quarter ended 31 March 2024 being the balancing figure 
between the audited figures in respect of the full financial year and the published unaudited year to date 
figures up to 31 December 2023 which were subjected to limited review by us. Our report on the 
accompanying Statement is not modified in respect of this matter. 

V. Our audit report dated May 22, 2023 on the Audited Standalone Financial Statements as at and for the 
year ended March 31, 2023 included:  

A. Emphasis of Matter 

1. We draw attention to note no. 39(3)(xxi) to the accompanying Standalone Financial Statements which 
states that as at 31 March 2023, the Company is unable to meet its Principal Business Criteria (“PBC”) 
pursuant to the requirements of para 5.3 of the Master Direction – Non Banking Financial Company – 
Housing Finance Company (“NBFC-HFC”) (Reserve Bank) Directions, 2021 (“Master Directions”). 
The Company has submitted a plan for reorganization approved by its Board of Directors to the Reserve 
Bank of India (“RBI”) on April 28, 2023 for conversion into an NBFC-ICC and has been granted timeline 
upto September 30, 2023 by the RBI to implement such plan. 

2. We draw attention to Note 52 of the accompanying Standalone Financial Statements which states that 
the Company has withdrawn an amount of ₹ 525 crores net of related tax impact towards the impairment 
allowance on financial instruments, from the additional special reserve created under Section 29 C of the 
National Housing Bank Act, 1987 in accordance with the Master Direction - Non-Banking Financial 
Company - Housing Finance Company (Reserve Bank) Directions, 2021 (“Master Directions”) issued 
by the Reserve Bank of India read with erstwhile NHB circular no NHB(ND)/DRS/Pol-o.03/2004-05 
dated August 26, 2004. 

B. Annexure 1 to the Independent Auditor’s Report of even date on the Standalone Ind AS Financial 
Statements of Indiabulls Housing Finance Limited as at and for the year ended March 31, 2022 

(i)(c) According to the information and explanations given to us and based on the test check examination 
of the registered sale deed / transfer deed / conveyance deed / property tax receipts and such other 
documents provided to us, we report that, the title deeds of all the immovable properties (other than 
properties where the Company is the lessee and the lease agreements are duly executed in favour of the 
lessee) are held in the name of the Company, except for the following: 



General Information Document  
Date: April 9, 2025 
 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

21 

Description 
of property 

Gross 
carrying 
value 

Held in 
name of 

Whether 
promoter, 
director or 
their relative 
or employee 

Period 
held 

Reason for not being held in 
name of 
Company 

Freehold 
Land 
located at 
Lal Dora 
village of 
Bijwasan, 
New Delhi 

Rs 0.11  
crores 

Indiabulls 
Financial 
Services 
Limited 

Erstwhile 
Holding 
Company 

Since 
June 
30, 
2009 

Merged with the Company under 
section 391 and 394 of the 
Companies Act, 1956 in terms of 
the approval of the Honourable 
High Court of judicature 

Freehold 
Land 
located at 
District 
Mehsana, 
Ahmedabad 
Dora village 
of 
Bijwasan, 
New Delhi 

Rs 0.09  
crores 

Indiabulls  
Financial  
Services  
Limited 

Erstwhile 
Holding 
Company 

Since 
June 
24, 
2011 

Merged with the Company under 
section 391 and 394 of the 
Companies Act, 1956 in terms of 
the  
approval of the Honourable High 
Court of judicature 

Further, based on the information and explanation given to us, immovable property consisting of a 
freehold land and a flat (building) whose title deeds have been mortgaged as security towards Secured 
Non-Convertible Debentures issued by the Company and are held in the name of the Company. 

(iii) (c) In respect of loans and advances in the nature of loans, granted by the Company as part of its 
business of providing housing finance and loans against property to individual customers as well as 
providing builder finance, corporate finance, etc. to non-individual customers, the schedule of repayment 
of principal and payment of interest has been stipulated by the Company. Having regard to the 
voluminous nature of loan transactions, it is not practicable to furnish entity-wise details of amount, due 
date for repayment or receipt and the extent of delay in this report (as suggested in the Guidance Note on 
CARO 2020, issued by the Institute of Chartered Accountants of India for reporting under this clause), 
in respect of loans and advances which were not repaid / paid when they were due or were repaid / paid 
with a delay, in the normal course of lending business. Further, except for loans where there are delays 
or defaults in repayment of principal and / or payment of interest as at the balance sheet date, in respect 
of which the company has disclosed asset classification / staging in Note 8 to the Standalone Ind AS 
Financial Statements in accordance with Indian Accounting Standards (Ind AS) and the guidelines issued 
by the Reserve Bank of India, the parties are repaying the principal amounts, as stipulated, and are also 
regular in payment of interest, as applicable. 

(iii) (d) The Company, being a Housing Finance Company, is registered with National Housing Bank, 
and the directives issued by Reserve Bank of India, in pursuance of its compliance with provisions of the 
said Act/Rules/directives, particularly, the Income Recognition, Asset Classification and Provisioning 
Norms, monitors and report total amount overdue including principal and/or payment of interest by its 
customers for more than 90 days. In cases where repayment of principal and payment of interest is not 
received as stipulated, the cognizance thereof is taken by the Company in course of its periodic regulatory 
reporting. Refer notes 8 and 47 to the Standalone Ind AS Financial Statements for summarised details of 
such loans/advances which are not repaid by borrowers as per stipulations. However, reasonable steps 
are taken by the Company for recovery thereof. 

(vii)(b) There are no statutory dues referred to in sub-clause (a) that have not been deposited with the 
appropriate authorities on account of any dispute except for the following cases: 
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Name of 
the statute 

Nature 
of dues 

Amount 
(₹ in 
crores) 

Amount 
paid 
under 
Protest 
(₹ in 
crores) 

Period to 
which the 
amount 
relates (FY) 

Forum where 
dispute is 
pending 

Remarks, if any 

Income 
Tax 
Act,1961 

Income 
Tax 

1.23 Nil 2008-09 Hon’ble 
Supreme 
Court 

 - 

Income 
Tax 
Act,1961 

Income 
Tax 

1.27 Nil 2010-11 Hon’ble High 
Court of Delhi 

 - 

Income 
Tax 
Act,1961 

Income 
Tax 

14.16 Nil 2013-14 ITAT - 

Income 
Tax 
Act,1961 

Income 
Tax 

13.81 Nil 2014-15 ITAT - 

Income 
Tax 
Act,1961 

Income 
Tax 

20.54 Nil 2015-16 ITAT - 

Income 
Tax 
Act,1961 

Income 
Tax 

48.66 Nil 2016-17 ITAT - 

Income 
Tax 
Act,1961 

Income 
Tax 

9.65 Nil 2017-18 ITAT - 

Income 
Tax 
Act,1961 

Income 
Tax 

1.30 Nil 2017-18 CIT (A) - 

Income 
Tax 
Act,1961 

Income 
Tax 

64.15 Nil 2018-19 CIT (A) - 

Income 
Tax 
Act,1961 

Income 
Tax 

28.04 Nil 2019-20 CIT (A) - 

Income 
Tax 
Act,1961 

Income 
Tax 

0.23 Nil 2020-21 CIT (A) - 

Income 
Tax 
Act,1961 

Income 
Tax 

0.58 Nil 2020-21 CIT (A) - 

CGST Act, 
2017 

Central 
Goods 
& 
Services 
Tax 

0.08 0.004 2018-19 Appellate 
Authority 

- 

Finance 
Act, 1994 

Service 
Tax 

0.51 0.04 October 
2016 to June 
2017 

Commissioner 
(Appeals II) 

- 

(xvi) (a) Pending the outcome of the matter as described in Note 39(3)(xxi) to the Standalone Financial 
Statements, the Company is not required to be registered under Section 45-IA of the RBI Act, 1934. 

VI. Our audit report dated May 20, 2022 on the Audited Standalone Financial Statements as at and for the 
year ended March 31, 2022 included: 

A. Emphasis of Matter 

1. We draw attention to Note 47 of the accompanying Standalone Ind AS Financial Statements which 
describes the uncertainties relating to the impact of COVID-19 pandemic on the Company’s 
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operations and financial metrics, including the expected credit losses. Our conclusion is not 
modified in respect of this matter. 

2. We draw attention to Note 53 of the accompanying Standalone Ind AS Financial Statements which 
states that the Company has debited additional special reserve created under section 29 C as per the 
Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve Bank) 
Directions, 2021 issued by the Reserve Bank of India read with erstwhile NHB circular no. NHB 
(ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004 for an amount of ₹ 825 crores in respect of 
impairment loss on financial instruments net of related tax impact instead of debiting the same to 
the Statement of Profit and Loss. Our conclusion is not modified in respect of this matter. 

B. Other Matters 

The Company’s financial statements for the year ended March 31, 2021 prepared in accordance with 
Ind AS were audited by the predecessor auditor whose audit report dated May 19, 2021 expressed an 
unmodified opinion on those financial statements. Our opinion is not modified in respect of the above 
matter. 

C. Report on Other Legal and Regulatory Requirements 

There are no amounts which were required to be transferred to the Investor Education and Protection 
Fund by the Company except an amount of Rs 2,280 which has been deposited subsequent to the year 
ended March 31, 2022 on 27 April 2022. 

D. Annexure 1 to the Independent Auditor’s Report of even date on the Standalone Ind AS Financial 
Statements of Indiabulls Housing Finance Limited as at and for the year ended March 31, 2022 

(i)(c) According to the information and explanations given to us and based on the test check 
examination of the registered sale deed / transfer deed / conveyance deed / property tax receipts and 
such other documents provided to us, we report that, the title deeds of all the immovable properties 
(other than properties where the Company is the lessee and the lease agreements are duly executed in 
favour of the lessee) are held in the name of the Company, except for the following: 

Description of 
property 

Gross 
carrying 
value 

Held in 
name of 

Whether 
promoter, 
director or 
their relative 
or employee 

Period 
held  

Reason for not 
being held in 
name of 
Company 

Freehold Land 
located at Lal Dora 
village of Bijwasan, 
New Delhi  

Rs 0.11 
crores 

Indiabulls 
Financial 
Services 
Limited 

Erstwhile 
Holding 
Company 

Since 
June 
30, 
2009 

Merged with the 
Company under 
section 391 and 
394 of the 
Companies Act, 
1956 in terms of 
the approval of the 
Hon’ble High 
Court of judicature 

Freehold Land 
located at District 
Mehsana, 
Ahmedabad Dora 
village of Bijwasan, 
New Delhi 

Rs 0.09 
crores 

Indiabulls 
Financial 
Services 
Limited 

Erstwhile 
Holding 
Company 

Since 
June 
24, 
2011 

Merged with the 
Company under 
section 391 and 
394 of the 
Companies Act, 
1956 in terms of 
the approval of the 
Hon’ble High 
Court of judicature 

Further, based on the information and explanation given to us, immovable property consisting of a 
freehold land and a flat (building) whose title deeds have been mortgaged as security towards Secured 
Non-Convertible Debentures issued by the Company and are held in the name of the Company. 

(iii) (c) In respect of loans and advances in the nature of loans, granted by the Company as part of its 
business of providing housing finance and loans against property to individual customers as well as 
providing builder finance, corporate finance, etc. to non-individual customers, the schedule of 
repayment of principal and payment of interest has been stipulated by the Company. Having regard to 
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the voluminous nature of loan transactions, it is not practicable to furnish entity-wise details of amount, 
due date for repayment or receipt and the extent of delay in this report (as suggested in the Guidance 
Note on CARO 2020, issued by the Institute of Chartered Accountants of India for reporting under this 
clause), in respect of loans and advances which were not repaid / paid when they were due or were 
repaid / paid with a delay, in the normal course of lending business. Further, except for loans where 
there are delays or defaults in repayment of principal and / or payment of interest as at the balance sheet 
date, in respect of which the company has disclosed asset classification / staging in note 8 to the 
Standalone Ind AS Financial Statements in accordance with Indian Accounting Standards (Ind AS) and 
the guidelines issued by the Reserve Bank of India, the parties are repaying the principal amounts, as 
stipulated, and are also regular in payment of interest, as applicable. 

(iii) (d) The Company, being a Housing Finance Company, is registered with National Housing Bank, 
and the directives issued by Reserve Bank of India, in pursuance of its compliance with provisions of 
the said Act/Rules/directives, particularly, the Income Recognition, Asset Classification and 
Provisioning Norms, monitors and report total amount overdue including principal and/or payment of 
interest by its customers for more than 90 days. In cases where repayment of principal and payment of 
interest is not received as stipulated, the cognizance thereof is taken by the Company in course of its 
periodic regulatory reporting. Refer notes 8 and 47 to the Standalone Ind AS Financial Statements for 
summarised details of such loans/advances which are not repaid by borrowers as per stipulations. 
However, reasonable steps are taken by the Company for recovery thereof. 

(vii)(b) There are no statutory dues referred to in sub-clause (a) that have not been deposited with the 
appropriate authorities on account of any dispute except for the following cases: 

Name of the statute Nature of 
dues 

Amount 
(₹) 

Amo
unt 
paid 
unde
r 
Prote
st (₹) 

Period to 
which 
the 
amount 
relates 
(FY) 

Forum where 
dispute is 
pending 

Remar
ks, if 
any 

Income Tax 
Act,1961 

Income 
Tax 

1,23,01,23
9 Nil 2008-09 Hon’ble 

Supreme Court  

Income Tax 
Act,1961 

Income 
Tax 4,91,992 Nil 2010-11 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 

1,27,37,51
9 Nil 2010-11 Hon’ble High 

Court of Delhi  

Income Tax 
Act,1961 

Income 
Tax 4,82,318 Nil 2010-11 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 36,379 Nil 2011-12 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 30,823 Nil 2011-12 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 11,44,660 Nil 2012-13 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 

14,16,04,4
44 Nil 2013-14 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 

13,81,05,9
80 Nil 2014-15 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 

20,54,05,0
06 Nil 2015-16 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 

48,65,53,8
86 Nil 2016-17 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 

1,68,05,30,
796 Nil 2017-18 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 

57,23,79,3
36 Nil 2018-19 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 

28,04,16,0
59 Nil 2019-20 CIT (A)  

Income Tax 
Act,1961 

Income 
Tax 23,05,550 Nil 2020-21 CIT (A)  
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Name of the statute Nature of 
dues 

Amount 
(₹) 

Amo
unt 
paid 
unde
r 
Prote
st (₹) 

Period to 
which 
the 
amount 
relates 
(FY) 

Forum where 
dispute is 
pending 

Remar
ks, if 
any 

The Rajasthan 
Value Added Tax 
Act, 2003 

Value 
Added Tax 

1,45,05,87
3 

6,206
,103 

FY 2007-
08 to FY 
2012-13 

Hon’ble 
Rajasthan High 
Court 

Disallo
wance 
u/s 25, 
55, 56 
and 61 

 (xvi) (a) Pending the outcome of the matter as described in Note 39(xxi) to the Standalone Ind AS 
Financial Statements, the Company is not required to be registered under Section 45-IA of the RBI Act, 
1934 as it is a Housing Finance Company. 

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

As at March 31, 2024, our consolidated borrowings (other than debt securities) were ₹29,817.17 crores, 
consolidated debt securities were ₹14,488.42 crores and consolidated subordinated liabilities were ₹4,187.83 
crores. Further, as at December 31, 2024, our standalone borrowings (other than debt securities) were ₹22,284.09 
crores, standalone debt securities were ₹15,405.79 crores and standalone subordinated liabilities were ₹3,753.25 
crores and as at December 31, 2024, our consolidated borrowings (other than debt securities) were ₹24,041.49 
crores, consolidated debt securities were ₹16,442.56 crores and consolidated subordinated liabilities were 
₹4,085.14 crores. We have entered into agreements with certain banks and financial institutions for short-term 
and long-term borrowings. Some of our agreements require us to take consent from our lenders for undertaking 
various actions, including, for, inter alia:   

• entering into any schemes of mergers, amalgamations, compromise or reconstruction; 

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

• approaching capital market for mobilizing additional resources either in the form of debt or equity; 

• changing the substantial nature of the business of our Company; 

• effecting any change in our capital structure, including shareholding of our erstwhile promoter and 
erstwhile promoter group; 

• any material change in our management, ownership, shareholding pattern or business; 

• any amendments to our Memorandum or Articles of Association; 

• undertaking guarantee obligations on behalf of any third party; 

• declare any dividends to our shareholders if there is a subsisting event of default or breach in any 
financial covenant; 

• transfer or dispose of any of our undertakings; 

• utilization of funds for any other purpose other than for which approval has been granted or agreed 
to be granted; and 

• entering into any long-term contractual obligations that significantly affect the lender or trustee. 

Our Company has applied to its lenders and received all required consents in relation to the Issue. Additionally, 
some of our loan agreements also require us to maintain certain periodic financial ratios. Some of our financing 
agreements also contain cross-default and cross-acceleration clauses, which are triggered in the event of default 
by our Company under the respective financing agreements. Also, our Company has certain loan facilities which 
the lenders can recall without any cause. 

Our future borrowings may also contain similar restrictive provisions. In the event that we breach any financial 
or other covenants contained in any of our financing arrangements or in the event we had breached any terms in 
the past which are only identified in the future, we may be required to immediately repay our borrowings either 
in whole or in part, together with any related costs. We may be forced to sell some or all of the assets in our 
portfolio if we do not have sufficient cash or credit facilities to make repayments. 
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We cannot assure you that our business will generate sufficient cash to enable us to service our debt or to fund 
our other liquidity needs. In addition, we may need to refinance all or a portion of our debt on or before maturity. 
We cannot assure you that we will be able to refinance any of our debt on commercially reasonable terms or at 
all. 

We are subject to periodic inspections by the NHB and RBI. Non-compliance with the NHB’s or RBI’s 
observations made during any such inspections could adversely affect our reputation, financial condition and 
results of operations.  

We are subject to periodic inspection by the NHB under the NHB Act, wherein the NHB inspects our books of 
accounts and other records for the purpose of verifying the correctness or completeness of any statement, 
information or particulars furnished to the NHB or for obtaining any information, which we may have failed to 
furnish when called upon to do so. Inspection by the NHB is a regular exercise and is carried out periodically by 
the NHB for all housing finance institutions under the NHB Act. In its past, the NHB has (a) identified certain 
deficiencies in our operations, (b) made certain observations in relation to our operations and non-compliance 
with provisions under the RBI SBR Master Directions s in relation to meeting the principal business criteria during 
its periodic inspections and (c) sought certain clarifications and supporting documents on our operations. While 
we attempt to be in compliance with all regulatory provisions applicable to us, in the event that we are unable to 
comply with the observations made by the NHB, we could be subject to penalties and restrictions which may be 
imposed by the NHB. For instance, NHB had conducted a special audit pursuant to which detailed inspection of 
the Company was carried out. During the inspection, NHB observed certain non-compliances with applicable law 
and subsequently through an order dated February 26, 2021 levied penalty aggregating to ₹ 0.24 crores (inclusive 
of applicable GST) for said non-compliance, procedural lapses and operational shortcomings. While our Company 
has paid the requisite penalty, imposition of any penalty or adverse finding by the NHB during any future 
inspection may have a material adverse effect on our reputation, business, financial condition, results of operations 
and cash flows. For the year ended March 31, 2022, our Company has received the preliminary observations from 
the NHB, and we have submitted our responses to those observations. The final supervisory rating for the year 
ended March 31, 2022 from NHB is pending. The NHB inspection for the year ended March 31, 2023 is in process 
as on the date of this Placement Memorandum. 

Further, pursuant to the NHB Act Amendments, in addition to the NHB’s inspection, the RBI will also have the 
power to conduct inspections. Additionally, our Material Subsidiary has obtained a certificate of registration from 
the RBI to operate as an NBFC without accepting deposits which requires it to comply with certain terms and 
conditions in order for it to continue its NBFC operations. The RBI conducts an annual inspection of our Material 
Subsidiary’s books of accounts and other records relating to its financial position under Section 45N of the RBI 
Act. RBI’s inspection is a regular exercise and is carried out periodically by the RBI for banks, financial 
institutions and NBFCs. For instance, the RBI has conducted periodic inspections in the past on various matters 
addressing our Material Subsidiary’s operations and relating to, among other things, its (i) internal controls and 
processes, (ii) risk management systems, (iii) policies, (iv) management and (v) other operational matters. In the 
event there are certain lapses in compliances or observations made by RBI during the said inspections, RBI may 
impose penalties and restrictions on our Material Subsidiary. For instance, RBI issued a show cause notice to 
ICCL for certain non-compliances under the Master Direction - Know Your Customer (KYC) Direction, 2016 
pertaining to (i) non-allotment of UCIC; and (ii) failure to implement KYC based risk categorization for fiscal 
2020. Through an order dated September 9, 2022 the RBI imposed a penalty of ₹ 0.12 crores in this regard. 

While we attempt to be in compliance with all the regulatory provisions applicable to us, in the event we are not 
able to comply with the observations made by the regulators, we could be subject to supervisory actions, which 
may have a material adverse effect on our reputation, financial condition and results of operations. 

A substantial portion of our Loan Book is exposed to corporates in the real estate sector (“Corporate 
Borrowers”) and such Corporate Borrowers may be party to legal proceedings, which, if determined against 
them, could affect our ability to recover loans granted to such Corporate Borrowers. 

Our lending products include housing loans and non-housing loans. A substantial portion of our Loan Book is 
exposed to the real estate sector as the underlying security on these loans is primarily mortgages. The economic 
slowdown caused by the spread of COVID-19 pandemic has impacted the real estate sector including our 
Corporate Borrowers thereby resulting in default on payment of outstanding dues by entities in real estate sector. 
On account of such defaults, amongst others, there are ongoing legal proceedings initiated by third parties against 
certain of our Corporate Borrowers and these entities may become liable to various further legal proceedings. Any 
adverse outcome in such legal proceedings against the Corporate Borrowers, their promoters or any entities 
associated with them may adversely impact our ability to recover outstanding dues or enforcement of security on 
such loans. Our inability to recover outstanding dues or enforcement of security may in turn have a material 
adverse effect on our business, results of operations, cash flows and financial condition. 
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Any downgrade in our credit ratings may increase interest rates for refinancing our outstanding debt, which 
would increase our financing costs, and adversely affect our issuance of debt and our ability to borrow on a 
competitive basis. 

Credit ratings reflect the opinions of ratings agencies on our financial strength, operating performance, 
strategic position and ability to meet our obligations. These ratings signify a high degree of safety regarding 
timely servicing of financial obligations and very low credit risk and allow us to access debt financing at 
competitive rates of interest. We have a long-term credit rating of “CRISIL AA/Stable” from CRISIL, “[ICRA]AA 
(Stable)” from ICRA, “CARE AA-; Stable” from CARE Ratings and “BWR AA+/ Stable” from Brickwork 
Ratings for non-convertible debentures and subordinated debt programme. Additionally, we have a long-term 
credit rating of “CRISIL AA/Stable” from CRISIL, “CARE AA-; Stable” from CARE Ratings for our long-term 
facilities. We also have the highest short-term credit rating of “CRISIL A1+” from CRISIL and “BWR A1+ 
(reaffirmed)” from Brickwork Ratings, for our commercial paper programme and have short term ratings of 
“CARE A1+” from CARE ratings for short term bank lines. We also have an international credit rating of “B 2; 
Outlook Stable” from Moody’s and Short term and long-term issuer credit rating from S&P Global Ratings of “B; 
Positive Outlook”. We also have rating of “B” for Senior Secured Social Bonds from S&P Global Ratings. These 
ratings allow us to access debt financing at competitive rates of interest.  Any downgrades in our credit 
ratings may increase interest rates for refinancing our outstanding debt, which would increase our financing costs, 
and adversely affect our future issuances of debt and our ability to borrow on a competitive basis, which may 
adversely affect our business, financial condition, results of operations and cash flows. Further, any 
downgrade in our credit ratings may also trigger an event of default or acceleration of certain of our 
borrowings.  

We may experience difficulties in expanding our business or pursuing new business opportunities in new 
regions and markets. 

As part of our growth strategy, we continue to evaluate attractive growth opportunities to expand our business and 
pursue new business opportunities in new regions and markets. 

Factors such as competition, customer requirements, regulatory regimes, culture, business practices and customs 
in these new markets may differ from those in our current markets, and our experience in our current markets may 
not be applicable to these new markets. 

Our present and future business may be exposed to various additional challenges, including obtaining necessary 
governmental approvals, identifying and collaborating with local business and partners with whom we may have 
no previous working relationship; successfully marketing our products in markets with which we have no previous 
familiarity; attracting potential customers in a market in which we do not have significant experience or visibility; 
attracting and retaining new employees; expanding our technological infrastructure; maintaining standardized 
systems and procedures; and adapting our marketing strategy and operations to different regions of India or outside 
India in which different languages are spoken. To address these challenges, we may have to make significant 
investments that may not yield the desired results, or incur costs that we may not recover. Our inability to expand 
our current operations or pursue new business opportunities may adversely affect our business prospects, financial 
condition, cash flows and results of operations. 

In addition, we also serve low- and middle-income segment in semi-urban areas in India, where infrastructure 
may be limited, particularly for transportation, electricity and internet bandwidth. At our branch offices in remote 
markets, we may face difficulties in conducting operations, such as accessing power facilities, transporting people 
and equipment, and implementing technology measures. We may also face increased costs in conducting our 
business and operations and implementing security measures. We cannot assure you that such costs will not 
increase in the future as we expand our branch network in rural and semi urban markets, which could adversely 
affect our profitability. 

Our Company has issued recall notices and subsequently initiated legal proceedings in connection with loan 
facilities extended to certain entities wherein Rana Kapoor (former CEO and promoter of an Indian private 
sector bank) and/or his relatives were guarantors; or in a few facilities, where Rana Kapoor was a co-borrower. 
In the event that we are unable to recover whole or part of the outstanding dues under these loan facilities, our 
reputation, financial condition and cash flows could be adversely impacted.  

Our Company and our Material Subsidiary had served 11 recall notices, each dated March 9, 2020 (collectively, 
“Recall Notices”) recalling the entire outstanding loan amount in relation to the loan facilities extended to certain 
entities wherein Rana Kapoor and/or his relatives were guarantors; or in a few loan facilities, where Rana Kapoor 
was a co-borrower (“Noticees”, and such loan facilities, “RK Group Facilities”) on account of an alleged material 
adverse event as contemplated under the respective facility documents which resulted in an event of default in 
relation to the RK Group Facilities.  
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Subsequently, on June 18, 2020, our Company and our Material Subsidiary issued 21 notices under Section 13(2) 
of the SARFAESI Act (“SARFAESI Notices”) to the Noticees in their capacity as the mortgagor, borrower and/or 
guarantor for the RK Group Facilities, upon such RK Group Facilities being classified as NPAs in accordance 
with the applicable prudential guidelines for HFCs. By way of the SARFAESI Notices, our Company has called 
upon the Noticees to forthwith pay the outstanding amount, aggregated across all individual SARFAESI Notices 
of ₹ 2,364.57 crores together with TDS amount of ₹ 11.53 crores due as on the date of the SARFAESI Notices, 
along with applicable interest amounts thereon in the SARFAESI Notices. In terms of the SARFAESI Notices, in 
the event the outstanding dues are not cleared within 60 days from the date of issuance of the SARFAESI Notices, 
our Company in its capacity as the financial creditor shall be entitled to take such steps as provided under Section 
13(4) of the SARFAESI Act, which include, inter alia, taking possession and disposing of the secured assets as 
described in the SARFAESI Notices. Our Company has, through notices, each dated September 4, 2020, issued 
under Section 13(4) of the SARFAESI Act and newspaper publications on September 6, 2020, and September 7, 
2020, taken symbolic possession of the secured assets as described in the SARFAESI Notices. 

Certain Noticees have filed securitization applications before the Debts Recovery Tribunal-II at New Delhi against 
our Company challenging the notices issued by the Company under the SARFAESI Act and the notices of sale 
under Rule 8(6) of the Security Interest Enforcement Rules, 2002. 

Further, our Company has also filed applications under Section 9 of the Arbitration and Conciliation Act, 1996 
before the High Court of Delhi. Through its orders, each dated March 13, 2020, the Delhi High Court has, inter 
alia, restrained the Respondents from creating any encumbrance or lien or third-party rights on the secured assets. 
By its common order dated June 29, 2020, the Delhi High Court extended the operation of the interim orders, each 
dated March 13, 2020 and fixed the next date of hearing to September 3, 2020. Through its common order dated 
September 3, 2020, the Delhi High Court has disposed of the Sections 9 Applications and has ordered the Sections 
9 Applications to be treated as applications made under Section 17 of the Arbitration and Conciliation Act, 1996 
and same are to be filed before the sole arbitrator Justice Deepak Verma (retired). The operation of the orders 
dated March 13, 2020 has been extended till September 19, 2020. Further, the Delhi High Court has also ordered 
that the sole arbitrator Justice Deepak Verma (retired) may modify, continue or vary the operation of the orders 
dated March 13, 2020.  

Additionally, our Company also invoked the arbitration clause and initiated 10 arbitral proceedings, and ICCL 
has also invoked the arbitration clause and initiated 1 arbitral proceeding, before Justice Deepak Verma (retired) 
as the sole arbitrator in each of the 10 arbitral proceedings for recovery of the amounts due by the Noticees. A 
consolidated award dated February 28, 2023 in relation to the ‘lead matter’ was passed by the learned sole 
arbitrator concluding all the arbitral proceedings under Section 32 of the Arbitration and Conciliation Act, 1996. 
Entities wherein Rana Kapoor and/or his relatives were guarantors have filed 10 appeals under Section 34 of the 
Arbitration and Conciliation Act, 1996. The matters are currently pending.  

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

We may have to comply with stricter regulations and guidelines issued by regulatory authorities in India, 
including the NHB and RBI, which may increase our compliance costs, divert the attention of our management 
and subject us to penalties.  

We are regulated principally by and have reporting obligations to the NHB and the RBI. We are also subject to 
the corporate, taxation and other laws in effect in India. The regulatory and legal framework governing us differs 
in certain material respects from that in effect in other countries and may continue to change as India’s economy 
and commercial and financial markets evolve. In recent years, existing rules and regulations have been modified, 
new rules and regulations have been enacted and reforms have been implemented which are intended to provide 
tighter control and more transparency in India’s housing finance sector. 

The laws and regulations governing the housing finance industry in India have become increasingly complex and 
cover a wide variety of issues. Compliance with many of the regulations applicable to our operations in India, 
including any restrictions on investments and other activities currently being carried out by us, involves a number 
of risks, particularly in markets where applicable regulations may be subject to varying interpretations. 

Moreover, new regulations may be passed that restrict our ability to do business. Further, these regulations are 
subject to frequent amendments and depend upon government policy. We cannot assure you that we will not be 
subject to any adverse regulatory action in the future. The costs of compliance may be high, which may affect our 
profitability. If we are unable to comply with any such regulatory requirements, our business and results of 
operations may be materially and adversely affected. 
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Further, the NHB Act Amendments have come into force on August 9, 2019. Pursuant to the NHB Act 
Amendments, amongst others, (i) HFCs are now required to apply to the RBI for registration under the NHB Act, 
in place of the NHB; and (ii) the RBI has now been conferred the power (a) to determine the percentage of assets 
to be maintained in terms of its investments and its reserve fund to be maintained; and (b) to regulate, by specifying 
conditions or prohibit the issue by any HFC of any prospectus or advertisement soliciting deposits of money from 
the public. However, the NHB Act Amendments, retain certain powers with the NHB, in addition to conferring 
such powers on the RBI, such as power to conduct inspections and request for documents from the HFCs. The 
NHB Act Amendments also provide for certain powers to be exercised by the RBI concurrently with the NHB, 
such as the power to conduct inspections and request for documents from the HFCs. 

Further, pursuant to the notification of the RBI dated November 19, 2019 and the amendments to the ‘Master 
Directions – Exemptions from the RBI Act, 1934’ issued by the RBI on November 11, 2019, certain existing 
exemptions available to HFCs under the RBI Act have been withdrawn and accordingly HFCs shall also be subject 
to regulation and directions of the RBI. Accordingly, there may be further scrutiny and instructions from the RBI 
in relation to the regulation of HFCs. If we fail to comply with such requirements, we may be subject to penalties 
or compounding proceedings. 

On June 17, 2020, the RBI released proposed changes to be undertaken in the regulatory framework for HFCs 
post the transfer of regulation of HFCs from NHB to the RBI with effect from August 9, 2019, for public comments 
(“Draft Framework”). These included changes such as (a) defining principal business and qualifying assets for 
HFCs; (b) defining the phrase ‘providing finance for housing’ or ‘housing finance’; (c) classification of HFCs as 
systematically important or non-systematically important; and (d) applicability of liquidity risk framework, 
liquidity coverage ratio, and securitization of NBFCs to HFCs. 

Based on the inputs received in relation to the Draft Framework, the RBI issued a revised framework for regulating 
the HFCs by way of its circular dated October 22, 2020 (“Revised HFC Framework”). Pursuant to the Revised 
HFC Framework, the RBI has, amongst others, (a) exempted HFCs from the applicability of section 45-IA, 45-
IB and 45-IC of the RBI Act; (b) increased the minimum net owned fund requirement for HFCs from ₹ 10 crores 
to ₹ 20 crores; and (c) extended applicability of regulations applicable on NBFCs to HFCs pertaining to monitoring 
of frauds, information technology framework and implementation of Indian Accounting Standards for impairment 
allowances and regulatory capital. Further, pursuant to the Revised HFC Framework, the Master Directions on 
Non-Banking Financial Company - Systemically Important Non-Deposit taking Company and Deposit taking 
Company (Reserve Bank) Directions, 2016 have been made applicable on various aspects including loan against 
security of shares and gold jewelry, securitization transactions, managing risk and code of conduct in outsourcing, 
liquidity risk management framework and liquidity coverage ratio. On February 17, 2021, the RBI NBFC-HFC 
Regulations have been notified, and amended from time to time, and are applicable to us.  

Additionally, pursuant to the RBI SBR Master Directions s, HFCs are currently required to pursue liquidity risk 
management which should cover, among other things, adherence to gap limits, making use of liquidity risk 
monitoring tools and adoption of stock approach to liquidity risk. We are required to maintain a liquidity buffer 
in terms of liquidity coverage ratio (“LCR”) that enables us to survive any acute liquidity stress scenario for 30 
days. As of December 31, 2023, we are required to maintain an LCR of 70%. Our LCR as of December 31, 2023 
was 81%. We may be unable to comply with any increased or more stringent regulatory requirements, in part or 
at all.  

Activities of HFCs are primarily regulated by the RBI and supervised by the NHB, including various aspects of 
our business such as definition of housing finance and housing finance company, net owned fund requirement, 
capital adequacy, sourcing of funds, on-boarding of customers, credit approval and risk management and asset 
classification and provisioning. Accordingly, there may be further scrutiny and instructions from the RBI in 
relation to the regulation of HFCs. If we fail to comply with such requirements, we may be subject to penalties or 
compounding proceedings. 

Further, pursuant to notification dated November 18, 2019 issued by the Ministry of Corporate Affairs, certain 
prescribed non-banking finance companies (which include HFCs) with asset size of ₹ 500 crores or more, as per 
last audited balance sheet have been notified as a category of financial service providers (“Notified FSPs”). The 
Ministry of Corporate Affairs has also issued the Insolvency and Bankruptcy (Insolvency and Liquidation 
Proceedings of Financial Service Providers and Application to Adjudicating Authority) Rules, 2019, in terms of 
which the RBI may initiate insolvency and liquidation proceedings under the IBC against Notified FSPs (which 
includes our Company) for a ‘default’ in terms of the IBC. 

If the interpretation of the regulators and authorities varies from our interpretation, we may be subject to penalties 
and our business could be adversely affected. Any changes in the existing regulatory framework, including any 
increase in the compliance requirements, may require us to divert additional resources, including management 
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time and costs towards such increased compliance requirements. Such an increase in costs could have an adverse 
effect on our business, prospects, financial condition and results of operations. 

Additionally, our management may be required to divert substantial time and effort towards meeting such 
enhanced compliance requirements and may be unable to devote adequate time and efforts towards our business, 
which may have an adverse effect on our future business, prospects, financial condition and results of operations. 

There can be no guarantee that we will be able to comply with any increased or more stringent regulatory 
requirements, in part or at all. Failure to comply with such further regulatory requirements could lead to regulatory 
actions, including penalties, which may have an adverse effect on our future business, prospects, financial 
condition, cash flows and results of operations. 

Our business and operations significantly depend on senior management and key employees and may be 
adversely affected if we are unable to retain them. 

Our business and operations largely depend on the continued services and performance of our senior management 
and other key employees and our ability to attract and retain such personnel. On August 12, 2020, Mr. Sameer 
Gehlaut relinquished the office of executive chairman and was replaced by Mr. Subhash Sheoratan Mundra as our 
Non-executive Chairman. Subsequently, Mr. Sameer Gehlaut resigned from his post of Non-Executive, Non-
Independent Director on the Board of our Company with effect from March 14, 2022, and along with the members 
of the erstwhile promoter group, requested to be re-classified from the ‘promoter and promoter group’ category 
to ‘public’ category of shareholders of our Company, in accordance with Regulation 31A of the SEBI Listing 
Regulations, subject to receipt of requisite approvals. Thereafter, the Board, at its meeting held on March 15, 
2022, considered and approved the request. Further, the Shareholders of the Company, at their extraordinary 
general meeting held on April 18, 2022, approved said re-classification, subject to Stock Exchanges and other 
approvals. On April 19, 2022, the Company filed the relevant applications with National Stock Exchange of India 
Limited and BSE Limited for approval of this re-classification and received the approvals from both Stock 
Exchanges vide their letters dated February 22, 2023. As on the date of this Placement Memorandum, our 
Company has no identifiable promoters and is a professionally managed company.  

Considering the compact nature of our management team, our ability to identify, recruit and retain our employees 
is critical. As common to the housing finance industry we also face a continuing challenge to recruit and retain a 
sufficient number of suitably skilled personnel, knowledgeable in sectors to which we lend. There is significant 
competition in India for such personnel, and it may be difficult to attract, adequately compensate and retain the 
personnel we need in the future. Inability to attract and retain appropriate and adequate managerial personnel, or 
the loss of key personnel could adversely affect our business, prospects, results of operations and financial 
condition. We will need to recruit new employees, who will have to be trained and integrated into our operations. 
We will also have to train existing employees to adhere properly to internal controls and risk management 
procedures. Failure to train and motivate our employees properly may result in an increase in employee attrition 
rates, require additional hiring, erode the quality of customer service, divert management resources, increase our 
exposure to high-risk credit and impose significant costs on us. Hiring and retaining qualified and skilled managers 
are critical to our future, as our business model depends on our credit-appraisal and asset valuation mechanism, 
which are personnel-driven operations. The loss of the services of senior members of our management team and 
key employees could seriously impair our ability to continue to manage and expand our business efficiently and 
adversely affect our business, results of operations, cash flows and financial condition. Further, we do not maintain 
any key man insurance policies, and as a result, we may be unable to compensate for the loss of service of our key 
personnel. 

We are a housing finance company (“HFC”) and subject to various regulatory and legal requirements. Also, 
future regulatory changes may have a material adverse effect on our business, results of operations, cash flows 
and financial condition. 

We are subject to the corporate, taxation and other laws in effect in India which require continued monitoring and 
compliance. These regulations, apart from regulating the manner in which a company carries out its business and 
internal operation, prescribe various periodical compliances and filings including, but not limited to, filing of 
forms and declarations with the relevant registrar of companies, and the NHB. Pursuant to Non-Banking Financial 
Company – Housing Finance Company (Reserve Bank) Directions, 2021, issued by the RBI on February 17, 2021 
(“RBI NBFC-HFC Regulations”), RBI has prescribed various stringent requirements for HFCs, including 
amongst others, requirement to maintain a minimum capital to risk (weighted) assets ratio (“CRAR”), computed 
in accordance with the Regulations, consisting of Tier I and Tier II Capital which collectively shall not be 
less than 15% of their aggregate risk weighted assets and their risk adjusted value of off-balance sheet items on 
or before March 31, 2022, 15% on or before March 31, 2023 and 15% on or before March 31, 2024 and thereafter. 
This ratio is used to measure an HFC’s capital strength and to promote the stability and efficiency of the housing 
finance system. As of March 31, 2024, our standalone CRAR (%) was 22.73%. Should we be required to raise 
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additional capital in the future in order to maintain our CRAR, computed in accordance with the RBI NBFC-HFC, 
above the existing and future minimum required levels, we cannot guarantee that we will be able to obtain this 
capital on favorable terms, in a timely manner or at all. Further, the RBI NBFC-HFC Regulations also require us 
to maintain a minimum exposure to certain loan assets classes specified thereunder. 

The introduction of additional government controls or newly implemented laws and regulations including, the 
RBI NBFC-HFC Regulations (which prescribes guidelines for prudential regulation, corporate governance and 
issuance of non-convertible debentures by housing finance companies in India, and in relation to classifications 
of and provisioning for NPAs, recoveries, capital adequacy requirements and exposure norms), depending on the 
nature and extent thereof and our ability to make corresponding adjustments, may result in a material adverse 
effect on our business, results of operations, cash flows and financial condition and our future expansion plans in 
India. In particular, decisions taken by regulators concerning economic policies or goals that are inconsistent with 
our interests, could adversely affect our results of operations. Further, we cannot assure you that we will be able 
to timely adapt to new laws, regulations or policies that may come into effect from time to time with respect to 
the financing of housing and urban infrastructure sector in general. The RBI issued a circular bearing reference 
no. DoS.CO.ARG/SEC.01/08.91.001/2021-22 on April 27, 2021 which prescribes guidelines for the appointment 
of the statutory auditor firms for a continuous period of three years. In compliance with the same, the erstwhile 
auditors of our Company, having completed three years, had to discontinue their assignment and our Company 
has appointed new Joint Statutory Auditors, and the period of transition for the same, could entail certain 
operational challenges. 

Moreover, new regulations may be passed that restrict our ability to do business. Further, these regulations are 
subject to frequent amendments and depend upon government policy. We cannot assure you that we will not be 
subject to any adverse regulatory action in the future. The costs of compliance may be high, which may affect our 
profitability. If we are unable to comply with any such regulatory requirements, our business and results of 
operations may be materially and adversely affected. 

The availing of housing loans for residential properties has become attractive due to certain government schemes 
and income tax exemptions on the repayment of loans and interest payments. There can be no assurance that the 
government will continue with such schemes or tax benefits on housing loans and any significant change by the 
government in its monetary policy or tax laws, may adversely affect our business and results of operations. 
Changes in tax laws and reduction in tax concessions for housing loans may negatively impact the housing market 
and the housing loan market in general. 

We cannot assure you that we will be in compliance with the various regulatory and legal requirements in a timely 
manner or at all, and our inability to comply with the requirements prescribed by RBI and NHB, including RBI 
NBFC-HFC Regulations, may subject us to certain penalties and revocation of our license impacting our ability 
to conduct housing finance business, amongst others, which may have an adverse effect on our business, prospects, 
financial condition, cash flows and results of operations. Further, the requirement for compliance with such 
applicable regulations presents a number of risks, particularly in areas where applicable regulations may be subject 
to varying interpretations. Further, if the interpretations of the regulators and authorities with respect to these 
regulations vary from our interpretation, it may be subject to penalties and our business could be adversely 
affected.  

Significant changes by the Government, the RBI or the NHB in their policy initiatives facilitating the provision 
of housing and housing finance may have an adverse effect on our business, results of operations and financial 
condition. 

The Government of India provides certain incentives to encourage providing credit to the housing industry and 
has implemented policies that are aimed at providing low-cost, long-term credit to the low and middle income 
segments in India. The NHB provides re-finance for certain qualifying loans at reduced rates to certain qualifying 
HFCs through its schemes. In addition, the RBI provides certain incentives to the housing finance industry by 
extending priority sector status to housing loans. Certain key measures taken by the RBI to assist in fulfilling the 
Government’s objectives include the reduction in risk weights applicable for affordable housing loans for the 
purpose of calculation of CRAR and allowing HFCs to raise long-term ECBs for on-lending towards affordable 
housing, which the RBI defines as housing loans with a size of up to ₹ 0.25 crores. However, we cannot assure 
you that the Government, the RBI and the NHB will continue to provide such incentives in the future. 

The Government had introduced the Credit Linked Subsidy Scheme (“CLSS”) of the Pradhan Mantri Awas 
Yojana (“PMAY”) – Housing for All (Urban) which aims at expanding institutional credit flow to the housing 
needs of the urban poor, by providing credit-linked subsidy on home loans taken by eligible urban poor for 
acquisition or construction of houses. Individuals belonging to the economically weaker sections (“EWS”) and 
the low income group (“LIG”) seeking housing loans from primary lending institutions (“PLIs”), including banks 
and HFCs, are eligible to avail benefits under the scheme. 
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Any significant change by the Government in its various policy initiatives facilitating provision of housing and 
housing finance or any change in the tax incentives that it currently provides to HFCs and homebuyers may have 
an adverse effect on our business, results of operations and financial condition. 

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate and 
tax laws, may adversely affect our business, results of operations and prospects. 

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, 
including the instances mentioned below, may adversely affect our business, results of operations and prospects, 
to the extent that we are unable to suitably respond to and comply with any such changes in applicable law and 
policy. 

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations 
including foreign investment and stamp duty laws governing our business and operations could result in us being 
deemed to be in contravention of such laws and may require us to apply for additional approvals. We may incur 
increased costs and other burdens relating to compliance with such new requirements, which may also require 
significant management time and other resources, and any failure to comply may adversely affect our business, 
results of operations and prospects. Uncertainty in the application, interpretation or implementation of any 
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited 
body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may 
impact the viability of our current business or restrict our ability to grow our businesses in the future. 

Borrowing for the purchase or construction of property may not continue to offer borrowers the same fiscal 
benefits it currently offers and the housing sector may not continue to be regarded as a priority sector by the 
Government, which may adversely affect our business, prospects, financial condition and results of operations. 

The rapid growth in the housing finance industry in India in the last decade is in part due to the introduction of 
fiscal benefits for homeowners. Since the early 1990s, interest and principal repayments on capital borrowed for 
the purchase or construction of housing have been tax deductible up to certain limits, and tax rebates have been 
available for borrowers of such capital up to specified income levels.  

In addition, there can be no assurance that the Government will not introduce tax efficient investment options 
which are more attractive to borrowers than property investment. The demand for housing and/or housing finance 
may be reduced if any of these changes occur. 

The RBI has also provided incentives to the housing finance industry by extending priority sector status to housing 
loans given within prescribed thresholds. In addition, pursuant to Section 36(1)(viii) of the Income Tax Act tax 
reduction is provided for amounts, up to 20% of profits from eligible business computed under the head “profits 
and gains of business or profession”, carried to special reserve. This would be applicable till the aggregate of the 
amounts carried to such reserve account from time to time do not exceeds twice the amount of the paid-up share 
capital and general reserves of the specified entity. Further, in terms of Section 41(4A) of the Income Tax Act, 
1961, where a deduction has been allowed in respect of any special reserve created and maintained under Section 
36(1)(viii) of the Income Tax Act, 1961, any amount subsequently withdrawn from such special reserve shall be 
deemed to be the profits and gains of business or profession and accordingly be chargeable to income tax as the 
income of the previous year in which such amount is withdrawn. 

In addition, home buyers receive tax incentives on home loans for principal and interest payment of home loans, 
which has improved affordability levels of borrowers. Whilst principal repayment qualifies for tax deduction 
under Section 80C of the Income Tax Act, interest payments on such loans qualify for tax deduction under Section 
24(b) of the Income tax Act subject to fulfillment of the applicable conditions and limits ascribed in the Income 
Tax Act. However, we cannot assure you that the Government will continue to make such benefits available to 
HFCs or home buyers. 

Our inability to obtain, renew or maintain statutory and regulatory permits and approvals required to operate 
our business may materially and adversely affect our business and results of operations. 

Our operations are subject to extensive government regulation and we are required to obtain and maintain a 
number of statutory and regulatory permits and approvals under central, state and local government rules in India, 
generally for carrying out our business. These include registration with the RBI for carrying out business as an 
HFC. We are also required to maintain licenses under various applicable national and state labor laws in force in 
India for some of our offices and with regard to some of our employees. While we currently possess or have 
applied for renewals of certain licenses, permits, registrations and approvals that have expired, there can be no 
assurance that the relevant authorities will renew these in the anticipated time-frame, or at all. In addition, we may 
apply for more approvals. 
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A majority of these approvals are granted for a limited duration and are subject to numerous conditions. We cannot 
assure you that these approvals would not be suspended or revoked in the event of non-compliance or alleged 
non-compliance with any terms or conditions thereof, or pursuant to any regulatory action. Additionally, failure 
by us to comply with the terms and conditions to which such licenses, approvals, permits or registrations are 
subject, and/or to renew, maintain or obtain the required licenses, approvals, permits or registrations may result 
in the interruption of our operations and may have a material adverse effect on our business, financial condition, 
cash flows and results of operations. 

We assign or securitize a substantial portion of our loan assets to banks and other institutions. Any deterioration 
in the performance of any pool of receivables assigned or securitized to banks and other institutions may 
adversely impact our financial performance and/or cash flows. 

As part of our means of raising and/or managing our funds, we assign or securitise a substantial portion 
of the receivables from our loan portfolio to banks and other institutions. Such assignment or securitisation 
transactions are conducted on the basis of our internal estimates of our funding requirements, which may 
vary from time to time. As of, December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022, our 
consolidated loans assigned were ₹13,162.47 crores, ₹12,244.47 crores, ₹12,743.63 crores and ₹12,878.47 crores 
respectively. Any change in statutory and/or regulatory requirements in relation to assignments or 
securitisations by financial institutions, including the requirements prescribed by RBI and the Government 
of India, could have an adverse impact on our assignment or securitisation transactions. The commercial 
viability of assignment and securitisation transactions has been significantly affected by changes and 
developments relating to regulation governing such transactions. Such changes include:  

• prohibition on carrying out securitisation/assignment transactions at rates lower than the prescribed 
base rate of the bank; 

• prohibition on HFCs such as our Company from offering credit enhancements in any form and 
liquidity facilities in the case of loan transfers through direct assignment of cash flows; 

• minimum holding period or ‘seasoning’ and minimum retention requirements of assignment and 
securitisation loans; and 

• securitisation/assignments shall be eligible for classification under priority sector only if the 
interest rate charged to the ultimate borrower by the originating entity does not exceed base rate 
of such bank plus 8% per annum. 

Any adverse changes in the policy and/or regulations in connection with securitisation of assets by NBFCs 
and/or new circulars and/or directions issued by the RBI in this regard, affecting NBFCs or the purchasers 
of assets, would affect the securitisation market in general and our ability to securitise and/or assign our 
assets. 

The aggregate credit enhancement amounts outstanding on consolidated basis as of December 31, 2024, March 
31, 2024, March 31, 2023 and March 31, 2022 were ₹643.49 crores, ₹884.52 crores, ₹840.86 crores and 
₹1,157.17 crores, respectively. For such transactions, in the event that a relevant bank or institution does not 
realise the receivables due under such loan assets, such bank or institution would have recourse to such 
credit enhancement, which could have a material adverse effect on our results of operations, financial 
condition and/or cash flows.  

Further, under some of the assignment and pass-through certificate transactions that we undertake, we 
provide credit support in the form of corporate guarantees or cash collateral. In the case of any increases 
in losses on such transactions, such guarantee may be called or the cash collateral may be enforced. 

The growth rate of India’s housing finance industry may not be sustainable. 

We expect the housing finance industry in India to continue to grow as a result of anticipated growth in India’s 
economy, increases in household income and demographic changes. In addition, the Government of India is 
pursuing various social welfare schemes and initiatives to create an enabling and supportive environment to both 
enhance the flow of credit to the housing sector and increase home ownership in India. Various Central 
Government policies and initiatives such as “Pradhan Mantri Awas Yojana” or the “Housing for all by 2022” 
scheme have reinforced the primacy of the housing sector and the need to provide housing to all and are expected 
to promote affordable housing through partnerships with private sector entities. However, it is not clear how 
certain trends and events, such as the pace of India’s economic growth, the development of domestic capital 
markets and the on-going reform will affect India’s housing finance industry. In addition, there can be no 
assurance that the Government policies and initiatives for the housing finance industry will continue at the same 
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or expected pace in the future. Consequently, there can be no assurance that the growth and development of India’s 
housing finance industry will be sustainable. 

Instability of global and Indian economies and banking and financial sectors could affect our liquidity, which 
could have a material adverse effect on our business, financial condition and results of operations. 

Starting fiscal 2019, the aggressive expansion trend of NBFCs in the housing loan market reversed. Banks started 
growing faster than HFCs owing to the IL&FS crisis and liquidity concerns among NBFCs/HFCs. The merger of 
HDFC twins on July 1, 2023, further contributed to a decrease in the share of NBFCs/HFCs to 20% in fiscal 2023. 
The overall housing credit at NBFCs/HFCs (12%) was outpaced by banks (15%) during fiscal 2023. In fiscal 
2024, CRISIL MI&A Research expects banks to grow slightly faster than NBFCs/HFCs at 14-16% and 
NBFCs/HFCs at 12-14%. Further in fiscal 2025 banks are expected to grow at 15-17% while NBFCs/HFCs will 
remain stable at 12-14%. Because of stress and asset quality pressures in the corporate and real estate segments, 
banks have intensified their focus on the housing loan segment. Outstanding housing loans of banks increased at 
a 15% CAGR between fiscals 2018 and 2022. With a strong deposit base, better presence in Tier II and III areas, 
and capability to offer home loans at lower rates (because their cost of funds is better than NBFCs or HFCs), the 
banks’ housing loans grew at 13% in fiscal 2022. Further, with the pent-up housing demand and lower rates, the 
housing loan book of banks grew 16% in fiscal 2023. In comparison, HFCs’ grew 12%. Non-convertible 
debentures (NCDs) continue to be the primary source of borrowings for HFC borrowings, but their percentage 
decreased from 53% in fiscal 2018 to 38% in fiscal 2023. This resulted from the increased pressure that NBFCs 
encountered following the IL&FS crisis, which curtailed their capacity to obtain loans. In addition, because bank 
term loans became less expensive to borrow as RBI started to aggressively cut the repo rate starting fiscal 2021, 
the benchmark commercial paper and NCD rates softened as well. Consequently, their share of bank term loans 
increased to an estimated 36% in fiscal 2023 from 21% in fiscal 2018. However, despite the reversal in the interest 
rate cycle, risk perception stayed elevated for players with a larger non-retail portfolio and those without strong 
parent company support. According to CRISIL MI&A Research, term loan share of borrowings will climb by 
approximately 200 basis points to 38% in fiscal 2024, while NCD share will rise by approximately 100 basis 
points to 39%. In fiscal 2025, term loan and bond shares will be equal at 40% each. 

Any protracted instability in the Indian credit markets or other macro-economic factors which may impact the 
overall liquidity available in the Indian credit markets in general or the amount of credit available to non-banking 
financial companies in particular, could adversely impact our ability to raise funds in a time-bound manner and at 
commercially acceptable terms.  

Non-availability of credit may lead to disruption in our business, including asset-liability mismatches and an 
inability to grow our business, and may require us to seek alternate sources of funding, which may not be available 
on commercially acceptable terms or at all. 

If we fail to identify, monitor and manage risks and effectively implement our risk management policies, it 
could have a material adverse effect on our business, financial condition, results of operations and cash flows. 

The effectiveness of our risk management is affected by the quality and timeliness of available data. We have 
devoted resources to develop our risk management policies and procedures and aim to continue to do so in the 
future. Despite this, our policies and procedures to identify, monitor and manage risks of fraud, money laundering, 
any other credit, operational or other risks may not be fully effective. Our Board of Directors and the Risk 
Management Committee review our risk management policies from time to time. We also depend on our 
information technology systems to assist us with our risk management functions. Further, some of our methods 
of managing risks are based upon the use of observed historical market behavior. As a result, these methods may 
not accurately predict future risk exposures, which could be significantly greater than those indicated by the 
historical measures. To the extent that any of the instruments and strategies we use to hedge or otherwise manage 
our exposure to market or credit risks are not effective, we may face risk exposure in certain market environments 
or particular types of risk as a result of not being able to effectively mitigate those market or credit risks. 

Our investment and interest rate risk are dependent upon our ability to properly identify, and mark-to-market 
changes in the value of financial instruments caused by changes in market prices or rates. Our earnings are 
dependent upon the effectiveness of our management of changes in credit quality and risk concentrations, the 
accuracy of our valuation models and our critical accounting estimates and the adequacy of our allowances for 
loan losses. To the extent our assessments, assumptions or estimates prove inaccurate or not predictive of actual 
results, we could suffer higher than anticipated losses.  

If we fail to effectively implement our risk management policies, we could materially and adversely affect our 
business, financial condition, results of operations and cash flows. 
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As an HFC, we have significant exposure to the real estate sector and any negative events affecting this sector 
could adversely affect our business and result of operations. 

Our lending products include housing loans and non-housing loans. A substantial portion of our Loan Book is 
exposed to the real estate sector as the underlying security on these loans is primarily mortgages. In the event the 
real estate sector is adversely affected due to any reason whatsoever, including without limitation, the passing of 
any stringent norms regarding construction, floor space index or other compliances, the value of our collateral 
may diminish which may affect our business and results of operations in the event of a default in repayment by 
our clients. Also, if any of the projects which form part of our collateral are stalled for any reason for any length 
of time, the same may affect our ability to enforce our security, thereby effectively diminishing the value of such 
security. 

The primary security for the loans disbursed by us is the underlying property; the value of this security is largely 
dependent on housing market conditions prevalent at that time, as well as the quality of the construction and the 
relevant developer. The value of the collateral on the loans disbursed by us may decline due to adverse market 
conditions including an economic downturn or a downward movement in real estate prices. In the event the real 
estate sector is adversely affected due to a decline of demand for real properties, changes in regulations or other 
trends or events, which negatively impact the real estate sector, the value of our collateral may diminish which 
may affect our business and results of operations. Failure to recover the expected value of collateral could expose 
us to losses and, in turn, result in a material adverse effect on our business, results of operations, cash flows and 
financial condition. 

Following the introduction of the SARFAESI Act and the subsequent extension of its application to HFCs, we are 
allowed to foreclose on collateral and take certain other actions, including taking over the management of the 
business of the borrower, and which includes our right to transfer (in any manner) the underlying collateral after 
60 days’ notice to a borrower whose loan has been classified as non-performing. 

Although the enactment of the SARFAESI Act has strengthened the rights of creditors by allowing expedited 
enforcement of security in an event of default, there is still no assurance that we will be able to realize the value 
of its collateral, in full or in part. The Debt Recovery Tribunal (“DRT”) has the power to issue a stay order 
prohibiting the lender from selling the assets of a defaulted borrower. As a result, there can be no assurance that 
any foreclosure proceedings would not be stayed by the DRT or any other relevant authority. In addition, delays 
on our part to take immediate action, delays in bankruptcy foreclosure proceedings, economic downturns, defects 
in security and fraudulent transfers by borrowers, may hinder our ability to realize the full value of security. In 
the event that a regulatory agency asserts jurisdiction over the enforcement proceedings, creditor actions can be 
further delayed. Therefore, there can be no assurance that we will be able to foreclose on collateral on a timely 
basis, or at all, and if we are able to foreclose on the collateral, that the value will be sufficient to cover the 
outstanding amounts owed to us which may result in a material adverse effect on our business, results of 
operations, cash flows and financial condition. 

In addition, the RBI has developed a corporate debt restructuring process to enable timely and transparent debt 
restructuring of corporate entities. The applicable Reserve Bank of India (Prudential Framework on Resolution 
Stressed Assets) Directions, 2019 dated June 7, 2019 contemplate that creditors for more than 75% of such 
indebtedness by value and 60% by number may determine the restructuring of such indebtedness and such 
determination is binding on the remaining creditors. In circumstances where other lenders account for more than 
75% of such indebtedness by value and 60% by number and they are entitled to determine the restructuring of the 
indebtedness of any of our borrowers, it may be required by such other lenders to agree to such debt restructuring, 
irrespective of its preferred mode of settlement of its loan to such borrower. In addition, with respect to any loans 
granted by us through a consortium, a majority of the relevant lenders may elect to pursue a course of action that 
may not be favorable to us. Any such debt restructuring could lead to an unexpected loss that could adversely 
affect our business, results of operations, cash flows and financial condition. 

Security breaches of customers’ confidential information that we store may expose us to liability and harm our 
reputation. 

As part of our business, we store and have access to customers’ bank information, credit information and other 
sensitive data. Any accidental security breaches or other unauthorised access to confidential information could 
expose us to liability related to the loss of the information, legal proceedings and negative publicity. Security 
measures could be breached by third-party actions, intrusion into our software by hackers due to software flaws 
or due to employee error and malfeasance. In addition, we may be required under applicable regulations to notify 
individuals of data security breaches involving their personal data. Any security breach may cause our customers 
to lose confidence in the effectiveness of our data security measures, and in turn have an adverse effect on our 
business, operations, financial condition or cash flows. 
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Our inability to recover the full value of collateral, or amounts outstanding under defaulted loans in a timely 
manner, or at all, could adversely affect our business, results of operations, cash flows and financial condition. 

Our collateral primarily consists of residential and commercial properties. As a result, a substantial portion of our 
loan portfolio is exposed to events affecting the real estate sector. The demand for our housing loans, in particular, 
is affected by movement in real estate prices. The value of the collateral on the loans disbursed by us may decline 
due to adverse market conditions, including an economic downturn or a downward movement in real estate prices. 
If we are required to revalue a property which serves as collateral for a loan during a period of reduced real estate 
prices or if we are required to increase our provisions for loan losses, it could result in a material adverse effect 
on our business, financial condition and results of operations. Also, if any of the projects which form part of our 
collateral are delayed for any reason, it may affect our ability to enforce our security, thereby effectively 
diminishing the value of such security. Any failure to recover the expected value of collateral could have a direct 
impact on our business and expose us to losses and, in turn, result in a material adverse effect on our business, 
results of operations, cash flows and financial condition. We may also not be able to realise the full value of our 
collateral, due to, among others, delays in foreclosure proceedings, defects in the perfection of collateral, 
fraudulent transfers by customers and decreases in the value of collateral. Foreclosure on collateral may also be 
subject to delays and administrative requirements that could result in, or be accompanied by, a decrease in the 
value of the collateral. We may also encounter difficulties in repossessing and liquidating collateral. We cannot 
assure you that we will be able to successfully repossess the collateral in the event of default under a loan 
agreement. 

We may not be able to secure the requisite amount of financing at competitive rates or at all for our growth 
plans, which could adversely affect our business, financial condition, cash flows and results of operations. 

Our liquidity and ongoing profitability are, in large part, dependent upon our timely access to, and the costs 
associated with, raising capital. Our funding requirements historically have been met predominantly from a 
combination of borrowings such as term loans and external commercial borrowings from banks and financial 
institutions, non-convertible debentures and the issuance of commercial paper. Thus, our continued growth will 
depend, among other things, on our ability to secure requisite financing and at competitive rates, to manage our 
expansion process, to make timely capital investments, to control input costs and to maintain sufficient operational 
control. 

Our ability to raise funds on acceptable terms, at competitive rates and in a timely manner or at all, depends on 
various factors including our current and future results of operations and financial condition, our risk management 
policies, our credit ratings, our brand equity, the regulatory environment and policy initiatives in India and 
developments in the international markets affecting the Indian economy. We cannot assure you that our business 
will continue to generate sufficient cash to enable us to service our existing debt or to fund our other liquidity 
needs. Recently, certain HFCs in India have defaulted in the repayment of their borrowings, which has adversely 
affected the availability of funds to HFCs in general. Any such events in the future may lead to adverse perceptions 
about the housing finance sector as a whole and affect our ability to obtain financing at commercially reasonable 
terms. 

Further, changes in economic, regulatory and financial conditions or any lack of liquidity in the market could 
adversely affect our ability to access funds at competitive rates, which could adversely affect our liquidity and 
financial condition. Our ability to raise debt to meet our funding requirements is also restricted by the limits 
prescribed under applicable regulations. For example, the RBI SBR Master Directions s currently permits HFCs 
to borrow up to 12 times of their net owned fund (“NOF”). Consequently, any inability on our part to secure 
requisite financing or continue with our existing financing arrangement could have an adverse effect on our 
business, financial condition, cash flows and results of operations. 

Our ability to raise foreign capital may be constrained by Indian law. 

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such 
regulatory restrictions limit our financing sources and hence could constrain our ability to obtain financing on 
competitive terms and refinance existing indebtedness. In addition, we cannot assure you that the required 
approvals will be granted without onerous conditions, or at all. Limitations on raising foreign debt may have an 
adverse effect on our business, results of operations, cash flows and financial condition. 

Our investments are subject to market risk and our exposure to capital markets is subject to certain regulatory 
limits. 

We invest our surplus funds out of our borrowings and operations in mutual funds and/or fixed income securities. 
The value of these investments depends on several factors beyond our control, including the domestic and 
international economic and political scenario, inflationary expectations and the RBI’s monetary policies. 



General Information Document  
Date: April 9, 2025 
 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

37 

Furthermore, any equity investments that we undertake may be subject to market and liquidity risks, and we may 
be unable to realize any benefits from such investments in a timely manner, or at all. Any decline in the value of 
the investments may have an adverse effect on our business, financial condition and results of operations. 

We have consolidated contingent liabilities as at March 31, 2024, and our financial condition may be adversely 
affected if these contingent liabilities materialise.  

 

We have substantial contingent liabilities, which could adversely affect our business and results of operations. 
Our contingent liabilities aggregated to ₹114.93 crores on a consolidated basis as at March 31, 2024, in 
accordance with Indian Accounting Standard (Ind AS) 37. The contingent liabilities consist primarily of 
liabilities on account of income tax disputes, tax payments and capital commitments for the acquisition of fixed 
assets. In the event that any of these contingent liabilities materialise, our results of operations and financial 
condition may be adversely affected.  

 

We have changed our brand name and our business may be harmed if our brand development strategy is not 
successful. 

 

In October 2023, we announced that the Company had applied to change its name from Indiabulls Housing 
Finance Limited to Sammaan Capital Limited with the regulator along with an application for conversion from a 
“Housing Finance Company” to a “Non-banking Financial Company – Investment and Credit Company”. RBI 
has given its consent for conversion of the company from HFC to NBFC-ICC and also for name change pursuant 
to the RBI letter dated June 28, 2024 (which came into effect on and from July 2, 2024). Presently we have 
changed our brand name and we expect to continue to focus on asset light business model. Additionally, our 
Material Subsidiary, Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from 
the Registrar of Companies, New Delhi (RoC), and a fresh Certificate of Registration (“CoR”) as an NBFC-ICC 
(Non-Banking Financial Company – Investment and Credit Company) from the RBI. Upon receipt of the said 
COI and COR, the Company’s name stands changed from ‘Indiabulls Commercial Credit Limited’ to ‘Sammaan 
Finserve Limited’. Developing and maintaining awareness and integrity of our Company and our new brand are 
important to achieving widespread acceptance of our existing and future offerings and are important elements in 
attracting new customers. The importance of brand recognition will increase as competition in our market further 
intensifies. Successful promotion of our brand will depend on the effectiveness of our marketing efforts. We plan 
to continue investing resources to promote our brand, but there is no guarantee that our brand development 
strategies will enhance the recognition of our brand. If our efforts to promote and maintain our brand are not 
successful, our operating results and our ability to attract and retain customers may be adversely affected.  

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

We have filed an application dated February 17, 2024 for the trademark registration of “Sammaan Capital” (word) 
under class 36, which we use for our business operations. Additionally, we have filed an application dated March 

18, 2024 for the trademark registration of the logo “  ”under class 36. Any use of the word 

“Sammaan Capital” or the logo “  ” or “  ” or similar trade names by third 
parties may result in loss of our business to such third parties and any potential negative publicity relating to such 
third parties may adversely affect our reputation, the goodwill of our brand and business prospects. 

The trademark registration of the logo “ ” under class 36 is currently objected. Kogta Financial 
(India) Limited (“Kogta”) has filed an interlocutory petition on July 9, 2024 to the Registrar of Trade Marks to 
refuse the trademark application for registration under No. 6350978 on the grounds that the mark proposed to be 
registered by our Company closely resembles that of Kogta.  

We may be required to resort to legal action to protect our brand names and other intellectual property rights. Any 
adverse outcome in such legal proceedings may impact our ability to use our brand names and other intellectual 
property rights in the manner in which such intellectual property is currently used or at all, which can have a 
material adverse effect on our business and financial condition. 

Additionally, the Indiabulls brand that we used to operate under is used by members of the erstwhile Indiabulls 
group of companies, a diversified set of businesses in the financial services and real estate, and certain of our 
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Subsidiaries by virtue of permissive usage of Indiabulls brand accorded by us. However, we will have no recourse 
against any of these companies in the event of any misuse by them of the brand, or any adverse effect on their 
business, operations or financial performance that leads to diminution in the value of the brand, which could 
materially affect our reputation, business and results of operations. 

Our business is dependent on relationships with our clients established through, amongst others, our branches. 
Closure of branches or loss of our key branch personnel may lead to damage to these relationships and a 
decline in our revenue and profits. 

Our business is dependent on the key branch personnel who directly manage client relationships. We encourage 
dedicated branch personnel to service specific clients since we believe that this leads to long-term client 
relationships, a trust-based business environment and, over time, better cross-selling opportunities. Our business 
may suffer materially if a substantial number of branch managers either become ineffective or leave us or if we 
have to close down a significant number of branches due to any particular reason. Over the last two years, we 
have closed a significant number of branches. As of December 31 2024, our Company has a network of 211 active 
branches out of which 210 branches are spread across 20 states in India and 1 branch located in Dubai. 

Our business is susceptible to fraud committed by our customers and employees and if we are unable to prevent 
incidents of fraud, our business, results of operations, cash flows and financial condition may be adversely 
affected. 

Our business is susceptible to fraud committed by our customers and employees and to failures or material errors 
in our internal systems that may lead to reporting fraud. While our internal mechanisms help us identify and deal 
with fraud, there can be no assurance that we will be able to completely prevent fraud in the future.  

Further, we may be susceptible to claims by our customers for instances of mis-selling by our employees or direct 
sales agents and consequent actions by regulatory authorities against them and us. Any regulatory action against 
us and such employees or direct sales agents could reduce our ability to distribute our products through them, 
harm our reputation and have a material adverse effect on our business, results of operations, and financial 
condition.  

Certain of our Subsidiaries have incurred losses in the past and may be unable to achieve or sustain profitability 
in the future, which may adversely affect our business, financial condition, cash flows and results of operations.  

Certain of our Subsidiaries incurred losses during the nine months ended December 31, 2024, Fiscal Years 2024, 
2023 and 2022. There can be no assurance that our Subsidiaries will achieve or sustain profitability in the future, 
which may in turn affect the profitability of the Group. Accordingly, any losses incurred by our Subsidiaries may 
have a material adverse effect on our business, financial condition, cash flows and results of operations.  

We rely significantly on our information technology systems for our business and operations. A failure, 
inadequacy or security breach in our information technology and telecommunication systems may adversely 
affect our business, results of operations, cash flows and financial condition. 

Our ability to operate and remain competitive depends in part on our ability to maintain and upgrade our 
information technology systems and infrastructure on a timely and cost-effective basis, including our ability to 
process a large number of transactions on a daily basis. Our operations also rely on the secure processing, storage 
and transmission of confidential and other information in our computer systems and networks. Our financial, 
accounting and other data processing systems, management information systems and our corporate website may 
fail to operate adequately or become disabled as a result of events beyond our control, including a disruption of 
electrical or communications services. Further, our computer systems, software and networks may be vulnerable 
to unauthorized access, computer viruses or other attacks that may compromise data integrity and security and 
result in the theft of client information or identity theft, for which we may potentially be liable, and there have 
been certain such instances of breaches and theft in the past. Further, the information available to and received by 
our management through our existing systems may not be timely and sufficient to manage risks or to plan for and 
respond to changes in market conditions and other developments in our operations. If any of these systems are 
disabled or if there are other shortcomings or failures in our internal processes or systems, it may disrupt our 
business or impact our operational efficiencies and render us liable to regulatory intervention or damage to our 
reputation. The occurrence of any such events may adversely affect our business, results of operations, cash flows 
and financial condition.  

We face the threat of fraud and cyber-attacks, such as hacking, phishing, trojans and advanced persistency 
threats, attempting to exploit our network to disrupt services to customers and/or theft of sensitive internal 
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Company data or customer information. This may expose us to liability, cause damage to our reputation and 
adversely impact our business, cash flows and financial results. 

We offer online services to our customers. Our systemic and operational controls may not be adequate to prevent 
adverse impact from frauds, errors, hacking and system failures. Further, customer applications and interfaces, 
may be open to being hacked or compromised by third parties, resulting in thefts and losses to our customers and 
to us. Some of these cyber threats from third parties include: (a) phishing and trojans – targeting our customers, 
wherein fraudsters send unsolicited mails to our customers seeking account sensitive information or to infect 
customer machines to search and attempt ex-filtration of account sensitive information; (b) hacking – wherein 
attackers seek to hack into our website with the primary intention of causing reputational damage to us by 
disrupting services; (c) data theft – wherein cyber criminals may attempt to intrude into our network with the 
intention of stealing our data or information; (d) ransomware – a malware which threatens to block or publish data 
unless a ransom is paid; and I advanced persistency threat – network attack in which an unauthorized person gains 
access to our network and remains undetected for a long period of time. In addition, due to the social distancing 
measures and the lockdown imposed by the government, there has been an increase in electronic transactions 
which increases the risk of cyber-attacks. The intention of these attacks is to steal our data or information, or to 
shut down our systems and only release them for a fee. Attempted cyber threats fluctuate in frequency but are 
generally not decreasing in frequency. For example, in June 2020, our digital risk monitoring service provider 
flagged an attempt to penetrate our systems. While there was a malware detected, only some peripheral systems 
were affected and the information leaked by these threat actors was not sensitive in nature. Not only are we 
exposed to such risks from our own actions or those of our employees, but from actions of our third-party service 
providers, over whom we do not have full control. If we suffer from any of such cyber threats, it could materially 
and adversely affect our business, cash flows, financial condition and results of operations. A significant system 
breakdown or system failure caused due to intentional or unintentional acts would have an adverse impact on our 
revenue-generating activities and lead to financial loss. 

In addition, as part of our business, we store and have access to customers’ bank information, credit information 
and other sensitive data. Any accidental security breaches or other unauthorized access to confidential information 
could expose us to liability related to the loss of the information, legal proceedings and negative publicity. Security 
measures could be breached by third-party actions, intrusion into our software by hackers due to software flaws 
or due to employee error and malfeasance. In addition, we may be required under applicable regulations to notify 
individuals of data security breaches involving their personal data. Any security breach may cause our customers 
to lose confidence in the effectiveness of our data security measures, and in turn have an adverse effect on our 
business, operations, financial condition or cash flows. 

Therefore, in such a scenario, where the primary site is completely unavailable, there may be significant disruption 
to our operations, which would materially adversely affect our reputation and financial condition. 

We may not be able to identify or correct defects or irregularities in title to the properties which are made 
collateral to the loans offered by us to our customers. Our inability to identify and correct irregularities in the 
titles to the properties and a further inability to realize the loan amount from such properties may adversely 
affect our business. 

There is no central title registry for real property in India and the documentation of land records in India has not 
been fully digitized. Property records in India are generally maintained at the state and district level and in local 
languages and are updated manually through physical records. Therefore, property records may not be available 
online for inspection, may be illegible, untraceable, and incomplete, may not have been updated, may be 
inaccurate in certain respects, or may have been kept in poor condition, which may impede title investigations or 
our ability to rely on such property records. Title to land in India is often fragmented, and in many cases, land 
may have multiple owners. Title may also suffer from irregularities, such as non-execution or non-registration of 
conveyance deeds and inadequate stamping and may be subjected to encumbrances that we are unaware of and 
that may not be apparent on the face of the relevant documentation. Any defects in, or irregularities of, title may 
result in a loss of development or operating rights over the land, which may prejudice our ability to realize the 
loan amount extended to our customers in case of default in payment. This will compel us to write off such loans 
which will adversely affect our revenues. 

Furthermore, there is no mechanism to verify multiple executions on the same day with different registrars or to 
verify the legitimacy of such executions. Whenever a customer submits his original agreement to sell or the sale 
deed, we can only verify, among other things, if correct stamp duty has been paid, if the agreement to sell or the 
sale deed has been signed by all parties, if there is proper seal of registrar and if there is a registration receipt with 
the customer. 

Additionally, improperly executed, unregistered or insufficiently stamped conveyance instruments in a property’s 
chain of title, unregistered encumbrances in favor of third parties, rights of adverse possessors, ownership claims 
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of family members of prior owners or third parties, or other defects that a purchaser may not be aware of can 
affect title to a property. 

As a result, potential disputes or claims over title to the properties mortgaged may arise. However, an adverse 
decision from a court or the absence of an agreement with such third parties may result in additional costs and 
delays in realization of the loan amount. Also, such disputes, whether resolved in our favor or not, may divert 
management’s attention, harm our reputation or otherwise disrupt our business. 

We may not be able to detect money laundering and other illegal or improper activities fully or on a timely basis, 
which could expose us to additional liability and harm our business or reputation. 

We are required to comply with applicable anti-money laundering and anti-terrorism laws and other regulations 
in India. In the ordinary course of our operations, we run the risk of failing to comply with prescribed KYC 
procedures, the consequent risk of fraud and money laundering by dishonest customers and the assessment of 
penalties or the imposition of sanctions against us for such compliance failures, despite putting in place systems 
and controls to prevent the occurrence of these risks. In certain of our activities and in our pursuit of business, we 
run the risk of inadvertently offering our financial products and services ignoring customer suitability and 
appropriateness, despite having a Board-approved customer suitability policy and associated processes in place. 
Such incidents may adversely affect our business and our reputation. There can be no assurance that we will be 
able to fully control instances of any potential or attempted violation by other parties and may accordingly be 
subject to regulatory actions including imposition of fines and other penalties. We may accordingly be subject to 
regulatory actions including imposition of fines and other penalties by the RBI and other relevant governmental 
authorities to whom we report. 

A number of our retail loan portfolio comprises loans to salaried customers and self-employed customers, who 
may be adversely affected by various factors such as business failure, insolvency, lack of liquidity, loss of 
employment or personal emergencies. These factors could lead to increased customer defaults, leading to an 
increase in the levels of our NPAs and possible fall in the rate of loan portfolio expansion 

We pre-dominantly offer housing loans and loans against property to our varied client base which comprises (i) 
salaried employees; (ii) self-employed individuals; (iii) micro, small and medium-sized enterprises (“MSMEs”) 
and (iv) corporates. Self-employed individuals and salaried employees clients may be particularly adversely 
affected by various factors such as business failure, insolvency, lack of liquidity, loss of employment or personal 
emergencies, any of which could be exacerbated by an outbreak of a pandemic such as the COVID-19, and its 
impact on the Indian economy. These factors could lead to increased customer defaults, leading to an increase in 
the levels of our NPAs and possible fall in the rate of loan portfolio expansion. 

We depend on the accuracy and completeness of information provided by our potential borrowers and third-
party service providers. Our reliance on any misleading information given by potential borrowers may affect 
our judgment of credit-worthiness of potential borrowers, and the value of and title to the collateral, which may 
affect our business, results of operations, cash flows and financial condition. 

In deciding whether to extend credit or enter into other transactions with potential borrowers, we rely on 
information furnished to us by potential borrowers, and analysis of the information by independent valuers and 
advocates. To further verify the information provided by potential borrowers, we conduct searches on Credit 
Information Bureau (India) Limited (“CIBIL”) and other credit bureaus for creditworthiness of our borrowers. 
We also verify information with registrars and sub-registrars of assurances for encumbrances on collateral. We 
follow the know your customer (“KYC”) guidelines prescribed by the RBI on the potential borrower, verify the 
place of business or place of employment as applicable to the potential borrower and also verify the details with 
the caution list of the RBI as circulated from time to time. Such information includes representations with respect 
to the accuracy and completeness of information relating to the financial condition of potential borrowers, and 
independent valuation reports and title reports with respect to the property secured. Additionally, once a 
prospective borrower has submitted a completed loan application, our empaneled third-party agencies conduct 
various on-site checks to verify the prospective customer’s work and home addresses. We have framed our policies 
to prevent frauds in accordance with the KYC guidelines issued and amended by NHB and RBI from time to time 
mandating the policies of HFCs to have certain key elements, including, inter alia, a customer acceptance policy, 
customer identification procedures, monitoring of transactions and risk management. 

While we have a well-established and streamlined credit appraisal process, there can be no assurance that 
information furnished to us by potential borrowers and analysis of the information by independent valuers or the 
independent searches conducted by us with credit bureaus and RBI, or the on-site verification conducted by our 
empaneled third-party agencies will be accurate, and our reliance on such information given by potential 
borrowers may affect our judgment of the credit-worthiness of potential borrowers, and the value of and title to 
the collateral, which may affect our business, results of operations, cash flows and financial condition. 
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We are exposed to risks that may arise if our customers opt for balance transfers to other banks or financial 
institutions, or if customers face increased difficulties in refinancing their existing housing loans from other 
banks and financial institutions to our Company. 

We offer our customers fixed and floating interest rate loans, which are linked to our reference rate. Based on 
market conditions, we price our loans at either a discount or a premium to our reference rate, which is determined 
primarily on the basis of our cost of borrowings. Customers with floating interest rates on their loans are exposed 
to increased equated monthly instalments (“EMIs”) when the loans’ interest rate adjusts upward, to the rate 
computed in accordance with the applicable index and margin. Such customers typically seek to refinance their 
loans through balance transfer to other banks and financial institutions, to avoid increased EMIs that may result 
from an upwards adjustment of the loans’ interest rate. While refinancing of loans by other lenders could in certain 
circumstances be beneficial for our customers, it results in a loss of interest income expected from such loans over 
the course of their tenure. In addition, all housing finance providers in India are prohibited from charging pre-
payment penalties on loans with variable interest rates, which has led to a high incidence of balance transfer, 
which results in a high turnover of loan assets between lenders, causing lenders to incur increased origination 
costs. In addition, increased difficulties for customers in refinancing their existing housing loan from another bank 
or financial institution, may also adversely affect our balance transfer loan originations. As competition in the 
housing finance sector intensifies, some of our customers with variable interest rate loans may not be able to find 
balance transfer options at comparably lower interest rates or other financing alternatives. As a result, they may 
be exposed to the risks associated with increases in EMIs, which may lead to increased delinquency or default 
rates. Increased delinquency rates may also result in deterioration in credit quality of our loan portfolio, which 
could have an adverse effect on our business, results of operations and financial condition. 

We outsource certain operational activities to third-party service providers. Any lapse by such third party service 
providers may have adverse consequences on our business and reputation 

We have entered into a number of outsourcing agreements with different third-party service providers for certain 
services. Accordingly, we are exposed to the risk that third party service providers may be unable to fulfil their 
contractual obligations to us (or will be subject to the risk of fraud or operational errors by their respective 
employees) and to the risk that their (or their vendors’) business continuity and data security systems prove to be 
inadequate. Any defaults or lapses by our third-party service providers could result in a material adverse effect on 
our business, reputation, financial condition and results of operations. 

The Indian housing finance industry is highly competitive and our inability to compete effectively could 
adversely affect our business and results of operations. 

We operate in a highly competitive industry in India and we compete with banks, other HFCs, small finance banks 
and NBFCs in each of the geographies in which we operate. Our competitors may have more resources, a wider 
branch and distribution network, access to cheaper funding, superior technology and may have a better 
understanding of and relationships with customers in these markets. This may make it easier for competitors to 
expand and to achieve economies of scale to a greater extent. In addition, our competitors may be able to rely on 
the reach of the retail presence of their affiliated group companies or banks. Competition in this market segment 
has also increased as a result of interest rate deregulation and other liberalization measures affecting the housing 
finance industry in India and we expect competition to intensify in the future. 

Our ability to compete effectively will depend, in part, on our ability to maintain or increase our margins. Our 
margins are affected in part by our ability to continue to secure low-cost capital, and to charge optimum interest 
rates when lending to our customers. Consequently, our ability to maintain or increase our margins will be 
dependent on our ability to pass on increases in the interest rates on our interest-bearing liabilities to our customers. 
Moreover, any increases in the interest rates on the loans we extend may also result in a decrease in business. We 
cannot assure you that we will be able to react effectively to these or other market developments or compete 
effectively with new and existing players in the increasingly competitive housing finance industry. If we are 
unable to compete effectively, our business and results of operations may be adversely affected. 

Our insurance coverage may not be sufficient or may not adequately protect us against losses, and successful 
claims that exceed our insurance coverage could harm our results of operations and diminish our financial 
position. 

We maintain insurance coverage of the type and in the amounts that we believe are commensurate with, and 
appropriate to, our operations. Our insurance policies, however, may not provide adequate coverage in certain 
circumstances and may be subject to certain deductibles, exclusions and limits on coverage. Even if we have 
insurance for the incident giving rise to the loss, we may be required to pay a significant deductible on any claim 
for recovery of such a loss, or the amount of the loss may exceed our coverage for the loss. However, we cannot 
assure you that any claim under the insurance policies maintained by us will be honored fully, in part or on time. 
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In addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage 
in the normal course of our business, but we cannot assure you that such renewals will be granted in a timely 
manner, or at acceptable cost, or at all. In addition, there are various types of risks and losses for which we do not 
maintain insurance because they are either uninsurable or because insurance is not available to us on acceptable 
terms. A successful assertion of one or more large claims against us that exceeds our available insurance coverage 
or results in changes in our insurance policies, including premium increases or the imposition of a larger deductible 
or co-insurance requirement, could adversely affect our business, financial condition, cash flows and results of 
operations. 

We do not own our registered office and corporate offices and a majority of our branch offices. Any termination 
or failure by us to renew its lease and rental agreements in a favorable and timely manner, or at all, could 
adversely affect our business and results of operations. Moreover, many of the lease and rental agreements 
entered into by us may not be duly registered or adequately stamped. 

Most of our branch offices along with our registered office and corporate offices are located on leased or rented 
premises. The lease agreements can be terminated, and any such termination could result in any of our offices 
being shifted or shut down. Some of the lease and rental agreements may have expired and we are currently 
involved in negotiations for the renewal of these lease and rental agreements. If these lease and rental agreements 
are not renewed or renewed on terms unfavorable to us, we may suffer a disruption in our operations or increased 
costs, or both, which may affect our business and results of operations. 

Further, most of our lease and rental agreements may not be adequately stamped or duly registered. Unless such 
documents are adequately stamped or duly registered, such documents may be rendered inadmissible as evidence 
in a court in India or may not be authenticated by any public officer and the same may attract penalty as prescribed 
under applicable law or may impact our ability to enforce these agreements legally, which may result in an adverse 
effect on the continuance of our operations and business.  

We have entered into a number of related party transactions and may continue to enter into related party 
transactions, which may involve conflicts of interest. 

We have entered into a number of related party transactions, within the meaning of Ind-AS-24, as applicable. 
While we believe that all such transactions have been conducted on an arm’s length basis, in accordance with our 
related party transactions policy and contain commercially reasonable terms, we cannot assure you that we could 
not have achieved more favorable terms had such transactions been entered into with unrelated parties. It is likely 
that we may enter into related party transactions in the future. Such transactions may give rise to potential conflicts 
of interest with respect to dealings between us and such related parties. Additionally, there can be no assurance 
that any dispute that may arise between us and related parties will be resolved in our favor.  

We are subject to risks arising from exchange rate fluctuations, which could materially and adversely affect 
our business and financial conditions. 

As at December 31, 2024 and March 31, 2024, we had consolidated foreign currency borrowings amounting to 
₹3,587.83 crores and ₹1,958.21 crores, representing 8.05% and 4.04% of our consolidated borrowings. The 
exchange rate between Indian Rupees and U.S. dollars has changed substantially in recent years and may fluctuate 
substantially in the future. While we have entered into various hedging arrangements to hedge the entire balance 
sheet risk on our exposure to foreign exchange fluctuations, we cannot be assured that our existing hedging 
arrangements will adequately reduce our foreign currency exchange risk or protect us against any unfavourable 
exchange rate fluctuations. Any depreciation in the value of the Indian Rupee against U.S. dollar could cause an 
increase in our interest expenses, reduce the profitability of our business and have a material and adverse effect 
on our cash flows, results of operations and financial condition. We may also be unable to pass on any increase in 
our costs due to foreign currency fluctuations to our customers, and as a result, our revenue and profitability may 
decline. 

Our operations could be adversely affected by strikes or increased wage demands by our employees or any other 
kind of disputes with our employees. 

As of December 31, 2024, our Company employed 4,023 personnel across our operations. Although we have not 
experienced any material employee unrest in the past, we cannot assure you that we will not experience disruptions 
in work due to disputes or other problems with our work force, which may adversely affect our ability to continue 
our business operations. Any employee unrest directed against us, could directly or indirectly prevent or hinder 
our normal operating activities, and, if not resolved in a timely manner, could lead to disruptions in our operations. 
While we have not experienced any disruptions resulting from employee strikes or disputes, these actions are 
impossible for us to predict or control and any such event could adversely affect our business, results of operations 
and financial condition. 
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None of our workforce is currently unionized. However, there is a risk that our employees may choose to unionize 
in the future. Labor unions for banking employees organize strikes, and we may in the future be affected by strikes, 
work stoppages or other labor disputes if any portion of our workforce were to become part of a union in the 
future. In the event of a labor dispute, protracted negotiations and strike action may impair our ability to carry on 
our day-to-day operations and, if not resolved in a timely manner, could adversely affect our business, financial 
condition, results of operations, cash flows and prospects. 

We depend on third-party selling agents for referral of a certain portion of our customers, who do not work 
exclusively for us. 

We depend on external direct selling agents (“DSAs”), who are typically proprietorships and self- employed 
professionals, to source a portion of our customers. Such DSAs pass on leads of any loan requirements of 
these small businesses to us. Our agreements with such DSAs typically do not provide for any exclusivity, 
and accordingly, such DSAs can work with other lenders, including our competitors. There can be no 
assurance that our DSAs will continue to drive a significant number of leads to us, and not to our 
competitors, or at all. As of December 31, 2024, our Company had over 8,280 DSAs. 

Some of our Directors may have interests in entities in businesses similar to ours or have interests in us other 
than reimbursement of expenses incurred and normal remuneration or benefits, which may result in conflicts 
of interest with us. 

Some of our Directors may have investments or interests in entities engaged in businesses similar to ours, 
including in other geographies or across the financial services sector in general. Some of our Directors are also 
directors on the board of our related parties. Commercial transactions in the future between us and related parties 
may result in conflicting interests which could have an adverse effect on our operations. These interests may, in 
the future, result in conflicts of interest with us. Such factors may also have an adverse effect on the results of our 
operations and financial condition. 

In addition, certain of our Directors and Key Management Personnel may be regarded as having an interest in our 
Company other than reimbursement of expenses incurred and normal remuneration or benefits. Certain Directors 
and Key Management Personnel may be deemed to be interested to the extent of our Shares held by them as well 
as to the extent of any dividends, bonuses, or other distributions on such Shares. We cannot assure you that our 
Directors and our Key Management Personnel will exercise their rights as shareholders to the benefit and best 
interest of our Company.  

Certain of our documents may bear higher stamp duty than we have paid and as a result, our cash flows and 
results of operations may be adversely affected. 

In relation to assignment or securitization transactions executed by us in relation to our Loan Book, we have 
entered into certain documentation, wherein we have, in accordance with industry practice, agreed to bear all costs 
in relation to stamp duty payable in respect of the assignment and securitization documents. Most of these 
transactions involve loans (and underlying mortgages) situated across India, and not just the jurisdiction where 
the documents in relation to the assignment and securitization are stamped. If any of the transaction documents in 
relation to these assignment or securitization transactions, are for any reason, taken out of the state in which stamp 
duty has been paid, including for registration of the same in the state where the underlying property is situated, 
there may be an additional stamp duty implication, to the extent of the difference between the stamp duty payable 
in such state and the stamp duty already paid. Any such liability may have a financial impact on our cash flows 
and results of operations. 

Any failure or material weakness of our internal control system could cause significant operational errors, 
which would materially and adversely affect our profitability and reputation.  

We are responsible for establishing and maintaining adequate internal measures commensurate with the size of 
our business and complexity of operations. Our internal or concurrent audit functions are equipped to make an 
independent and objective evaluation of the adequacy and effectiveness of internal controls on an ongoing basis 
to ensure that business units adhere to our policies, compliance requirements and internal circular guidelines. 
While we periodically test and update, as necessary, our internal control systems, we are exposed to operational 
risks arising from the potential inadequacy or failure of internal processes or systems, and our actions may not be 
sufficient to guarantee effective internal controls in all circumstances. Given our high volume of transactions, it 
is possible that errors may repeat or compound before they are discovered and rectified. Our management 
information systems and internal control procedures that are designed to monitor our operations and overall 
compliance may not identify every instance of non-compliance or every suspicious transaction. Further, due to 
the scale of our operations, our management may not be able to exercise adequate oversight on our internal 
controls or compliance functions. If internal control weaknesses are identified, our actions may not be sufficient 



General Information Document  
Date: April 9, 2025 
 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

44 

to fully correct such internal control weakness. We face operational risks in our various businesses within the 
group and there may be losses due to, amongst others, deal errors, errors made by back office teams, settlement 
problems, errors in computation of NAV, pricing errors, inaccurate financial reporting, fraud and failure of 
mission critical systems and infrastructure. In addition, certain processes are carried out manually, which may 
increase the risk that human error, tampering or manipulation will result in losses that may be difficult to detect. 
As a result, we may suffer material monetary losses. Such instances may also adversely affect our reputation.  

Negative publicity could damage our reputation and adversely impact our business and financial results. 

Reputational risk, or the risk to our business, earnings and capital from negative publicity, is inherent in our 
business. The reputation of the non-banking financial industry in general has been closely monitored as a result 
of the global financial crisis and other matters affecting the financial services industry. Negative public opinion 
about the housing finance industry generally or us specifically could materially adversely affect our ability to 
attract and retain customers and may expose us to litigation and regulatory action. While we have developed our 
brand and reputation over our history, any negative incidents or adverse publicity could rapidly erode customer 
trust and confidence in us, particularly if such incidents receive widespread adverse mainstream and social media 
publicity, or attract regulatory investigations. Negative publicity can result from our own or our third-party service 
providers’ actual or alleged conduct in any number of activities, including lending practices, mortgage servicing 
and foreclosure practices, technological practices, corporate governance, regulatory compliance, mergers and 
acquisitions, and related disclosure, sharing or inadequate protection of customer information, and actions taken 
by government regulators and community organizations in response to that conduct. Although we take steps to 
minimize reputational risk in dealing with customers and other constituencies, we, as a large financial services 
organization with a high industry profile, are inherently exposed to this risk. 

Any damage to our brand or our reputation may result in withdrawal of business by our existing customers, loss 
of new business from potential customers. 

Fluctuations in the market value of our investments could adversely affect our results of operations and 
financial condition. 

Fluctuations in the market values of our investments as part of treasury management could cause us to write down 
the value of our assets, affect our liquidity and reduce our ability to enforce our security, which could adversely 
affect our result of operations and financial condition. We may not accurately identify changes in the value of our 
investments caused by changes in market prices, and our assessments, assumptions or estimates may prove 
inaccurate or not predictive of actual results. 

The bankruptcy code in India may affect our rights to recover loans from our customers. 

The Insolvency and Bankruptcy Code, 2016 (“IBC”) was notified on August 5, 2016. The IBC offers a uniform 
and comprehensive insolvency legislation encompassing all companies, partnerships and individuals (other than 
financial firms). It allows creditors to assess the viability of a debtor as a business decision, and agree upon a plan 
for its revival or a speedy liquidation. The IBC creates a new institutional framework, consisting of a regulator, 
insolvency professionals, information utilities and adjudicatory mechanisms, which will facilitate a formal and 
time-bound insolvency resolution and liquidation process. 

In case insolvency proceedings are initiated against a debtor to our Company or a debtor files for voluntary 
insolvency under the IBC, we may not have complete control over the recovery of amounts due to us. Under the 
IBC, upon invocation of an insolvency resolution process, a committee of creditors is constituted by the interim 
resolution professional, wherein each financial creditor is given a voting share proportionate to the debts owed to 
it. Any decision of the committee of creditors must be taken by a vote of not less than 75% of the voting share of 
all financial creditors. Any resolution plan approved by committee of creditors is binding upon all creditors, even 
if they vote against it. 

In case a liquidation process is opted for, the IBC provides for a fixed order of priority in which proceeds from 
the sale of the debtor’s assets are to be distributed. Before sale proceeds are distributed to a secured creditor, they 
are to be distributed for the costs of the insolvency resolution and liquidation processes and debts owed to 
workmen and other employees. Further, under this process, dues owed to the Central and State Governments rank 
below the claims of secured creditors, workmen and other employee dues and unsecured financial creditors. 
Additionally, pursuant to an amendment to the IBC allotees in real estate projects are considered on part with 
financial creditors. Therefore, in cases where proceedings under the IBC are initiated against the builders or 
developers of project where the allottees of the apartments are our borrowers and if the builder or developer 
subsequently fails to deliver the project, there may be delay in recovery of amounts from such borrowers. 
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Accordingly, if the provisions of the IBC are invoked against any of the borrowers of our Company, it may affect 
our Company’s ability to recover our loans from the borrowers and enforcement of our Company’s rights will be 
subject to the IBC. 

There may be inadvertent discrepancies in our secretarial filings and/or corporate records. We cannot assure 
you that no legal proceedings or regulatory actions will be initiated against our Company in the future in 
relation to any such discrepancies and we will not be subject to any penalty imposed by the competent authority 
in this regard. 

We manage our internal compliance by monitoring and evaluating internal controls and ensuring all relevant 
statutory and regulatory compliances. However, there can be no assurance that deficiencies in our internal controls 
will not arise, or that we will be able to implement, and continue to maintain, adequate measures to rectify or 
mitigate any such deficiencies in our internal controls, in a timely manner or at all. 

Accordingly, we cannot assure you that our Company will not be subject to any legal proceedings or regulatory 
actions, including monetary penalties by statutory authorities on account of any inadvertent discrepancies in our 
secretarial filings and/or corporate records in the future, which may adversely affect our business, financial 
condition and reputation. 

3.2 External Risks and Risks relating to India 

All of our business and operations are located in India and we are subject to regulatory, economic, social and 
political uncertainties in India. 

All of our business and employees are located in India. Consequently, our financial performance will be affected 
by changes in exchange rates and controls, interest rates, changes in government policies, including taxation 
policies, social and civil unrest and other political, social and economic developments in or affecting India. For 
example, an election or a new administration could result in uncertainty in the solar market, which could harm 
our operations. Additionally, global events as well as geopolitical developments, including trade disruptions 
caused by global conflicts such as Russia’s invasion of Ukraine and related sanctions imposed by the United States 
and Europe, the ongoing military action in Israel and the Gaza Strip, fluctuations in commodity prices and inflation 
have caused, and may in the future cause, economic uncertainty in India, including uncertainty in relation to the 
interest rate environment. A high interest rate environment could amplify the volatility of currency fluctuations, 
which could have a significant impact on our results of operations and our cash flows.  

The GoI has exercised and continues to exercise significant influence over many aspects of the Indian economy. 
The role of the Indian central and state governments in the Indian economy as producers, consumers and regulators 
has remained significant and we cannot assure you that such liberalization policies will continue. The rate of 
economic liberalization could change, and specific laws and policies affecting solar power producers, foreign 
investments, currency exchange rates and other matters affecting investments in India could change as well, 
including exposure to possible expropriation, nationalization or other governmental actions. 

Further, protests against privatizations and government corruption scandals, which have occurred in the past, 
could slow the pace of liberalization and deregulation. A significant change in India’s policy of economic 
liberalization and deregulation or any social or political uncertainties could significantly harm business and 
economic conditions in India generally and our business and prospects. 

A slowdown in economic growth in India, natural disasters and other disruptions may adversely affect our 
business and results of operations. 

Our financial performance and the quality and growth of our business depend significantly on the health of the 
overall Indian economy, the gross domestic product growth rate and the economic cycle in India. A substantial 
portion of our assets and employees are located in India, and we intend to continue to develop and expand our 
facilities in India. 

Our performance and the growth of our business depend on the performance of the Indian economy and the 
economies of the regional markets we currently serve. These economies could be adversely affected by various 
factors, such as the impact of a pandemic, political and regulatory changes including adverse changes in 
liberalization policies, social disturbances, religious or communal tensions, terrorist attacks and other acts of 
violence or war, natural calamities, interest rates, commodity and energy prices and various other factors. Our 
operations, including our branch network, may be damaged or disrupted as a result of natural disasters such as 
earthquakes, floods, heavy rainfall, epidemics, tsunamis and cyclones and other events such as protests, riots and 
labor unrest. Such events may lead to the disruption of information systems and telecommunication services for 
sustained periods. They also may make it difficult or impossible for employees to reach our business locations. 
Damage or destruction that interrupts our provision of services could adversely affect our reputation, our 
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relationships with our customers, our senior management team’s ability to administer and supervise our business 
or it may cause us to incur substantial additional expenditure to repair or replace damaged equipment or rebuild 
parts of our branch network. 

Any slowdown or perceived slowdown in these economies could adversely affect the ability of our customers to 
afford our services, which in turn would adversely impact our business and financial performance and results of 
operations. 

Any adverse change in India’s credit rating by an international rating agency could materially adversely affect 
our business and profitability. 

Majority of our outstanding debt is domestic. Any adverse credit rating outlook on India would impact the 
country’s outlook and cascade into interest rate and currency depreciation. In April 2015, Moody’s revised India’s 
sovereign rating outlook from “stable” to “positive” and retained the long-term rating at “Baa3” as it expected 
actions of policymakers to enhance India’s economic strength in the medium term. In July 2016, Fitch revised its 
outlook for the Indian banking sector to “Negative” from “Stable” due to the increase in nonperforming loans. In 
November 2017, Moody’s had raised India’s credit rating from the lowest investment grade of Baa3 to Baa2 and 
changed the outlook to stable from positive. In November 2019, Moody’s cut India’s rating outlook to negative, 
while retaining the rating to Baa2, citing worsening shadow banking crunch, prolonged slowdown in the economy 
and rising public debt.  

Further, on June 1, 2020, Moody’s downgraded Government of India’s foreign currency and local currency long-
term issuer ratings to “Baa3” from “Baa2” while maintaining the “negative outlook” due to relatively weak 
implementation of reforms since 2017, a sustained period of relatively low growth, significant deterioration in the 
fiscal position of the government and the rising stress in the financial sector. On June 18, 2020, Fitch Ratings 
downgraded the outlook on India’s long-term foreign currency Issuer Default Rating to “negative” from “stable” 
and affirmed the rating at BBB-. This was due to the COVID-19 having significantly weakened India’s growth 
outlook for the year and the challenges associated with a high public debt burden. In 2021, S&P reaffirmed its 
rating on India’s long-term rating at BBB- with a stable outlook, which reflected the expectation that India’s 
economy would recover following the resolution of the pandemic. As of the date of this Placement Memorandum, 
India was rated Baa3 (Stable) by Moody’s, BBB- (Stable) by Fitch and BBB- (Stable) by S&P.  

There can be no assurance that these ratings will not be further revised or changed by S&P, Fitch or Moody’s or 
that any of the other global rating agencies will not downgrade India’s credit rating. As our foreign currency 
ratings are pegged to India’s sovereign ratings any adverse revision to India’s credit rating for international debt 
will have a corresponding effect on our ratings. Therefore, any adverse revisions to India’s credit ratings for 
domestic and international debt by international rating agencies may adversely impact our ability to raise 
additional financing and the interest rates and other commercial terms at which such financing is available. Any 
of these developments may materially and adversely affect our business, cash flows, financial condition and results 
of operations. 

India’s existing infrastructure may be less developed than that of many developed nations, which may cause 
increased risks of loan defaults. 

All of our business is located in India. India’s infrastructure may be less developed than that of many developed 
nations, and problems with its port, rail and road networks, electricity grid, communication systems or other public 
facilities could disrupt our normal business activity and the real estate industry in India with which our business 
is closely inter-related. Any material deterioration of India’s infrastructure, including technology and 
telecommunications, adds costs to doing business in India. These problems could interrupt our business operations 
and reduce demand for our services, which could have an adverse effect on our business and results of operations. 

India’s existing credit information infrastructure may pose problems and difficulties in running a robust credit 
check on our borrowers. We may also face difficulties in the due diligence process relating to our customers or to 
any security or collateral we take in relation to our loans. We may not be able to run comprehensive searches 
relating to the security and there are no assurances that any searches we undertake will be accurate or reliable. 
Hence, our overall credit analysis could be less robust as compared to similar transactions in more developed 
economies, which might result in an increase in our NPAs and we may have to increase our provisions 
correspondingly. Any of the foregoing may have a material adverse effect on our business, financial condition, 
results of operations and cash flows. 

We may be affected by competition laws, the adverse application or interpretation of which could adversely 
affect our business. 

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable 
adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition Act, any formal 
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or informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is 
considered void and may result in the imposition of substantial penalties. Further, any agreement among 
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls 
production, supply, markets, technical development, investment or the provision of services or shares the market 
or source of production or provision of services in any manner, including by way of allocation of geographical 
area or number of customers in the relevant market or directly or indirectly results in bid-rigging or collusive 
bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a 
dominant position by any enterprise. 

On March 4, 2011, the Government notified and brought into force the combination regulation (merger control) 
provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of 
shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed asset and turnover 
based thresholds to be mandatorily notified to and pre-approved by the Competition Commission of India (the 
“CCI”). Additionally, on May 11, 2011, the CCI issued Competition Commission of India (Procedure for 
Transaction of Business Relating to Combinations) Regulations, 2011, as amended, which sets out the mechanism 
for implementation of the merger control regime in India. 

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC 
in India. Consequently, all agreements entered into by us could be within the purview of the Competition Act. 
Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination 
occurring outside India if such agreement, conduct or combination has an AAEC in India. However, the impact 
of the provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty 
at this stage. However, since we pursue an acquisition driven growth strategy, we may be affected, directly or 
indirectly, by the application or interpretation of any provision of the Competition Act, or any enforcement 
proceedings initiated by the CCI, or any adverse publicity that may be generated due to scrutiny or prosecution 
by the CCI or if any prohibition or substantial penalties are levied under the Competition Act, it would adversely 
affect our business, results of operations, cash flows and prospects. 

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”) was recently notified. The 
Competition Amendment Act amends the Competition Act and give the CCI additional powers to prevent 
practices that harm competition and the interests of consumers. The Competition Amendment Act, inter alia, 
modifies the scope of certain factors used to determine AAEC, reduces the overall time limit for the assessment 
of combinations by the CCI from 210 days to 150 days and empowers the CCI to impose penalties based on the 
global turnover of entities, for anti-competitive agreements and abuse of dominant position. 

Companies operating in India are subject to a variety of taxes and surcharges.  

Tax and other levies imposed by the central and state governments in India that affect our tax liability include 
central and state taxes and other levies, income tax, value added tax, turnover tax, service tax, stamp duty, tax on 
dividends and other special taxes and surcharges which are introduced on a temporary or permanent basis from 
time to time. Moreover, the central and state tax scheme in India is extensive and subject to change from time to 
time. The central or state government may in the future increase the corporate income tax it imposes. Any such 
future increases or amendments may affect the overall tax efficiency of companies operating in India and may 
result in significant additional taxes becoming payable. Additional tax exposure could adversely affect our 
business, cash flows and results of operations. The Company, being a listed entity, has been regularly assessed by 
tax authorities in earlier years, wherein the record had been thoroughly scrutinised from a direct tax angle. The 
assessing officer has made an addition during the course of assessment on the various grounds wherein we have 
received the relief either at the first level appellate authority or subsequent levels. Presently, no risk has been 
observed with respect to any specific tax proceedings. As such, no adverse view or material financial impact has 
been imposed on the Company by direct tax authorities. The Company is registered with GST authorities in 
multiple states and avails GST credit under Section 17(4) of the Central Goods and Services Tax Act, 2017. The 
Company is subject to ongoing GST audits and scrutiny, and as of the date of this Placement Memorandum, no 
material financial impact has been imposed on the Company by indirect tax authorities. 

The taxation system in India could adversely affect our business, prospects, financial condition and results of 
operations. 

Our business and financial performance could be adversely affected by any unexpected or onerous requirements 
or regulations resulting from the introduction of new or any changes in or interpretation of existing laws, or the 
promulgation of new laws, rules and regulations relating to taxation, as it is implemented. 

The Government has enacted the GAAR provisions which have come into effect from April 1, 2017. The tax 
consequences of the GAAR provisions being applied to an arrangement could result in denial of tax benefit 
amongst other consequences. In the absence of any precedents on the subject, the application of these provisions 
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is uncertain. If the GAAR provisions are invoked, then the Indian tax authorities have wide powers, including the 
ability to deny a tax benefit or deny a benefit under a tax treaty. The Company has not entered into any 
impermissible avoidance arrangements as of the date of this Placement Memorandum. As such, the GAAR 
provisions have not been invoked in the Company’s case. 

Any future amendments to the taxation laws in India may affect the overall tax efficiency of companies operating 
in India and may result in significant additional taxes becoming payable. If, as a result of a particular tax risk 
materialising, the tax costs associated with certain transactions are greater than anticipated, it could affect the 
profitability of such transactions. 

Financial instability in other countries may cause increased volatility in Indian financial markets. 

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, 
particularly emerging market countries in Asia. Financial turmoil in Asia, Russia and elsewhere in the world in 
recent years has affected the Indian economy. Although economic conditions are different in each country, 
investors’ reactions to developments in one country can have adverse effects on the securities of companies in 
other countries, including India. A loss of investor confidence in the financial systems of other emerging markets 
may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any 
worldwide financial instability could also have a negative impact on the Indian economy. Financial disruptions 
may occur again and could harm our business and our future financial performance. The global credit and equity 
markets have experienced substantial dislocations, liquidity disruptions and market corrections in recent years. 

These and other related events have had a significant impact on the global credit and financial markets as a whole, 
including reduced liquidity, greater volatility, widening of credit spreads and a lack of price transparency in the 
United States, Europe and global credit and financial markets. 

In response to such developments, legislators and financial regulators in the United States, Europe and other 
jurisdictions, including India, have implemented several policy measures designed to add stability to the financial 
markets. However, the overall impact of these and other legislative and regulatory efforts on the global financial 
markets is uncertain, and they may not have the intended stabilizing effects. In the event that the current adverse 
conditions in the global credit markets continue or if there is any significant financial disruption, this could have 
an adverse effect on our business and future financial performance. 

A global or regional financial crisis could adversely affect our operations, cash flows, asset quality and growth. 

Our business has been, and in the future will continue to be, materially affected by geo-political, economic and 
market conditions, including factors such as the liquidity of the global financial markets, the level and volatility 
of debt and equity prices, interest rates, currency and commodity prices, investor sentiment, inflation and the 
availability and cost of capital and credit. 

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to 
contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9, 
H5N1 and H1N1 strains of influenza in birds and swine and more recently, the COVID-19. Future outbreaks of a 
similar contagious disease could adversely affect the global economy and economic activity in the region. As a 
result, any present or future outbreak of a contagious disease could have a material adverse effect on our financial 
condition and results of operations.  

While our direct exposures outside the Indian financial markets are relatively modest, financial market volatility 
and increased uncertainty may have a broader global economic impact that may in turn have a material adverse 
effect on our business, cash flows, financial condition and results of operations. 

Investors should be aware that there is a recent history of financial crises and boom-bust cycles in multiple markets 
in both emerging and developed economies which leads to risks for all financial institutions, including us. We 
remain subject to the indirect economic effect of any potential tightening in global credit conditions, some of 
which cannot be anticipated and the vast majority of which are not under its control. We also remain subject to 
counterparty risk arising from financial institutions that can fail or are otherwise unable to meet their obligations 
under their contractual commitment to us. 

A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility 
in the Indian financial markets and indirectly in the Indian economy in general. Any worldwide financial 
instability in the global markets could have a negative influence on the Indian economy. While legislators and 
financial regulators across the globe have implemented several measures designed to add stability to the financial 
markets, these may not have the intended stabilizing effects.  
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Civil unrest, acts of violence including terrorism or war involving India and other countries could materially 
and adversely affect the financial markets and our business. 

Civil unrest, acts of violence including terrorism or war, may negatively affect the Indian stock markets and also 
materially and adversely affect the worldwide financial markets. These acts may also result in a loss of business 
confidence, make travel and other services more difficult and ultimately materially and adversely affect our 
business. Although the governments of India and neighboring countries have recently been engaged in conciliatory 
efforts, any deterioration in relations between India and neighboring countries might result in investor concern 
about stability in the region, which could materially and adversely affect our business, results of operations, cash 
flows and financial condition. 

Investors may have difficulty enforcing foreign judgments in India against the Company or its management. 

The Company was constituted under the Companies Act, 1956. Substantially all of the Company’s directors and 
executive officers named herein are residents of India and a substantial portion of the assets of the Company and 
such persons are located in India. As a result, it may not be possible for investors outside India to effect service 
of process on the Company or such persons from their respective jurisdictions outside India, or to enforce against 
them judgments obtained in courts outside India predicated upon civil liabilities of the Company or such directors 
and executive officers under laws other than Indian Law. The recognition and enforcement of foreign judgments 
in India is governed by Sections 13 and 44A of the Civil Procedure Code, which provide that a suit must be 
brought in India within three years from the date of the judgment sought to be enforced. However, Section 44A 
of the Civil Code is applicable only to monetary decrees not being in the nature of any amounts payable in respect 
of taxes or other charges of a like nature or in respect of a fine or other penalty and shall in no case include an 
arbitration award, even if such award is enforceable as a decree or judgment. While the United Kingdom and 
Singapore have been declared by the Government to be reciprocating territories for the purposes of Section 44A 
of the Civil Code, but the U.S. has not been so declared. A judgment of a court in a jurisdiction, which is not a 
reciprocating territory, may be enforced only by a fresh suit upon the judgment and not by proceedings in 
execution. Generally, there are considerable delays in the disposal of suits by Indian courts. It is unlikely that a 
court in India would award damages on the same basis as a foreign court if an action is brought in India. 
Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it viewed the amount of 
damages awarded as excessive or inconsistent with Indian practice. A party seeking to enforce a foreign judgment 
in India is required to obtain prior approval from the RBI under the FEMA to repatriate any amount recovered. 

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

As a housing finance company, we are exposed to the risks of the Indian financial system which may be affected 
by the financial difficulties faced by certain Indian financial institutions because the commercial soundness of 
many financial institutions may be closely related as a result of credit, trading, clearing or other relationships. This 
risk, which is sometimes referred to as “systemic risk”, may adversely affect financial intermediaries, such as 
clearing agencies, banks, securities firms and exchanges with whom we interact on a daily basis. Any such 
difficulties or instability of the Indian financial system in general could create an adverse market perception about 
Indian financial institutions and banks and adversely affect our business, results of operations, cash flows and 
financial condition. As the Indian financial system operates within an emerging market, it faces risks of a nature 
and extent not typically faced in more developed economies, including the risk of deposit runs notwithstanding 
the existence of a national deposit insurance scheme. 

Any volatility in the exchange rate and increased intervention by the RBI in the foreign exchange market may 
lead to a decline in India’s foreign exchange reserves and may affect liquidity and interest rates in the Indian 
economy, which could adversely impact us. 

One of the direct adverse impacts of the global financial crisis on India has been the reversal of capital inflows 
and a decline in exports, leading to pressures on the balance of payments and a sharp depreciation of the Indian 
Rupee vis-à-vis the U.S. dollar. Any increased intervention by the RBI in the foreign exchange market to control 
the volatility of the exchange rate may result in a decline in India’s foreign exchange reserves and reduced liquidity 
and higher interest rates in the Indian economy, which could adversely affect our business and our future financial 
performance. 

A decline in India’s foreign exchange reserves may affect liquidity and interest rates in the Indian economy, 
which could adversely impact us. 

A decline in India’s foreign exchange reserves could affect the liquidity and result in higher interest rates in the 
Indian economy, which could adversely affect our business, future financial performance, results of operations 
and financial condition. 
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An outbreak of an infectious disease or any other serious public health concerns in India or elsewhere could 
adversely affect our business. 

The outbreak of an infectious disease in India or elsewhere or any other serious public health concern could have 
a negative impact on the global economy, financial markets and business activities worldwide, which could 
adversely affect our business. There is no assurance that a future outbreak of an infectious disease or any other 
serious public health concern will not have a material adverse effect on our business. 

There may be less information available about the companies listed on the Indian securities markets compared 
with information that would be available if we were listed on securities markets in certain other countries. 

There may be differences between the level of regulation and monitoring of the Indian securities markets and the 
activities of investors, brokers and other participants in India and that in the markets in the United States and 
certain other countries. SEBI is responsible for ensuring and improving disclosure and other regulatory standards 
for the Indian securities markets. SEBI has issued regulations and guidelines on disclosure requirements, insider 
trading and other matters. There may, however, be less publicly available information about companies listed on 
an Indian stock exchanges compared with information that would be available if that company was listed on a 
securities market in certain other countries. As a result, investors may have access to less information about the 
business, results of operations, cash flows and financial conditions, and those of the competitors that are listed on 
BSE and NSE and other stock exchanges in India on an on-going basis than you may find in the case of companies 
subject to reporting requirements of other more developed countries. 

The insolvency laws of India and other local insolvency laws may differ significantly from those of other 
jurisdictions with which the Noteholders are familiar. 

As the Issuer is incorporated under the laws of India, any insolvency proceeding relating to us would likely involve 
the insolvency laws of India, the procedural and substantive provisions of which may differ significantly from 
comparable provisions of the local insolvency laws of jurisdictions with which the Noteholders are familiar. 
Further, the insolvency and bankruptcy regime in India was implemented in 2016 and is still evolving. The 
insolvency laws have already been amended several times in consideration of industry requirements and best 
practices. Potential investors should analyze the risks and uncertainties carefully before making an investment. 
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3.3 Risks in relation to the security created in relation to the Non-Convertible Securities, if any 

As specified under the relevant Key Information Document(s). 

3.4 Risks related to the issuance of Non-Convertible Securities or Commercial Papers (as applicable) 
as required under the SEBI NCS Regulations 

As specified under the relevant Key Information Document(s). 

4 ISSUER INFORMATION 

4.1 General Information about the Issuer 

Particulars Details 
Company Sammaan Capital Limited (formerly known as Indiabulls Housing Finance 

Limited) 
Date of 
Incorporation 

May 10, 2005 

CIN L65922DL2005PLC136029 
Registered Office 
and  
Corporate office 

Registered Office: A-34, 2nd and 3rd Floor, Lajpat Nagar-II, New Delhi-
110024;  
Corporate Office: One International Center, Tower 1, 18th Floor, Senapati 
Bapat Marg, Elphinstone Road, Mumbai 400 013 and 1st Floor, Tower 3A, 
DLF Corporate Greens, Sector-74A, Gurgaon, Narsinghpur,  Haryana 
122004  

Telephone +91 114814 7506, +91 22 6189 1400, , +91 124 668 1212 
Fax Not applicable 
Email homeloans@sammaancapital.com 
Compliance Officer Mr. Amit Kumar Jain 
Arranger Please refer to the relevant Key Information Document(s). 
Chief Financial 
Officer 

Mr. Mukesh Kumar Garg 

4.2 Industry Overview 

NBFCs act as a critical link in the overall financial system catering to a large market of niche customers. 
They are one of the major purveyors of credit in India. NBFCs have displayed flexibility in meeting 
credit needs of specific sectors like leasing, hire purchase, hire purchase finance, consumer finance etc. 

NBFCs in India offer a wide variety of financial services and play an important role in providing credit 
to the unorganized sector and small borrowers at the local level. As a result of consolidation and 
restructuring in the financial sector and liberalization and globalization of markets only a few strong 
NBFCs now remain in business. However, competition has become intense due to the entry of the Indian 
and foreign banks into the retail lending business in a big way, thereby exerting pressure on margins. As 
compared to banks, NBFCs have the ability to take quicker decisions and customize their services in 
accordance with the needs of the customer. Thus, NBFCs can sustain in this competitive environment 
only through optimization of funding costs, identification of potential areas, widening geographical 
reach, and use of technology, cost efficiencies, strict credit monitoring and raising the level of customer 
service. 

4.3 Overview and Brief summary of our Company 

Our Company was originally incorporated on May 10, 2005 under the Companies Act, 1956 as ‘Indiabulls 
Housing Finance Limited’ with the Registrar of Companies, NCT of Delhi and Haryana and had received a 
certificate of registration from the Reserve Bank of India on June 28, 2024 to commence / carry on the 
business of non-banking financial institution without accepting public deposits. In October 2023, the name 
of our Company was changed from ‘Indiabulls Housing Finance Limited’ to ‘Samman Capital Limited’ with 
effect from July 2, 2024, and consequently, a fresh certificate of incorporation was issued by the RoC on 
June 28, 2024. Additionally, the Company has also received a fresh certificate of incorporation from the 
Ministry of Corporate Affairs pursuant to its change of name to Sammaan Capital Limited. The corporate 
identification number of our Company is L65922DL2005PLC136029 and the registered office of our 
Company is situated at A-34, 2nd and 3rd Floor, Lajpat Nagar-II, New Delhi-110024. Our Company is a 
Non- banking Financial Company – Investment and Credit Company (“NBFC- ICC”). 
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4.4 A brief summary of the business activities of the Issuer and operations  

Our Company was initially registered as a non-deposit taking housing finance company registered with 
the NHB pursuant to a certificate of registration dated December 28, 2005 bearing registration number 
02.0063.05, however this license was later surrendered. We are a now non-deposit taking investment and 
credit company (“NBFC-ICC”) registered with RBI. We are also a notified financial institution under 
the SARFAESI Act. We pre-dominantly offer housing loans and loans against property to our varied 
client base which comprises (i) salaried employees; (ii) self-employed individuals; (iii) micro, small and 
medium-sized enterprises (“MSMEs”); and (iv) corporates. We focus primarily on long-term secured 
mortgage-backed loans. We also offer mortgage loans to real estate developers in India in the form of 
lease rental discounting for commercial premises and construction finance for the construction of 
residential premises. A majority of our Loan Book comprises non-housing loans.  

Besides in-house sourcing via the direct sales team, we also rely on external channels, such as direct sales 
agents for referring potential customers to us. In addition, we have an online home loans fulfilment 
platform called e-Home Loans which allows our customers to apply for a home loan and upload the 
requisite documents online.  

We have a diversified lender base, comprising public sector undertakings (“PSUs”), private banks and 
other financial institutions. We also sell down parts of our portfolio through the securitization and/or 
direct assignment of loan receivables to various banks and other financial institutions, which is a major 
source of liquidity for us. 

Our primary strengths are as follows: 

Access to diversified funding sources 

Over the years, we have developed a diversified funding base and have established strong relationships with 
our lenders. Our lenders include PSUs and private banks, and other financial institutions. 

As at December 31, 2024, our consolidated borrowings (other than debt securities) were ₹ 24,041.49 crores 
consolidated debt securities were ₹ 16,442.56 crores and consolidated subordinated liabilities were ₹ 
4,085.14 crores. As at December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022, our total 
debt (including debt securities, borrowings (other than debt securities) and subordinated liabilities) stood at 
₹ 44,569.19 crores, ₹ 48,493.42 crores, ₹ 52,403.47 crores and ₹ 61,359.36 crores respectively. We fund our 
capital requirements through multiple sources. Our primary sources of funding are long-term loans and 
issuances of non-convertible debentures. In addition, we sell down parts of our portfolio through the 
securitization or direct assignment of loan receivables to various banks and other financial institutions, which 
is another source of liquidity for us. As at December 31, 2024, our consolidated borrowings (i.e. the sum of 
debt securities, borrowings (other than debt securities) and subordinated liabilities) were through banks and 
financial institutions 53.4%, issuances of non-convertible debentures and other debt instruments, including 
perpetual and subordinated debt 46.1% and lease liability 0.5%. 

We have a long-term credit rating of “CRISIL AA/Stable” from CRISIL, and “[ICRA]AA (Stable)” from 
ICRA for non-convertible debentures and subordinated debt programme. Additionally, we have a long-term 
credit rating of “CRISIL AA/Stable” from CRISIL and “CARE AA-; Stable” from CARE Ratings for our 
long-term facilities. We also have the highest short-term credit rating of “CRISIL A1+” from CRISIL for our 
commercial paper programme and have short term ratings of “CRISIL A1+” from CRISIL and “CARE A1+” 
from CARE ratings for short term bank lines. We also have an international credit rating of “B 3; Outlook 
Stable” from Moody’s. 

We believe that our strong financial performance, capitalization levels and credit ratings give considerable 
comfort to our lenders and enable us to borrow funds at competitive rates, thereby lowering our overall cost 
of borrowings. 

Domain expertise built over time resulting in a resilient business model 

We primarily provide loans against property to self-employed individuals, proprietorships, MSMEs and 
corporates. These loans are secured against the cash-flow of businesses and through mortgages of, among 
others, business premises and self-occupied residential properties of customers. We have over 17 years of 
experience with loans against property, with demonstrated portfolio performance across business cycles 
including the global financial crisis, demonetization, GST transition as well as the liquidity squeeze of the 
last three years. 

We believe that the speed of underwriting secured loans to MSMEs by NBFCs will be a catalyst for growth 
of the MSME market. Specifically, since the implementation of goods and services tax (“GST”) in India, the 
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filing of GST returns has been made mandatory for MSMEs with turnover of over ₹0.4 crores and involved 
in the intra-state supply of goods. We believe that the ready availability of historical GST returns for 
verification from a reliable source will make underwriting a loan for a product as complex as secured loans 
to MSMEs a quicker and safer affair. We ultimately believe that our experienced team and robust processes 
are well-positioned to take advantage of the new opportunities in the secured MSME market. 

Our resilient business model is supported by prudent credit and collection policies. Our credit policies specify 
the types of loans to be offered, the documentary requirements and limits placed on loan amounts. We have 
several policies for the varied products offered by us, each specifically tailored to benefit the diverse 
customer base. These policies are aimed at supporting the growth of our business by minimizing the risks 
associated with growth in our Loan Book. We have also established protocols and procedures to be followed 
when engaging with customers, as well as to determine the authority and levels to which credit decisions can 
be taken at various offices. Over the years, we have gained significant experience in mortgage loan 
underwriting and this is now a key contributor to our business. 

We also have an experienced collections team which, with our legal team, have enabled us to maintain high 
collection efficiencies through economic cycles. Our centralized credit analysis processes combined with 
our dedicated collections team help maintain the quality of our total Loan Book. 

4.5 Capital Adequacy Ratio  

Details of our capital adequacy ratio, for the dates specified, are set out below:  

In accordance with applicable RBI norms, HFCs are required to maintain a minimum capital ratio 
consisting (CRAR) 15% of their risk-weighted assets: 

Particulars As of 
March 31, 2022 March 31, 2023 March 31, 2024 

CRAR (%)(2) 22.73 23.01 22.49 
CRAR – Tier I Capital (%)(1) 21.80 18.39 16.59 
CRAR – Tier II Capital (%)(1) 0.93 4.62 5.90 

Notes: 
(1) CRAR is defined as a capital ratio consisting of Tier I and Tier II Capital to its aggregated risk weighted assets 

(as per the RBI SBR Master Directions) and of risk adjusted value of off-balance sheet items. 
(2) Computed in accordance with the RBI SBR Master Directions 

Operational Risk Management 

Operational risk is the risk of loss resulting from (i) inadequate or failed internal processes, (ii) people and systems, 
or (iii) external events. Operational risk is associated with human errors, system failures, and inadequate 
procedures and controls. Operational risk exists in any kind of products and business activities. 

We have identified certain types of the operational risk events which are more likely to result in substantial losses 
to our business. These include (i) credit risk, (ii) technology risk, (iii) employee risk, (iv) regulatory risk, and (v) 
the risks arising from fraud and anti-money laundering transactions. 

We have implemented strategies and methods to safeguard against these risks:  

Technology risk 

We have an in-house IT team, which ensures that the software and hardware systems are not only adequate but 
also continuously upgraded and safeguarded against any kind of technology related threats. The IT team is 
responsible for ensuring that the occurrence and frequency of IT downtimes is kept to a minimum. The team is 
also responsible for the accessibility of our IT system to authorized users and password management. 

Employee risk 

We have implemented a screening programme to conduct pre-employment background checks. Adequate and 
proper reference checks and screening of the prospective employee’s credentials are conducted prior to 
recruitment. 

Regulatory risk 

We require our employees to follow a clear procedure to ensure that all the regulatory clearances are obtained for 
the underlying projects before providing any types of financial support to such projects. Any communication 
received by us, including legal notices, customer letters, banks communications, regulatory notices or orders are 
promptly recorded and forwarded to the relevant departments who are required to process such communication in 
a timely manner. This process is managed by our in-house regulatory compliance team. 
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Fraud and anti-money laundering transactions 

At the time of appraisal of a loan or a business proposal, we review the underlying documents from KYC as well 
as money laundering and fraud prevention perspectives. Our fraud control unit also conducts spot checks on a 
random basis. We also ensure the preservation of records in compliance with the Prevention of Money Laundering 
Act of 2002. 

Credit Ratings 

Our Company’s current credit ratings are as follows: 

CRISIL Ratings Limited has assigned rating of “CRISIL AA/Stable” (pronounced as CRISIL double A rating 
with stable outlook) by CRISIL Ratings Limited vide their letter dated November 29, 2024 and rivalidated by 
letter dated January 24, 2025, February 25, 2025 and April 07, 2025 and rationale dated May 31, 2024 and Credit 
Bulletin dated February 14, 2025. Instruments with this rating are considered to have a high degree of safety 
regarding timely servicing of financial obligations. Such instruments carry very low credit risk. The rating letter, 
rating rationale and press release are enclosed as Annexure E (Credit Rating Letters and Rating Rationale) of this 
General Information Document. The rating given by CRISIL Ratings Limited is valid as on the date of this General 
Information Document and shall remain valid on the date of issue and allotment of the Debentures and the listing 
of the Debentures on the BSE and the NSE. 

ICRA Limited has assigned rating of “[ICRA]AA (Stable)” (pronounced as ICRA double A rating with a stable 
outlook) by ICRA Limited vide their letter dated June 27, 2024 and revalidated by letter dated February 25, 2025 
and rationale dated November 26, 2024. Instruments with this rating are considered to have a high degree of safety 
regarding timely servicing of financial obligations. Such instruments carry very low credit risk. The rating letter, 
rating rationale and press release are enclosed as Annexure E (Credit Rating Letters and Rating Rationale) of this 
General Information Document. The rating given by ICRA Limited is valid as on the date of this General 
Information Document and shall remain valid on the date of issue and allotment of the Debentures and the listing 
of the Debentures on the BSE Limited. Please also refer to Annexure E (Credit Rating Letters and Rating 
Rationale) of this General Information Document:  

Facility CRISIL Rated Amount 
(in ₹ Crore) 

ICRA Rated Amount  
(in ₹ Crore) 

Non-Convertible 
Debentures 

CRISIL AA 
Stable 

22,700.00 [ICRA]AA (Stable) 10,535.00  

Insurance of SCL 

We currently maintain insurance coverage against fire and special perils, burglary, cash in safe, cash in transit, 
electronic equipment machinery breakdown and damage to portable equipment at our branch offices located across 
the country. We also maintain a director’s and officers’ liability policy covering, among others, the directors, 
officers and employees of the Company and all its Subsidiaries (“Directors and Officers”) against loss incurred 
by such Directors and Officers or on their behalf in respect of any claim against the Directors and Officers. The 
policy also covers costs incurred in availing the services of public relations firms in regard to any claim against 
our directors in their capacity as directors of another company, provided that such directorship was held at the 
request of the Company. 

See “Risk Factors – Risks relating to Our Business – Our insurance coverage may not be sufficient or may not 
adequately protect us against losses, and successful claims that exceed our insurance coverage could harm our 
results of operations and diminish our financial position.” 

Information Technology  

Our Company has put in place processes that have revamped end-to-end customer journeys and has enabled our 
Company to deliver our products and services in the industry. Digital processes have been introduced for enabling 
customer profile identification, credit evaluation, collection efficiency and analysis, and customer retention, 
deploying digital and data analytics has helped us to respond to market expectations and gain a market-leading 
position across businesses. 

Our Company has undertaken many initiatives including building of robust digital assisted applications, to enable 
our field force to source and disburse loans seamlessly and achieve significantly lower TAT. All our branches are 
connected through a virtual private network to central servers located at our Mumbai and Noida data centers. Data 
is processed and analyzed using various tools, enabling us to efficiently and cost-effectively manage our 
nationwide network of branches and appropriately monitor various risks. 

We have also adopted several digitization tools and also implemented the integration of the customer lifecycle 
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with several third-party applications such as CKYC, PAN, CIBIL, GSTN, payment gateway, eNACH, Hunter, 
Document management, ADF (Auto Data flow to NHB), Dedupe, Host to Host bank integration, CERSAI, etc. 
amongst other things.  

Employees  

As of December 31, 2024, we had 4,023 employees. We focus on training our employees on an ongoing basis. 
We conduct regular training programs and workshops for our employees, and management and executive trainees 
generally undergo extensive training on the finance sector. The training programs are categorized into four groups, 
namely orientation, functional, behavioral and regulatory. In addition to on-the-job training, we provide 
employees courses in specific areas or specialized operations on an as-needed basis including in credit risk, credit 
underwriting behavioral workshops, know your customer and anti-money laundering. 

For further discussion, please refer to “Risk Factors – Risks relating to Our Business.” 

See “Risk Factors – Risks relating to Our Business – We may be unable to protect our brand names and other 
intellectual property rights which are critical to our business.” 

Competition 

We face competition in the lending business from domestic banks as well as other HFCs and NBFCs. 

Properties 

The majority of our operations are conducted on premises that we lease from third parties, including our 
Registered Office, Corporate Office, branch offices and service centers. Our Registered Office, which is located 
at A-34, 2nd and 3rd Floor, Lajpat Nagar-II, New Delhi-110024, has been leased to us pursuant to a leave and 
license agreement dated August 14, 2022. Our lease for the premises expires on August 13, 2031. Additionally, 
our leases for our branch offices and service centers are typically valid for a period of between 11 months and 
nine years, are renewable after the expiry of their terms and may be terminated by us with prior notice. 
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Structure of the Group:  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Sr. No. Name of the Company Status Shareholding of our 
Company (in %) 

1.  Sammaan Advisory Services Limited  
(Formerly Indiabulls Advisory Services Limited) 

Subsidiary 100 

2.  Indiabulls Capital Services Limited Subsidiary 100 
3.  Sammaan Finserve Limited (Formerly Indiabulls 

Commercial Credit Limited)* 
Subsidiary 100 

4.  Sammaan Sales Limited  
(Formerly Ibulls Sales Limited) 

Subsidiary 100 

5.  Sammaan Insurance Advisors Limited  
(Formerly Indiabulls Insurance Advisors Limited) 

Subsidiary 100 

6.  Sammaan Investmart Services Limited  
(Formerly Nilgiri Investmart Services Limited) 

Subsidiary 100 

7.  Sammaan Collection Agency Limited  
(Formerly Indiabulls Collection Agency Limited) 

Subsidiary 100 

8.  Indiabulls Asset Holding Company Limited 
 

Subsidiary 100 

9.  Sammaan Asset Management Limited  
(Formerly Indiabulls Investment Management Limited) 

Subsidiary 100 

*Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from the Registrar of Companies, New Delhi (RoC), 
and a fresh Certificate of Registration (“CoR”) as an NBFC-ICC (Non-Banking Financial Company – Investment and Credit Company) from 
the RBI. Upon receipt of the said COI and COR, the Company’s name stands changed from ‘Indiabulls Commercial Credit Limited’ to 
‘Sammaan Finserve Limited’. 

4.6 A brief summary of the business activities of the subsidiaries of the Issuer  
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Subsidiaries and Associates** 

The Company has 9 subsidiaries and no associates as on December 31, 2024. 

*Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from the Registrar of Companies, New Delhi 
(RoC), and a fresh Certificate of Registration (“CoR”) as an NBFC-ICC (Non-Banking Financial Company – Investment and 
Credit Company) from the RBI. Upon receipt of the said COI and COR, the Company’s name stands changed from ‘Indiabulls 
Commercial Credit Limited’ to ‘Sammaan Finserve Limited’. 
**Subsidiaries of our Company as of the date of this GID, is in accordance with the Companies Act, 2013, as amended from time 
to time, and does not include Pragati Employees Welfare Trust being this is in the nature of trust and the holding company along 
with its subsidiaries does not have any equity interest therein. For the purpose of Audited Consolidated Financial Statement, 
Subsidiaries would mean subsidiaries as at and during the relevant fiscal year or period also included Pragati Employee Welfare 
Trust. 

4.7 Details of branches or units where the Issuer carries on its business activities, if any  

As of December 31, 2024, our Company operates 211 active branches out of which 210 branches are 
spread across 20 states in India and 1 branch located in Dubai.  

Please see below the further details of the branches of our Company:  

Sr. No. Name of Company/ Firm Type of activity Handled Nature and 
interest of 
applicant 
company 

1.  Sammaan Advisory Services 
Limited  
(Formerly Indiabulls 
Advisory Services Limited) 

Providing financial consultancy and 
all allied and auxiliary services. 

Subsidiary 

2.  Indiabulls Capital Services 
Limited 

Providing all types and all kinds of 
advisory and consultancy services 
including financial consultancy 
services  

Subsidiary 

3.  Sammaan Finserve Limited 
(Formerly Indiabulls 
Commercial Credit Limited)* 

Non-banking financial activities 
without accepting public deposits. 

Subsidiary 

4.  Sammaan Sales Limited  
(Formerly Ibulls Sales 
Limited) 

Acting as commission agent, 
consultant and advisor in trading and 
financial services and providing 
related auxiliary services. 

Subsidiary 

5.  Sammaan Insurance Advisors 
Limited  
(Formerly Indiabulls 
Insurance Advisors Limited) 

In the business of life and general 
insurance and providing business 
process outsourcing in relation. 

Subsidiary 

6.  Sammaan Investmart 
Services Limited  
(Formerly Nilgiri Investmart 
Services Limited) 

Consultancy relating to financial 
services and securities, etc. 
 

Subsidiary 

7.  Sammaan Collection Agency 
Limited  
(Formerly Indiabulls 
Collection Agency Limited) 

Debt collection and acting as recovery 
agents in inclusion to handling 
customer support services. 

Subsidiary 

8.  Indiabulls Asset Holding 
Company Limited 

Settlor of Trust(s) and to carry out all 
allied activities in this regard. 

Subsidiary 

9.  Sammaan Asset Management 
Limited  
(Formerly Indiabulls 
Investment Management 
Limited) 

AIF and PMS. 
 

Subsidiary 
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Sr. No. State City Branch Address 
1.  Tamil 

Nadu 
Chennai Apex Chambers, Easten Front Side, 1St Floor, Old No-20, 

Theagaraya Road, T-Nagar, Chennai-600017 
2.  Delhi New Delhi A-34, 2Nd Floor, Lajpat Nagar-2, New Delhi-24 
3.  Uttar 

Pradesh 
Meerut Shop No. 101, 102, 103 & 104, 1St Floor, Krishna 

Plaza,Opp.C.C.S.U, Paergarh Chauraha, Garh Road, 
Meerut-250002 

4.  Haryana Karnal Bearing No.1,Shakti Colony,1St Floor,Mall Road,Karnal-
132001 

5.  Gujarat Ahmedabad First Floor, Radhika, Opp. Mayor'S Bungalow, Law 
Garden, Ellisbridge, Ahmedabad-380006 

6.  Rajasthan Jaipur Plot No.O-12 B,Ground Floor, Ashok Stambh, C-Scheme, 
Jaipur-302001 

7.  Andhra 
Pradesh 

Visakhapatn
am 

D.No. 10-1-4 & 5, 2Nd Floor, Jagapathi Plaza, Waltair 
Ward, Siripuram Junction, Vishakhapatanam-530003 

8.  Andhra 
Pradesh 

Vijayawada 40-1-140/3, Sri Pothuri Towers, Entire 3Rd Floor, Above 
Airtel, M.G.Road, Labbipet, Vijaywada-520010 

9.  Maharashtr
a 

Mumbai Unit No. 316 To 320, 3Rd Floor, B-Wing, Bhaveshwar 
Arcade, Lbs Marg, Ghatkopar (W), Mumbai-400086 

10.  Gujarat Ahmedabad 2Nd Floor, Radhika, Opp. Mayor'S Bungalow, Law 
Garden, Ellisbridge, Ahmedabad-380006 

11.  Rajasthan Jaipur Bearing No.2 & 3, Ist Floor, C-1, C Block, Vaibhavi Cine 
Multiplex, Vaishali Nagar, Jaipur-302013 

12.  Delhi Rohini Unit No. 401 To 407, 4Th Floor, Nn Mall, N-15, Mangalam 
Place, Sector-3, Rohini, New Delhi-110085 

13.  Maharashtr
a 

Pune Shop No.311 A, Situated At 3Rd Floor Of City Mall, 
Ganesh Khind, University Road, Pune-411016, 
Maharashtra 

14.  Punjab Ludhiana 1St Floor, Fortune Chambers, Sco 16-17, Feroze Gandhi 
Market, Ludhiana-140001 

15.  Maharashtr
a 

Pune Shop No.310 Situated At 3Rd Floor Of City Mall, Ganesh 
Khind, University Road, Pune-411016 

16.  Maharashtr
a 

Mumbai Offic No.1 At 1St Floor Of Building No.5, Maitry Park, 
Viva College Road, Virar (W), Mumbai-401303 

17.  Rajasthan Kota 1St Floor Of Jadiya Complex Situated At 151, Kothatri 
Road, Opposite Manik Bhawan, Gumanpura, Kota-324007 

18.  Karnataka Hubli 1St Floor, Cts No. 122/151 A, Ward Iii, Kalburgi Noolvi 
Avenue, New Cotton Market, Hubli-580029, Karnataka 

19.  Uttar 
Pradesh 

Saharanpur 1St Floor Of Padma Plaza, (Near Vishal Vega Mart) 
Commercail Plot No.1, Avas Vikas, Delhi Road, 
Saharanpur-247001, U.P. 

20.  Punjab Bhatinda First Floor, Aura Heights , Above Dena Bank , Near Teen 
Koni Chowk , Goniana Road , Bathida - 151001, Punjab  

21.  Delhi Lajpat Nagar A-34, 3Rd Floor, Lajpat Nagar-2, New Delhi-24 
22.  Uttar 

Pradesh 
Noida B-4, Sector-63, Noida 

23.  Uttarakhan
d 

Haridwar Sant Tower ,Chandracherya Chowk ,Ranipur More 
Opposite Icici Bank , Haridwar -249407 

24.  Rajasthan Bhilwara Shop No.1 & 2 At Ground Floor Of B-Block, S.K. Plaza, 
Pur Raod, Bhilwara-311001 

25.  Punjab Ludhiana 1St Floor, Fortune Chambers, Sco 16-17,Feroze Gandhi 
Market, Ludhiana, Punjab 

26.  Rajasthan Jaipur P. No - 3, Vishnupuri, Main Jagatpura Road, Jagatpura, 
Jaipur 

27.  Telangana Hyderabad Property  No. 6-3-334/1, Dwarkapuri Colony, Park Citi 
Plaza, 2Nd Floor Road No.1, Banjara Hills, Hyderabad-
500034 
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Sr. No. State City Branch Address 
28.  Maharashtr

a 
Pune Office No.115 Situated At 1St Floor Of City Mall, Plot 

No.1, S.No. 132, Shivajinagar, University Road, Pune-
411007 

29.  Haryana Gurgaon Khevat No. 264, Khatta No. 290, Village Jamalpur, Tehsil 
Farukhnagar, District Gurgaon-123503 

30.  Punjab Amritsar Kk Towers, Sco 31, First Floor , Distt. Shopping Centre 
Ranjit Avenue Amritsar 

31.  Karnataka Mangalore #1 1St Floor Sim Center Next To Sbi Mallikatte, 
Mangalore 2 

32.  Madhya 
Pradesh 

Bhopal 2Nd Floor Of Commercial Building, The Infinity, 249, 
M.P. Nagar, Zone-Ii, Adjucent To Hotel Tulsi Exotis, 
Bhopal-462011 

33.  Gujarat Rajkot Shop No. 105, Ist Floor Of Commercial Building Namely 
"Solitaire", Final Plot No. 196P, T.P. Scheme No. 3, 
Survey No. 70 P, Village Nanamava, Rajkot, Gujarat. 

34.  Andhra 
Pradesh 

Nellore 1St Floor,Kings Court Evenue,H.No.468/B,D.No 
1480,Magunta Layout Nellore,A.P-524003 

35.  Gujarat Ahmedabad Office No. 114 & 115, First Floor, Palm Arcade, Opp. 
Chankya School, Block/Survey No.306, T.P.Scheme No. 
102, Nikol, Ahmedabad-382350. 

36.  Karnataka Bangalore 116, 11Th Cross, Margosa Road, Malleshwaram, 
Bangalore- 560003 

37.  Gujarat Anand Shop No. 101, Situated On The Northern Side, Of Ist Floor 
Of Commercial Building Namely Maruti Sunand,F.P. No. 
152/1, T.P. Scheme No. 2,Amul Dairy Road, Anand-
388001, Gujarat 

38.  Gujarat Mehsana 1St Floor,102, Rajkamal City Mall, Rajkamal 
Campus,Near Rajkamal Petrol Pump, Highway 
Road,Mehsana-384002-Gujarat. 

39.  Maharashtr
a 

Mumbai Office No-303&304,Aravali Business Center,3Rd Floor,R 
C Patel Road, Borivali West Mumbai-400092 

40.  Chhattisga
rh 

Raipur S-04,2Nd Floor,Shyam Plaza,Pandri,Raipur-492001 

41.  West 
Bengal 

Kolkata 4Th Floor, 29, Raja Subodh Chandra Mallick Road, Garia-
700084,Kolkata 

42.  Gujarat Jamnagar F-2, Situated At 1St Floor Shreeji Imperia,Park 
Colony,Jamnagar-361001 Gujarat. 

43.  Maharashtr
a 

Nagpur Part Of 1St Floor Of Coomercial Building , Plot N Bearing 
M.C. No. 185, Ward No. 65, Khasra No. 108, Cts No. 
1927/1 And 1927/2, Mouza Sitabuldi, Kamptee Raod, 
Nagpur -440001 

44.  Maharashtr
a 

Kolhapur Office No.4 Situated At 1St Floor Of Namdev 
Nest,C.S.No. 1160/B, Syke'S Extension, E-Ward, Opp. 
Kamala College, Rajaram Road, Kolhapur-416001 

45.  Gujarat Gandhidham Office No. - 6,Ist Floor,Rajdeep Complex,Plot -15,Sector-
9/A,Gandhidham-Kutch-370201.Gujarat, 

46.  Telangana Warangal 8-12-149,D.S.Temple Street,J.P.N.Road,Warangal-
506002 

47.  Maharashtr
a 

Satara F-2,1St Floor,A-Wing, Raja Bhosale Heights,Plot No. 
1,2,4, & 5, Opp.Satara Bus Stand,Sadarbazar,Satara-
415001 

48.  Tamil 
Nadu 

Madurai 16-17,Shop No.A2,3Rd Floor,Krv Arcade,Ar 
Plaza,Northveli Street,Madurai-625001 

49.  Tamil 
Nadu 

Hosur No.51-A1,Shanthinagar,3Rd Floor,Backside,Denkanikotti 
Main Road, Hosur-635109 

50.  Tamil 
Nadu 

Salem 1St Floor,Ram Laxman Tower,No.5F, Sriram Ramnagar 
,Algapuram Salem-63601 
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Sr. No. State City Branch Address 
51.  Pondicherr

y 
Pondicherry P.No.61, Door No: 72,Lakshmi Towers,Kamraj Salai 

Thattanchavady, Tamilnadu, Pondycherry -605 009 
52.  Maharashtr

a 
Ahmednagar Flat Nos.3,6&7,2Nd Floor,Mark Square Apartment,Plot 

No.102/2/5,Near Kankariya Automobiles,Manmad 
Road,Savedi,Ahmednagar-414003,Maharashtra 

53.  Telangana Nizambad 1St Floor,Sri Sai Traders, Property Bearing Survey No.31, 
Ward No.11, Block-1,Kaneshwer,Nizambad-503002 

54.  Andhra 
Pradesh 

Tirupati(M_
R_Palli) 

Ls3 Complex,Door No. 23-8-165/2B,Ward No. 23, Survey 
No.268/1A & 252, Plot No.16, Sri Balaji Co-Op. House 
Building Society Ltd. New Balaji Colony, 
M.R.Oakkum,Tirupati,Chittoor-517502,Ap 

55.  Maharashtr
a 

Ratnagiri Shop No.201, 2Nd Floor,Infinity Plaza,Siddhivinayak 
Nagar, Kolhapur-Ratnagiri 
Highway,Shivajinagar,Ratnagiri-415612,Maharashtra 

56.  Rajasthan Barmer Goswami Tower,1St Floor, Opp.Cmho Office,Bearing 
Ward No.33,Ray Colony Road,Laxmi Nagar,Barmer-
344001,Rajasthan 

57.  Madhya 
Pradesh 

Dewas Malwa Shehnai Complex,Ug Floor,Tilak 
Nagar,A.B.Road,Dewas,M.P-455001 

58.  Haryana Bahadurgarh Ist Floor (Above Woodland Showroom),Khasra 
No.2368/2/1,2373,2382/2, Delhi-Rohtak 
Road,Bahadurgarh,Haryana-124507 

59.  Uttar 
Pradesh 

Moradabad Ground Floor,Prasvanth Plaza-2,Plot No.3,Neelgiri 
Commercial Centre,Mansarover Scheme,Delhi-
Moradabad Road,Moradabad,Uttar Pradesh-244001 

60.  Haryana Rohtak 1St Floor,Bearing No.120-121,Civil Road,Delhi-Rohtak 
Road,Rohtak-124001,Haryana 

61.  Andhra 
Pradesh 

Rajahmundr
y 

Door No.79-2-3,Prasanthi Estates,Tilak 
Road,Rajahmundry-533106 

62.  Karnataka Bengaluru No.508,1St Floor, 'Medini' 60Ft Road, F 
Block,Sahakarnagar,Kodigehally, Yelahanka Hobli, 
Bengaluru-560092 

63.  Haryana Bhiwani Shop No.301,Ist Floor,Crown Plaza,Circular 
Road,Bhiwani,Haryana-127021 

64.  Haryana Palwal Khasra No.1694&1695,Nh-2,Agra Chowk,Main Mathura 
Road,Palwal-121102,Haryana 

65.  Uttar 
Pradesh 

Jhansi 1St Floor,Goswami Tower, 372/44,Gwalior Road,Civil 
Lines,Jhansi-284001 

66.  Karnataka Bangalore Office No.301,Level-3,Prestige Sigma,M.C.No.3,Grant 
Road,Corporation Division No.61,Vittal Mallya 
Road,Banglore-560001 

67.  Maharashtr
a 

Mumbai Office No.3(5,6&7),2Nd Floor,Ram Krishna 
Bhavan,Above Icici Bank,Sahajanand 
Chowk,Kalyan(W),Thane,Mumbai-421301 Maharashtra, 

68.  Haryana Jind Ground Floor, Sco-12,District Shopping Complex,Urban 
Estate,Jind-126102,Haryana 

69.  Chandigar
h 

Chandigarh Sco-347-348,Sector-35-B,Chandigarh-160036 

70.  Uttar 
Pradesh 

Bareilly Ist Floor(Front Portion),"A-Square Building",154 A,Civil 
Lines,Opp.D.M.Residence,Bareilly-243001-U.P. 

71.  Punjab Sangrur Ist Floor,Scf-16,Kaula Park,Sangrur-148001,Punjab 
72.  Madhya 

Pradesh 
Indore Shop No.4&6,1St Floor,Corporate House,Plot No.169,Rnt 

Marg,Station Road,Indore-452001 
73.  Maharashtr

a 
Mumbai Unit No. 102,Istfloor,Centre Point,Plot Bearing Cts 

No.35B,J.B.Nagar,Andheri-Kurla 
Road,Andheri(E),Mumbai-400059 
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Sr. No. State City Branch Address 
74.  Uttar 

Pradesh 
Kanpur 2Nd Floor,Plot No.37,Block-U,Scheme No.4,Sisa 

Mau,Municipal No.111/432,80 Feet Rd,Ashok 
Nagar,Kanpur,Uttar Pradesh-208001 

75.  Rajasthan Balotra 1St Floor(Front Side),Above Central Bank Of India,Plot 
Bearing, Khasra No.617/4,Bamohalla Kher Road,New 
Ward, No.05,Zone-B,Balotra-344002-Rajasthan.  

76.  Uttar 
Pradesh 

Lucknow 3Rd Floor,Municipal No.1,(Khasra 
No.104,109,110&111),Shahnazaf Road,Lucknow,U.P, 
226001 

77.  Gujarat Surat 705,706 And 707,7Th Floor,Titanium Square, C/3 & C/4 
Of Part-1, And Part-2, T.P. Scheme No. 31,F.P. 
No.30,Adajan,Surat-395009,Gujarat 

78.  Rajasthan Udaipur Office No.G-1,G-2,G-3 And G-4,Ground Floor(Front 
Side),"Business Center",Madhuban,Udaipur-
313001,Rajasthan 

79.  Uttarakhan
d 

Dehradun 69,Ist Floor,Krishna Plaza,Rajpur 
Road,Dehradun,Uttarakhand 

80.  Uttar 
Pradesh 

Ghaziabad Ist&2Nd Floor,Commercial Complex,Plot No.3,Sec-
14,Kaushambi,Ghaziabad-201012,Uttar Pradesh 

81.  Delhi New Delhi Ugf Floor,Commercial Property Bearing No.Bp-3,Main 
Pusa Road,Old Rajinder Nagar,New Delhi 

82.  Karnataka Mysore Ist Floor,"Anand Arcade",Plot Bearing No. 11/11-A, 
Vishwamanava Double Road, Saraswathipuram, Mysore-
560009,Karnataka 

83.  Punjab Patiala Sco-81,82,1St Floor,"W Tower",New Leela 
Bhawan,Patiala,Pin-147001,Punjab 

84.  Rajasthan Alwar Front Side Of Ist Floor, Plot No.14, Scheme No.01, Arya 
Nagar, Alwar-301001, Rajasthan 

85.  Rajasthan Tonk Frozan Building,1St Floor,Subhash Bazaar,Talaab Road, 
Dist.-Tonk, Pin-332001 Rajasthan 

86.  Telangana Hyderabad Part Of Unit Nos. 7&8, Ground Floor,Imperial 
Towers,Ameerpet,Hyderabad-500016 

87.  Tamil 
Nadu 

Coimbatore City Center,2Nd Floor 14Th East Arokiasamy 
Road,R.S.Puram,Dist.-Coimbatore Pin- 641002,Tamil 
Nadu. 

88.  Maharashtr
a 

Mumbai Indiabulls Finance Centre,Unit No.902B In 9Th Floor, 
1802 In 18Th Floor,Tower-1, Elphinston Road,Mumbai-
400013 

89.  Dubai Dubai 25Th Floor, Plot No. 236, Land Dm No.346-475,  Iris Bay 
Tower, Business Bay, Dubai, Uae 

90.  Maharashtr
a 

Mumbai 712 ,7Th Floor, Acme Plaza, Andheri Kurla Road, Andheri 
East, Mumbai 

91.  Punjab Jalandhar 2Nd Floor,Sco-33,Puda Complex, Ladowali 
Road,Jalandhar 

92.  Maharashtr
a 

Nashik Office No.500-501,5Th Floor, Survey No.715/A/4/2, Plot 
No.5,Shree Ganesh Kuber,Nashik 

93.  Madhya 
Pradesh 

Gwalior Office No.S-9,2Nd Floor, Anand Deep,Plot No.43, City 
Center, Gwalior 

94.  Kerala Kochi 2Nd Floor,Radhaaravindam, Sy.No.939/1, Ernakulam, 
Alappat Cross Road,Kochi 

95.  Rajasthan Jodhpur Office No.9A/B,1St Floor,Gulandi Bhawan, 
Ratnada,Police Line Road, Jodhpur 

96.  Maharashtr
a 

Mumbai Office No.401,4Th Floor,Abhimaan Ii, Opp.Forest Office, 
Teen Hath Naka,Thane 

97.  Tamil 
Nadu 

Chennai Office No. 2,3Rd Floor,Apex Chambers, Door No.20/23 
(Old No. 60A) Sir Theagaraya Road,Chennai 

98.  Maharashtr
a 

Mumbai Classic Pentagon, C.T.S.No.115(A-D), Village Vile Parle, 
Officeno.901,902,903,9Th Floor, Western Express 
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Sr. No. State City Branch Address 
Highway Next To Bislery 
Factory,Andheri(Classic_Pentagon), Mumbai 

99.  Uttar 
Pradesh 

Aligarh J-77,Second Floor,Sm Complex, Janakpuri, Ramghat 
Road,Aligarh 

100.  Delhi Delhi Plot No. Mb-160 A& B, 2Nd Floor, Shakkarpur,New Delhi 
101.  Rajasthan Jaipur Plot No.17,1St Floor, Shree Balaji Plaza, Badi Ka Kehda 

Dakbel, Jaipur(Bagru) 
102.  Rajasthan Jaipur Ground Floor, Palsaniya Paradise, Nh 8,Shahpura,Jaipur 
103.  Rajasthan Jaipur 2Nd Floor Above Icici Bank, New Ward No. 19, Adjoining 

Pwd Office,Chaksu,Jaipur 
104.  Rajasthan Dausa Plot No. F/190/1, Khasra No. 1578, 1St Floor Saraswati 

Nagar Yojna,Dausa 
105.  Rajasthan Hanumangar

h 
Baba Shyam Singh Complex, 1St Floor, Opp. Narang 
Hotel, Ganganagar Road,Hanumangarh 

106.  Rajasthan Sriganganag
ar 

Front Portion Of 2Nd Floor, Property No.25A,Melody 
House, Public Park, Ravindra Path,Sriganganagar 

107.  Rajasthan Chittorgarh 2Nd Floor Of Commercial Complex On Part Of Plot 
No.17, Kailash Nagar,Chittorgarh 

108.  Uttar 
Pradesh 

Firozabad First Floor,Om Plaza 9, By-Pass Road, Central Bank Of 
India,Firozabad 

109.  Haryana Gurugram 2Nd & 5Th Floor,Tower 3A, Dlf Corporate Greens, Sector-
74 A, Gurugram 

110.  Uttar 
Pradesh 

Mathura Ground Floor,Part Of B-15, Radhika Vihar Phase-2, Near 
Highway Plaza, Mathura 

111.  Uttarakhan
d 

Haldwani 2Nd Floor,Guru Ram Das Tower, Nainital Road, Haldwani 

112.  Tamil 
Nadu 

Chennai 2Nd Floor,“West Woods”, ”Y Block”,New No. 32(Old No. 
205), 5Th Avenue,Anna Nagar,Chennai 

113.  Haryana Rewari Ist Floor,Sco-25,Sector-8, Brass Market,Urban 
Estate,Rewari 

114.  Karnataka Bengaluru 1St And 3Rd Floor,Bikaner Pinnacle, Rehinus 
Street,Richmond Road, Bengaluru 

115.  Haryana Gurugram 1St Floor,Tower 3A, Dlf Corporate Greens, Sector-74, 
Gurugram 

116.  Andhra 
Pradesh 

Kurnool D.No: 40/29-X-9-4E, 4Th Floor, S.P. Square, Medum 
Compound,Kurnool 

117.  Delhi New Delhi 6Th And 7Th Floor, Itl Twin Tower, B-9, Netaji Subhash 
Place Pitampura,New Delhi 

118.  Maharashtr
a 

Mumbai Shop No. 6,7 & 8, 1St Floor, Ostwal Empire Office 
Building, Near Big Bazar, Plot Bearing S. No. 111, 
Borivali, Mumbai 

119.  Haryana Sonipat Unit No. - 115, 1St Floor, Mg Mall, Sector-14, Urban 
Estate,Sonipat 

120.  MAHARA
SHTRA 

Mumbai GROUND & FIRST FLOOR, SHOP NO. 7, JALARAM 
BUSINESS CENTER, GANJAWALA LANE, 
BORIVALI (WEST), 

121.  Karnataka BELGAUM F-11, 1ST FLOOR, CTS NO. 8/1, 8/2, 8/3, 8/4, STAR 
TOWER, KHANAPUR ROAD, 

122.  Uttarakhan
d 

RUDRAPU
R 

PLOT NO.42 & 44, 1ST FLOOR, OPP.LIC 
BUILDING,RING ROAD, AWAS VIKAS, 

123.  RAJASTH
AN 

RAJSAMA
ND 

1ST FLOOR ,GS EMPIRE, OPPOSITE HDFC BANK, 
100 FT. ROAD KANKROLI 

124.  Karnataka TUMKUR 2ND FLOOR, PROPERTY NO.1255, BH 
ROAD,OPP.SIT COLLEGE, VALMIKHINAGAR, 

125.  Maharashtr
a 

THANE UNIT NO.102,103&104, 1ST FLOOR VARDHAMAN 
PREMISES, VARDHAMAN INDUSTRIAL COMPLEX, 
GOKUL NAGAR THANE 
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Sr. No. State City Branch Address 
126.  Uttar 

Pradesh 
AGRA IST FLOOR,CHANSSURIA COMPLEX, PLOT 

NO.31,KHASRA NO. 71, SHASTRIPURAM 
CROSSING, 

127.  Haryana Panipat 2ND FLOOR OF COMMERCIAL BUILDING ON PLOT 
BEARING KHEWAT NO.440 MIN, KHASRA NO. 
3295/1/1, G.T. ROAD, 

128.  Haryana PANCHKU
LA 

2ND FLOOR,LALJEET COMPLEX, NH-22 BUS 
STAND,PINJORE, 

129.  Maharashtr
a 

BARAMAT
I 

OFFICE NO.2, 2ND FLOOR, MUKTI CORPORATE 
PLAZA, NEAR PANCHAYAT 

130.  Punjab KHARAR SCO NO.B023/00400,FATEULLAPUR, SECTOR 
125,KHARAR,MOHALI 

131.  RAJASTH
AN 

SIKAR 1ST FLOOR,KLSK,SONI BUILDING, STATION 
ROAD, 

132.  West 
Bengal 

Kolkata GROUND FLOOR (BACKSIDE), PREMISES NO.177, 
B.T. ROAD,DISTRIC NORTH 24 

133.  RAJASTH
AN 

JAIPUR SHOP NO.606,6TH FLOOR, VAIBHAV CINE 
MULTIPLEX, 

134.  Haryana PANCHKU
LA 

1STFLOOR ,SCO-397, SECTOR -20 

135.  Haryana SIRSA GROUND FLOOR,SCF NO. 265, ROYAL JEWELLERS 
BUILDING, OLD CIVIL HOSPITAL COMPLEX, 

136.  Punjab Ludhiana 2ND FLOOR,PUREWAL TOWER, SAMRALA 
CHOWK, 

137.  Delhi New delhi PLOT NO.27,5TH FLOOR, KASTURBA GANDHI 
MARG, 

138.  Maharashtr
a 

AURANGA
BAD 

SHOP N0 2,FIRST FLOOR, RATNAPRABHA 
COMPLEX, PLOT NO.03, SURVEY NO.20292, 

139.  Telangana Hyderabad H. NO. 4-50/58/4, 4TH FLOOR, “REGENCY CLASSIC”, 
P. NO. 58, SURVEY NO.- 103/1, 105 & 106, 

140.  Punjab FARIDKOT SECOND GROUNDFLOOR,M. C. NO. B-
10/610,CIRCULAR ROAD, BALBIR BASTI,NEAR BUS 
STAND,FARIDKOT-151203,PUNJAB. 

141.  Haryana YAMUNAN
AGAR 

GR.FLOOR,SCO NO.142,SECTOR-17, URBAN 
ESTATE,JAGADHARI,Haryana-135003 

142.  Maharashtr
a 

MUMBAI SHOP NO.115,116,117&118,SHREEJI 
CENTER,GHORPADE CHOWK,KATRAP,BADLAPUR 
EAST,MAHARASHTRA-421503. 

143.  Rajasthan AJMER 2ND FLOOR, PLOT BEARING NO.02 (FIRST 
PART),ASHOK VIHAR COLONY,NEAR HOTEL MAN 
SINGH,SHANTIPURA,CHRISTIAN 
GANJ,AJMER,RAJASTHAN-305004. 

144.  Telangana HYDERAB
AD 

SURVEY NO.590/AA,2ND FLOOR,SARASWATHI 
COLONY,UPPAL MAIN RD,UPPAL KALAN 
VILLAGE,UPPAL MANDAL,RANGA 
REDDY,HYDERABAD 

145.  Haryana KURUKSH
ETRA 

2ND FLOOR,SCO 52,SECTOR 17, 
KURUKSHETRA,HARYANA-136118 

146.  Maharashtr
a 

Pune OFFICE NO. 405,4TH FLOOR, MSR CAPITAL, NEAR 
MORWADI COURT, PIMPRI,-411018 

147.  Delhi New Delhi OFFICE 101 TO 105,1ST FLOOR,MAHATA 
TOWER,PLOT NO.54 B BLOCK,COMMUNITY 
CENTRE,JANAKPURI,NEW DELHI-110058 

148.  Rajasthan BIKANER SHOPNO. 10-14 , 1ST FLOOR , SILVER SQUARE, 
BIKANER 334001 

149.  Uttar 
Pradesh 

AGRA UNIT NO.304,305 AND 306,3RD FLOOR,BUSINESS 
SQUARE,BLOCK/PLOT NO.EE-15/8,SANJAY 
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Sr. No. State City Branch Address 
PLACE,COMMERCIAL SCHEME,AGRA-
282002,UTTAR PRADESH. 

150.  Rajasthan JHUNJHUN
U 

1ST FLOOR, ROAD NO-3, JHUNJHUNU-
RAJASTHAN-333001 

151.  Uttar 
Pradesh 

BULANDS
HAHR 

4C-1/6,AVAS VIKAS COLONY 1,D M 
ROAD,BULANDSHAHR UTTAR PRADESH-203001 

152.  Haryana FARIDABA
D 

2ND FLOOR,BP-47,BHADANA COMPLEX,NEELAM 
BATA ROAD, NIT FARIDABAD-121001 HARYANA 

153.  PUNJAB ROPAR SCF NO. 41, ABOVE OCTAVE STORE, BELA 
CHOWK, ROOPNAGAR(PUNJAB)-140113 

154.  Madhya 
Pradesh 

PITHAMPU
R 

DUGF-44,FIRST FLOOR, SUDARSHAN COMPLEX, 
MHOW-NEEMUCH ROAD-454775 

155.  Madhya 
Pradesh 

RATLAM 2ND FLOOR,FLOOR, PLOT BEARING 
MU.NO.102&103, FREEGANJ,MOTILAL NEHRU 
MARG,-457001 

156.  Haryana HISAR 1ST FLOOR, SCO 71-72, KAMLA NAGAR, RED 
SQUARE MARKET, HISAR 125001 

157.  Rajasthan BANSWAR
A 

1ST FLOOR, TIME SQURE, MOHAN COLONY 
BANSWARA-RAJASTHAN-327007 

158.  Himachal 
Pradesh 

SHIMLA 3RD FLOOR,ISH NIKETAN,NEW LANDS 
ESTATE,CIRCULAR ROAD,SHIMLA-171001 

159.  Maharashtr
a 

AMRAVAT
I 

MAUJEAMRAVATI, SHEET NO. 48-D, PLOT NO.15/2, 
3RD FLOOR OF BUILDING VIMCO TOWER, A-
WING,BUSTAND TO RAILWAY STAND 
ROAD,AMRAVATI 

160.  Madhya 
Pradesh 

SATNA SHOP NO. 103, SITUATED AT 2ND FLOOR, ABOVE 
AXIS BANK TIWARI TOWER, REVA RAOD, SATNA-
485001 

161.  Uttar 
Pradesh 

AYODHYA LAXMAN DAS COMPLEX,2ND FLOOR,PLOT NO 
282,DEVKALI,AYODHYA,UTTAR PRADESH-224001 

162.  Madhya 
Pradesh 

SHIVPURI GWALIOR BYPASS CHAURAHA,1ST 
FLOOR,SHIVPURI,MADHYA PRADESH-473551 

163.  Uttar 
Pradesh 

Ghaziabad SRS SQUARE,1ST FLOOR,NH-58 ,DELHI ROAD 
MODINAGAR - UP- 201201 

164.  Uttar 
Pradesh 

RAEBAREI
LLY 

SHRI VINAYAK COMPLEX,2ND 
FLOOR,COMMERCIAL PLOT NO 2,FIROZ GANDHI 
NAGAR VYOSAYIK YOJNA,CIVIL 
LINES,RAEBAREILLY,UTTAR PRADESH-229001 

165.  Rajasthan PALI 1ST FLOOR PLOT NO. 2, CHANDEL PLAZA, NEAR 
MASTAN BABA SUMERPUR ROAD PALI-
RAJASTHAN-306401 

166.  MAHARA
SHTRA 

PUNE OFFICE NO. 12 & 13, 3RD FLOOR, MSR CAPITAL, 
NEAR MORWADI COURT, PIMPRI, PUNE-411018 

167.  Maharashtr
a 

MUMBAI OFFICE NO.C-203 & C-220,TOWER 
NO.2,INTERNATIONAL INFOTECH PARK,VASHI 
RAILWAY STATION COMPLEX,SECTOR-
30A,VASHI,NAVI MUMBAI-400703 

168.  Karnataka BENGALU
RU 

3RDFLOOR, R.S TOWER, S.NO.55, HOSUR MAIN 
ROAD, HEBBAGODI, ANEKAL TQ, ELECTRONIC 
CITY, BENGALURU-560099 

169.  Uttarakhan
d 

ROORKEE 1ST FLOOR,1410 CHOW MANDI,MALVIYA 
CHOWK,DEHRADUN ROAD 
ROORKEE,UTTARAKHAND-247667 

170.  Uttar 
Pradesh 

VARANASI 2ND FLOOR, D.58/9-A-1-K KUSH COMPLEX, SIGRA 
VARANASI-221010 

171.  Uttarakhan
d 

KASHIPUR 1077/1043,WARD NO-19,RAMNAGAR 
ROAD,KASHIPUR,UDHAM SINGH NAGAR-244713 
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172.  Karnataka DAVANAG

ERE 
1967/18,KBI TOWERS,2ND FLOOR,B BLOCK, NEAR 
RING ROAD CIRCLE, SS LAYOUT,DAVANAGERE-
577005 

173.  Rajasthan DUNGARP
UR 

1ST FLOOR, FRONT SIDE OPPSITE BUS STAND 
NEAR AXIS BANK, DUNGARPUR,RAJASTHAN-
314001 

174.  Karnataka SHIMOGA MAK -1,COMMERCIAL,B.H ROAD,SHIMOGA-
KARNATAKA-577201 

175.  Uttar 
Pradesh 

HAPUR SRS SQUARE,1ST FLOOR,DOMINO'S BUILDING 
,DELHI HAPUR ROAD,HAPUR-245101 

176.  Uttar 
Pradesh 

GORAKHP
UR 

2ND FLOOR, B-BLOCK, SANTOSH ARCADE, 
PASSPORT OFFICE BUILDING, BASHARATPUR, 
MEDICAL COLLEGE ROAD, GORAKHPUR-273004 

177.  Gujarat BHUJ OFF. NO. 2, MEZANINE FLOOR, SHRI 
SWAMINARAYAN VANIYA SANKUL HOSPITAL 
ROAD, BHUJ,GUJARAT-370001 

178.  Gujarat JUNAGAR
H 

OFFICE NO.309, 3RD FLOOR, TRIDENT PLAZA, OFF. 
ZANZARDA ROAD, JUNAGADH-362001 

179.  Maharashtr
a 

MUMBAI PLOT NO.39/5 & 39/5A,OFFICE NO.912,9TH FLOOR, 
BSEL TECH PARK, SECTOR 30 A,VASHI NAVI 
MUMBAI-400703 

180.  RAJASTH
AN 

UDAIPUR 1ST FLOOR, FRONT SIDE, MODERN TVS BUILDING 
FATEHNAGAR,UDAIPUR-313205 

181.  Karnataka RAMANAG
AR 

ABOVE TVS SHOWROOM, NEAR RAMAKRISHNA 
HOSPITAL, RAMANGAR-KARNATAKA-562159 

182.  Gujarat GODHRA OFFICE NO. 27-28, IST FLOOR,GURUPRASAD 
COMPLEX,LIC ROAD,GODHRA-389001 

183.  RAJASTH
AN 

JAIPUR 1ST FLOOR,SHOP NO.16,BLOCK -B- KARDHANI 
GOVINDPURA KALWAR ROAD JAIPUR-302012 

184.  Uttar 
Pradesh 

PRAYAGR
AJ 

VINAYAK TOWER,PORTION OF 2ND FLOOR,124 E1 
20,M G MARG,CIVIL LINES,PRAYAGRAJ-U.P-
211002 

185.  West 
Bengal 

DURGAPU
R 

A-402B, KAMDHENU BUILDING, BENGAL SHRISTI, 
3RD FLOOR, CITY CENTRE, DURGAPUR-713216 

186.  Tamil 
Nadu 

TRICHY OLD BLOCK NO.1, NEW BLOCK NO.5, FLAT NO.3B, 
SECOND FLOOR, MAAN SAROVAR VIJAY 
TOWERS, COLLECTOR OFFICE ROAD, TRICHY-
620001 

187.  Gujarat VADODAR
A 

SHOP NO. 101, 1ST FLOOR, KANHA CAPITAL, 
REVENUE SURVEY NO. 567, CITY SURVEY NO.2243 
TO2253 PAIKI,R.C.DUTT ROAD,VADODARA-390007 

188.  Gujarat AHMEDAB
AD 

4TH  FLOOR RADHIKA HOUSE NEAR PANTALOON 
OPP. MAYOR LAW GARDEN ELLISBRIDGE-380006 

189.  Karnataka CHITRADU
RGA 

1ST FLOOR, RADHAKRISHNA ARCADE, B.T ROAD 
NORTH SIDE, CHITRADURGA KARNATAKA-577501 

190.  West 
Bengal 

SILIGURI 3RD FLOOR,MERCHANT SQUARE,SEVOKE 
ROAD,POLICE STATION 
BHAKTINGAGR,PARGANA-
BAIKUNTHPUR,JALPAIGURI, SILIGURI WEST 
BENGAL-734001 

191.  Uttar 
Pradesh 

SITAPUR 2ND FLOOR, CITY CENTRE, PLOT NO. 1423-1428, 
EYE-HOSPITAL ROAD, CIVIL LINES, SITAPUR, 
UTTAR PRADESH-261001 

192.  Madhya 
Pradesh 

JABALPUR UNIT NO:2 GROUND FLOOR, 46 AHUJA TOWER, 
NAPIER TOWN JABALPUR-482002 

193.  Telangana HYDERAB
AD 

2ND FLOOR, PLOT NO. 1, HIG, SY. NO.:1009, DOOR 
NO.: 15-31-VH-OP-1, PHASE V, KPHB COLONY, 
HYDERABAD-500072 
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194.  Karnataka BENGALU

RU 
2ND FLOOR, S.N.P PLAZA, SITE NO. 9, BBMP 
KHATHA NO.850 (OLD KHATHA 
NO.219),H.L.NO.322,OLD MADRAS ROAD,KRISHNA 
RAJA PURAM EXTENSION,BANGLORE-560036 

195.  Delhi New delhi 3RD FLOORPLOT NO B-24, LAJPAT NAGAR, NEW 
DELHI-110024 

196.  Odisha BHUBANE
SHWAR 

SCR-17, BAPUJI NAGAR, JANPATH, 
BHUBANESWAR, ODISHA-751009 

197.  Haryana Kaithal 1ST FLOOR, DSS NO.253,SECTOR-20,URBAN 
ESTATE,HUDA,KAITHAL, HARYANA-136027 

198.  Punjab PATHANK
OT 

UNIT NO. FF - 3, FIRST FLOOR (BACK SIDE), 
ADJ.STATE BANK OF INDIA BUILDING, PROPERTY 
BEARING KHASRA NO. 1087, VILLAGE 
ANANDPUR, HADBAST NO. 336, PATHANKOT-
145001, PUNJAB             

199.  Uttar 
Pradesh 

NOIDA OFFICE NO.701,7TH FLOOR “SOM DATT 
TOWER”,PROPERTY/PLOT NO. K-2,SECTOR -
18,NOIDA,UP-201301 

200.  Karnataka HASSAN 2ND FLOOR,PROPERTYNO.320,CMC KHATHA 
NO.51A,A.R.NO.51A,HAVING PID NO.11-1-6-
91,WARD NO.11,GOPALSWAMY 
VATARA,NORTHERN EXTENSION,CROSS 
ROAD,HASSAN,KARNATAKA-573201 

201.  Gujarat VALSAD OFFICE NO.SB-1,2ND FLOOR,BUILDING 
B,SOLITAIRE BUSINESS CENTRE,BLOCK/SURVEY 
NO.4110,VAPI,VALSAD,GUJARAT-396191 

202.  West 
Bengal 

KOLKATA OFFICE NO.6,3RD FLOOR (BACK 
SIDE),“KANKARIA CENTRE”,PLOT 
NO.2/1,RUSSELL STREET,KOLKATA,WEST 
BENGAL-700071 

203.  Rajasthan JAIPUR P.NO.O-12 B, FIRST FLOOR, ASHOK MARG, C-
SCHEME-302001 

204.  Kerala Trivandrum LOWER GROUND FLOOR,GEETH TOWER, DOOR 
NO. TC 81/3022, OPPOSITE TO 
GOVT.WOMEN&CHILDREN HOSPITAL,THYCAUD 
MAIN ROAD,TRIVANDRUM-695014 

205.  Delhi NEW 
DELHI 

2ND FLOOR,PLOT NO-3,BLOCK-A,POCKET-
2,SECTOR-17,DWARKA RESIDENTIAL 
SCHEME,DWARKA,NEW DELHI-110075 

206.  Haryana GURUGRA
M 

VILLAGE 1ST FLOOR, DHANAWAS(WAZIRPUR) 
TEHSIL-FARUKHNAGAR DIST GURUGRAM-122505 
HARYANA 

207.  Haryana GURUGRA
M 

4TH FLOOR AUGUSTA POINT BUILDING SECTOR 
53, GOLF COURSE ROAD GURUGRAM HARYANA-
122002 

208.  Gujarat GANDHIN
AGAR 

304,3RD FLOOR,WHITE HOUSE,SECTOR-
11,GANDHINAGAR,382010-GUJARAT 

209.  Haryana GURUGRA
M 

10TH FLOOR,AIPL MASTERPIECE,GOLF COURSE 
ROAD,SECTOR-54,GURUGRAM-122002 

210.  Uttar 
Pradesh 

MEERUT 178,T-3,GROUND FLOOR,RANGSAZ,ABU 
LANE,BOMBAY BAZAR,MEERUT CANTT.MEERUT 
UP 250001 

211.  Haryana GURUGRA
M 

VILLAGE DHANAWAS(WAZIRPUR),GROUND 
FLOOR, TEHSIL-FARUKHNAGAR,GURUGRAM, 
Haryana-122505 

4.8 Use of proceeds (in the order of priority for which the said proceeds will be utilized):  

(i) purpose of the placement:  
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Please refer to the relevant Key Information Document(s) 

(ii) break-up of the cost of the project for which the money is being raised:  

Please refer to the relevant Key Information Document(s) 

(iii) means of financing for the project:  

Please refer to the relevant Key Information Document(s) 

(iv) proposed deployment status of the proceeds at each stage of the project:  

Please refer to the relevant Key Information Document(s) 

4.9 Our Promoter(s) 

Our Company is a professionally managed company and does not have any identifiable promoters.  

4.10 Credit Rating pertaining to the issue of Non-Convertible Securities and/ or Commercial Papers (as 
applicable) 

Please refer to the relevant Key Information Document(s)  

4.11 Listing of Non-Convertible Securities or Commercial Papers (as applicable) 

Please refer to the relevant Key Information Document(s) 

4.12 Recovery Expense Fund  

Please refer to the relevant Key Information Document(s)  

4.13 Issue Schedule  

Issue Schedule 
Issue Opening Date  Please refer to the relevant Key Information Document(s). 
Issue Closing Date Please refer to the relevant Key Information Document(s). 
Pay In Date Please refer to the relevant Key Information Document(s). 
Deemed Date of Allotment Please refer to the relevant Key Information Document(s). 
Date of earliest closing Please refer to the relevant Key Information Document(s). 

4.14 Name and contact details of Arrangers and other parties 

Particulars Details 
Legal Counsel  Please refer to the relevant Key Information Document(s) 
Guarantor, if applicable Please refer to the relevant Key Information Document(s) 
Arrangers Please refer to the relevant Key Information Document(s) 

4.15 Expenses of the Issue: 

The estimated breakdown of the total expenses along with a break-up for each item of expense, including 
details of the fees payable (in terms of amount, as a percentage of total issue expenses and as a 
percentage of total issue size), as applicable 

Activity Estimated 
expenses 
(₹ in crores) 

As a % of the 
total estimated 
Offer expenses 

As a % of the 
total Offer size 

Fees payable to the lead managers  Please refer to the relevant Key Information Document(s). 
Underwriting commission  
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Activity Estimated 
expenses 
(₹ in crores) 

As a % of the 
total estimated 
Offer expenses 

As a % of the 
total Offer size 

Brokerage, selling commission and 
upload fees 
Others: 
(i) Fees payable to the Registrar to 

the issue 
(ii) Fees payable to the legal advisors 
(iii) Advertising and marketing 

expenses 
(iv) Fees payable to the regulators 

including Stock Exchange 
(v) Stamp Duty 
(vi) Expenses incurred on printing 

and distribution of issue 
stationary 

(vii) Any other fees, commission or 
payments under whatever 
nomenclature  

Total estimated Offer expenses 

5 FINANCIAL INFORMATION 

5.1 The audited financial statements (i.e. Profit & Loss statement, Balance Sheet and Cash Flow 
statement) both on a standalone and consolidated basis for a period of three completed years which 
shall not be more than six months old from the date of the General Information Document or issue 
opening date, as applicable. The financial statements are audited and certified by the statutory 
auditor(s) who holds a valid certificate issued by the Peer Review Board of the Institute of Chartered 
Accountants of India (“ICAI”). The above financial statements are accompanied with the auditor’s 
report along with the requisite schedules, footnotes, summary etc. 

Please refer to the Annexure A (Financial Statements) of this General Information Document. 

5.2 Key operational and financial parameters 

Our key operating and financial metrics (on a consolidated basis) as at and for the year ended March 31, 
2024, March 31, 2023 and March 31, 2022 are as follows:  

(₹ in crores unless otherwise stated) 
Parameters As at and for the year ended March 31, 

2024 2023 2022 
Balance Sheet 
Assets    
Property, plant and equipment  100.62 77.80 67.02 
Financial assets 69,731.34 69,730.05 76,341.31 
Non-financial assets (excluding property, plant and 
equipment)(1) 

3,234.44 5,137.39 5,564.99 

Total Assets  73,066.40 74,945.24 81,973.32 
    
Liabilities    
Financial liabilities    
Derivative financial instruments 31.85 14.82 122.71 
Trade payables    
(i) total outstanding dues of micro enterprises and 
small enterprises 

- - - 

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

3.02 3.53 0.66 

Debt Securities  14,488.42 18,837.07 23,665.34 
Borrowings (other than Debt Securities) (excluding 
lease liabilities)(2) 

29,628.86 28,863.87 32,869.99 
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(₹ in crores unless otherwise stated) 
Parameters As at and for the year ended March 31, 

2024 2023 2022 
Subordinated liabilities  4,187.83 4,396.94 4,626.03 
Lease liabilities  188.31 305.59 198.00 
Other financial liabilities(3) 4,228.71 4,705.82 2,880.22 
Non-Financial Liabilities    
Current tax liabilities (net)  3.19 13.81 151.76 
Provisions  88.04 77.75 135.09 
Deferred tax liabilities (net) 6.73 0.04 0.32 
Other Non-Financial Liabilities(4) 419.54 364.75 649.14 
    
Equity (equity share capital and other equity)  19,791.90 17,361.25 16,674.06 
Non-controlling interest - - - 
Total liabilities and equity  73,066.40 74,945.24 81,973.32 
Statement of Profit and Loss 
Total revenue from operations 8,474.87 8,719.28 8,983.31 
Other income  149.90 6.51 10.59 
Total income 8,624.77 8,725.79 8,993.90 
    
Total Expenses  6,976.08 7,121.94 7,438.13 
    
Profit for the year attributable to the Shareholders of 
the Company 

1,214.39 1,129.69 1,177.74 

Other Comprehensive Income / (loss) 318.23 10.56 120.38 
Total Comprehensive Income  1,532.62 1,140.25 1,298.12 
    
Earnings per equity share     
Basic (₹)  23.78 25.19 26.42 
Diluted (₹)  23.53 25.05 26.34 
Statement of Cash Flows 
Net Cash from / (used in) operating activities (A)  (123.28) 4,000.96 657.18 
Net Cash from / (used in) investing activities (B)  1,590.11 884.25 1,648.94 
Net Cash from / (used in) financing activities (C)  (2,382.71) (9,141.84) (7,444.24) 
Net increase / (decrease) in cash and cash equivalents 
(D=A+B+C)  

(915.88) (4,256.63) (5,138.12) 

Cash and cash equivalents as per Cash Flow Statement 
as at beginning of the Year 

3,729.41 7,986.04 13,124.16 

Cash and cash equivalents as per Cash Flow Statement 
as at end of the Year (includes ₹ 31.77 Crore for 
discontinued operations for FY 23) 

2,813.53 3,729.41 7,986.04 

Additional Information 
 Net worth(5) 19,539.29 17,091.73 16,334.65 
Cash and cash equivalents 2,813.53 3,697.64 7,986.04 
Loans 53,012.63 55,831.30 59,950.19 
Loan Book(6) 54,324.59 57,011.22 61,589.26 
Total Debts to Total assets(7) 66.37% 69.92% 74.85% 
Interest Income(8) 8,332.98 8,561.39 8,902.40 
Interest Expense(9) 5,306.77 5,636.49 6,241.62 
Impairment on financial instruments (net of recoveries / 
written back) 

768.44 666.00 463.72 

Bad Debts to Loans 1.01% 0.79% 1.03% 
% Stage 3 Loans on Loan Book(10) 3.23% 3.37% 3.76% 
% Net Stage 3 Loans on Loan Book(11) 1.83% 2.24% 2.21% 
Tier I Capital Adequacy Ratio (%) – Standalone# 21.80% 18.39% 16.59% 
Tier II Capital Adequacy Ratio (%) – Standalone# 0.93% 4.62% 5.90% 

* Notes 
(1) Non-financial assets (excluding property, plant and equipment) = Current tax assets (net) + Deferred tax assets 



General Information Document  
Date: April 9, 2025 
 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

70 

(net) + Goodwill on consolidation + other intangible assets+ Right-of-use assets + Other Non-financial assets 
+ Assets held for Sale + Non-financial assets held for sale. 

(2) Borrowings (other than Debt Securities) (excluding lease liabilities) = Borrowings (other than Debt Securities) 
- lease liability 

(3) Other financial liabilities = Other financial liabilities + Financial liabilities in respect of assets held for sale 
(4) Other Non-Financial Liabilities = Other Non- Financial liabilities+ Non-financial liabilities in respect of 

assets held for sale 
(5) Net worth = Equity share capital + Other equity – Goodwill on consolidation - Deferred Expenditure 
(6) Loan Book = Term Loans (Net of Assignment) 
(7) Total Debts to Total assets = (Debt Securities + Borrowings (other than Debt Securities) +Subordinated 

liabilities)/Total Assets 
(8) Interest Income includes Treasury Income i.e. Interest Income + Dividend Income + Net gain on fair value 

changes + Net gain on derecognition of financial instruments under amortised cost category.  
(9) Interest Expense means Finance Costs 
(10) % Stage 3 Loans on Loan Book = Stage 3 Loans/ Loan Book 
(11) % Net Stage 3 Loans on Loan Book = (Stage 3 Loans-ECL provision on Stage 3 Loans)/ Loan Book 
# Computed in accordance with the RBI SBR Master Directions 

Our key operating and financial metrics (on a consolidated basis) as at and for the nine months ended 
December 31, 2024 is as follows:   

(₹ in crores unless otherwise stated) 
Parameters As at December 31, 2024 

Balance Sheet 
Assets  
Property, plant and equipment  94.25 
Financial assets 66,102.63 
Non-financial assets (excluding property, plant and equipment)(1) 3,656.15 
Total Assets  69,853.03 
  
Liabilities  
Financial liabilities  
Derivative financial instruments - 
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 

0.73 

Debt Securities  16,442.56 
Borrowings (other than Debt Securities) (excluding lease 
liabilities)(2) 

23,796.40 

Subordinated liabilities  4,085.14 
Lease liabilities  245.09 
Other financial liabilities 4,508.19 
Non-Financial Liabilities  
Current tax liabilities (net)  2.61 
Provisions  93.26 
Deferred tax liabilities (net) 0.07 
Other Non-Financial Liabilities 347.63 
  
Equity (equity share capital and other equity)  20,331.35 
Non-controlling interest - 
Total liabilities and equity  69,853.03 
Statement of Profit and Loss 
Total revenue from operations 6,515.91 
Other income  34.89 
Total income 6,550.80 
  
Total Expenses  9,381.35 
  
Loss for the period attributable to the Shareholders of the (2,131.51) 
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(₹ in crores unless otherwise stated) 
Parameters As at December 31, 2024 

Company 
Other Comprehensive Income 276.97 
Total Comprehensive loss (1,854.54) 
  
Earnings per equity share   
Basic (₹)  (33.31) 
Diluted (₹)  (33.31) 
Statement of Cash Flows 
Net Cash from operating activities (A)  6,825.23 
Net Cash used in investing activities (B)  (5,700.40) 
Net Cash used in financing activities (C)  (1,727.37) 
Net decrease in cash and cash equivalents (D=A+B+C)  (602.54) 
Cash and cash equivalents as per Cash Flow Statement as at 
beginning of the Year 

2,813.53 

Cash and cash equivalents as per Cash Flow Statement as at end 
of the Period   

2,210.99 

Additional Information 
Net worth(3) 20,116.92 
Cash and cash equivalents 2,210.99 
Loans 46,446.67 
Loan Book(4) 47,293.83 
Total Debts to Total assets(5) 63.80% 
Interest Income(6) 6,428.54 
Interest Expense(7) 3,741.16 
Impairment on financial instruments (net of recoveries / written 
back) 

4,779.64 

Bad Debts to Loans** 1.97% 
% Stage 3 Loans on Loan Book(8) 1.49% 
% Net Stage 3 Loans on Loan Book(9) 0.87% 
Tier I Capital Adequacy Ratio (%) – Standalone# 27.87% 
Tier II Capital Adequacy Ratio (%) – Standalone# 0.00% 

* Notes 
(1) Non-financial assets (excluding property, plant and equipment) = Current tax assets (net) + Deferred tax assets 

(net) + Goodwill on consolidation + other intangible assets+ Right-of-use assets + Other Non-financial assets 
+ Assets held for Sale + Non-financial assets held for sale. 

(2) Borrowings (other than Debt Securities) (excluding lease liabilities) = Borrowings (other than Debt Securities) 
- lease liability 

(3) Net worth = Equity share capital + Other equity – Deferred Expenditure 
(4) Loan Book = Term Loans (Net of Assignment) 
(5) Total Debts to Total assets = (Debt Securities + Borrowings (other than Debt Securities) +Subordinated 

liabilities)/Total Assets 
(6) Interest Income includes Treasury Income i.e. Interest Income + Dividend Income + Net gain on fair value 

changes + Net gain on derecognition of financial instruments under amortised cost category.  
(7) Interest Expense means Finance Costs 
(8) % Stage 3 Loans on Loan Book = Stage 3 Loans/ Loan Book 
(9) % Net Stage 3 Loans on Loan Book = (Stage 3 Loans-ECL provision on Stage 3 Loans)/ Loan Book 
# Computed in accordance with the RBI SBR Master Directions 
** Annualised 

Our key operating and financial metrics (on a standalone basis) as at and for the year ended March 31, 
2024, March 31, 2023 and March 31, 2022 are as follows:  

 (₹ in crores unless otherwise stated) 
Parameters  As at and for the year ended March 31, 

2024 2023 2022 
Balance Sheet 
Assets    
Property, plant and equipment  97.46 75.80 64.80 
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 (₹ in crores unless otherwise stated) 
Parameters  As at and for the year ended March 31, 

2024 2023 2022 
Financial assets 63,155.61 64,854.69 71,459.25 
Non-financial assets (excluding property, plant and 
equipment)(1) 

2,543.71 3,210.57 4,555.03 

Total Assets  65,796.78 68,141.06 76,079.08 
    
Liabilities    
Financial liabilities    
Derivative financial instruments 31.85 14.82 122.71 
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 

2.97 3.48 0.63 

Debt Securities  13,483.56 17,833.88 23,555.93 
Borrowings (other than Debt Securities) (excluding 
lease liabilities)(2) 

26,042.44 25,275.15 28,850.83 

Subordinated liabilities  3,856.47 4,066.28 4,296.03 
Lease liabilities  182.87 297.80 194.66 
Other financial liabilities 3,837.12 4,273.64 2,705.02 
Non-Financial Liabilities    
Current tax liabilities (net)  0.02 0.02 92.19 
Provisions  80.99 71.67 129.16 
Deferred tax liabilities (net) - - - 
Other Non-Financial Liabilities 222.92 275.39 479.59 
Equity (equity share capital and other equity)  18,055.57 16,028.93 15,652.33 
Total liabilities and equity  65,796.78 68,141.06 76,079.08 
Statement of Profit and Loss 
Total revenue from operations 7,379.99 7,363.76 7,765.39 
Other income  159.03 17.02 12.31 
Total income 7,539.02 7,380.78 7,777.70 
    
Total Expenses  6,244.95 6,274.97 6,821.80 
    
Profit after tax for the year 989.82 819.17 696.11 
Other Comprehensive Income / (loss) 303.22 10.43 116.62 
Total Comprehensive Income  1,293.04 829.60 812.73 
    
Earnings per equity share     
Basic (₹)  18.81 17.38 15.02 
Diluted (₹)  18.62 17.28 14.98 
Statement of Cash Flows 
 Net Cash from / (used in) operating activities (A)  33.65 1,766.91 1,447.71 
 Net Cash from / (used in) investing activities (B)  2,548.75 2,582.87 1,283.64 
 Net Cash from / (used in) financing activities (C)  (2,860.31) (9,117.85) (6,370.87) 
 Net increase / (decrease) in cash and cash equivalents 
(D=A+B+C)  

(277.91) (4,768.07) (3,639.52) 

Cash and cash equivalents as per Cash Flow 
Statement as at beginning of Year 

2,837.83 7,605.90 11,245.42 

Cash and cash equivalents as per Cash Flow 
Statement as at end of Year 

2,559.92 2,837.83 7,605.90 

Additional Information 
Net worth(3) 17,836.22 15,819.51 15,376.55 
Cash and cash equivalents 2,559.92 2,837.83 7,605.90 
Loans 44,883.54 47,658.76 50,757.18 
Loan Book(4) 46,002.51 48,702.73 52,225.86 
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 (₹ in crores unless otherwise stated) 
Parameters  As at and for the year ended March 31, 

2024 2023 2022 
Total Debts to Total assets(5) 66.21% 69.67% 74.79% 
Interest Income(6) 7,289.02 7,281.98 7,713.55 
Interest Expense(7) 4,833.18 5,131.09 5,864.66 
Impairment on financial instruments  582.06 385.15 214.64 
Bad Debts to Loans** 0.99% 0.90% 0.62% 
% Stage 3 Loans on Loan Book(8) 3.37% 3.52% 3.94% 
% Net Stage 3 Loans on Loan Book(9) 2.02% 2.36% 2.24% 
Tier I Capital Adequacy Ratio (%)# 21.80% 18.39% 16.59% 
Tier II Capital Adequacy Ratio (%)# 0.93% 4.62% 5.90% 

* Note:  
(1) Non-financial assets (excluding property, plant and equipment) = Current tax assets (net) + Deferred tax assets 

(net) + other intangible assets+ Right-of-use assets + Other Non-financial assets + Assets held for Sale + Non-
financial assets held for sale. 

(2) Borrowings (other than Debt Securities) (excluding lease liabilities) = Borrowings (other than Debt Securities) 
- lease liability 

(3) Net worth = Equity share capital + Other equity – Deferred Expenditure 
(4) Loan Book = Term Loans (Net of Assignment) 
(5) Total Debts to Total assets = (Debt Securities + Borrowings (other than Debt Securities) +Subordinated 

liabilities)/Total Assets 
(6) Interest Income includes Treasury Income i.e. Interest Income + Dividend Income + Net gain on fair value 

changes + Net gain on derecognition of financial instruments under amortised cost category.  
(7) Interest Expense means Finance Costs  
(8) % Stage 3 Loans on Loan Book = Stage 3 Loans/ Loan Book 
(9) % Net Stage 3 Loans on Loan Book = (Stage 3 Loans-ECL provision on Stage 3 Loans)/ Loan Book 

# Computed in accordance with the RBI SBR Master Directions   
** Annualised 

Our key operating and financial metrics (on a standalone basis) as at and for the nine months ended  
December 31, 2024 are as follows:  

(₹ in crores unless otherwise stated) 
Parameters  As at 

Decembe
r 31, 2024 

Balance Sheet 
Assets  
Property, plant and equipment  91.18 
Financial assets 64,494.06 
Non-financial assets (excluding property, plant and equipment)(1) 2,504.96 
Total Assets  67,090.20 
  
Liabilities  
Financial liabilities  
Derivative financial instruments - 
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 
0.69 

Debt Securities  15,405.79 
Borrowings (other than Debt Securities) (excluding lease liabilities)(2) 22,074.98 
Subordinated liabilities  3,753.25 
Lease liabilities  209.11 
Other financial liabilities 4,082.63 
Non-Financial Liabilities  
Current tax liabilities (net)  - 
Provisions  81.83 
Deferred tax liabilities (net) - 
Other Non-Financial Liabilities 172.76 
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(₹ in crores unless otherwise stated) 
Parameters  As at 

Decembe
r 31, 2024 

Equity (equity share capital and other equity)  21,309.16 
Total liabilities and equity  67,090.20 
Statement of Profit and Loss 
Total revenue from operations 5,730.45 
Other income  35.53 
Total income 5,765.98 
  
Total Expenses  4,896.99 
  
Profit after tax for the period 649.04 
Other Comprehensive Income 174.22 
Total Comprehensive Income  823.26 
  
Earnings per equity share   
Basic (₹)  9.97 
Diluted (₹)  9.94 
Statement of Cash Flows 
 Net Cash from operating activities (A)  3,863.18 
 Net Cash used in investing activities (B)  (4,834.66) 
 Net Cash used in financing activities (C)  (56.88) 
 Net decrease in cash and cash equivalents (D=A+B+C)  (1,028.36) 
Cash and cash equivalents as per Cash Flow Statement as at beginning of Year 2,559.92 
Cash and cash equivalents as per Cash Flow Statement as at end of Period 1,531.56 
Additional Information 
Net worth(3) 21,125.94 
Cash and cash equivalents 1,531.56 
Loans 44,294.43 
Loan Book(4) 45,059.50 
Total Debts to Total assets(5) 61.77% 
Interest Income(6) 5,659.94 
Interest Expense(7) 3,438.62 
Impairment on financial instruments  678.14 
Bad Debts to Loans** 0.18% 
% Stage 3 Loans on Loan Book(8) 1.50% 
% Net Stage 3 Loans on Loan Book(9) 0.89% 
Tier I Capital Adequacy Ratio (%)# 27.87% 
Tier II Capital Adequacy Ratio (%)# 0.00% 

* Note:  
(1) Non-financial assets (excluding property, plant and equipment) = Current tax assets (net) + Deferred tax assets 

(net) + other intangible assets+ Right-of-use assets + Other Non-financial assets + Assets held for Sale + Non-
financial assets held for sale. 

(2) Borrowings (other than Debt Securities) (excluding lease liabilities) = Borrowings (other than Debt Securities) 
- lease liability 

(3) Net worth = Equity share capital + Other equity – Deferred Expenditure 
(4) Loan Book = Term Loans (Net of Assignment) 
(5) Total Debts to Total assets = (Debt Securities + Borrowings (other than Debt Securities) +Subordinated 

liabilities)/Total Assets 
(6) Interest Income includes Treasury Income i.e. Interest Income + Dividend Income + Net gain on fair value 

changes + Net gain on derecognition of financial instruments under amortised cost category.  
(7) Interest Expense means Finance Costs  
(8) % Stage 3 Loans on Loan Book = Stage 3 Loans/ Loan Book 
(9) % Net Stage 3 Loans on Loan Book = (Stage 3 Loans-ECL provision on Stage 3 Loans)/ Loan Book 

# Computed in accordance with the RBI SBR Master Directions 
** Annualised 
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Below are the reconciliations of certain non-GAAP financial measures on a consolidated basis as 
at and for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022:  

Net Worth 
 (₹ in crores)  

As at March 31, 
2024 2023 2022 

Equity Share capital (I)  113.03 89.72 89.11 
Other Equity (II)  19,678.87 17,271.53 16,584.95 
Less: Goodwill on consolidation (III)  - 57.83 57.83 
Less: Deferred Expenditure (IV) 252.61 211.69 281.58 
Net worth (I+II-III-IV)  19,539.29 17,091.73 16,334.65 

Loan Book 

 (₹ in crores) 
 As at March 31, 

2024 2023 2022 
Loans    
Total Term Loans (Net Assignment) 54,324.59 57,011.22 61,589.26 
Loan Book 54,324.59 57,011.22 61,589.26 

Non-financial assets (excluding property, plant and equipment) 

(₹ in crores unless otherwise stated) 
 As at March 31, 

2024 2023 2022 
Deferred tax assets (net) 235.16 436.33     555.55  
Goodwill on consolidation - 57.83      57.83  
Current tax assets (net) 991.84 1,421.72   1,161.83  
Other intangible assets 27.65 28.12 28.26 
Right-of-use assets 164.36 268.80     173.99  
Other Non- Financial Assets 549.31 584.23     605.98  
Investment property 32.82 - - 
Assets Held for Sale 1,233.30 2,340.14  2,981.55 
Non-financial assets held for sale - 0.22 - 
Non-financial assets (excluding property, plant and 
equipment) 

3,234.44 5,137.39   5,564.99  

Total Debts to Total assets 

 (₹ in crores unless otherwise stated) 
 As at March 31, 

2024 2023 2022 
Debt Securities (I) 14,488.42 18,837.07 23,665.34 
Borrowings (other than Debt Securities) (II) 29,817.17 29,169.46 33,067.99 
Subordinated liabilities (III) 4,187.83 4,396.94 4,626.03 
Total Debts (IV)=(I)+(II)+(III) 48,493.42 52,403.47 61,359.36 
Total Assets (V) 73,066.40 74,945.24 81,973.32 
Total Debts to Total assets (IV)/(V) 66.37% 69.92% 74.85% 

Bad Debts to Loans 

 (₹ in crores unless otherwise stated) 

 

For the Fiscal Years ended March 
31, 

2024 2023 2022 
Bad Debt /advances written off (Net of Bad Debt 
Recoveries) (I) 

(114.11) (154.44) (56.00) 

Bad Debt Recovery (II) 649.26 595.85 675.13 
Bad Debts (III)=(I)+(II) 535.15 441.41 619.13 
Loans (IV) 53,012.63 55,831.3 59,950.1



General Information Document  
Date: April 9, 2025 
 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

76 

 (₹ in crores unless otherwise stated) 

 

For the Fiscal Years ended March 
31, 

2024 2023 2022 
0 9 

Bad Debts to Loans (III)/(IV) 1.01% 0.79% 1.03% 

Below are the reconciliations of certain non-GAAP financial measures on a standalone basis as at 
and for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022:  

Net Worth 

 (₹ in crores) 

 
As at March 31, 

2024 2023 2022 
Equity Share capital (I) 114.99 94.32 93.71 

Other Equity (II) 
17,940.58 15,934.6

1 
15,558.62 

Less: Deferred Expenditure (III) 219.35 209.42 275.78 

Net worth (I+II-III) 
17,836.22 15,819.5

1 
15,376.55 

Loan Book 

 (₹ in crores) 

 
As at March 31, 

2024 2023 2022 
Loans 

   

Total Term Loans (Net of Assignment) 46,002.51 48,702.73 52,225.86 
Loan Book 46,002.51 48,702.73 52,225.86 

Non-financial assets (excluding property, plant and equipment) 

 (₹ in crores unless otherwise stated) 

 
As at March 31, 

2024 2023 2022 
Current tax assets (net) 751.89 1,234.99 918.59  
Deferred tax assets (net) 227.19 425.80 536.36  
Other intangible assets 27.47 27.87 27.41 
Right-of-use assets 159.53 261.56  171.00  

Asset Held for Sale 
873.37 700.08 2,308.7

3 
Other Non- Financial Assets 504.26 560.27 592.94 
Non-financial assets (excluding property, plant and 
equipment) 

2,543.7
1 

3,210.57 4,555.0
3 

Total Debts to Total assets 

 (₹ in crores unless otherwise stated) 

 
For the Fiscal Years ended March 31, 

2024 2023 2022 
Debt Securities (I) 13,483.56 17,833.88 23,555.93 
Borrowings (other than Debt Securities) (II) 26,225.31 25,572.95 29,045.49 
Subordinated liabilities (III) 3,856.47 4,066.28 4,296.03 
Total Debts (IV)=(I)+(II)+(III) 43,565.34 47,473.11 56,897.45 
Total Assets (V) 65,796.78 68,141.06 76,079.08 
Total Debts to Total assets (IV)/(V) 66.21% 69.67% 74.79% 

Bad Debts to Loans  



General Information Document  
Date: April 9, 2025 
 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

77 

  (₹ in crores unless otherwise stated) 

 

For the Fiscal Years ended March 
31, 

2024 2023 2022 
Bad Debt /advances written off (Net of Bad Debt Recoveries) 
(I) 

(69.98) (88.60) (70.58) 

Bad Debt Recovery (II) 515.41 516.97 383.06 
Bad Debts (III)=(I)+(II) 445.43 428.37 312.48 
Loans (IV) 44,883.54 47,658.76 50,757.18 
Bad Debts to Loans (III)/(IV) 0.99% 0.90% 0.62% 

Quality 

The table below shows our Loan Book, on a standalone basis, as of March 31, 2024: 
  (₹ in crores unless otherwise stated) 

Parameters As at March 31, 
2024 

% of Loan Book 

Housing loans 17,417.17 38.81% 
Non-housing loans 27,466.37 61.19% 
Total 44,883.54 100.00% 

As of March 31, 2024, our gross NPAs and net NPAs on consolidated basis totalled ₹1,754.27 crores 
and ₹995.32 crores, respectively; and as of March 31, 2024, our gross NPAs and net NPAs on standalone 
basis totalled ₹1,552.20 crores and ₹927.35 crores, respectively.  

Operational Data  

Set forth below is certain operational information as of December 31, 2024, on a standalone basis:  

Parameters As at December 31, 
2024 

Branches 211 Active Branches 
Employees 4,023 
Direct Sales Agents 8,280 

5.3 Details of any other contingent liabilities of the Issuer, based on the latest audited financial statements 
including amount and nature of liability as at 31 March 2024. 

The Group is involved in certain appellate and judicial proceedings (including those described below) 
concerning matters arising in the normal course of business including claims from revenue authorities, 
customers. The proceedings in respect of these matters are in various stages. Management has assessed 
the possible obligations arising from such claims against the Group, in accordance with the requirements 
of Indian Accounting Standard (Ind AS) 37 and based on judicial precedents, consultation with lawyers 
or based on its historical experiences. Accordingly, Management is of the view that based on currently 
available information no provision in addition to that already recognised in its financial statements is 
considered necessary in respect of the above. 

Below are the details of contingent liabilities as per Indian Accounting Standard (Ind AS) 37 and 
commitments on a consolidated basis as at March 31, 2024, in respect of claims asserted by revenue 
authorities and others:  

(in ₹ Crore) 
Particulars Amount 
With respect to Fiscal Year 2007-08 against disallowances under Income Tax Act, 
1961 against which appeal is pending before CIT (Appeal)  1.17 

With respect to Fiscal Year 2007-08 against disallowances under Income Tax Act, 
1961 against which appeal is pending before High Court 0.82 

With respect to Fiscal Year 2008-09 against disallowances under Income Tax Act, 
1961, against which the appeal is pending before Supreme Court  1.23 

With respect to Fiscal Year 2010-11 against disallowances under Income Tax Act, 
1961, against which the department has filed appeal before the High Court  1.27 

With respect to Fiscal Year 2011-12 against disallowances under Income Tax Act, 
1961, against which the appeal is pending before High Court  1.13 
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(in ₹ Crore) 
Particulars Amount 
With respect to Fiscal Year 2012-13 against disallowances under Income Tax Act, 
1961 against which appeal is pending before High Court 0.11 

With respect to Fiscal Year 2013-14 against disallowances under Income Tax Act, 
1961 against which appeal is pending before High Court 0.67 

With respect to Fiscal Year 2014-15 against disallowances under Income Tax Act, 
1961 against which appeal is pending before High Court 0.92 

With respect to Fiscal Year 2015-16 against disallowances under Income Tax Act, 
1961 against which appeal is pending before High Court 1.44 

With respect to Fiscal Year 2016-17 against disallowances under Income Tax Act, 
1961 against which appeal is pending before High Court 48.58 

With respect to Fiscal Year 2017-18 against disallowances under Income Tax Act, 
1961 against which appeal is pending before CIT (Appeals) 38.48 

With respect to Fiscal Year 2017-18 against disallowances under Income Tax Act, 
1961 against which appeal is pending before CIT (Appeals) 0.59 

With respect to Fiscal Year 2019-20 against disallowances under Income Tax Act, 
1961 against which appeal is pending before CIT (Appeals) 0.08 

With respect to Fiscal Year 2019-20 against disallowances under Income Tax Act, 
1961 against which appeal is pending before CIT (Appeals) 6.72 

With respect to Fiscal Year 2021-22 against disallowances under Income Tax Act, 
1961 against which appeal is pending before CIT (Appeals) 0.23 

With respect to Fiscal Year 2021-22 against disallowances under Income Tax Act, 
1961 against which appeal is pending before CIT (Appeals) 0.02 

In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 
(excluding Interest as per section 50 of the CGST Act, 2017 and Penalty of ₹ 0.04 
Crore) with respect to FY 2017-18 to FY 2019-20. Appeal has been filed on 28th 
March 2024 for the respective FY(s) before the Commissioner (Appeals) Jaipur after 
payment of total tax as a pre-deposit of ₹ 0.04 Crore (Previous Year NIL) required 
for the purpose of filing an appeal under GST law. It is to be noted amount disputed 
in the order is appealable before the Appellate Authority and likely to be reversed 
with supporting documents. 

0.40 

In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 for 
(excluding Interest as per section 50 of the CGST Act, 2017 and Penalty of ₹ 0.05 
Crore) with respect to FY 2018-19. Appeal has been filed on 10th May 2024 before 
the Commissioner (Appeals) Jaipur after payment of tax as a pre-deposit of ₹ 0.05 
Crore (Previous Year NIL) required for the purpose of filing an appeal under GST 
law. It is to be noted amount disputed in the order is appealable before the Appellate 
Authority and likely to be reversed with supporting documents. 

0.46 

In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 for 
(including Interest & Penalty) with respect to FY 2018-19 against which appeal has 
been filed before Commissioner (Appeals) Raipur. The Company has paid tax as a 
pre-deposit of ₹ 0.00 Crore (Previous Year ₹ 0.00 Crore) required for the purpose of 
filing an appeal under GST law. Being aggrieved by the order of Adjudicating 
Authority, the Company has filed rectification application under section 161 of the 
CGST Act before the Adjudicating Authority. The appeal is pending before the 
Appellate Authority for disposal. 

0.08 

The Holding Company has filed an appeal before the Commissioner (Appeals-II) 
under section 85 of the Finance Act, 1994(32 of 1994), against the order in original 
no. 08/VS/JC/CGST/DSC/2022-23 dated 15.11.2022 passed by Joint 
Commissioner, CGST, Delhi South Commissionerate, Bhikaji Cama Place, New 
Delhi-110066. The disputed amount w.r.t. penalty u/s 78 and penalty u/s 77 is ₹ 0.00 
Crore (Previous Year ₹ 0.00 Crore). The Company paid a pre-deposit amount of ₹ 
0.04 Crore to comply with Section 35F of the Central Excise Act, 1944, for the 
purpose of filing the appeal. The appeal has been decided in favour of company with 
Nil Demand vide order no 01/2023-24 dated 11th April 2023 of Commissioner 
(Appeals-II). However, the tax department has contested against the order passed by 
Commissioner (Appeals-II) before CESTAT. 

0.51 
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(in ₹ Crore) 
Particulars Amount 
In respect of Subsidiary Company, Demand pending u/s 73 of CGST Act, 2017 
(including Interest and Penalty) with respect to FY 2017-18. However, said demand 
has been reduced to ₹ 0.48 Crore (Previous year ₹ Nil) (including Interest and 
Penalty) by a rectification order of demand issued in Form DRC-08 on 11th March 
2024. Appeal has been filed on 21st March 2024 before the Commissioner (Appeals) 
Chennai after payment of tax as a pre-deposit of ₹ 0.02 Crore (Previous Year ₹ Nil) 
required for the purpose of filing an appeal under GST law. It is to be noted amount 
disputed in the order is appealable before the Appellate Authority and likely to be 
reversed with supporting documents. 

0.48 

Capital commitments for acquisition of fixed assets at various branches as at the 
period end 9.24 

Bank guarantee provided to Unique Identification Authority of India for Aadhaar 
verification of loan applications 0.25 

Bank FDR deposited provided against court case 0.05 
The Company in the ordinary course of business, has various cases pending in 
different courts, however, the management does not expect any unfavourable 
outcome resulting in material adverse effect on the financial position of the 
Company 

- 

Total 114.93 

5.4 The amount of corporate guarantee or letter of comfort issued by the Issuer along with details of the 
counterparty (viz. name and nature of the counterparty, whether a Subsidiary, joint venture entity, 
group company etc.) on behalf of whom it has been issued: 

 Details of corporate guarantees: 

The amount of corporate guarantees issued by our Company as on December 31, 2024:  

Sr.  
No. 

Corporate Guarantee given by the Company 

 

Outstanding liability 
as on December 31, 
2024 (₹ in crores) 

 
1.  

Corporate guarantees provided to NABARD for loan taken by Sammaan Finserve 
Limited (formerly known as Indiabulls Commercial Credit Limited) 

120.00 

2.  Unique Identification Authority of India for Aadhaar verification of loan 
applications 

0.25 

Details of Letter of Comfort issued by the Company:  

Our Company has not provided any letter of comfort as on December 31, 2024. 
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6 BRIEF HISTORY OF THE ISSUER SINCE ITS INCORPORATION: 

6.1 Details of Share Capital of the Company as on December 31, 2024 

The following table lays down the details of our authorised, issued, subscribed and paid-up share capital as 
of December 31, 2024: 

(in ₹, except share data) 
Particulars Amount  

AUTHORISED SHARE CAPITAL  
3,00,00,00,000 Equity Shares of ₹2 each 6,00,00,00,000.00 
1,00,00,00,000 Preference Shares of ₹10 each 10,00,00,00,000.00 
Total Authorised Share Capital 16,00,00,00,000.00 
  
Issued & Subscribed Share Capital  
(74,17,03,264 Fully paid-up Equity Shares of Face Value of ₹ 2 each and  30,13,213 
Partly Paid-up Equity Shares of Face Value of ₹ 2 each (₹0.67 each partly Paid-
Up) 

148,94,32,954.00  
 

Paid-up Share Capital  
(74,17,03,264 Fully paid-up Equity Shares of Face Value of ₹ 2 each and  30,13,213 
Partly Paid-up Equity Shares of Face Value of ₹ 2 each (₹0.67 each partly Paid-
Up) 

1,48,54,25,380.71  

Notes:  
1. Securities Premium account as of January 9, 2025 was ₹12,277.93 crore. There will be no change in the 

capital structure and securities premium account due to the issue and allotment of the NCDs. None of 
the Equity Shares of our Company are either pledged or encumbered. The Issue will not result in any 
change of the paid-up share capital and securities premium account of our Company. 

2. In terms of Board authorization dated January 17, 2024 and Letter of Offer dated January 28, 2024, the 
Board constituted Securities Issuance and Investment Committee at its meeting held on July 15, 2024, 
approved the first and final call on partly paid-up equity shares of ₹ 100/- per share (including a premium 
of ₹ 98.67 per share) and fixed Monday, July 22, 2024 as the Record Date for the purpose of ascertaining 
the holders of partly paid-up equity shares, to whom the first and final call notice was sent for payment 
of first and final call money. 

6.2 Details of change in authorised share capital of our company for the preceding three financial years and 
current financial year as on the date of this GID: 

Change in authorized share capital of our company as on December 31, 2024 for the last three years 

Date of Change (AGM/ EGM) Amount (in ₹) Particulars 
Nil Nil Nil 

6.3 Details of the equity share capital for the preceding three financial years and current financial year as on 
the date of this General Information Document: 

The history of the paid-up Equity Share capital of our Company for the preceding three financial years and 
current financial year is set forth below:  

Date of 
allotmen

t 

Number of 
Equity 
Shares 
allotted 

Face 
value 
per 

Equit
y 

Share 
(₹) 

Issue 
price 
per 

Equit
y 

Share 
(₹) 

Nature of 
Consideratio

n (Cash, 
Other than 
cash, etc.) 

Nature of 
Allotment 

Cumulative 
Number of 

Equity 
Shares 

Cumulative 
Equity Share 

Capital  
(₹) 

Cumulative 
Securities 
Premium  

(₹) 

March 
17, 2022 

3,025,126 2 243.0
5 

Cash Allotment 
Consequen
t upon 
conversion 

46,85,71,504 93,71,43,008 83,02,14,97,150 
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Date of 
allotmen

t 

Number of 
Equity 
Shares 
allotted 

Face 
value 
per 

Equit
y 

Share 
(₹) 

Issue 
price 
per 

Equit
y 

Share 
(₹) 

Nature of 
Consideratio

n (Cash, 
Other than 
cash, etc.) 

Nature of 
Allotment 

Cumulative 
Number of 

Equity 
Shares 

Cumulative 
Equity Share 

Capital  
(₹) 

Cumulative 
Securities 
Premium  

(₹) 

April 18, 
2022 

3,025,126 2 243.0
5 

Cash Allotment 
Consequen
t upon 
conversion 

47,15,96,630 94,31,93,260 83,75,07,03,772 

Septembe
r 18, 
2023 
 

39,500 2 95.95 Cash Allotment 
under 
2006 Plan 

47,16,36,130 94,32,72,260 83,75,86,13,647 

21,900 2 100.0
0 

Cash Allotment 
under 
2006 Plan 
II 

47,16,58,030 94,33,16,060 83,76,31,26,361 

5,000 2 95.95 Cash Allotment 
under 
2008 Plan 

47,16,63,030 94,33,26,060 83,76,38,56,211 

59,72,567 2 96.00 Cash Allotment 
under 
2013 
Scheme 

47,76,35,597 95,52,71,194 84,45,96,60,267 

18,95,300 2 152.8
5 

Cash Allotment 
under 
2013 
Scheme 

47,95,30,897 95,90,61,794 84,81,24,70,362 

Novembe
r 28, 
2023 
 

275 2 95.95 Cash Allotment 
under 
2008 Plan 

47,95,31,172 95,90,62,344 84,81,86,50,838 

61,20,120 2 96.00 Cash Allotment 
under 
2013 
Scheme 

48,56,51,292 97,13,02,584 85,53,16,44,818 

22,45,285 2 130.0
0 

Cash Allotment 
under 
2013 
Scheme 

48,78,96,577 97,57,93,154 85,88,63,99,838 

8,27,600 2 152.8
5 

Cash Allotment 
under 
2013 
Scheme 

48,87,24,177 97,74,48,354 86,04,04,57,578 

20,000 2 158.5
0 

Cash Allotment 
under 
2008 Plan 

48,87,44,177 97,74,88,354 86,04,53,92,378 

Decembe
r 21, 
2023 

14,84,800 2 96.00 Cash Allotment 
under 
2013 Plan 

49,02,28,977 98,04,57,954 86,21,83,71,589 

10,000 2 158.5
0 

Cash Allotment 
under 
2008 Plan 

49,02,38,977 98,04,77,954 86,22,08,38,989 

16,50,985 2 130.0
0 

Cash Allotment 
under 
2013 Plan 

49,18,89,962 98,37,79,924 86,48,16,94,619 
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*49,24,53,029 fully Paid-up Equity Shares and 24,62,26,515 partly Paid-up Equity Shares 
**after adjusting share issue expenses pertaining to the issue of partly paid up Equity Shares 
^The Securities Issuance and Investment Committee, at its meeting held on February 15, 2024, considered and approved the allotment 
of 24,62,26,515 partly paid up Equity Shares at a price of ₹150 per Rights Equity Share (including a premium of ₹148 per Rights Equity 

Date of 
allotmen

t 

Number of 
Equity 
Shares 
allotted 

Face 
value 
per 

Equit
y 

Share 
(₹) 

Issue 
price 
per 

Equit
y 

Share 
(₹) 

Nature of 
Consideratio

n (Cash, 
Other than 
cash, etc.) 

Nature of 
Allotment 

Cumulative 
Number of 

Equity 
Shares 

Cumulative 
Equity Share 

Capital  
(₹) 

Cumulative 
Securities 
Premium  

(₹) 

5,63,067 2 152.8
5 

Cash Allotment 
under 
2013 Plan 

49,24,53,029 98,49,06,058 86,58,65,09,541 

February 
15, 
2024^$ 

24,62,26,51
5 

0.67 50.00 Cash Rights 
Issue 

73,86,79,544
* 

114,98,77,823.0
5 

97,92,58,67,465** 

June 17, 
2024#$ 

10,37,153 2 85.57 Cash Allotment 
under 
2013 Plan 

73,97,16,697 1,15,19,52,129.0
5 

98,03,58,78,284 

7,39,447 2 115.8
8 

Cash Allotment 
under 
2013 Plan 

74,04,56,144 1,15,34,31,023.0
5 

98,14,22,69,918 

18,02,435 2 136.2
5 

Cash Allotment 
under 
2013 Plan 

74,22,58,579 1,15,70,35,893.0
5 

98,44,78,72,772** 

August 
29, 2024& 

23,39,65,14
9 

1.33 100 Cash Conversio
n of Partly 
paid-up 
Equity 
Shares into 
Fully Paid-
up 

74,22,58,579 1,46,82,09,541.2
2 

121,42,40,68,715.8
3 

Septembe
r 06, 
2024 

1,21,628 2 85.57 Cash Allotment 
under 
2013 Plan 

74,23,80,207 146,84,52,797.2
2 

121,43,42,33,167.7
9 

11,32,210 2 115.8
8 

Cash Allotment 
under 
2013 Plan 

74,35,12,417 147,07,17,217.2
2 

121,56,31,69,242.5
9 

12,04,060 2 136.2
5 

Cash Allotment 
under 
2013 Plan 

74,47,16,477 147,31,25,337.2
2 

121,72,48,14,297.5
9 

October 
8, 2024&& 

74,30,279 1.33 100 Cash Conversio
n of Partly 
paid-up 
Equity 
Shares 
into Fully 
Paid-up 

74,47,16,477 148,30,07,608.2
9 

122,600,023,820 

Novembe
r 30, 
2024&&& 

18,17,874 1.33 100 Cash Conversio
n of Partly 
paid-up 
Equity 
Shares 
into Fully 
Paid-up 

74,47,16,477 148,54,25,380.7
1 

122,779,387,388 

January 
27, 2025> 

8,66,66,666 2 148 Cash QIP Issue 83,13,83,143 
 

1,65,87,58,713  135,606,005,516 
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Share) wherein the applicants were required to pay ₹50 per Equity Share on application (face value of ₹ 0.67 per Rights Equity Share 
and premium of ₹ 49.33 per Rights Equity Share) and the balance of ₹100 on subsequent call(s) (“Allotment”).  
$In terms of Board authorization dated January 17, 2024 and Letter of Offer dated January 28, 2024, the Board constituted Securities 
Issuance and Investment Committee at its meeting held on July 15, 2024, approved the first and final call on partly paid-up equity shares 
of ₹ 100/- per share (including a premium of ₹ 98.67 per share) and fixed Monday, July 22, 2024 as the Record Date for the purpose of 
ascertaining the holders of partly paid-up equity shares, to whom the first and final call notice was sent for payment of first and final 
call money. 
Accordingly, pursuant to the Allotment, the paid-up equity share capital of the Company has increased from ₹98,49,06,058 divided into 
49,24,53,029 fully paid up Equity Shares of face value of ₹2 each to ₹114,98,77,823.05@ divided into 49,24,53,029 fully paid up Equity 
Shares, of face value of ₹2 bearing ISIN INE148I01020 and 24,62,26,515 partly paid up Equity Shares having face value of ₹2 each 
(where the Applicants were required to pay face value of ₹ 0.67 per Rights Equity Share on Application and the balance face value of 
₹1.33 on subsequent call(s)), bearing ISIN IN9148I01010).  
@Not on fully diluted basis 
#The Nomination and Remuneration Committee, at its meeting held on June 17, 2024, had issued and allotted 35,79,035 fully paid-up 
Equity shares of face value ₹2 each, to eligible employees, upon exercise of options vested in their favour under ‘Indiabulls Housing 
Finance Limited Employees Stock Option Scheme – 2013. Consequent to the said allotment, the paid-up Equity Share Capital of the 
Company stands increased to ₹115,70,35,893.05 divided into 49,60,32,064 fully paid up Equity Shares, of face value of ₹2 each, bearing 
ISIN INE148I01020 (Paid-up value ₹2 each) and 24,62,26,515 partly paid up Equity Shares having face value of ₹2 each, bearing ISIN 
IN9148I01010 (Paid-up value ₹0.67 each). 
&The Company had received call money on First and Final Call aggregating to ₹ 2339,65,14,900 (Rupees Two Thousand Three Hundred 
Thirty Nine Crores Sixty Five Lacs Fourteen Thousand and Nine Hundred Only) comprising of 23,39,65,149 (Twenty Three Crores 
Thirty Nine Lacs Sixty Five Thousand One Hundred and Forty Nine) Rights Equity Shares and accordingly, the Securities Issuance and 
Investment Committee of the Company (“the Committee”) at its meeting held on August 29 2024 (which commenced at 7:00 PM and 
concluded at 7:30 PM), approved conversion of 23,39,65,149 (Twenty Three Crores Thirty Nine Lacs Sixty Five Thousand One Hundred 
and Forty Nine) Rights Equity Shares having a face value of ₹ 2.00 each with Re. 0.67 paid-up and bearing ISIN IN9148I01010 into 
fully paid-up equity shares having a face value of ₹ 2.00 each with ₹ 2.00 paid-up bearing ISIN INE148I01020 (“Converted Rights 
Equity Shares”). 
&&The Company had received call money on First and Final Call aggregating to ₹ 74,30,27,900 (Rupees Seventy Four Crore Thirty 
Lacs Twenty Seven Thousand and Nine Hundred only) comprising of 74,30,279 (Seventy Four Lacs Thirty Thousand Two Hundred and 
Seventy Nine)  Rights Equity Shares and accordingly, the Securities Issuance and Investment Committee of the Company (“the 
Committee”) at its meeting held on October 8, 2024, approved conversion of 74,30,279 (Seventy Four Lacs Thirty Thousand Two 
Hundred and Seventy Nine)   Rights Equity Shares having a face value of ₹ 2.00 each with ₹ 0.67 paid-up and bearing ISIN 
IN9148I01010 into fully paid-up equity shares having a face value of ₹ 2.00 each with ₹ 2.00 paid-up bearing ISIN INE148I01020 
(“Converted Rights Equity Shares”). 
&&&The Company had received call money on First and Final Call aggregating to ₹ 18,17,87,400 (Rupees Eighteen Crore Seventeen 
Lacs Eighty Seven Thousand and Four Hundred only) comprising of 18,17,874 (Eighteen Lacs Seventeen Thousand Eight Hundred and 
Seventy Four) Rights Equity Shares and accordingly, the Securities Issuance and Investment Committee of the Company (“the 
Committee”) at its meeting held on November 30, 2024, approved the conversion of 18,17,874 (Eighteen Lacs Seventeen Thousand 
Eight Hundred and Seventy Four) Partly paid-up Rights Equity Shares having a face value of ₹ 2.00 each with Re. 0.67 paid-up and 
bearing ISIN IN9148I01010 into equivalent number of fully paid-up equity shares having a face value of ₹ 2.00 each with ₹ 2.00 paid-
up and bearing ISIN INE148I01020 (“Converted Rights Equity Shares”). 
>The Securities Issuance and Investment Committee of the Company, at its meeting held today, i.e., January 27, 2025, approved the 
allotment of 8,66,66,666 Equity Shares of face value of ₹ 2 each, to eligible qualified institutional buyers at the Issue price of ₹ 150 
per Equity Share, including a premium of ₹ 148 per Equity Share (which includes a discount of ₹ 1.09 per Equity Share, i.e., 0.72% on 
the floor price, as determined in terms of SEBI ICDR Regulations), aggregating to ₹ 1300 crores (Rupees Thirteen hundred crores 
only), pursuant to the QIP in accordance with provisions of SEBI ICDR Regulations. 

6.4 Details of the Preference Share capital for the preceding three financial years and the current financial 
year as on the date of this General Information Document: 

Our Company does not have any preference shares outstanding as on the date of this GID. 

6.5 Details of any acquisition or amalgamation with any entity in the preceding one year as on the date of this 
General Information Document 

Nil. 

6.6 Details of any reorganization or reconstruction in the preceding one year of this General Information 
Document 

Our Company has not made any reorganisation or reconstruction in the preceding one year prior to the date 
of this of this General Information Document.  
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6.7 Details of the shareholding of the Company as at the latest quarter end i.e. 31 December 2024, as per the format specified under the listing regulations: 

Table I ‐ Summary Statement holding of specified securities 
 

Category Category of 
Shareholder 

No. of 
Share-
holders 

No. of fully 
paid up 
equity 

shares held 

No. of 
Partly paid‐ 

up equity 
shares held 

No. of 
Shares 

Underlying 
Depository 

Receipts 

Total No. 
of Shares 

Held 
(VII)  

= 
(IV)+(V)+ 

(VI) 

Shareholdi
ng as a % 
of total no. 
of shares 

(calculated 
as per 
SCRR, 
1957) 

As a % of 
(A+B+C2) 

Number of Voting Rights held in each 
class of securities 

No. of 
Shares 

Underlying 
Outstandin

g 
convertible 
securities 
(Including 
Warrants) 

Shareholding 
as a 

% assuming 
full 

conversion of 
convertible 

Securities (as 
a percentage 

of diluted 
share capital) 

(XI)= 
(VII)+(X) As 

a % of 
(A+B+C2) 

Number of Locked 
in Shares 

Number of Shares 
pledged or otherwise 

encumbered 

Number of 
equity 

shares held 
in 

demateriali
zed form 

No. of Voting Rights Total 
as a % 

of 
(A+B+

C) 

No. As a % of 
total 

Shares 
held 

No. As a % of 
total Shares 

held 
Equity shares 

with 100% 
voting rights 

Equity 
shares 
with 

33.33% 
voting 
rights 

Total 

(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 
                   

(A) Promoter & 
Promoter Group 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(B) Public 4,59,92
6 

72,91,03,26
4 

30,13,213 0 73,21,16,4
77 

98.31 72,91,03,264 10,04,304 73,01,07,56
8 

98.30 7,61,63,340 98.47 0 0.00 NA NA 73,21,15,77
5 

(C) Non Promoter‐Non 
Public 

                 

(C1) Shares underlying 
DRs 

0 0 0 0 0 NA 0 0 0 0.00 0 NA 0 0.00 NA NA 0 

(C2) Shares held by 
Employes Trusts 

1 1,26,00,000 0 0 1,26,00,00
0 

1.69 1,26,00,000 0 1,26,00,000 1.70 0 1.53 0 0.00 NA NA 1,26,00,000 

                   
 Total: 4,59,92

7 
74,17,03,26

4 
30,13,213 0 74,47,16,4

77 
100.00 74,17,03,264 10,04,304 74,27,07,56

8 
100.00 7,61,63,340 100.00 0 0.00 0 0.00 74,47,15,77

5 
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Table II ‐ Statement showing shareholding pattern of the Promoter and Promoter Group 
 

Categ
ory 

Category & Name of the 
Shareholder 

Entity type 
i.e. 

promoter 
OR 

promoter 
group entity 

(except 
promoter) 

PAN No. of 
Shareh
ol ders 

No. of 
fully paid 
up equity 

shares 
held 

No. of 
Partly 
paid‐ 

up 
equity 
shares 
held 

No. of 
Shares 
Underl

ying 
Deposit

ory 
Receipt

s 

Total No. 
of Shares 

Held 
(IV+V+VI

) 

Shareho
lding 

% 
calculat

ed as 
per 

SCRR, 
1957, As 
a % of 

(A+B+C
2) 

Number of Voting Rights held in 
each class of securities 

No. of 
Shares 

Underlyin
g 

Outstandi
ng 

convertibl
e 

securities 
(Including 
Warrants) 

Shareholding 
as a % 

assuming full 
conversion of 
convertible 

Securities (as 
a percentage 

of diluted 
share capital) 

(XI) = 
(VII)+(X) as 

a % of 
A+B+C2 

Number of 
Locked in Shares 

Number of Shares 
pledged or 
otherwise 

encumbered 

Number of 
equity 
shares 
held in 

dematerial
ized form 

No. of Voting Rights Total as a 
% of 

(A+B+C) 

No. As a % 
of total 
Shares 

held 

No. As a % 
of total 
Shares 

held Equity 
shares 
with 

100% 
voting 
rights 

Equity 
shares 
with 

33.33% 
voting 
rights 

Total  

 (I)  (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 
(1) Indian                    
(a) Individuals/Hindu 

undivided Family 
  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(b) Central Government/State 
Government(s) 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(c) Financial Institutions/Banks   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 
(d) Any Other   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

 Sub‐Total (A)(1)   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 
(2) Foreign                    
(a) Individuals (Non‐Resident 

Individuals/Foreign 
Individuals 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(b) Government   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 
(c) Institutions   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

                     
(d) Foreign Portfolio Investor   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

                     
(e) Any Other   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

                     
 Sub‐Total (A)(2)   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 
 Total Shareholding of 

Promoter and Promoter 
Group(A)=(A)(1)+(A)(2) 

  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

“Details of shares which remain unclaimed may be given here along with details such as no. of shareholders, outstanding share s held in demat/unclaimed 
suspense account, voting rights which are frozen etc.” Not applicable 
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Table III ‐ Statement showing shareholding pattern of the Public shareholder 
 

Categ
ory 

Category & Name 
of the 
Shareholder 

PAN No. of 
Shareh
olders 

No. of fully 
paid up 
equity 
shares held 

Partly 
paid‐ up 
equity 
shares 
held 

No. of 
Shares 
Underl
ying 
Deposit
ory 
Receipt
s 

Total No. of 
Shares Held 
(IV+V+VI) 

Sharehol
ding 
% 
calculated 
as per 
SCRR, 
1957, 
As a % of 
(A+B+C2
) 

Number of Voting Rights held in each 
class of securities 

No. of 
Shares 
Underlyin
g 
Outstandi
ng 
convertti
ble 
securities 
(Includin
g 
Warrants
) 

Sharehol
ding as a 
% 
assumin
g full 
conversi
on of 
converti
ble 
Securitie
s (as a 
percenta
ge of 
diluted 
share 
capital) 

Number of 
Locked in 
Shares 

Number of 
Shares pledged 
or otherwise 
encumbered 

Number of 
equity shares 
held in 
dematerializ
e d form 

Sub‐categorization of 
shares 

No. of Voting Rights Total 
as a 
% of 
(A+B
+C) 

No. As a % 
of total 
Shares 
held 

No. As a % 
of total 
Shares 
held 

Shareholding (No. of 
shares) under 

Equity 
shares 
with 
100% 
voting 
rights 

Equity 
shares 
with 
33.33% 
voting 
rights 

Total  
 

Sub‐ 
category (i) 

 
Sub‐ 
categ
ory 
(ii) 

 
Sub‐ 
categ
ory 
(iii) 

 (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) (XV) 
(1) Institutions 

(Domestic) 
                     

(a) Mutual Funds  12 25,60,341 
 

0 0 25,60,341 0.34 25,60,341 0 25,60,341 0.34 0 0.31 0 0.00 NA NA 25,60,341 0 0 0 

(b) Venture Capital 
Funds 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(c) Alternate 
Investment Funds 

 8 49,23,180 
 

0 0 49,23,180 0.66 49,23,180 0 49,23,180 0.66 0 0.60 0 0.00 NA NA 49,23,180 0 0 0 

(d) Banks  1 0 0 0 0 0.00 0 0 0 0.00 255711 0.03 0 0.00 NA NA 0 0 0 0 
(e) Insurance 

Companies 
 2 3,94,41,518 0 0 3,94,41,518 

 
5.30 3,94,41,5

18 
0 3,94,41,518 5.31 0 4.80 

 
0 0.00 NA NA 3,94,41,518 3,93,14,468 0 0 

 LIFE 
INSURANCE 
CORPORATION 
OF INDIA 

XXX
XX99
99X 

1 3,93,14,468 0 0 3,93,14,468 5.28 3,93,14,4
68 

0 3,93,14,468 5.29 0 4.79 
 

0 0.00 NA NA 3,93,14,468 3,93,14,468 0 0 

(f) Provident / Pension 
Funds 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(g) Asset 
Reconstruction 
Companies 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(h) Sovereign Wealth 
Funds 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.38 0 0.00 NA NA 0 0 0 0 

(i) NBFCs registered 
with RBI 

 8 30,44,773 35,000 0 30,79,773 
 

0.41 30,44,773 11,666 30,56,439 0.41 0 0.00 0 0.00 NA NA 30,79,773 
 

0 0 0 

(j) Other Financial 
Institutions 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(k) Any Other  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 
                    0 0 0 
 Sub Total (B)(1)  31 4,99,69,812 35,000 0 5,00,04,812 6.71 4,99,69,8 11,666 4,99,81,478 6.73 2,55,711 6.12 0 0.00 NA NA 5,00,04,812 3,93,14,468 0 0 



General Information Document  
Date: April 9, 2025 
 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

87 

Categ
ory 

Category & Name 
of the 
Shareholder 

PAN No. of 
Shareh
olders 

No. of fully 
paid up 
equity 
shares held 

Partly 
paid‐ up 
equity 
shares 
held 

No. of 
Shares 
Underl
ying 
Deposit
ory 
Receipt
s 

Total No. of 
Shares Held 
(IV+V+VI) 

Sharehol
ding 
% 
calculated 
as per 
SCRR, 
1957, 
As a % of 
(A+B+C2
) 

Number of Voting Rights held in each 
class of securities 

No. of 
Shares 
Underlyin
g 
Outstandi
ng 
convertti
ble 
securities 
(Includin
g 
Warrants
) 

Sharehol
ding as a 
% 
assumin
g full 
conversi
on of 
converti
ble 
Securitie
s (as a 
percenta
ge of 
diluted 
share 
capital) 

Number of 
Locked in 
Shares 

Number of 
Shares pledged 
or otherwise 
encumbered 

Number of 
equity shares 
held in 
dematerializ
e d form 

Sub‐categorization of 
shares 

No. of Voting Rights Total 
as a 
% of 
(A+B
+C) 

No. As a % 
of total 
Shares 
held 

No. As a % 
of total 
Shares 
held 

Shareholding (No. of 
shares) under 

Equity 
shares 
with 
100% 
voting 
rights 

Equity 
shares 
with 
33.33% 
voting 
rights 

Total  
 

Sub‐ 
category (i) 

 
Sub‐ 
categ
ory 
(ii) 

 
Sub‐ 
categ
ory 
(iii) 

12  
(2) Institutions 

(Foreign) 
                     

(a) Foreign Direct 
Investment 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(b) Foreign Venture 
Capital Investors 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(c) Sovereign Wealth 
Funds 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(d) Foreign Portfolio 
Investors Category 
I 

 185 12,68,87,50
4 
 

0 0 12,68,87,50
4 
 

17.04 12,68,87,
504 

 

0 12,68,87,50
4 
 

17.0
8 

0 15.46 
 

0 0.00 NA NA 12,68,87,504 
 

0 0 0 

 PIMCO EQUITY 
SERIES : PIMCO 
RAE EMERGING 
MARKETS F 

XXX
XX99
99X 

1 1,10,07,817 
 

0 0 1,10,07,817 
 

1.48 1,10,07,8
17 

 

0 1,10,07,817 
 

1.48 0 1.34 0 0.00 NA NA 1,10,07,817 0 0 0 

 VANGUARD 
TOTAL 
INTERNATIONA
L STOCK INDEX 
FUND 

XXX
XX99
99X 

1 93,96,496 0 0 93,96,496 1.26 93,96,496 0 93,96,496 1.27 0 1.14 0 0.00 NA NA 93,96,496 0 0 0 

 STAR FUNDS 
S.A., SICAV‐SIF ‐ 
STAR 
INTERNATIONA
L FU 

XXX
XX99
99X 

1 1,41,49,590 0 0 1,41,49,590 1.90 1,41,49,5
90 

0 1,41,49,590 1.91 0 1.72 0 0.00 NA NA 1,41,49,590 0 0 0 

(e) Foreign Portfolio 
Investors Category 
II 

 19 1,85,73,193 
 

634 
 

0 1,85,73,193 
 

2.49 1,85,73,1
93 

211 1,85,73,193 2.50 0 2.26 0 0.00 NA NA 1,85,73,827 
 

0 0 0 

 BREP ASIA II 
INDIAN 
HOLDING CO V 
(NQ) PTE. LTD 

XXX
XX99
99X 

1 1,04,82,180 0 0 1,04,82,180 1.41 1,04,82,1
80 

0 1,04,82,180 1.41 0 1.28 0 0.00 NA NA 1,04,82,180 0 0 0 

(f) Overseas  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 
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Categ
ory 

Category & Name 
of the 
Shareholder 

PAN No. of 
Shareh
olders 

No. of fully 
paid up 
equity 
shares held 

Partly 
paid‐ up 
equity 
shares 
held 

No. of 
Shares 
Underl
ying 
Deposit
ory 
Receipt
s 

Total No. of 
Shares Held 
(IV+V+VI) 

Sharehol
ding 
% 
calculated 
as per 
SCRR, 
1957, 
As a % of 
(A+B+C2
) 

Number of Voting Rights held in each 
class of securities 

No. of 
Shares 
Underlyin
g 
Outstandi
ng 
convertti
ble 
securities 
(Includin
g 
Warrants
) 

Sharehol
ding as a 
% 
assumin
g full 
conversi
on of 
converti
ble 
Securitie
s (as a 
percenta
ge of 
diluted 
share 
capital) 

Number of 
Locked in 
Shares 

Number of 
Shares pledged 
or otherwise 
encumbered 

Number of 
equity shares 
held in 
dematerializ
e d form 

Sub‐categorization of 
shares 

No. of Voting Rights Total 
as a 
% of 
(A+B
+C) 

No. As a % 
of total 
Shares 
held 

No. As a % 
of total 
Shares 
held 

Shareholding (No. of 
shares) under 

Equity 
shares 
with 
100% 
voting 
rights 

Equity 
shares 
with 
33.33% 
voting 
rights 

Total  
 

Sub‐ 
category (i) 

 
Sub‐ 
categ
ory 
(ii) 

 
Sub‐ 
categ
ory 
(iii) 

Depositories 
(holding DRs) 
(balancing figure) 

(g) Any Other 
(specify) 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

 Sub Total (B)(2)  204 14,54,60,69
7 
 

634 
 

0 1,45,46,697 
 

19.53 14,54,60,
697 

 

211 14,54,60,90
8 

19.5
9 

0 17.72 0 0.00 NA NA 14,54,61,331 
 

0 0 0 

(3) Central 
Government / State 
Government(s) 

                     

(a) Central 
Government / 
President of India 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(b) State Government / 
Governor 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(c) Shareholding by 
Companies or 
Bodies Corporate 
where Central / 
State Government 
is a promoter 

 1 1,000 0 0 1,000 0.00 1,000 0 1,000 0.00 0 0.00 0 0.00 NA NA 1,000 0 0 0 

 Sub Total (B)(3)  1 1,000 0 0 1,000 0.00 1,000 0 1,000 0.00 0 0.00 0 0.00 NA NA 1,000 0 0 0 
(4) Non‐institutions                      
(a) Associate 

companies / 
Subsidiaries 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(b) Directors and their 
relatives 
(excluding 
independent 
directors and 
nomineedirectors) 

 2 41,27,193 0 0 41,27,193 0.55 41,27,193 0 41,27,193 0.56 93,00,000 1.64 0 0.00 NA NA 41,27,193 0 0 0 

(c) Key Managerial  1 0 0 0 0 0.00 0 0 0 0.00 47,50,000 0.58 0 0.00 NA NA 0 0 0 0 
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Categ
ory 

Category & Name 
of the 
Shareholder 

PAN No. of 
Shareh
olders 

No. of fully 
paid up 
equity 
shares held 

Partly 
paid‐ up 
equity 
shares 
held 

No. of 
Shares 
Underl
ying 
Deposit
ory 
Receipt
s 

Total No. of 
Shares Held 
(IV+V+VI) 

Sharehol
ding 
% 
calculated 
as per 
SCRR, 
1957, 
As a % of 
(A+B+C2
) 

Number of Voting Rights held in each 
class of securities 

No. of 
Shares 
Underlyin
g 
Outstandi
ng 
convertti
ble 
securities 
(Includin
g 
Warrants
) 

Sharehol
ding as a 
% 
assumin
g full 
conversi
on of 
converti
ble 
Securitie
s (as a 
percenta
ge of 
diluted 
share 
capital) 

Number of 
Locked in 
Shares 

Number of 
Shares pledged 
or otherwise 
encumbered 

Number of 
equity shares 
held in 
dematerializ
e d form 

Sub‐categorization of 
shares 

No. of Voting Rights Total 
as a 
% of 
(A+B
+C) 

No. As a % 
of total 
Shares 
held 

No. As a % 
of total 
Shares 
held 

Shareholding (No. of 
shares) under 

Equity 
shares 
with 
100% 
voting 
rights 

Equity 
shares 
with 
33.33% 
voting 
rights 

Total  
 

Sub‐ 
category (i) 

 
Sub‐ 
categ
ory 
(ii) 

 
Sub‐ 
categ
ory 
(iii) 

Personnel 
(d) Relatives of 

promoters (other 
than ‘immediate 
relatives’ of 
promoters 
disclosed under 
‘Promoter and 
Promoter Group’ 
category) 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(e) Trusts where any 
person belonging 
to 'Promoter and 
Promoter Group' 
category is 
'trustee', 
'beneficiary', or 
‘author of the trust' 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 

(f) Investor Education 
and Protection 
Fund (IEPF) 

 1 34,077 0 0 34,077 0.00 34,077 0 34,077 0.00 0 0.00 0 0.00 NA NA 34,077 0 0 0 

(g) Resident 
Individuals holding 
nominal share 
capital up to ₹2 
lakhs 

 4,43,14
1 

24,20,97,98
0 

23,65,753 0 24,44,63,73
3 

32.83 24,20,97,
980 

7,88,505 24,28,86,48
5 

32.7
0 

6,18,57,6
29 

37.32 0 0.00 NA NA 24,44,63,031 0 0 0 

(h) Resident 
Individuals holding 
nominal share 
capital in excess of 
₹ 2 lakhs 

 252 7,13,69,807 1,06,919 0 7,14,76,726 9.60 7,13,69,8
07 

7,38,017 7,20,10,066 9.61 0 8.71 0 0.00 NA NA 7,14,76,726 
 

0 0 0 

(i) Non Resident 
Indians (NRIs) 

 5,240 1,13,57,267 1,17,843 
 

0 1,14,75,110 1.54 1,13,57,2
67 

56,160 1,16,09,565 1.53 0 1.40 0 0.00 NA NA 1,14,75,110 0 0 0 

(j) Foreign Nationals  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 
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Categ
ory 

Category & Name 
of the 
Shareholder 

PAN No. of 
Shareh
olders 

No. of fully 
paid up 
equity 
shares held 

Partly 
paid‐ up 
equity 
shares 
held 

No. of 
Shares 
Underl
ying 
Deposit
ory 
Receipt
s 

Total No. of 
Shares Held 
(IV+V+VI) 

Sharehol
ding 
% 
calculated 
as per 
SCRR, 
1957, 
As a % of 
(A+B+C2
) 

Number of Voting Rights held in each 
class of securities 

No. of 
Shares 
Underlyin
g 
Outstandi
ng 
convertti
ble 
securities 
(Includin
g 
Warrants
) 

Sharehol
ding as a 
% 
assumin
g full 
conversi
on of 
converti
ble 
Securitie
s (as a 
percenta
ge of 
diluted 
share 
capital) 

Number of 
Locked in 
Shares 

Number of 
Shares pledged 
or otherwise 
encumbered 

Number of 
equity shares 
held in 
dematerializ
e d form 

Sub‐categorization of 
shares 

No. of Voting Rights Total 
as a 
% of 
(A+B
+C) 

No. As a % 
of total 
Shares 
held 

No. As a % 
of total 
Shares 
held 

Shareholding (No. of 
shares) under 

Equity 
shares 
with 
100% 
voting 
rights 

Equity 
shares 
with 
33.33% 
voting 
rights 

Total  
 

Sub‐ 
category (i) 

 
Sub‐ 
categ
ory 
(ii) 

 
Sub‐ 
categ
ory 
(iii) 

(k) Foreign Companies  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 0 0 0 
(l) Bodies Corporate  2,420 18,35,07,34

9 
1,70,088 0 18,36,77,43

7 
24.66 18,35,07,

349 
56,690 18,35,64,03

9 
24.7

2 
0 22.38 0 0.00 NA NA 18,36,77,437 0 0 0 

 PLUTUS 
WEALTH 
MANAGEMENT 
LLP 

XXX
XX99
99X 

1 6,08,50,000 0 0 6,08,50,000 8.17 6,08,50,0
00 

0 6,08,50,000 8.19 0 7.41 0 0.00 NA NA 6,08,50,000 0 0 0 

 ANANTNATH 
SKYCON 
MANAGEMENT 
LLP 

XXX
XX99
99X 

1 1,04,19,929 0 0 1,04,19,929 1.40 1,04,19,9
29 

0 1,04,19,929 1.40 0 1.27 0 0.00 NA NA 1,04,19,929 0 0 0 

(m) Any Other)  8,633 
 

2,11,78,082 2,16,976 0 2,13,95,058 2.87  2,11,78,0
82 

72,318 2,12,50,400 
 

2.86 0 2.61 0 0.00 NA NA 2,13,95,058 0 0 0 

 CLEARING 
MEMBERS 

 15 10,633 0 0 10,633 0.00 10,633 0 10,633 0.00 0 0.00 0 0.00 NA NA 10,633 0 0 0 

 H U F  8,606 2,10,66,311 
 

1,19,937 0 2,11,86,248 
 

2.84 
 

2,10,66,3
11 

 

39,975 
 

2,11,06,286 2.84 
 

0 2.58 0 0.00 NA NA 2,11,86,248 0 0 0 

 TRUSTS  11 20,558 850 0 21,408 
 

0.00 20,558 
 

283 20,841 
 

0.00 0 0.00 0 0.00 NA NA 21,408 
 

0 0 0 

 UNCLAIMED 
SHARES 

 1 80,580 
 

96,189 0 1,76,769 
 

0.02 80,580 
 

32,060 
 

1,12,640 
 

0.02 0 0.02 0 0.00 NA NA 1,76,769 
 

0 0 0 

 Sub Total (B)(4)  4,59,69
0 

53,36,71,75
5 

29,77,579 0 53,66,49,33
4 

72.06 53,36,71,
755 

9,92,427 53,36,71,75
5 
 

71.9
9 

7,59,07,6
29 

74.62 0 0.00 NA NA 53,66,48,632 
 

0 0 0 

 Total Public 
Shareholding (B) 
= 
(B)(1)+(B)(2)+(B)(
3)+(B)(4) 

 4,59,92
6 

72,91,03,26
4 

30,13,213 0 73,21,16,47
7 

98.31 72,91,03,
264 

10,04,304 73,01,07,56
8 

98.3
0 

7,61,63,3
40 

98.47 0 0.00 NA NA 73,21,15,775 3,93,14,468 0 0 

 
Details of the shareholders acting as persons in Concert including their Shareholding (No. and %): 
Name of shareholder Name of PAC No. of Shares (Fully Paid‐up Eq Shares only) holding% 
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Plutus Wealth Management LLP Junomoneta Finsol Private Limited 55,00,628 0.74 
Junomoneta Finsol Private Limited Plutus Wealth Management LLP 6,08,50,000 8.17 

Details of shares which remain unclaimed may be given here along with details such as no. of shareholders, outstanding shares  held in demat/unclaimed 
suspense account, voting rights which are frozen etc. 
Serial 
No. 

Number of 
Shareholders 

Outstanding shares held in 
demat or unclaimed suspense account 

voting rights 
which are frozen 

Disclosure of notes on shares which remain unclaimed for public 

1 166 80,580 Fully Paid‐up Equity Shares (Face Value and Paid‐ up value ₹ 2 per share) Nil All these shares were issued by the Company under Right Issue dated February 15, 2024, 
bearing ISIN IN9148I01010 

2 412 96,189 Partly Paid‐up Equity Shares (Face value ₹ 2 per share and Paid‐up value ₹0.67 per 
share) 

Nil All these shares were issued by the Company under Right Issue dated February 15, 2024, 
bearing ISIN IN9148I01010  

Table IV ‐ Statement showing shareholding pattern of the Non Promoter ‐ Non Public Shareholder 

Cat
eg 
ory 

Category & Name of the 
Shareholder 

PAN No. of 
Share
holde
rs 

No. of fully 
paid up 
equity 
shares held 

Partly 
paid‐ up 
equity 
shares 
held 

No. of 
Shares 
Underl
ying 
Deposit
ory 
Receipt
s 

Total No. of 
Shares Held 
(IV+V+VI) 

Sharehol
ding 
% 
calculate
d as per 
SCRR, 
1957, 
As a % of 
(A+B+C2
) 

Number of Voting Rights held in 
each class of securities 

No. of 
Shares 
Underlying 
Outstandin
g 
converttible 
securities 
(Including 
Warrants) 

Total 
shareholding , 
as a % 
assuming full 
conversion of 
convertible 
securities ( as 
a percentage 
of diluted 
share capital) 

Number of 
Locked in 
Shares 

Number of 
Shares pledged 
or otherwise 
encumbered 

Number of 
equity 
shares 
held in 
dematerial
ized form 

No. of Voting Rights Total 
as a 
% of 
(A+B
+C) 

No. As a % of 
total 
Shares 
held 

No. As a % of 
total 
Shares 
held 

Equity 
shares 
with 100% 
voting 
rights 

Equity 
shares 
with 
33.33
% 
voting 
rights 

Total 

 (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 
(1) Custodian/DR Holder  0 0 0 0 0 NA 0 0 0 0.00 0 NA 0 0.00 NA NA 0 
 
 
(2) 

Employee Benefit Trust / Employee 
Welfare Trust under 
SEBI (Share Based Employee Benefits 
and Sweat Equity) Regulations, 2021 

  
 

1 

 
 

1,26,00,000 

 
 

0 

 
 

0 

 
 

1,26,00,000 

 
 

1.69 

 
 

1,26,00,00
0 

 
 

0 

 
 

1,26,00,00
0 

 
 

1.70 

 
 

0 

 
 

1.53 

 
 

0 

 
 

0.00 

 
 

NA 

 
 

NA 

 
 

1,26,00,00
0 

 Pragati Employee Welfare Trust XXXX
X9999X 

1 1,26,00,000 0 0 1,26,00,000 1.69 1,26,00,00
0 

0 1,26,00,00
0 

1.70 0 1.53 0 0.00 NA NA 1,26,00,00
0 

 Total Non‐Promoter‐Non Public 
Shareholding (C) = 
(C)(1)+(C)(2) 

  
1 

1,26,00,000  
0 

 
0 

 
1,26,00,000 

 
1.69 

 
1,26,00,00

0 

 
0 

 
1,26,00,00

0 

 
1.70 

 
0 

 
1.53 

 
0 

 
0.00 

 
NA 

 
NA 

 
1,26,00,00

0 
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Table V‐ Statement showing details of significant beneficial owners (SBOs) 
 

Sr. No Details of the SBO (I) Details of the registered owner (II) Details of holding/ exercise of right of the SBO in the reporting company, whether 
direct or indirect*: (III) 

Date of 
creation / 

acquisition of 
significant 
beneficial 

interest# (IV) 
Name PAN/ Passport No. in 

case of a foreign 
national 

Nationality Name PAN / 
Passport No. in case of a 
foreign national 

Nationality Whether by virtue of: 
Shares % Voting rights % Rights on 

distributable 
dividend or 
any other 

distribution 
% 

Exercise of 
control 

% 

Exercise of 
significant 
influence % 

None 

* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to (e) under Column III, multiple rows for the same SBO shall be inserted accordingly for each of the 
categories 

# This column shall have the details as specified by the listed entity under Form No. BEN‐2 as submitted to the Registrar. 

Table VI ‐ Statement showing foreign ownership limits 

 
 Board approved limits* Limits utilized Date 
As on shareholding date 100 19.53 30‐12‐2024 
As on the end of previous 1st quarter 100 19.77 30‐09‐2024 
As on the end of previous 2nd quarter 100 19.14 31‐06‐2024 
As on the end of previous 3rd quarter 100 19.33 31‐03‐2023 
As on the end of previous 4th quarter 100 23.42 31‐12‐2023 

*Limit for FI
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6.8 List of top ten holders of equity shares of the company as at the latest quarter end i.e. 31 December 
2024  

Sr. 
No. 

Name of the 
shareholders 

No. of fully 
paid-up 
Equity 
Shares 

No. of 
Partly 
Paid-

up 
Equity 
Shares 

Total 
Shareholding 

Total 
shareholding as a 

percentage of total 
number of equity 

shares 

No. of fully 
paid-up 
Equity 

Shares in 
demat form 

No. of 
Partly 
Paid-

up 
Equity 
Shares 

in 
demat 
form 

1.  Plutus Wealth 
Management 
LLP 

6,21,00,000 0 6,21,00,000 7.47 6,21,00,000 0 

2.  SmallCap 
World Fund, 
Inc                                                                                                                               

4,08,16,248 0 4,08,16,248 4.91 4,08,16,248 0 

3.  Life Insurance 
Corporation of 
India        

3,93,14,468 0 3,93,14,468 4.73 3,93,14,468 0 

4.  Societe 
Generale - 
ODI                                                                                                                                 

1,99,61,563 0 1,99,61,563 2.40 1,99,61,563 0 

5.  Star Funds 
S.A., SiCav-
SIF - Star 
International 
FU                                                                                                     

1,41,49,590 0 1,41,49,590 1.70 1,41,49,590 0 

6.  Citigroup 
Global 
Markets 
Mauritius 
Private 
Limited - ODI                                                                                               

1,27,00,000 0 1,27,00,000 1.53 1,27,00,000 0 

7.  Pimco Equity 
Series: Pimco 
Rae Emerging 
Markets FU                                                                                                     

1,06,19,986 0 1,06,19,986 1.28 1,06,19,986 0 

8.  BREP Asia II 
Indian Holding 
Co V (NQ) 
Pte. Ltd 

1,04,82,180 0 1,04,82,180 1.26 1,04,82,180 0 

9.  Vanguard 
Total 
International 
Stock Index 
Fund                                                                                                          

98,12,206 0 98,12,206 1.18 98,12,206 0 

10.  Anantnath 
Skycon Private 
Limited  

97,61,056 0 97,61,056 1.17 97,61,056 0 

* The above information excludes the name of Pragati Employee Welfare Trust. 
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6.9 Details of the auditors of the Issuer as on the date of this General Information Document 

Name of the Auditor Address Date of Appointment 

Nangia & Co. LLP 4th Floor, Iconic Tower, UrmiEstate, 95 Ganpatrao 
Kadam Marg, Lower Parel (West),  Mumbai - 
400013, India 

September 27, 2024 

M Verma & 
Associates 

1209, Hemkunt Chambers, 89, Nehru Place, New 
Delhi 

September 27, 2024 

6.10 Details of change in auditor for preceding three financial years and current financial year as on the 
date of this General Information Document: 

Name of 
the 

Auditor 

Address Date of 
Appointment 

Date of 
cessation, if 
applicable 

Date of 
Resignation

, if 
applicable 

S.R. 
Batliboi & 
Co LLP 

12th Floor, The Ruby, 29 Senapati 
Bapat Marg, Dadar (West), Mumbai 
– 400 028, India 

April 1, 2017 November 13, 
2021 

October 14, 
2021* 

S.N. 
Dhawan & 
CO LLP 

Plot no. 51-52, II Floor, Sector 18, 
Phase IV, Udyog Vihar, Gurugram, 
Haryana – 122016 

November 15, 
2021 

September 27, 
2024 

NA 

Arora & 
Choudhary 
Associates 

Plot no. 8/28, W.E.A, Abdul Aziz 
Road, Karol Bagh, New Delhi – 110 
005 

November 15, 
2021 

September 27, 
2024 

NA 

Nangia & 
Co LLP 

4th Floor, Iconic Tower, Urmi 
Estate, 95 Ganpatrao Kadam Marg, 
Lower Parel (West), Mumbai - 
400013, India  

September 27, 
2024 

NA NA 

M Verma & 
Associates 

1209, Hemkunt Chambers, 89, 
Nehru Place, New Delhi  

September 27, 
2024 

NA NA 

*In terms of the Guidelines for Appointment of Statutory Central Auditors (SCAs)/Statutory Auditors (SAs) of 
Commercial Banks (excluding RRBs), UCBs and NBFCs (including HFCs) issued by Reserve Bank of lndia (RBI) 
on April 27, 2021, S.R. Batliboi & Co. LLP are not eligible to continue as the statutory auditors of the Company and 
accordingly they tendered their resignation vide letter dated October 14, 2021, which came into effect from 
November 13, 2021. 

6.11 Details of current Directors of the Issuer as on date of this General Information Document 

(i) Following details regarding the directors of the Company 

Name, 
Designation and 

DIN 

Age Address Director of 
the 

Company 
since 

Details of other 
directorship(s) 

Subhash 
Sheoratan 
Mundra 
 
Designation: Non-
Executive 
Chairman, 
Independent 
Director 
 
DIN: 00979731 

70 
years 

Flat 1902, ‘B’ 
Wing, 
Indiabulls Blu 
Ganpat Rao 
Kadam Marg, 
Lower Parel, 
Mumbai – 
400013, 
Maharashtra, 
India 
 

August 12, 
2020(1) 

Indian Companies: 
• Airtel Payments Bank 

Limited  
• DSP Asset Managers 

Private Limited  
• Havells India Limited 
• Yashraj 

Biotechnology 
Limited 

 
Foreign Companies: 
Nil 

Gagan Banga 
 

49 
years 

3201-2, Tower- 
D, Indiabulls 

March 19, 
2013 as 

Indian Companies: 
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Name, 
Designation and 

DIN 

Age Address Director of 
the 

Company 
since 

Details of other 
directorship(s) 

Designation: Vice 
Chairman, 
Managing Director 
and CEO 
 
DIN: 00010894 

Blu, Ganpatrao 
Kadam Marg, 
Worli, Mumbai-
400018, 
Maharashtra 

Managing 
Diretcor and 
CEO and 
July 6, 2014 
as Vice 
chairman.(2) 

• GSB Advisory 
Services Private 
Limited 

 
Foreign Companies: 
Nil 
 

Rajiv Gupta  
 
Designation: 
Nominee Director 
 
DIN: 08532421 

61 
years 

308, Altamonte 
Tower A CHS 
LTD. 
Western Express 
Highway, 
Malad (E) 
Mumbai- 
400097  

July 28, 
2023 

Indian Companies  
Nil 
 
Foreign Companies: 
Nil 
 

Sachin 
Chaudhary 
 
Designation: 
Whole-time 
Director, Chief 
Operating Officer 
 
DIN: 02016992 

51 
years 

Flat No. 702, 7th 
Floor, Tower – 
Basil,  
The Verandas, 
Sector – 54, 
Gurugram - 
122001, 
Haryana, India 
 

October 21, 
2016 
 
Date of Re-
appointment: 
October 21, 
2021 

Indian Companies: 
• Indiabulls Capital 

Services Limited 
• Sammaan Investmart 

Services Limited 
(Formerly Nilgiri 
Investmart Services 
Limited) 

Foreign Companies: 
Nil 

Achuthan 
Siddharth 
 
Designation: 
Independent 
Director 
 
DIN: 00016278 

71 
years 

Flat no. 5203, 
Island City 
Centre, Two 
ICC, G D 
Ambedkar 
Marg, Dadar 
East, Mumbai – 
400 014, 
Maharashtra, 
India 
 

July 3, 
2023(3) 

Indian Companies: 
• Reliance Industrial 

Infrastructure Limited 
• Alok Industries 

Limited 
• Reliance Ethane 

Pipeline Limited 
• Strand Life Sciences 

Private Limited 
• Sintex Industries 

Limited 
• Jio Payments Bank 

Limited 
• JM Financial Asset 

Management Limited 
• JM Financial Products 

Limited 
• DEN Networks 

Limited 
 

Foreign Companies: 
Nil 

Dinabandhu 
Mohapatra 
 
Designation: 
Independent 
Director 
 
DIN: 07488705 

66 
years 

Goudabad Sahi 
P.O Puri Town, 
Puri – 752 001, 
Orissa, India  
 

November 
23, 2023(4) 

Indian Companies: 
• Regaal Resources 

Limited 
• Sammaan Finserve 

Limited (Formerly 
Indiabulls 
Commercial Credit 
Limited)(6) 
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Name, 
Designation and 

DIN 

Age Address Director of 
the 

Company 
since 

Details of other 
directorship(s) 

 
Foreign Companies: 
Nil 

Shefali Shah 
 
Designation: 
Independent 
Director  
 
DIN: 09731801 

64 
years 

D-I/33 Rabindra 
Nagar, Delhi-
110003 

November 
14, 2023(5) 

Indian Companies: 
• Go Digit Life 

Insurance Limited 
• TP Central Odisha 

Distribution Limited 
• TP Northern Odisha 

Distribution Limited 
• Raigad Pen Growth 

Centre Limited 
• Tata Power Delhi 

Distribution Limited 
 
Foreign Companies: 
Nil 

Notes: 
(1) Pursuant to a resolution dated August 12, 2020 passed by the Board, he was re designated as a Non-

Executive Chairman, Independent Director of our Company. Prior to August 12, 2020, he held the 
position of Non-Executive Director, Independent Director of our Board.  

(2) Pursuant to a resolution dated March 19, 2013 passed by the Board, he was designated as the 
Managing Director and CEO of our Company. He was one of the first Directors of our Company. 

(3) Pursuant to a resolution dated May 22, 2023, the Board has re-appointed Achuthan Siddharth (DIN: 
00016278, as an Independent Director of the Company, not liable to retire by rotation, for a term of 
5 years from July 3, 2023 up to July 2, 2028 and recommended his re-appointment for shareholders’ 
approval, at the ensuing Annual General Meeting of the Company. The shareholders of the Company 
pursuant to the resolution dated September 25, 2023 confirmed his re-appointment. 

(4) Pursuant to a resolution dated November 14, 2023, the Board has re-appointed Dinabandhu 
Mohapatra (DIN: 07488705), as an Independent Director of the Company, not liable to retire by 
rotation, for a term of 3 years from November 23, 2023 up to November 22, 2026, further Shareholder 
of the Company had approved his reappointment via resolution dated February 11, 2024 passed 
through postal ballot.  

(5) Pursuant to a resolution dated November 14, 2023, the Board has appointed Shefali Shah (DIN: 
09731801), Retired Indian Revenue Services (“IRS”) (Income Tax) Officer as an Additional Director 
(Independent) on the Board of the Company, not liable to retire by rotation, for a period of three years, 
w.e.f. November 14, 2023 up to November 13, 2026, further Shareholder of the Company had approved 
her appointment via resolution dated February 11, 2024 passed through postal ballot. 

(6) Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from the 
Registrar of Companies, New Delhi (RoC), and a fresh Certificate of Registration (“CoR”) as an 
NBFC-ICC (Non-Banking Financial Company – Investment and Credit Company) from the RBI. Upon 
receipt of the said COI and COR, the Company’s name stands changed from ‘Indiabulls Commercial 
Credit Limited’ to ‘Sammaan Finserve Limited’. 

(ii) Confirmation pertaining willful defaulter 

None of the Directors’ names are willful defaulters or appearing in the CIBIL suit filed cases.  

(iii) Profile of Board of Directors  

(a) Subhash Sheoratan Mundra is the Non-Executive Chairman and Independent 
Director of our Company. He was appointed as the Non-Executive Chairman on 
August 12, 2020. Mundra, a post-graduate from University of Poona, is a Fellow 
Member of Indian Institute of Banking & Finance (FIIB). Amity University has 
conferred the Degree of Doctor of Philosophy (D.Phil), Honoris Causa, upon Mundra, 
in recognition of his services in the field of banking and related areas.  

He is a seasoned and accomplished banker with distinguished career spanning over 
four decades, during which he has held a wide range of responsibilities in commercial 
banks at senior leadership roles, culminating in his appointment in July 2014 as the 
Deputy Governor of the RBI. At the RBI, he was responsible for banking supervision, 
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currency management, financial stability, rural credit and customer service. After 
serving for three years as the Deputy Governor of the RBI, he retired in July 2017. 

He has expertise in banking, supervision, management and administrative matters. In 
his long banking career, he also served as the Chairman and Managing Director of 
Bank of Baroda from where he superannuated in July 2014 and held several important 
positions including that of Executive Director of Union Bank of India, Chief Executive 
of Bank of Baroda (European Operations) amongst others. During his term with 
various banks, he held several positions across functions and locations, both in India 
and abroad and has handled diverse portfolios, like core central banking, commercial 
banking – wholesale and retail, banking regulation and supervision, financial markets, 
treasury management, planning, economic research, investment banking, risk 
management and international banking among others. 

He has also served as RBI’s nominee on the Financial Stability Board (G20 Forum) 
and its various committees. He was also the vice-chairman of OECD’s International 
Network on Financial Education (INFE). He has also been closely associated with 
various institutes/ organizations like Governing Council of National Institute of Bank 
Management (NIBM), Governing Council Centre for Advanced Financial Research & 
Learning (CAFRAL), Governing Council Indian Institute of Banking and Finance 
(IIBF). 

Prior to joining the RBI, he also served on Boards of several companies like the 
Clearing Corporation of India Limited (CCIL), Central Depository Services (India) 
Limited (CDSL), BOB Asset Management Company Limited, India Infrastructure 
Finance Corporation (UK) Limited (IIFCL), IndiaFirst Life Insurance Company 
Limited, Star Union Dai-Ichi Life Insurance Company Limited, National Payments 
Corporation of India Limited, etc. The experience gained in guiding these entities has 
bestowed him with wide leadership skills and keen insights in best practices in 
corporate governance. 

(b) Gagan Banga is the Vice Chairman, Managing Director and CEO of our Company. 
He holds a post-graduate diploma in management from Goa Institute of Management. 
He has over 17 years of experience in the business of NBFCs and HFCs, and, 
prior to joining our Company, he was an executive director on the board of directors 
of IBFSL. 

(c) Sachin Chaudhary is the Whole-time Director and Chief Operating Officer of our 
Company. He holds a post graduate diploma in business management from the 
Centre for Management Development. He has done an executive program in 
management from Columbia Business School. He has been associated with our 
Company since 2006. He has over 15 years of experience in the finance sector and 
has previously worked with GE Countrywide Consumer Financial Services 
Limited. 

(d) Rajiv Gupta is the Nominee Director of the Company. He has completed a course in 
IT project management from Asian Institute of Management in Makati City, 
Philippines. He has also participated in the Leadership Development Programme 
organised by the Indian School of Business.  

(e) Achuthan Siddharth is an Independent Director of our Company. He holds a 
bachelor’s degree in commerce and law from the University of Bombay. He is a 
member of the Institute of Chartered Accountants of India and member of the Institute 
of Company Secretaries of India. He has experience in the field of audit and assurance. 
Previously, he was associated with Deloitte Haskins & Sells and served as partner. 

(f) Dinabandhu Mohapatra is an Independent Director of our Company. He has a 
bachelor’s degree in law from University Law College, Vani Vihar, a masters’ degree 
in economics from Vani Vihar, Bhubaneswar and a certified associate of the Indian 
Institute of Bankers. He is a former managing director and chief executive officer of 
Bank of India. During his career he held various positions, including executive director 
of Canara Bank and chief executive officer of Hong Kong and Singapore Centres of 
Bank of India. He is experienced in the field of treasury operations, international 
banking, priority sector lending, corporate lending, marketing, recovery, human 
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resources. He joined Bank of India as a probationary banking officer in the year 1984. 
During his career he has headed various branches, departments, zones and national 
banking groups in eastern, western, northern and southern parts of the country. As 
executive director of Canara Bank, he was overseeing the international operations, 
overseas credit, strategic planning and development (including economic intelligence 
and BPR), retail resources, marketing, selling & cross-selling, government business 
and fee income vertical, corporate credit, PAG and syndication, CDR and stressed 
accounts, financial management and subsidiaries. 

(g) Shefali Shah is an Independent Director of our Company. She has a master’s degree 
in economics. She is a retired Indian Revenue Services officer and had served as an 
additional secretary to Ministry of Culture as well as the Department of Consumer 
Affairs. She has also been appointed as the chairperson of the Quality Review Board 
established under the Chartered Accountants Act, 1949.  

6.12 Changes in our Directors of our Company during the preceding three financial years and current 
financial year as on date of this General Information Document: 

The changes in our Board of Directors of our Company in the preceding three financial years and current 
financial year are as follows: 

Name, Designation and DIN Date of 
appoint

ment 

Date of 
cessation, 

if 
applicabl

e 

Date of 
resignati

on, if 
applicabl

e 

Remarks 

Shamsher Singh Ahlawat  
 
Designation: Non-Executive 
Director, Independent Director 
 
DIN: 00017480 

March 
19, 2013 

September 
28, 2021 

- Cessation 
 
(Second term of five years of 
Shamsher Singh Ahlawat as 
Independent Director of the 
Company, has come to an 
end on September 28, 2021) 

Prem Prakash Mirdha  
 
Designation: Non-Executive 
Director, Independent Director 
 
DIN: 01352748 

March 
19, 2013 

September 
28, 2021 

- Cessation  
 
(Second term of five years of 
Prem Prakash Mirdha as 
Independent Director of the 
Company, has come to an 
end on September 28, 2021) 

Sameer Gehlaut 
 
Designation: Non-Executive Non-
Independent Director 
 
DIN: 00060783 

August 
12, 2020 

- March 
14, 2022 

Resigned 

Ashwini Omprakash Kumar 
 
Designation: Deputy Managing 
Director 
 
DIN: 03341114  

March 
19, 2013 

- March 
31, 2023 

Due to his health reasons and 
personal commitments, he 
relinquished the office of 
Deputy Managing Director 
w.e.f. December 31, 2022 
and resigned from the office 
of Non-Executive Non-
Independent Director w.e.f. 
March 31, 2023  

B. C. Patnaik 
 
Designation: Nominee Director 
 
DIN: 08384583 

April 26, 
2022 

- April 29, 
2023 

He has resigned from the 
Board of the Company, as a 
Nominee Director of Life 
Insurance Corporation of 
India (“LIC”), subsequent 
upon the approval of his 
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6.13 Details of directors’ remuneration, and such particulars of the nature and extent of their interests in 
the Issuer (during the current year and preceding three financial years): 

Compensation of Directors 

Our Company pays a sitting fee of ₹1,00,000 per meeting to the Non-Executive Directors and 
Independent Directors. No sitting fee is paid for attending the committee meetings.  

The following table sets forth the remuneration (including sitting fees, commission and perquisites) paid 
by our Company to the Directors during the preceding three financial years and current Fiscal, in 
accordance with Ind-AS 24:  

(₹ in crores) 
Nature of Transactions For the period 

up to 
December 31, 

2024 

Year ended March 31, 
2024 2023 2022 

Issue of Equity Shares Under ESOP Schemes (Based on the exercise price) 
-Key Managerial Personnel        
 – Gagan Banga - 38.53 - - 
 – Sachin Chaudhary 6.81 11.76 - - 
Total 6.81 50.29 - - 
Issue of Equity Shares by way of Rights Issue (Based on the called-up price) 

Name, Designation and DIN Date of 
appoint

ment 

Date of 
cessation, 

if 
applicabl

e 

Date of 
resignati

on, if 
applicabl

e 

Remarks 

appointment, by the 
Appointments Committee of 
the Cabinet, to the post of 
Whole-Time Member (Life), 
Insurance Regulatory and 
Development Authority of 
India (IRDAI). 

Ajit Kumar Mittal  
 
Designation: Whole-time Director 
 
DIN: 02698115 

March 
19, 2013 

- May 22, 
2023 

Resigned as Non-Executive, 
Non-Independent Director 
and appointed as a ‘Strategic 
Advisor’ of the Company. 

Rajiv Gupta 
 
Designation: LIC Nominee Director 
(Non- Executive) 
 
DIN: 08532421 

July 28, 
2023 

- - Appointment 

Justice Gyan Sudha Mishra 
 
Designation: Independent Director  
 
DIN: 07577265 

Septemb
er 29, 
2016 

September 
28, 2023 

- Cessation of the second term 
of five years  

Shefali Shah 
 
Designation Independent Director  
 
DIN: 09731801 

Novemb
er 14, 
2023 

- - Appointment 

Satish Chand Mathur 
 
Designation: Independent Director  
 
DIN: 03641285 

March 8, 
2019 

March 7, 
2025 

- Cessation of the second term 
of three years  
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(₹ in crores) 
Nature of Transactions For the period 

up to 
December 31, 

2024 

Year ended March 31, 
2024 2023 2022 

 – Gagan Banga 20.26 10.13 - - 
Total 20.26 10.13 - - 
Payment of Dividend     
To the Directors     
 – Sameer Gehlaut - - - 0.45 
 – Gagan Banga 0.83 0.49 - 3.19 
 – Sachin Chaudhary - 0.07 - 0.11 
Total 0.83 0.56 - 3.75 
Salary / Remuneration (Short-term employee benefits)   

  

Remuneration to Directors   
  

– Gagan Banga 12.36 16.20 10.51 10.55 
– Ajit Kumar Mittal - - - 1.34 
– Ashwini Omprakash Kumar - - 3.59 4.87 
– Sachin Chaudhary 4.25 8.96 6.61 4.92 
Total 16.61 25.16 20.71 21.68 
Salary / Remuneration (Share-based payments)   

  

– Gagan Banga 1.75 (0.18) 1.15 0.21 
– Ajit Kumar Mittal - (0.40) (0.15) (0.06) 
– Ashwini Omprakash Kumar - - (3.66) (1.13) 
– Sachin Chaudhary 1.40 0.80 1.17 (0.89) 
Total 3.16 0.22 (1.49) (1.87) 
Salary / Remuneration (Post-employment benefits)   

  

– Sameer Gehlaut - - - 1.33 
– Gagan Banga 0.02 0.09 0.08 0.01 
– Ajit Kumar Mittal - - - (0.07) 
– Ashwini Omprakash Kumar - - 0.08 - 
– Sachin Chaudhary (0.21) 0.55 0.45 0.09 
Total (0.19) 0.64 0.61 1.36 
Salary / Remuneration (Others)   

  

– Shamsher Singh Ahlawat - - - 0.03 
– Prem Prakash Mirdha - - - 0.03 
– Justice Gyan Sudha Misra(8) - 0.05 0.60 0.57 
– Subhash Sheoratan Mundra 1.07 2.12 2.10 2.07 
– Satish Chand Mathur(10) 0.7 0.37 0.35 0.32 
– Achuthan Siddharth 0.7 1.12 0.85 0.82 
– Dinabandhu Mohapatra 0.7 0.72 0.70 0.67 
– B. C. Patnaik - 0.01 0.07 - 
– Rajiv Gupta 0.7 0.06 - - 
– Shefali Shah (9) 0.7 0.32 - - 
Total 1.42 4.77 4.67 4.51 

Certain notes regarding the compensation of our Directors: 
(1) Sameer Gehlaut and Ajit Kumar Mittal have voluntarily decided to not draw any salary effective from October 

1, 2019. With effect from August 12, 2020, Sameer Gehlaut has relinquished the office of Whole-time Director 
and Executive Chairman of the Board and has been re-designated as Non-Executive Non-Independent Director 
of the Company. Thereafter, with effect from March 14, 2022, Sameer Gehlaut has resigned as the Non-
Executive, Non-Independent Director of the Company. 

(2) Gagan Banga has taken a salary cut of 80% since October 2019, while other senior management employees of 
the Company have taken up to 50% salary cuts in FY 2020-21.  

(3) Subhash Sheoratan Mundra was appointed with effect from August 18, 2018. With effect from August 12, 2020, 
the Board re-designated Subhash Sheoratan Mundra as an Independent Director and Non-Executive 
Chairman of the Company. Prior to August 12, 2020, he held the position of Non-Executive Director, 
Independent Director of our Board. Further, the shareholders of the Company in their 16th Annual General 
Meeting held on July 29, 2021, re-appointed Subhash Sheoratan Mundra as an Independent Director and Non-
Executive Chairman of the Company for a further period of five years w.e.f. August 18, 2021. 

(4) Second term of five years of Shamsher Singh Ahlawat (DIN: 00017480) and Prem Prakash Mirdha (DIN: 
01352748), as Independent Directors of the Company, has come to an end on September 28, 2021. 

(5) Designation of Ajit Kumar Mittal was changed from ‘Executive Director’ to ‘Non-Executive Non-Independent 
Director’ w.e.f. April 26, 2022. Further he resigned from the directorship of the Company w.e.f. May 22, 2023 
and he will be providing his services as strategic advisor to the Company, 

(6) B.C. Patnaik (DIN: 08384583) was appointed on the Board of the Company, as LIC Nominee Director (Non- 
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Executive) w.e.f. April 26, 2022. Further, he resigned from the Board of the Company w.e.f. April 29, 2023, 
following the approval of his appointment by the Appointments Committee of the Cabinet to the post of Whole-
time Member (Life), Insurance Regulatory and Development Authority of India (IRDAI). 

(7) Designation of Ashwini Omprakash Kumar was changed from ‘Deputy Managing Director’ to ‘Non-Executive 
Non-Independent Director’ w.e.f. December 31, 2022. Further he resigned from the directorship of the Company 
w.e.f. March 31, 2023. 

(8) Justice Gyan Sudha Misra (Retd.) (DIN: 07577265) completed her second term and ceased to be a Director of 
the Company w.e.f. the close of business hours on September 28, 2023 

(9) Pursuant to a resolution dated November 14, 2023, the Board has appointed Shefali Shah (DIN: 09731801), 
Retired Indian Revenue Services (“IRS”) (Income Tax) Officer as an Additional Director (Independent) on the 
Board of the Company, not liable to retire by rotation, for a period of three years, w.e.f. November 14, 2023 up 
to November 13, 2026, further Shareholder of the Company had approved her appointment via resolution dated 
February 11, 2024 passed through postal ballot. 

(10) Satish Chand Mathur (DIN: 03641285) completed his second term and ceased to be a Director of the Company 
w.e.f. the close of business hours on March 7, 2025. 

Remuneration payable or paid to Directors by Subsidiaries and associate company of the Company  

No remuneration has been paid and/or is payable to our Directors by the Subsidiaries or associate 
company of the Company in the current year or in the preceding three financial years.  

Borrowing powers of the Board  

The Board of Directors is authorised to borrow money upon such terms and conditions as the Board may 
think fit and may exceed the aggregate of our paid up capital and free reserves, provided that the 
aggregate amount of its borrowings shall not exceed ₹2,00,000 crores at any time apart from the 
temporary loans obtained by our Company in the ordinary course of business, as per the resolution passed 
by our Board on August 2, 2018 and pursuant to a Shareholders’ resolution dated September 19, 2018 
under Section 180(1)(c) of the Companies Act.  

Interest of the Directors  

Our Executive Directors may be deemed to be interested to the extent of remuneration paid by our 
Company as well as to the extent of reimbursement of expenses payable to them. Our Non-Executive 
Directors may be deemed to be interested to the extent of sitting fees, if any, payable to them for attending 
meetings of the Board or a committee thereof as well as to the extent of other reimbursement of expenses 
and profit linked incentives payable to them. 

Our Directors, including Independent Directors, may also be regarded as interested in the Equity Shares, 
if any, held by them and also to the extent of any dividend payable to them and other distributions in 
respect of the Equity Shares. Our Directors, including Independent Directors, may also be regarded as 
interested in the Equity Shares held by or that may be subscribed by and allotted to the companies, firms 
and trust, in which they are interested as directors, members, partners or trustees. 

Our Directors may be deemed to be interested in the contracts, agreements or arrangements entered into 
or to be entered into by our Company with any company in which they hold directorships or any 
partnership firm in which they are partners. Except as otherwise stated in this General Information 
Document and statutory registers maintained by our Company in this regard, we have not entered into 
any contract, agreements, arrangements during the preceding two years from the date of this General 
Information Document in which our Directors are interested directly or indirectly and no payments have 
been made to them in respect of these contracts, agreements, arrangements which are proposed to be 
made with them.  

None of the Directors have any interest in immovable property acquired by the Company in the preceding 
two years as of the date of this General Information Document, or any immovable property proposed to 
be acquired by the Company. 

None of the Directors are interested in their capacity as a member of any firm or company and no sums 
have been paid or are proposed to be paid to any Director or to such firm or company in which he is 
interested, by any person, in cash or shares or otherwise, either to induce them or to help them qualify as 
a director or otherwise for services rendered by him or by such firm or company, in connection with the 
promotion or formation of the Company. 

There is no contribution being made by the Directors as part of the Issue or separately in furtherance of 
such objects of the Issue.  

Other than as disclosed in this General Information Document, there are no outstanding transactions other 
than in the ordinary course of business undertaken by our Company, in which the Directors are interested. 
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Further, our Company has not availed any loans from the Directors which are currently outstanding. 

Our Company believes that its Board is constituted in compliance with the Companies Act, 2013 and 
SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015. The Board functions either 
as a full Board or through various committees constituted to oversee specific operational areas. 

Except as disclosed hereinabove and the section titled “Risk Factors”, the Directors do not have an 
interest in any venture that is involved in any activities similar to those conducted by our Company. 

Relationship between our Directors 

None of our Directors are related to each other. 

Other confirmations 

No Director of our Company is a director or is otherwise associated in any manner with, any company 
that appears in the list of the vanishing companies as maintained by the Ministry of Corporate Affairs. 
Further, none of our Directors have been categorized as Wilful Defaulters. 

We also confirm that none of our Directors is restrained or prohibited or debarred from accessing the 
securities market or dealing in securities by SEBI. Further, none of our Directors is a promoter or director 
of another company which is debarred from accessing the securities market or dealing in securities by 
SEBI. No Director in our Company is, or was, a director of any listed company, which has been or was 
compulsorily delisted from any recognised stock exchange within a period of ten years preceding the date 
of this GID, in accordance with Chapter V of the Securities and Exchange Board of India (Delisting of 
Equity Shares) Regulations, 2021.  

No Director of our Company is a fugitive economic offender, as defined in the SEBI NCS Regulations. 

We confirm that the Permanent Account Number of each of the Directors of the Company has been 
submitted to the Stock Exchanges at the time of filing the General Information Document. 

Terms of appointment and remuneration of our Executive Directors  

The details of remuneration and terms of appointment of Gagan Banga with effect from March 19, 2023 
are as under:  

Particulars Remuneration(1) 
Salary Gross annual salary of ₹10 crores (excluding perquisites as per the Company’s 

policy) (2).  
Perquisites (i) House rent allowance, subject to a ceiling of 50% of his salary.  

(ii) Leave travel concession, subject to a ceiling of 8.3% of his salary.  
(iii) Professional development allowance, subject to a ceiling of 10% of his 

salary.  
(iv) Reimbursement of telephone expenses, subject to a ceiling of 5% of his 

salary.  
(v) Car running and maintenance expenses, subject to a ceiling of 20% of his 

salary.  
(vi) Uniform expenses, subject to a ceiling of 5% of his salary.  
(vii) Other benefits subject to a ceiling of 1.6% of his salary.  
(viii) Reimbursement of medical expenses for Gagan Banga and his family.  
(ix) Entitlement to participate in all current and future insurance benefits of our 

Company.  
(x) Reimbursement of actual expenses, including on entertainment and travel, 

incurred by Gagan Banga in the course of our Company’s business.  
(xi) Reimbursement of education expenses for Gagan Banga’s children. 

Performance related 
pay/incentive 

Stock options/ SAR s in terms of ESOP plans of the Company.  
Depending on the performance of the Company, the Nomination and 
Remuneration Committee may approve bonus up to 50% of the gross annual 
salary being paid. 

Sitting Fee Nil 
Notes:  
(1) The remuneration of Gagan Banga has been approved by the resolution of the board dated January 

30, 2013 and resolution of the shareholders dated March 6, 2013 through an enabling resolution 
post the IBFSL-IHFL Scheme. However, he was re-appointed on the board vide resolution of the 
board dated March 19, 2013. Further, his reappointment as a Whole-time Director and Key 
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Managerial Personnel, designated as Vice-Chairman, Managing Director & CEO of the Company 
and his remuneration, w.e.f. March 19, 2023 has been approved by the resolution of the board dated 
August 12, 2022 and resolution of the shareholders dated September 26, 2022.  

(2) Pursuant to his reappointment effective from March 19, 2023, the remuneration was subject to an 
upward revision of up to 15%. 

The details of remuneration and terms of appointment of Sachin Chaudhary, with effect from October 
21, 2021 are as under:  

 
Particulars Remuneration 

Salary ₹ 20 lakhs per month, subject to an upward revision(1) on annual basis as 
recommended by our Board, or a duly constituted committee. 

Perquisites Perquisites per annum shall be equivalent to Sachin Chaudhary’s annual salary, 
and include: 
 
i. rent free furnished accommodation; 
ii. reimbursement of gas, electricity, water charges and medical expenses for 

Sachin Chaudhary and his family members; 
iii. furnishings;  
iv. payment of premium on personal accident and health insurance,  
v. club fees;  
vi. and such other perquisites as may be approved by the Board of Directors or 

Nomination and Remuneration Committee of Directors, from time to time, 
subject to an overall ceiling of his annual salary. 

vii. Other benefits and allowances which include use of car with driver, 
telephones for the Company’s business (expenses whereof would be borne 
and paid by the Company), house rent allowance or house maintenance 
allowance, leave travel allowance, contributions to provident fund, 
superannuation fund and all other benefits as are applicable to directors 
and/or senior employees of the Company including but not limited to 
gratuity, leave entitlement, encashment of leave and housing and other loan 
facilities as per the schemes of the Company and as approved by the Board 
of Directors and/or Nomination and Remuneration Committee of Directors, 
from time to time. 

Performance related 
pay/ incentive 

Entitled to participate in any incentive/ commission/bonus compensation plan 
including any sweat-equity plan established by our Company. 

Sitting Fee Nil 
Note: Pursuant to his appointment effective from October 21, 2021, the remuneration was subject to an 
upward revision on 15% p.a. 

Shareholding of our Directors in our Company 

As on December 31, 2024, except the following, none of the Directors hold any Equity Shares, 
qualification shares or any outstanding options in our Company:  

 
Name of 
Director 

Designation Number of fully 
paid equity 

shares 

No. of partly 
paid-up equity 

shares 

Number of 
Stock Options 

Percentage 
shareholding 

(%) 
Gagan Banga Vice Chairman, 

Managing 
Director and 
CEO 

41,26,703 Nil 50,00,000 0.55 

Sachin 
Chaudhary 

Whole-time 
Director, Chief 
Operating 
Officer 

Nil Nil 43,00,000 Nil 

Shareholdings of Directors in Subsidiaries and associate companies, including details of 
qualification shares held by Directors as on the date of this General Information Document  

None of the Directors hold any Equity Shares, qualification shares or any outstanding options in our 
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Subsidiaries and associate companies, except as disclosed below:  

S. No. Name Name of the subsidiary/ 
joint venture and 

associates 

Total No of Equity 
Shares 

As a % of total 
number of 

shares 
1.  Gagan 

Banga* 
Sammaan Finserve 
Limited (Indiabulls 
Commercial Credit 
Limited) 

15* Equity Shares of ₹2 
each 

0.00% 

* Held as Nominee of Sammaan Capital Limited (formerly known as Indiabulls Housing Finance Limited) 

Debentures/Subordinated Debt holding of our Directors  

As on the date of this GID, none of our Directors hold debentures or subordinated debt issued by our 
Company. 

Appointment of any relatives of Directors to an Office or place of profit of Company, subsidiaries 
or associates companies during the preceding three financial years and as on date of this GID. 

None of our Directors’ relatives have been appointed to an office or place of profit of our Company, 
subsidiaries or associate companies. 

Contribution being made by the Directors as part of the offer or separately in furtherance of such 
objects:   

There is no contribution being made by the Directors as part of the Issue or separately in furtherance of 
such objects 

6.14 Details of any financial or other material interest of the Directors, Promoter(s), key managerial 
personnel or senior management in the offer and the effect of such interest in so far as it is different 
from the interests of other persons. 

Nil.  
6.15 Details of the following liabilities of the Issuer, as on December 31, 2024: 

Secured Loan Facilities: 

Our Company’s secured borrowings on standalone basis as on December 31, 2024 amount to ₹ 
37,273.28 crores.  

The details of the secured borrowings are set out below: 

Term Loans  

The total sanctioned amount of term loans availed from banks as on December 31, 2024 is ₹ 16,125.00 
crores, the total amount outstanding (as per Ind-AS) as on December 31, 2024 is ₹ 10,003.12 crores, and 
the principal amount outstanding as on December 31, 2024 is ₹ 9.930.36 crores. The details of the term 
loans as of December 31, 2024 are set out below: 

Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

1.  Bank of 
India 

September 
27, 2024 

250.00 250.00 247.95 December 
31, 2028 

Repayable in 
16 quarterly 
installments 
with 
moratorium 
of 3 months 

Prepayment 
charges will be 
NIL, if Term 
Loan is prepaid 
on reset date or 
prepayment 
done subject to 
prior notice of 
30 days. 

Each of the 
following events 
will attract penal 
charges as 
applicable, at 
rates circulated 
from time to 
time, over and 
above the 
normal interest 
applicable in the 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

account: 
i. For the period 
of overdue 
interest / 
instalment in 
respect of Term 
Loans. 
ii. Delay in 
submission of 
stock statements 
defined as 
number of days 
as per bank 
specific Policy. 
iii. Non-
submission of 
Audited Balance 
Sheet within 6 
months of 
closure of 
financial year. 
iv. Non-
submission of 
review / renewal 
data at least one 
month prior to 
due date. 
v. Non-
obtention of 
External credit 
risk rating from 
agency 
approved by 
RBI. 

2.  Bank of 
Maharash
tra 

September 
16, 2021 

200.00 133.33 132.78 September 
15, 2026 

3 equal 
annual 
instalments 
after a 
moratorium 
of 24 months 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period.  

Penal interest of 
1% p.a. is 
applicable for 
non compliance 
of terms of 
sanction, non-
creation of 
security and 
penal interest at 
1% is applicable 
in case of 
payment default.  

CRISIL 
AA/Stab
le 

Stan
dard 

3.  Canara 
Bank 

March 8, 
2023 

200.00 161.50 160.12 March 8, 
2030 

26 quarterly 
instalments 
after a 
moratorium 
of 6 months 
from date of 
first 
disbursement 

No prepayment 
penalty will be 
payable for 
prepayments 
under the 
following 
circumstances 
1) Prepayment 
happens under 
instance of 
lenders 2) 
prepayment 

Penal interest at 
the rate of 2% 
over and above 
the normal rate 
of interest for 
the period of 
default in case 
of any 
delay/default in 
payment of 
instalment of 
interest/other 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

happen through 
internal accrual 
of co.with 30 
days notice 
period 

monies on 
respective due 
date.  

4.  Canara 
Bank 

June 14, 
2023 

250.00 175.00 173.12 June 14, 
2028 

20 quarterly 
instalments 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period, failing 
which penal 
interest of 2% 
shall be 
charged.  

Penal interest at 
the rate of 2% 
over and above 
the normal rate 
of interest for 
the period of 
default in case 
of any 
delay/default in 
payment of 
instalment of 
interest/other 
monies on 
respective due 
date.  

CRISIL 
AA/Stab
le 

Stan
dard 

5.  Canara 
Bank 

Aug 25, 
2023 

250.00 187.50 185.51 Aug 25, 2028 20 equal 
quarterly 
instalments 
from date of 
first 
disbursement 

Prepayment 
charges @ 2% 
of amount 
prepaid. 
Notwithstandin
g the above, no  
prepayment 
penalty will be 
payable for 
prepayments 
under the 
following 
circumstances: 
1) Prepayment 
happens under 
instance of 
lender 2) 
prepayment 
happen through 
internal accrual 
of Company 
surplus cash 
flow from 
operations or 
sale of fixed 
assets with 30 
days notice 
period 

Penal interest @ 
2% p.a. over and 
above the 
normal rate of 
interest on the 
total outstanding 
amount for the 
period of default 
in case of any 
delay/default in 
payment of 
instalment of 
principal/interest
/other monies on 
respective due 
date.  

CRISIL 
AA/Stab
le 

Stan
dard 

6.  Canara 
Bank 

September 
5, 2024 

250.00 237.50 234.94 September 5, 
2029 

20 equal 
quarterly 
instalments 
from date of 
first 
disbursement 

Prepayment 
charges @ 2% 
of amount 
prepaid. 
Notwithstandin
g the above, no  
prepayment 
penalty will be 
payable for 
prepayments 

Penal interest @ 
2% p.a. over and 
above the 
normal rate of 
interest on the 
total outstanding 
amount for the 
period of default 
in case of any 
delay/default in 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

under the 
following 
circumstances: 
1) Prepayment 
happens under 
instance of 
lender 2) 
prepayment 
happen through 
internal accrual 
of Company 
surplus cash 
flow from 
operations or 
sale of fixed 
assets with 30 
days notice 
period 

payment of 
instalment of 
principal/interest
/other monies on 
respective due 
date.  

7.  Canara 
Bank 

March 25, 
2021 

500.00 250.00 246.86 March 31, 
2028 

26 quarterly 
instalments 
after a 
moratorium 
of 6 months 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period, failing 
which penal 
interest of 2% 
shall be 
charged.  

Penal interest at 
the rate of 2% 
over and above 
the normal rate 
of interest for 
the period of 
default in case 
of any 
delay/default in 
payment of 
instalment of 
interest/other 
monies on 
respective due 
date.  

CRISIL 
AA/Stab
le 

Stan
dard 

8.  Canara 
Bank 

June 21, 
2021 

500.00 269.23 265.86 June 30, 
2028 

26 quarterly 
instalments 
after a 
moratorium 
of 6 months 

 The company 
is allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period, failing 
which penal 
interest of 2% 
shall be 
charged. 

Penal interest at 
the rate of 2% 
over and above 
the normal rate 
of interest for 
the period of 
default in case 
of any 
delay/default in 
payment of 
instalment of 
interest/other 
monies on 
respective due 
date.  

CRISIL 
AA/Stab
le 

Stan
dard 

9.  Central 
Bank of 
India 

September 
11, 2018 

400.00 134.00 133.66 September 
11, 2025 

Annual after 
a moratorium 
of 4 years 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 15 
days’ notice 
period. 
Otherwise, 1% 

Penal interest of 
2% p.a. above 
the normal rate 
of interest in 
case of default 
in payment of 
interest and/or 
principal and 
non compliance 
with covenants 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

of amount 
prepaid.  

and terms and 
conditions of 
sanction. Penal 
interest at 1% 
p.a. in case of 
non 
creation/perfecti
on of securities 
from date of 1st 
disbursement, 
default/delay in 
external credit 
rating, non 
submission or 
delay in 
submission of 
renewal data 
beyond 3 
months from 
due date and not 
obtaining fresh 
credit rating 
within 3 months 
from expiration 
of external 
rating.  

10.  Central 
Bank of 
India 

March 13, 
2020 

225.00 118.75 118.72 September 
30, 2029 

36 quarterly 
instalments 
at month end, 
after a 
moratorium 
of 6 months 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period. 
Otherwise, 1% 
of amount 
prepaid subject 
to maximum of 
2% p.a. 

Penal interest of 
1% p.a. with 
monthly rests in 
case of default 
of terms of 
sanction, delay 
in submission of 
renewal data 
beyond 3 
months from 
due date, non 
submission of 
audited 
financials. Penal 
interest of 2% 
p.a. with 
monthly rests in 
case of irregular 
portions 
including term 
loan.  

CRISIL 
AA/Stab
le 

Stan
dard 

11.  Central 
Bank of 
India 

September 
02, 2020 

75.00 43.75 43.75 March 31, 
2030 

36 quarterly 
instalments 
at month end, 
after a 
moratorium 
of 6 months 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period. 
Otherwise, 1% 
of amount 

Penal interest of 
1% p.a. with 
monthly rests in 
case of default 
of terms of 
sanction, delay 
in submission of 
renewal data 
beyond 3 
months from 
due date, non 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

prepaid subject 
to maximum of 
2% p.a.  

submission of 
audited 
financials. Penal 
interest of 2% 
p.a. with 
monthly rests in 
case of irregular 
portions 
including term 
loan.  

12.  Central 
Bank of 
India 

September 
22, 2020 

150.00 23.68 23.60 September 
30, 2025 

19 quarterly 
instalments 
at month end, 
after a 
moratorium 
of 3 months 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period. 
Otherwise, 1% 
of amount 
prepaid subject 
to maximum of 
2% p.a.  

1% p.a. with 
monthly rests on 
default in 
observance of 
borrowing 
covenants/terms 
and conditions 
of sanction, on 
delayed 
submission of 
renewal data if 
period exceeds 3 
months from 
due date, and on 
non-
submission/dela
yed submission 
of stock, book 
debts 
statements. 

CRISIL 
AA/Stab
le 

Stan
dard 

13.  Central 
Bank of 
India 

September 
30, 2021 

100.00 57.69 55.65 September 
30, 2028 

Quarterly 26 
instalments 
after a 
moratorium 
of 6 months 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period.  
Otherwise, 1% 
per annum will 
be charged on 
the amount 
prepaid for the 
unexpired 
period, subject 
to maximum 
2%. 

1% p.a. with 
monthly rests on 
default in 
observance of 
borrowing 
covenants/terms 
and conditions 
of sanction, on 
delayed 
submission of 
renewal data if 
period exceeds 3 
months from 
due date, on 
non-
submission/dela
yed submission 
of stock, book 
debts 
statements, on 
non submission 
of audited 
financials, and 
any other 
eventuality/situa
tuion to be 
decided by the 
bank. Penal 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

interest of 2% 
p.a. in the event 
of default in 
payment of 
interest, 
principal 
amount or any 
other monies 
due on their 
respective due 
dates.  

14.  Central 
Bank of 
India 

November 
02, 2021 

480.00 295.38 295.39 November 
28, 2028 

Quarterly 26 
instalments 
with a 
moratorium 
of 6 months 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period. 
Otherwise, 1% 
per annum will 
be charged on 
the amount 
prepaid for the 
unexpired 
period, subject 
to maximum 
2%. 

1% p.a. with 
monthly rests on 
default in 
observance of 
borrowing 
covenants/terms 
and conditions 
of sanction, on 
delayed 
submission of 
renewal data if 
period exceeds 3 
months from 
due date, on 
non-
submission/dela
yed submission 
of stock, book 
debts 
statements, on 
non submission 
of audited 
financials, and 
any other 
eventuality/situa
tuion to be 
decided by the 
bank. Penal 
interest of 2% 
p.a. in the event 
of default in 
payment of 
interest, 
principal 
amount or any 
other monies 
due on their 
respective due 
dates.  

CRISIL 
AA/Stab
le 

Stan
dard 

15.  Central 
Bank of 
India 

March 31, 
2022 

120.00 78.47 78.47 March 30, 
2029 

Quarterly 26 
instalments 
with a 
moratorium 
of 6 months 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 

1% p.a. with 
monthly rests on 
default in 
observance of 
borrowing 
covenants/terms 
and conditions 
of sanction, on 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

period. 
Otherwise, 1% 
per annum will 
be charged on 
the amount 
prepaid for the 
unexpired 
period, subject 
to maximum 
2%. 

delayed 
submission of 
renewal data if 
period exceeds 3 
months from 
due date, on 
non-
submission/dela
yed submission 
of stock, book 
debts 
statements, on 
non submission 
of audited 
financials, and 
any other 
eventuality/situa
tuion to be 
decided by the 
bank. Penal 
interest of 2% 
p.a. in the event 
of default in 
payment of 
interest, 
principal 
amount or any 
other monies 
due on their 
respective due 
dates. 

16.  Central 
Bank of 
India 

December 
29, 2022 

635.00 299.00 296.53 December 
31, 2029 

₹ 41.00 
Crore 
payable per 
month from 
Jan-2023 to 
June 2023 
and balance 
payable in 26 
quarterly 
installments 
(25 equal 
quarterly 
installments 
of ₹ 15 cr 
Crore each 
and 26th 
quarterly 
installment 
of ₹ 14 cr) 

Waiver subject 
to 30 days' 
notice period 
being served by 
the company 
failing which 
1% p.a. 
prepayment 
penalty on 
amount prepaid 
for unexpired 
period subject 
to max 2% to 
be levied 

1% p.a. with 
monthly rests on 
default in 
observance of 
borrowing 
covenants/terms 
and conditions 
of sanction, on 
delayed 
submission of 
renewal data if 
period exceeds 3 
months from 
due date, on 
non-
submission/dela
yed submission 
of stock, book 
debts 
statements, on 
non submission 
of audited 
financials, and 
any other 
eventuality/situa
tuion to be 
decided by the 

CRISIL 
AA/Stab
le 

Stan
dard 



General Information Document  
Date: April 9, 2025 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

112 

Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

bank. Penal 
interest of 2% 
p.a. in the event 
of default in 
payment of 
interest, 
principal 
amount or any 
other monies 
due on their 
respective due 
dates. 

17.  Central 
Bank of 
India 

October 6, 
2023/Dece
mber 8, 
2023 

500.00 410.71 408.47 September 
30, 2030 

₹ 17.86 
crores 
payable in 28 
quarterly 
instalments 

Waiver subject 
to 30 days' 
notice period 
being served by 
the company 
failing which 
1% p.a. 
prepayment 
penalty on 
amount prepaid 
for unexpired 
period subject 
to max 2% to 
be levied 

The Bank shall 
charge penal 
interest under 
following 
circumstances: 
i) 2% pa. with 
monthly rests on 
Default in 
observance of 
borrowing 
covenants/terms 
and conditions 
of the sanction. 
ii) 1% p.a., with 
monthly rests on 
Delayed 
submission of 
renewal data, if 
period exceeds 2 
(two) months 
from due date. 
iii) 1% p.a., with 
monthly rests on 
Non-submission 
/delayed 
submission of 
stock, book 
debts statements 
(Submitted after 
20th of 
subsequent 
month or as 
allowed in 
sanction). 
iv) 2% p.a., with 
monthly rests on 
non submission 
of Audited 
financials on 
time, penal 
interest to be 
charged from 1st 
November till 
the date of 
submission. 
v) Any other 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

eventuality/ 
situation to be 
decided by the 
bank. 
vi) In the Event 
of Default in 
payment of 
interest, 
principal 
amount or any 
other monies 
due on their 
respective Due 
Dates to the 
Lender or any 
other Lender of 
the Borrower, 
the Borrower 
shall pay 
additional 
interest at the 
rate of 2% pa., 
as stipulated in 
the Sanction 
Letter of the 
Lender 
(“Additional 
Interest”) on the 
irregular portion 
for the period of 
such default. 

18.  Central 
Bank of 
India 

September 
13, 
2024/Sept
ember 21, 
2024 

400.00 380.00 377.97 September 
30, 2029 

₹ 20 crs 
payable in 20 
quartely 
installments 

Waiver subject 
to 30 days' 
notice period 
being served by 
the company 
failing which 
1% p.a. 
prepayment 
penalty on 
amount prepaid 
for unexpired 
period subject 
to max 2% to 
be levied 

The Bank shall 
charge penal 
interest under 
following 
circumstances: 
i) 2% pa. with 
monthly rests on 
Default in 
observance of 
borrowing 
covenants/terms 
and conditions 
of the sanction. 
ii) 1% p.a., with 
monthly rests on 
Delayed 
submission of 
renewal data, if 
period exceeds 2 
(two) months 
from due date. 
iii) 1% p.a., with 
monthly rests on 
Non-submission 
/delayed 
submission of 
stock, book 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

debts statements 
(Submitted after 
20th of 
subsequent 
month or as 
allowed in 
sanction). 
iv) 2% p.a., with 
monthly rests on 
non submission 
of Audited 
financials on 
time, penal 
interest to be 
charged from 1st 
November till 
the date of 
submission. 
v) Any other 
eventuality/ 
situation to be 
decided by the 
bank. 
vi) In the Event 
of Default in 
payment of 
interest, 
principal 
amount or any 
other monies 
due on their 
respective Due 
Dates to the 
Lender or any 
other Lender of 
the Borrower, 
the Borrower 
shall pay 
additional 
interest at the 
rate of 2% pa., 
as stipulated in 
the Sanction 
Letter of the 
Lender 
(“Additional 
Interest”) on the 
irregular portion 
for the period of 
such default. 

19.  IDBI 
Bank 

March 31, 
2022 

200.00 108.26 107.77 February 28, 
2027 

Moratorium 
of 12 months 
from date of 
first 
disbursement
, followed by 
48 equal 

The company is 
allowed to 
prepay the 
facility after 
obtaining prior 
approval from 
the bank. Pre-
payment 

The bank has 
the right to 
appoint one 
Nominee 
Director and/or 
Observer on the 
Board of the 
Company in 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

monthly 
instalments 

charges will be 
levied at 2% on 
the amount 
prepaid. 

case of an event 
of default 
continues for 30 
days. The bank 
shall also have 
the right to 
convert, at its 
option the whole 
or part of the 
defaulted 
amount of the 
Facility into 
fully paid-up 
equity shares of 
the Company, at 
pat as per the 
applicable 
RBI/SEBI 
guidelines/law, 
if the Company 
continues to be 
in default for a 
period of 30 
days or more 
from the due 
date of 
installment of 
principal 
amounts of the 
facility amount. 
In the event of 
default in 
payment of 
interest on the 
financial 
assistance and 
all other monies 
on respective 
due dates, such 
defaulted 
amount shall 
carry 
interest/further 
interest at the 
rate of 2%  over 
and above the 
interest . 

20.  IDBI 
Bank 

August 12, 
2022 

270.00 174.38 192.90 July 31, 2027 Moratorium 
of 12 months 
from date of 
first 
disbursement
, followed by 
48 equal 
monthly 
instalments 

The company is 
allowed to 
prepay the 
facility after 
obtaining prior 
approval from 
the bank. Pre-
payment 
charges will be 
levied at 2% on 

The bank has 
the right to 
appoint one 
Nominee 
Director and/or 
Observer on the 
Board of the 
Company in 
case of an event 
of default 
continues for 30 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

the amount 
prepaid. 

days. The bank 
shall also have 
the right to 
convert, at its 
option the whole 
or part of the 
defaulted 
amount of the 
Facility into 
fully paid-up 
equity shares of 
the Company, at 
pat as per the 
applicable 
RBI/SEBI 
guidelines/law, 
if the Company 
continues to be 
in default for a 
period of 30 
days or more 
from the due 
date of 
installment of 
principal 
amounts of the 
facility amount. 
In the event of 
default in 
payment of 
interest on the 
financial 
assistance and 
all other monies 
on respective 
due dates, such 
defaulted 
amount shall 
carry 
interest/further 
interest at the 
rate of 2%  over 
and above the 
interest . 

21.  IDBI 
Bank 

August 19, 
2022 

30.00 19.38 July 31, 2027 Moratorium 
of 12 months 
from date of 
first 
disbursement
, followed by 
48 equal 
monthly 
instalments 

The company is 
allowed to 
prepay the 
facility after 
obtaining prior 
approval from 
the bank. Pre-
payment 
charges will be 
levied at 2% on 
the amount 
prepaid. 

The bank has 
the right to 
appoint one 
Nominee 
Director and/or 
Observer on the 
Board of the 
Company in 
case of an event 
of default 
continues for 30 
days. The bank 
shall also have 
the right to 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

convert, at its 
option the whole 
or part of the 
defaulted 
amount of the 
Facility into 
fully paid-up 
equity shares of 
the Company, at 
pat as per the 
applicable 
RBI/SEBI 
guidelines/law, 
if the Company 
continues to be 
in default for a 
period of 30 
days or more 
from the due 
date of 
installment of 
principal 
amounts of the 
facility amount. 
In the event of 
default in 
payment of 
interest on the 
financial 
assistance and 
all other monies 
on respective 
due dates, such 
defaulted 
amount shall 
carry 
interest/further 
interest at the 
rate of 2%  over 
and above the 
interest . 

22.  IDBI 
Bank 

April 26, 
2023 

200.00 133.33 132.61 April 30, 
2028 

Loan to be 
repaid in 60 
equal 
monthly 
installments 

The company is 
allowed to 
prepay the 
facility after 
obtaining prior 
approval from 
the bank. Pre-
payment 
charges will be 
levied at 2% on 
the amount 
prepaid. 

The bank has 
the right to 
appoint one 
Nominee 
Director and/or 
Observer on the 
Board of the 
Company in 
case of an event 
of default 
continues for 30 
days. The bank 
shall also have 
the right to 
convert, at its 
option the whole 
or part of the 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

defaulted 
amount of the 
Facility into 
fully paid-up 
equity shares of 
the Company, at 
pat as per the 
applicable 
RBI/SEBI 
guidelines/law, 
if the Company 
continues to be 
in default for a 
period of 30 
days or more 
from the due 
date of 
installment of 
principal 
amounts of the 
facility amount. 
In the event of 
default in 
payment of 
interest on the 
financial 
assistance and 
all other monies 
on respective 
due dates, such 
defaulted 
amount shall 
carry 
interest/further 
interest at the 
rate of 2%  over 
and above the 
interest . 

23.  IDBI 
Bank 

April 23, 
2024 

200.00 173.33 171.92 April 23, 
2029 

Loan to be 
repaid in 60 
equal 
monthly 
installments 
from date of 
disbursement 

The company is 
allowed to 
prepay the 
facility after 
obtaining prior 
approval from 
the bank. Pre-
payment 
charges will be 
levied at 2% on 
the amount 
prepaid. 

The bank has 
the right to 
appoint one 
Nominee 
Director and/or 
Observer on the 
Board of the 
Company in 
case of an event 
of default 
continues for 30 
days. The bank 
shall also have 
the right to 
convert, at its 
option the whole 
or part of the 
defaulted 
amount of the 
Facility into 

CRISIL 
AA/Stab
le 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

fully paid-up 
equity shares of 
the Company, at 
pat as per the 
applicable 
RBI/SEBI 
guidelines/law, 
if the Company 
continues to be 
in default for a 
period of 30 
days or more 
from the due 
date of 
installment of 
principal 
amounts of the 
facility amount. 
In the event of 
default in 
payment of 
interest on the 
financial 
assistance and 
all other monies 
on respective 
due dates, such 
defaulted 
amount shall 
carry 
interest/further 
interest at the 
rate of 2%  over 
and above the 
interest . 

24.  IDFC 
First 
Bank 

June 22, 
2023 

100.00 50.00 49.73 June 22, 
2026 

Loan to be 
repaid in 12 
quarterly 
installments, 
Door to door 
tenure of 36 
months  

Prepayment of 
the facility not 
permitted 

2% plus 
applicable rate 
of interest due 
non payment of 
interest/principal 
or any other 
amount on the 
due date or 
breach of terms 
and conditions 
under the 
facility 
agreement and 
sanction letter 

CRISIL 
AA/Stab
le 

Stan
dard 

25.  Indian 
Bank 

May 11, 
2021 

500.00 126.32 126.02 May 11, 
2026 

19 quarterly 
instalments 
at month end, 
after a 
moratorium 
of 3 months 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period.  

Penal interest at 
the rate of up to 
2% over and 
above the 
normal rate of 
interest for the 
period of default 
in case of any 
event of default.  

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

26.  Indian 
Bank 

March 13, 
2024 

250.00 156.25 155.03 June 12, 
2026 

Repayable in 
8 quarterly  
installments 
without any 
moratorium 
periood 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period and from 
own 
sources/internal 
accruals. 

Penal interest at 
the rate of up to 
2% over and 
above the 
normal rate of 
interest for the 
period of default 
in case of any 
event of default.  

CRISIL 
AA/Stab
le 

Stan
dard 

27.  Indian 
Bank 

March 29, 
2022 

275.00 130.26 129.97 March 29, 
2027 

Repayment 
in 19 equal 
quarterly 
instalments 
after 
moratorium 
of 3 months,  

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period. 

Penal interest at 
the rate of up to 
2% over and 
above the 
normal rate of 
interest for the 
period of default 
in case of any 
event of default. 

CRISIL 
AA/Stab
le 

Stan
dard 

28.  Indian 
Bank 

Aug 22, 
2023 

100.00 58.33 57.89 Aug 31, 2026 Repayable in 
12 equal 
quarterly 
installments 
from date of 
first 
disbursement 

Prepayment 
charges for all 
facilities will be 
applicable as 
per guidelines 

Penal interest at 
the rate of up to 
2% over and 
above the 
normal rate of 
interest for the 
period of default 
in case of any 
event of default. 

CRISIL 
AA/Stab
le 

Stan
dard 

29.  Indian 
Bank 

September 
12, 2024 

250.00 208.33 206.71 March 11, 
2026 

Repayable in 
6 equal 
quarterly 
installments 

2% of 
outstanding 
balance/drawin
g limit 
(whichever is 
higher) to be 
recovered as 
pre-payment 
charges, if loan 
is prepaid 

Penal interest at 
the rate of up to 
2% over and 
above the 
normal rate of 
interest for the 
period of default 
in case of any 
event of default. 

CRISIL 
AA/Stab
le 

Stan
dard 

30.  Indian 
Overseas 
Bank 

March 31, 
2023 

275.00 188.18 187.65 March 31, 
2028 

Repayment 
of ₹ 14.47 crs 
will be made 
in 18 
quarterly 
instalments 
and last 
instalment 
(i.e. 19th) 
being ₹ 14.54 
crs 

Sanction of 
waiver of pre-
payment 
charges for 
fresh term loan 
with option to 
pre-pay the 
term loan from 
internal source 
at any point of 
time with prior 
notice of 30 
days. However, 
prepayment 
penalty will be 
applicable if 
prepaid with 12 

Penal interest of 
2% p.a. above 
the interest rate 
in case of 
default in 
repayment of 
principal 
amount, 
payment of 
interest and/or 
any other 
amount as may 
have become 
due. Penal 
charge at 2% 
p.a. on the 
amount of 
default for 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

months of 
disbursement. 

default in 
repayment of 
loan instalments 
and/or servicing 
of interest or 
non-compliance 
of terms of 
sanction. 

31.  Indian 
Overseas 
Bank 

September 
28, 2021 

150.00 56.25 56.14 March 28, 
2026 

Eight half 
yearly 
instalments 
after 
moratorium 
period of 6 
months 

As per bank’s 
norms 

Penal interest of 
2% p.a. above 
the interest rate 
in case of 
default in 
repayment of 
principal 
amount, 
payment of 
interest and/or 
any other 
amount as may 
have become 
due. Penal 
charge at 2% 
p.a. on the 
amount of 
default for 
default in 
repayment of 
loan instalments 
and/or servicing 
of interest or 
non-compliance 
of terms of 
sanction. 

CRISIL 
AA/Stab
le 

Stan
dard 

32.  Indian 
Overseas 
Bank 

February 
28, 2024 

750.00 637.50 632.40 February 28, 
2029 

Repayment 
of ₹ 37.50 crs 
will be made 
in 20 equal 
quarterly 
instalments 

Waiver of pre-
payment 
charges for 
fresh term loan 
with option to 
pre-pay the 
term loan from 
internal source 
at any point of 
time with prior 
notice of 30 
days. However, 
prepayment 
penalty will be 
applicable if 
prepaid with 12 
months of 
disbursement. 

Penal payment 
as per bank 
guidelines shall 
be charged for 
non-compliance. 

CRISIL 
AA/Stab
le 

Stan
dard 

33.  Punjab 
and Sind 
Bank 

January 
29, 2022 

200.00 94.70 94.47 January 29, 
2027 

19 Quarterly 
instalments 
of ₹ 10.53 cr 
after 
moratorium 
of 3months 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 

Penal payment 
of 2% p.a. over 
and above the 
normal rate on 
overdue portion. 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

serving a 30 
days’ notice 
period. 

34.  Punjab 
National 
Bank 

February 
25, 2019 

500.00 200.00 199.55 February 25, 
2026 

Annual after 
a moratorium 
of 2 years 

As per bank’s 
guidelines.  

Penal rate of 2% 
shall be charged 
for delay in the 
repayment of 
interest an/or 
principal and for 
non compliance 
of terms and 
conditions.  

CRISIL 
AA/Stab
le 

Stan
dard 

35.  State 
Bank of 
India 

October 
16, 2021 

250.00 250.00 245.88 March 30, 
2026 

20 quarterly 
instalments 

The company is 
allowed to 
prepay the 
facility by 
serving a 30 
days’ notice, 
subject to the 
consent of the 
Bank. The 
company shall 
pay prepayment 
premium at 2% 
of the amount 
being prepaid. 

In case of 
default in 
payment of 
principal or 
interest the 
postponement, if 
any, allowed by 
the bank (the 
bank shall be 
entitled at their 
absolute 
discretion to 
allow or refuse), 
penal interest 
shall be payable 
at 5% above the 
rate of interest 
charged for loan 
on defaulted 
amount for 
defaulted period. 

CRISIL 
AA/Stab
le 

Stan
dard 

36.  State 
Bank of 
India 

NA 1,640 1,640 1,631 October 20, 
2029 

Quarerly 
Instalments 

The company is 
allowed to 
prepay the 
facility by 
serving a 30 
days’ notice, 
subject to the 
consent of the 
Bank. The 
company shall 
pay prepayment 
premium at 2% 
of the amount 
being prepaid. 

In case of 
default in 
payment of 
principal or 
interest the 
postponement, if 
any, allowed by 
the bank (the 
bank shall be 
entitled at their 
absolute 
discretion to 
allow or refuse), 
penal interest 
shall be payable 
at 5% above the 
rate of interest 
charged for loan 
on defaulted 
amount for 
defaulted period. 

CRISIL 
AA/Stab
le 

Stan
dard 

37.  State 
Bank of 
India 

June 29, 
2020 

750.00 75.00 73.96 June 30, 
2025 

20 quarterly 
instalments 

The company is 
allowed to 
prepay the 
facility without 

In case of 
default in 
payment of 
principal or 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

any prepayment 
charges by 
serving a 30 
days’ notice 
period. 
Otherwise, 
penal charge of 
2% of amount 
prepaid.  

interest the 
postponement, if 
any, allowed by 
the bank (the 
bank shall be 
entitled at their 
absolute 
discretion to 
allow or refuse), 
penal interest 
shall be payable 
at 5% above the 
rate of interest 
charged for loan 
on defaulted 
amount for 
defaulted period.  

38.  UCO 
Bank 

October 
26, 2023 

150.00 100.00 99.01 October 31, 
2026 

12 equal 
quarterly 
installments 
of ₹ 12.50 
Crores each 
to commence 
after 3 
months from 
the date of 
first 
disbursement 
with nil 
moratorium 

As per card rate  In case there is 
any default in 
the payment of 
any of the 
instalments 
either of the 
principal or 
interest 
mentioned 
above, the Bank 
shall be entitled 
to charge 
interest at such 
other rates as 
may be notified 
to the Borrower 
from time to 
time on the 
amount of such 
default from the 
date of default 
till payment or 
realisation. 

CRISIL 
AA/Stab
le 

Stan
dard 

39.  UCO 
Bank 

July 31, 
2024 

200.00 190.00 188.00 July 31, 2029 Quarterly 
instalment of 
₹ 10.00 
crores each 
to commence 
from 31-Oct-
2024 

As per card rate  In case there is 
any default in 
the payment of 
any of the 
instalments 
either of the 
principal or 
interest 
mentioned 
above, the Bank 
shall be entitled 
to charge 
interest at such 
other rates as 
may be notified 
to the Borrower 
from time to 
time on the 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

amount of such 
default from the 
date of default 
till payment or 
realisation. 

40.  Union 
Bank of 
India 

June 26, 
2020 

525.00 65.63 65.49 June 26, 
2025 

48 monthly 
instalments 
after a 
moratorium 
of 1 year 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period. 
Otherwise, 
penal charge of 
1% of amount 
prepaid.  

Penal interest at 
the rate of up to 
2% over and 
above the 
normal rate of 
interest for the 
period of default 
in case of any 
event of default.  

CRISIL 
AA/Stab
le 

Stan
dard 

41.  Union 
Bank of 
India 

November 
8, 2024 

325.00 314.17 310.73 October 31, 
2029 

Repayment 
in 60 
monthly 
installments 
without 
moratorium 

2% prepayment 
penalty on the 
outstanding 
amount.  

Penal interest at 
the rate of up to 
2% over and 
above the 
normal rate of 
interest for the 
period of default 
in case of any 
event of default. 

  Stan
dard 

42.  Union 
Bank of 
India 

March 30, 
2024 

500.00 425.00 420.38 March 31, 
2029 

Repayment 
in 60 
monthly 
installments 
without 
moratorium 

2% prepayment 
penalty on the 
outstanding 
amount.  

Penal interest at 
the rate of  1% 
over and above 
the normal rate 
of interest 
subject to 
maximum of 2% 
for the period of 
default in case 
of any event of 
default.  

CRISIL 
AA/Stab
le 

Stan
dard 

43.  Union 
Bank of 
India 

September 
28, 2023 

550.00 412.50 408.02 September 
30, 2028 

Monthly 
instalment of 
₹9.17 crs 
payable on 
the last date 
of month 

2% prepayment 
penalty on the 
outstanding 
amount.  

Penal interest at 
the rate of  1% 
over and above 
the normal rate 
of interest 
subject to 
maximum of 2% 
for the period of 
default in case 
of any event of 
default.  

CRISIL 
AA/Stab
le 

Stan
dard 

44.  Union 
Bank of 
India 

March 30, 
2021 

500.00 125.00 124.53 March 30, 
2026 

20 quarterly 
instalments 
with nil 
moratorium 

2% prepayment 
penalty on the 
outstanding 
amount.  

Penal interest at 
the rate of up to 
2% over and 
above the 
normal rate of 
interest for the 
period of default 
in case of any 
event of default. 

CRISIL 
AA/Stab
le 

Stan
dard 
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Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanctione
d Amount 

(₹ in 
crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024 
(₹ in 

crores) 

Amount 
outstandi
ng, as on 
Dec. 31, 
2024 (as 
per IND 

AS) 
(₹ in 

crores) 

Maturity 
Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 

45.  Union 
Bank of 
India 

September 
18, 2021 

500.00 175.00 174.16 September 
18, 2026 

20 quarterly 
instalments 
with nil 
moratorium 

2% prepayment 
penalty on the 
outstanding 
amount.  

Penal interest at 
the rate of up to 
2% over and 
above the 
normal rate of 
interest for the 
period of default 
in case of any 
event of default.  

CRISIL 
AA/Stab
le 

Stan
dard 

46.  Union 
Bank of 
India 
(erstwhile 
Andhra 
Bank) 

December 
30, 2021 

500.00 210.53 209.44 December 
30, 2026 

Repayment 
in 19 equal 
quarterly 
instalments 
after 
moratorium 
of 3 months 

The company is 
allowed to 
prepay the 
facility without 
any prepayment 
charges by 
serving a 30 
days’ notice 
period. 

Penal rate as 
may be fixed by 
bank shall be 
charged for 
default/delaydel
ay in the 
repayment of 
interest an/or 
principal and for 
non compliance 
of terms and 
conditions. 

CRISIL 
AA/Stab
le 

Stan
dard 

 Total   16,125.00 10,003.12 9,930.36         
 

 

Security for the term loans 

First pari passu charge on (i) all the current assets (including) investments of our Company, both present and 
future and (ii) all current and future loan assets of our Company and all monies receivable thereunder. The 
minimum security cover required to be maintained by our Company for secured loan facilities mentioned above 
ranges from 100% to 133%.  

Working Capital Demand Loans and Cash Credit facilities from Banks:  

The total sanctioned amount of working capital demand loans and cash credit facility availed from banks as on 
December 31, 2024 is ₹4,826 crores, the amount outstanding (as per Ind-AS) of working capital demand loans 
and cash credit facility as on December 31, 2024 is ₹3,684 crores, and the principal amount outstanding of working 
capital demand loans and cash credit facility as on December 31, 2024 is 3,683 crores. The details of the working 
capital demand loans and cash credit facilities are set out below: 

S. 
No
. 

Lender 
Name 

Facility Date of 
Disbursement 

Sanctione
d Amount  

(₹ in 
crore) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024  
(₹ in 

crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 
2024 (as 
per IND 

AS)  
(₹ in 

crores) 

Maturity Date Repaymen
t Schedule 

Credit 
Rating 

1 Bank of 
Baroda 

Working 
Capital 
Demand 
Loan 

October 14, 2024 25 25 25 April 11, 2025 NA CRISIL 
AA/Stabl
e 

2 Canara 
Bank 

Working 
Capital 
Demand 
Loan 

December 10, 
2024 

80 80 80 June 5, 2025 NA CRISIL 
AA/Stabl
e 
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S. 
No
. 

Lender 
Name 

Facility Date of 
Disbursement 

Sanctione
d Amount  

(₹ in 
crore) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024  
(₹ in 

crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 
2024 (as 
per IND 

AS)  
(₹ in 

crores) 

Maturity Date Repaymen
t Schedule 

Credit 
Rating 

3 Canara 
Bank 

Working 
Capital 
Demand 
Loan 

December 11, 
2024 

80 80 80 June 9, 2025 NA CRISIL 
AA/Stabl
e 

4 Canara 
Bank 

Working 
Capital 
Demand 
Loan 

December 12, 
2024 

80 80 80 June 10, 2025 NA CRISIL 
AA/Stabl
e 

5 Canara 
Bank 

*Cash 
Credit 

NA 160 
  

NA NA CRISIL 
AA/Stabl
e 

6 Canara 
Bank 

Cash 
Credit/Ter
m Loan 

December 10, 
2020 

500 117 117 December 10, 
2025 

Quarterly 
installment  

CRISIL 
AA/Stabl
e 

7 Canara 
Bank 

Cash 
Credit/Ter
m Loan 

January 14, 2022 500 262 262 January 14, 
2027 

Quarterly 
installment  

CRISIL 
AA/Stabl
e 

8 Canara 
Bank 

Cash 
Credit/Ter
m Loan 

February 27/28, 
2023 

500 325 325 February 27, 
2028 

Quarterly 
installment  

CRISIL 
AA/Stabl
e 

9 Central 
Bank of 
India 

Working 
Capital 
Demand 
Loan 

October 31, 2024 40 40 40 October 30, 
2025 

NA CRISIL 
AA/Stabl
e 

10 Central 
Bank of 
India 

*Cash 
Credit 

NA 10 6 6 NA NA CRISIL 
AA/Stabl
e 

11 Federal 
Bank 

Working 
Capital 
Demand 
Loan 

October 3, 2024 100 98 98 January 2, 2025 NA CRISIL 
AA/Stabl
e 

12 HDFC 
Bank 

Working 
Capital 
Demand 
Loan 

September 11, 
2024 

65 65 65 March 10, 2025 NA CRISIL 
AA/Stabl
e 

13 IDFC 
First 
Bank 

Working 
Capital 
Demand 
Loan 

August 6, 2024 36 36 36 February 13, 
2025 

NA CRISIL 
AA/Stabl
e 

14 IDFC 
First 
Bank 

Working 
Capital 
Demand 
Loan 

December 22, 
2024 

24 24 24 June 22, 2025 NA CRISIL 
AA/Stabl
e 

15 IDFC 
First 
Bank 

*Cash 
Credit 

NA 40 35 35 NA NA CRISIL 
AA/Stabl
e 

16 Indian 
Bank 

Working 
Capital 
Demand 
Loan 

March 13, 2024 150 150 150 March 03, 2025 NA CRISIL 
AA/Stabl
e 

17 Indian 
Bank 

Working 
Capital 
Demand 
Loan 

March 14, 2024 151 151 151 March 5, 2025 NA CRISIL 
AA/Stabl
e 
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S. 
No
. 

Lender 
Name 

Facility Date of 
Disbursement 

Sanctione
d Amount  

(₹ in 
crore) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024  
(₹ in 

crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 
2024 (as 
per IND 

AS)  
(₹ in 

crores) 

Maturity Date Repaymen
t Schedule 

Credit 
Rating 

18 Indian 
Bank 

Working 
Capital 
Demand 
Loan 

March 4, 2024 25 25 25 March 03, 2025 NA CRISIL 
AA/Stabl
e 

19 Indian 
Bank 

*Cash 
Credit 

NA 318 148 148 NA NA CRISIL 
AA/Stabl
e 

20 Indian 
Bank 

Working 
Capital 
Demand 
Loan 

December 26, 
2024 

38 38 38 March 26, 2025 NA CRISIL 
AA/Stabl
e 

21 Indian 
Bank 

Working 
Capital 
Demand 
Loan 

June 6, 2024 13 13 13 March 5, 2025 NA CRISIL 
AA/Stabl
e 

22 Indian 
Bank 

Working 
Capital 
Demand 
Loan 

June 6, 2024 13 13 13 June 5, 2025 NA CRISIL 
AA/Stabl
e 

23 Indian 
Bank 

Working 
Capital 
Demand 
Loan 

June 6, 2024 4 4 4 June 5, 2025 NA CRISIL 
AA/Stabl
e 

24 Indian 
Oversea
s Bank 

*Cash 
Credit 

NA 5 - - NA NA CRISIL 
AA/Stabl
e 

25 Indian 
Oversea
s Bank 

Working 
Capital 
Demand 
Loan 

July 5, 2024 20 20 20 January 1, 2025 NA CRISIL 
AA/Stabl
e 

26 Punjab 
and 
Sind 
Bank 

Working 
Capital 
Demand 
Loan 

July 23, 2024 50 50 50 January 17, 
2025 

NA CRISIL 
AA/Stabl
e 

27 Punjab 
National 
Bank  

Working 
Capital 
Demand 
Loan 

September 10, 
2024 

200 200 200 August 7, 2025 NA CRISIL 
AA/Stabl
e 

28 Punjab 
National 
Bank  

Working 
Capital 
Demand 
Loan 

September 12, 
2024 

200 200 200 August 12, 
2025 

NA CRISIL 
AA/Stabl
e 

29 Punjab 
National 
Bank  

Working 
Capital 
Demand 
Loan 

September 13, 
2024 

200 200 200 August 13, 
2025 

NA CRISIL 
AA/Stabl
e 

30 Punjab 
National 
Bank  

Working 
Capital 
Demand 
Loan 

September 17, 
2024 

240 240 240 August 14, 
2025 

NA CRISIL 
AA/Stabl
e 

31 Punjab 
National 
Bank  

Working 
Capital 
Demand 
Loan 

September 9, 2024 250 250 250 August 6, 2025 NA CRISIL 
AA/Stabl
e 
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S. 
No
. 

Lender 
Name 

Facility Date of 
Disbursement 

Sanctione
d Amount  

(₹ in 
crore) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 

2024  
(₹ in 

crores) 

Principal 
Amount 

outstandin
g, as on 
Dec. 31, 
2024 (as 
per IND 

AS)  
(₹ in 

crores) 

Maturity Date Repaymen
t Schedule 

Credit 
Rating 

32 Punjab 
National 
Bank  

Working 
Capital 
Demand 
Loan 

September 11, 
2024 

250 250 250 August 11, 
2025 

NA CRISIL 
AA/Stabl
e 

33 Punjab 
National 
Bank 

*Cash 
Credit 

NA 110 109 109 NA NA CRISIL 
AA/Stabl
e 

34 RBL 
Bank 

Working 
Capital 
Demand 
Loan 

December 3, 2024 50 50 50 January 2, 2025 NA CRISIL 
AA/Stabl
e 

35 RBL 
Bank 

Working 
Capital 
Demand 
Loan 

December 6, 2024 50 50 50 January 3, 2025 NA CRISIL 
AA/Stabl
e 

36 RBL 
Bank 

Working 
Capital 
Demand 
Loan 

December 10, 
2024 

50 50 50 January 9, 2025 NA CRISIL 
AA/Stabl
e 

37 RBL 
Bank 

Working 
Capital 
Demand 
Loan 

December 23, 
2024 

50 50 50 January 22, 
2025 

NA CRISIL 
AA/Stabl
e 

38 RBL 
Bank 

Working 
Capital 
Demand 
Loan 

December 30, 
2024 

50 50 50 January 29, 
2025 

NA CRISIL 
AA/Stabl
e 

39 State 
Bank of 
India 

*Cash 
Credit 

NA 10 10 10 NA NA CRISIL 
AA/Stabl
e 

40 Union 
Bank of 
India 

Working 
Capital 
Demand 
Loan 

November 8, 2024 25 25 25 May 7, 2025 NA CRISIL 
AA/Stabl
e 

41 UCO 
Bank 

Working 
Capital 
Demand 
Loan 

June 13, 2024 39 39 39 May 14, 2025 NA CRISIL 
AA/Stabl
e 

42 UCO 
Bank 

*Cash 
Credit 

NA 26 26 26 NA NA CRISIL 
AA/Stabl
e 

  Total     4,826 3,683 3,684      
* Cash Credit/OD balance has been considered as per bank balance as on December 31, 2024. 

Security for the working capital demand loans and cash credit facilities 

First pari passu charge on (i) all the current assets (including) investments of our Company, both present and 
future and (ii) all current and future loan assets of our Company and all monies receivable thereunder. The 
minimum security cover required to be maintained by our Company for secured loan facilities mentioned is 1.25 
times. 

Overdraft against Fixed Deposit (“ODFD”)  

Our Company has no ODFD outstanding as on December 31, 2024. 

Secured Non-Convertible Debentures  
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Our Company has issued secured redeemable non-convertible debentures of which ₹12,672.38 crores (as per Ind-
AS) is outstanding as on December 31, 2024, the details of which are set forth below: 

Particulars Amount (₹ in crores) 
93,487 secured NCDs of face value of ₹ 10,00,000 each 9,340.82 
43,500 secured NCDs of face value of ₹ 1,00,000 each 432.55 
2,73,40,907 secured NCDs of face value of ₹ 1,000 each 2,675.01 
2,03,233 secured NCDs of face value of ₹ 334 each* 6.54 
2,94,048 secured NCDs of face value of ₹ 600 each* 16.20 
10,04,620 secured NCDs of face value of ₹ 667 each* 63.77 
13,60,654 secured NCDs of face value of ₹ 800 each* 101.13 
1,00,853 secured NCDs of face value of ₹ 857 each* 7.44 
4,08,240 secured NCDs of face value of ₹ 900 each* 28.93 
Total 12,672.38 

* Secured Retail Bonds were issued at a face value of ₹1,000 with staggered redemption and as of December 31, 2024, face 
value as mentioned above is outstanding. 

Redemption date represents actual maturity and does not consider call/put option, except as stated below: 

S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

1.  INE148I07IP0 7.0 8.12% 224.93 225.00 24-Jan-18 24-Jan-
25 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

2.  INE148I07BV3 10.0 9.00% 24.96 25.00 19-May-15 19-May-
25 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

3.  INE148I07CN8 10.0 10.25% 998.96 1,000.00 26-Jun-15 26-Jun-
25 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

4.  INE148I07DL0 10.0 9.30% 142.44 142.70 20-Nov-15 20-Nov-
25 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA+ & BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

5.  INE148I07DN6 10.0 9.30% 89.41 89.00 30-Dec-15 30-Dec-
25 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

6.  INE148I07DO4 10.0 9.00% 9.98 10.00 31-Dec-15 31-Dec-
25 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 

Annual Bullet repayment 
at maturity 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

BWR 
AA+/Stable 

7.  INE148I07DV9 10.0 9.30% 49.93 50.00 08-Feb-16 07-Feb-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

8.  INE148I07EA1 10.0 9.00% 24.92 25.00 14-Mar-16 13-Mar-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

9.  INE148I07EL8 10.0 9.30% 14.90 15.00 12-Apr-16 11-Apr-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

10.  INE148I07EM6 10.0 9.30% 206.10 207.00 29-Apr-16 29-Apr-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

11.  INE148I07EO2 10.0 9.30% 24.87 25.00 10-May-16 08-May-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

12.  INE148I07ES3 10.0 9.30% 24.87 25.00 30-May-16 29-May-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

13.  INE148I07EW5 10.0 9.00% 24.91 25.00 07-Jun-16 05-Jun-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

14.  INE148I07FG5 10.0 9.30% 198.73 200.00 30-Jun-16 30-Jun-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 

Annual Bullet repayment 
at maturity 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

AA- /Stable  & 
BWR 
AA+/Stable 

15.  INE148I07FJ9 10.0 8.90% 24.89 25.00 22-Jul-16 22-Jul-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

16.  INE148I07GN9 10.0 ZCB 49.46 24.34 26-Sep-16 26-Sep-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

N.A. Bullet repayment 
at maturity 

Secured 

17.  INE148I07GJ7 10.0 8.65% 13.62 13.69 26-Sep-16 26-Sep-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Monthly Bullet repayment 
at maturity 

Secured 

18.  INE148I07GK5 10.0 8.85% 969.16 974.86 26-Sep-16 26-Sep-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

19.  INE148I07GL3 10.0 9.00% 402.30 404.50 26-Sep-16 26-Sep-
26 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable, CARE 
AA- /Stable  & 
BWR 
AA+/Stable 

Annual Bullet repayment 
at maturity 

Secured 

20.  INE148I07HX6 10.0 8.03% 1,449.04 1,450.00 08-Sep-17 08-Sep-
27 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable & CARE 
AA- /Stable  

Annual Bullet repayment 
at maturity 

Secured 

21.  INE148I07IQ8 10.0 8.43% 2,998.71 3,000.00 22-Feb-18 22-Feb-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

22.  INE148I07IQ8 9.9 8.43% 59.95 60.00 28-Mar-18 22-Feb-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

23.  INE148I07IR6 10.0 8.43% 24.98 25.00 23-Feb-18 23-Feb-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

24.  INE148I07JF9 10.0 8.90% 999.53 1,000.00 06-Aug-18 04-Aug-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

25.  INE148I07JF9 9.9 8.90% 24.92 25.00 07-Sep-18 04-Aug-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

26.  INE148I07JK9 10.0 9.30% 999.48 1,000.00 22-Nov-18 22-Nov-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

27.  INE148I07JQ6 10.0 9.10% 699.42 700.00 15-Jan-19 15-Jan-
29 

CRISIL 
AA/Stable, 
ICRA AA/ 
Stable & CARE 
AA- /Stable  

Annual Bullet repayment 
at maturity 

Secured 

28.  INE148I07KM
3 

5.0 8.75% 122.92 125.13 24-Sep-21 24-Sep-
26 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Annual Bullet repayment 
at maturity 

Secured 

29.  INE148I07KN1 5.0 9.25% 14.06 14.31 24-Sep-21 24-Sep-
26 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Annual Bullet repayment 
at maturity 

Secured 

30.  INE148I07KP6 5.0 8.89% 10.50 10.68 24-Sep-21 24-Sep-
26 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Monthly Bullet repayment 
at maturity 

Secured 

31.  INE148I07KW
2 

3.0 8.50% 0.20 0.20 06-Jan-22 06-Jan-
25 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Annual Bullet repayment 
at maturity 

Secured 

32.  INE148I07KX0 3.0 9.00% 67.42 67.45 06-Jan-22 06-Jan-
25 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Annual Bullet repayment 
at maturity 

Secured 

33.  INE148I07KZ5 3.0 8.20% 0.10 0.10 06-Jan-22 06-Jan-
25 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Monthly Bullet repayment 
at maturity 

Secured 

34.  INE148I07LA6 3.0 8.66% 8.99 8.99 06-Jan-22 06-Jan-
25 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Monthly Bullet repayment 
at maturity 

Secured 

35.  INE148I07KY8 3.0 NA 7.86 6.08 06-Jan-22 06-Jan-
25 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 

N.A. Bullet repayment 
at maturity 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

CRISIL 
AA/Stable 

36.  INE148I07LB4 5.0 8.75% 0.25 0.27 06-Jan-22 06-Jan-
27 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Annual Bullet repayment 
at maturity 

Secured 

37.  INE148I07LC2 5.0 9.25% 9.82 10.24 06-Jan-22 06-Jan-
27 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Annual Bullet repayment 
at maturity 

Secured 

38.  INE148I07LD0 5.0 8.43% 0.01 0.01 06-Jan-22 06-Jan-
27 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Monthly Bullet repayment 
at maturity 

Secured 

39.  INE148I07LE8 5.0 8.89% 9.68 10.09 06-Jan-22 06-Jan-
27 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Monthly Bullet repayment 
at maturity 

Secured 

40.  INE148I07LM1 3.0 8.50% 0.17 0.18 28-Apr-22 28-Apr-
25 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Annual Bullet repayment 
at maturity 

Secured 

41.  INE148I07LN9 3.0 9.00% 22.36 22.49 28-Apr-22 28-Apr-
25 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Annual Bullet repayment 
at maturity 

Secured 

42.  INE148I07LP4 3.0 NA 8.05 6.41 28-Apr-22 28-Apr-
25 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

N.A. Bullet repayment 
at maturity 

Secured 

43.  INE148I07LQ2 3.0 8.20% 0.31 0.31 28-Apr-22 28-Apr-
25 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Monthly Bullet repayment 
at maturity 

Secured 

44.  INE148I07LR0 3.0 8.66% 10.34 10.38 28-Apr-22 28-Apr-
25 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Monthly Bullet repayment 
at maturity 

Secured 

45.  INE148I07LS8 5.0 8.75% 0.02 0.02 28-Apr-22 28-Apr-
27 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Annual Bullet repayment 
at maturity 

Secured 

46.  INE148I07LT6 5.0 9.25% 10.44 10.66 28-Apr-22 28-Apr-
27 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 

Annual Bullet repayment 
at maturity 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

CRISIL 
AA/Stable 

47.  INE148I07LU4 5.0 8.43% 0.25 0.26 28-Apr-22 28-Apr-
27 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Monthly Bullet repayment 
at maturity 

Secured 

48.  INE148I07LV2 5.0 8.89% 10.98 11.20 28-Apr-22 28-Apr-
27 

ICRA AA/ 
Stable, BWR 
AA+/Stable & 
CRISIL 
AA/Stable 

Monthly Bullet repayment 
at maturity 

Secured 

49.  INE148I07MA
4 

3.0 8.80% 0.02 0.02 28-Sep-22 28-Sep-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

50.  INE148I07MB2 3.0 9.30% 16.23 16.44 28-Sep-22 28-Sep-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

51.  INE148I07MD
8 

5.0 9.05% 0.05 0.05 28-Sep-22 28-Sep-
27 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

52.  INE148I07ME6 5.0 9.55% 11.38 11.90 28-Sep-22 28-Sep-
27 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

53.  INE148I07MF3 3.0 NA 9.04 7.47 28-Sep-22 28-Sep-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

54.  INE148I07MI7 3.0 8.47% 0.05 0.05 28-Sep-22 28-Sep-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

55.  INE148I07MJ5 3.0 8.94% 13.05 13.20 28-Sep-22 28-Sep-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

56.  INE148I07MK
3 

5.0 8.70% 0.34 0.35 28-Sep-22 28-Sep-
27 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

57.  INE148I07ML1 5.0 9.15% 13.18 13.76 28-Sep-22 28-Sep-
27 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

58.  INE148I07MQ0 3.0 8.80% 13.85 14.00 03-Nov-22 03-Nov-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

59.  INE148I07MR8 3.0 9.30% 7.09 7.16 03-Nov-22 03-Nov-
25 

CRISIL 
AA/Stable& 

Annual Bullet repayment 
at maturity 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

ICRA AA/ 
Stable 

60.  INE148I07MS6 3.0 NA 4.50 3.75 03-Nov-22 03-Nov-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

61.  INE148I07MT4 3.0 NA 0.06 0.05 03-Nov-22 03-Nov-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

62.  INE148I07MV0 5.0 9.55% 6.32 6.56 03-Nov-22 03-Nov-
27 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

63.  INE148I07MY4 3.0 8.94% 5.03 5.09 03-Nov-22 03-Nov-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

64.  INE148I07MZ1 5.0 9.15% 5.93 6.15 03-Nov-22 03-Nov-
27 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

65.  INE148I07NA2 5.0 8.70% 0.01 0.01 03-Nov-22 03-Nov-
27 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

66.  INE148I07ND6 5.0 9.39% 10.06 10.95 28-Dec-22 28-Dec-
27 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments 

Secured 

67.  INE148I07NG9 5.0 9.80% 6.05 6.59 28-Dec-22 28-Dec-
27 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments 

Secured 

68.  INE148I07NH7 3.0 9.55% 3.94 4.10 28-Dec-22 28-Dec-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments  

Secured 

69.  INE148I07NI5 3.0 9.05% 0.11 0.12 28-Dec-22 28-Dec-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments  

Secured 

70.  INE148I07NL9 3.0 NA 10.11 8.61 28-Dec-22 28-Dec-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

71.  INE148I07NM7 3.0 9.16% 2.48 2.57 28-Dec-22 28-Dec-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments  

Secured 

72.  INE148I07NN5 5.0 8.94% 0.10 0.11 28-Dec-22 28-Dec-
27 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

73.  INE148I07NP0 3.0 8.70% 0.00 0.01 28-Dec-22 28-Dec-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments  

Secured 

74.  INE148I07NS4 2.0 9.25% 0.37 0.37 23-Mar-23 23-Mar-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

75.  INE148I07NT2 2.0 9.65% 8.31 8.35 23-Mar-23 23-Mar-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

76.  INE148I07OF9 2.0 9.25% 7.60 7.63 23-Mar-23 23-Mar-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

77.  INE148I07OE2 2.0 NA 2.33 2.00 23-Mar-23 23-Mar-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

78.  INE148I07OD4 2.0 NA 5.38 4.58 23-Mar-23 23-Mar-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

79.  INE148I07OB8 3.0 9.90% 4.62 4.73 23-Mar-23 23-Mar-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments  

Secured 

80.  INE148I07NZ9 3.0 9.48% 3.62 3.70 23-Mar-23 23-Mar-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments  

Secured 

81.  INE148I07NY2 3.0 NA 7.87 6.82 23-Mar-23 23-Mar-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

82.  INE148I07OH5 5.0 10.15% 8.17 8.71 23-Mar-23 23-Mar-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments 

Secured 

83.  INE148I07NX4 5.0 9.25% 0.04 0.04 23-Mar-23 23-Mar-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments 

Secured 

84.  INE148I07NV8 5.0 9.71% 10.01 10.65 23-Mar-23 23-Mar-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments 

Secured 

85.  INE148I07NW
6 

5.0 9.65% 19.99 20.00 23-Mar-23 23-Mar-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments 

Secured 

86.  INE148I07OI3 2.0 9.25% 19.70 20.05 27-Jul-23 27-Jul-
25 

CRISIL 
AA/Stable& 

Annual Bullet repayment 
at maturity 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

ICRA AA/ 
Stable 

87.  INE148I07OJ1 2.0 8.88% 5.90 6.00 27-Jul-23 27-Jul-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

88.  INE148I07OK9 2.0 NA 0.02 0.02 27-Jul-23 27-Jul-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

89.  INE148I07OL7 2.0 9.25% 5.19 5.28 27-Jul-23 27-Jul-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

90.  INE148I07OM
5 

2.0 9.65% 6.46 6.58 27-Jul-23 27-Jul-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

91.  INE148I07ON3 3.0 9.40% 15.94 16.74 27-Jul-23 27-Jul-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments  

Secured 

92.  INE148I07OO1 2.0 NA 5.11 4.55 27-Jul-23 27-Jul-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

93.  INE148I07OP8 3.0 9.48% 2.77 2.90 27-Jul-23 27-Jul-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments  

Secured 

94.  INE148I07OQ6 3.0 9.02% 3.18 3.34 27-Jul-23 27-Jul-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments  

Secured 

95.  INE148I07OR4 3.0 9.90% 3.07 3.22 27-Jul-23 27-Jul-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments  

Secured 

96.  INE148I07OS2 3.0 NA 4.22 3.85 27-Jul-23 27-Jul-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

97.  INE148I07OT0 5.0 9.71% 5.04 5.59 27-Jul-23 27-Jul-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments 

Secured 

98.  INE148I07OU8 5.0 9.25% 0.46 0.51 27-Jul-23 27-Jul-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments 

Secured 

99.  INE148I07OW
4 

5.0 10.15% 5.82 6.48 27-Jul-23 27-Jul-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

100.  INE148I07OY0 2.0 9.25% 0.14 0.15 26-Sep-23 26-Sep-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

101.  INE148I07PD1 2.0 9.65% 9.17 9.32 26-Sep-23 26-Sep-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

102.  INE148I07PA7 2.0 9.25% 6.09 6.19 26-Sep-23 26-Sep-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

103.  INE148I07PE9 2.0 0.00% 2.20 2.00 26-Sep-23 26-Sep-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

104.  INE148I07PF6 2.0 0.00% 5.44 4.91 26-Sep-23 26-Sep-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

105.  INE148I07PX9 3.0 9.40% 0.43 0.45 26-Sep-23 26-Sep-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments  

Secured 

106.  INE148I07PY7 3.0 9.90% 6.80 7.09 26-Sep-23 26-Sep-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments  

Secured 

107.  INE148I07QE7 3.0 9.02% 0.25 0.26 26-Sep-23 26-Sep-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments  

Secured 

108.  INE148I07PZ4 3.0 9.48% 4.55 4.74 26-Sep-23 26-Sep-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments  

Secured 

109.  INE148I07QA5 3.0 NA 0.05 0.05 26-Sep-23 26-Sep-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

110.  INE148I07QB3 3.0 NA 7.52 6.92 26-Sep-23 26-Sep-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

N.A. Bullet repayment 
at maturity 

Secured 

111.  INE148I07PK6 5.0 9.65% 18.40 20.00 26-Sep-23 26-Sep-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments 

Secured 

112.  INE148I07PL4 5.0 10.15% 6.46 7.02 26-Sep-23 26-Sep-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments 

Secured 

113.  INE148I07PM2 5.0 9.25% 0.02 0.02 26-Sep-23 26-Sep-
28 

CRISIL 
AA/Stable& 

Monthly Staggered 
redemption in 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

ICRA AA/ 
Stable 

five annual 
payments 

114.  INE148I07PO8 5.0 9.71% 5.94 6.45 26-Sep-23 26-Sep-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments 

Secured 

115.  INE148I07PN0 7.0 10.00% 0.08 0.09 26-Sep-23 26-Sep-
30 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
seven annual 
payments 

Secured 

116.  INE148I07PS9 7.0 10.50% 1.43 1.63 26-Sep-23 26-Sep-
30 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
seven annual 
payments 

Secured 

117.  INE148I07QC1 7.0 9.57% 1.14 1.29 26-Sep-23 26-Sep-
30 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
seven annual 
payments 

Secured 

118.  INE148I07QD9 7.0 10.03% 1.38 1.56 26-Sep-23 26-Sep-
30 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
seven annual 
payments 

Secured 

119.  INE148I07PP5 10.0 10.25% 0.15 0.18 26-Sep-23 26-Sep-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
ten annual 
payments 

Secured 

120.  INE148I07PT7 10.0 10.75% 6.06 7.42 26-Sep-23 26-Sep-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
ten annual 
payments 

Secured 

121.  INE148I07PU5 10.0 9.80% 0.01 0.01 26-Sep-23 26-Sep-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
ten annual 
payments 

Secured 

122.  INE148I07PV3 10.0 10.25% 6.77 8.27 26-Sep-23 26-Sep-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
ten annual 
payments 

Secured 

123.  INE148I07PW1 2.0 9.25% 0.10 0.10 09-Nov-23 09-Nov-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

124.  INE148I07QN8 2.0 9.65% 7.30 7.52 09-Nov-23 09-Nov-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

125.  INE148I07QF4 2.0 8.88% 0.05 0.05 09-Nov-23 09-Nov-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

126.  INE148I07QG2 2.0 9.25% 5.96 6.13 09-Nov-23 09-Nov-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

127.  INE148I07QJ6 2.0 NA 0.11 0.10 09-Nov-23 09-Nov-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

128.  INE148I07QL2 2.0 NA 3.00 2.84 09-Nov-23 09-Nov-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

129.  INE148I07QH0 3.0 9.40% 1.68 1.81 09-Nov-23 09-Nov-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments  

Secured 

130.  INE148I07QI8 3.0 9.90% 4.61 4.95 09-Nov-23 09-Nov-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments  

Secured 

131.  INE148I07QM
0 

3.0 9.02% 0.28 0.30 09-Nov-23 09-Nov-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments  

Secured 

132.  INE148I07QK4 3.0 9.48% 11.98 12.79 09-Nov-23 09-Nov-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments  

Secured 

133.  INE148I07QP3 3.0 NA 0.03 0.03 09-Nov-23 09-Nov-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

134.  INE148I07QO6 3.0 NA 4.08 3.95 09-Nov-23 09-Nov-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

135.  INE148I07QQ1 5.0 9.65% 0.07 0.08 09-Nov-23 09-Nov-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments 

Secured 

136.  INE148I07QR9 5.0 10.15% 6.24 7.03 09-Nov-23 09-Nov-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments 

Secured 

137.  INE148I07QS7 5.0 9.25% 3.55 4.00 09-Nov-23 09-Nov-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments 

Secured 

138.  INE148I07QT5 5.0 9.71% 10.91 12.28 09-Nov-23 09-Nov-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments 

Secured 

139.  INE148I07QV1 7.0 10.50% 1.27 1.51 09-Nov-23 09-Nov-
30 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
seven annual 
payments 

Secured 

140.  INE148I07QX7 7.0 10.03% 2.15 2.56 09-Nov-23 09-Nov-
30 

CRISIL 
AA/Stable& 

Monthly Staggered 
redemption in 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

ICRA AA/ 
Stable 

seven annual 
payments 

141.  INE148I07QY5 10.0 10.25% 0.82 1.08 09-Nov-23 09-Nov-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
ten annual 
payments 

Secured 

142.  INE148I07QZ2 10.0 10.75% 5.15 6.76 09-Nov-23 09-Nov-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
ten annual 
payments 

Secured 

143.  INE148I07RA3 10.0 9.80% 0.21 0.28 09-Nov-23 09-Nov-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
ten annual 
payments 

Secured 

144.  INE148I07RB1 10.0 10.25% 9.75 12.74 09-Nov-23 09-Nov-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
ten annual 
payments 

Secured 

145.  INE148I07RC9 2.0 9.25% 1.04 1.07 27-Dec-23 27-Dec-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

146.  INE148I07RD7 2.0 9.65% 10.08 10.33 27-Dec-23 27-Dec-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

147.  INE148I07RE5 2.0 8.88% 0.49 0.50 27-Dec-23 27-Dec-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

148.  INE148I07RF2 2.0 NA 0.43 0.40 27-Dec-23 27-Dec-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

149.  INE148I07RG0 3.0 9.40% 0.24 0.25 27-Dec-23 27-Dec-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

150.  INE148I07RI6 2.0 9.25% 7.26 7.44 27-Dec-23 27-Dec-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

151.  INE148I07RJ4 3.0 9.48% 10.83 11.38 27-Dec-23 27-Dec-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

152.  INE148I07RK2 2.0 NA 6.09 5.68 27-Dec-23 27-Dec-
25 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

153.  INE148I07RL0 3.0 NA 5.88 5.60 27-Dec-23 27-Dec-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

154.  INE148I07RM8 5.0 9.65% 0.91 1.00 27-Dec-23 27-Dec-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

155.  INE148I07RN6 3.0 9.90% 16.85 17.70 27-Dec-23 27-Dec-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

156.  INE148I07RO4 5.0 9.25% 5.46 6.00 27-Dec-23 27-Dec-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

157.  INE148I07RP1 5.0 9.71% 9.22 10.13 27-Dec-23 27-Dec-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

158.  INE148I07RR7 7.0 10.50% 2.31 2.67 27-Dec-23 27-Dec-
30 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

Secured 

159.  INE148I07RS5 5.0 10.15% 7.95 8.74 27-Dec-23 27-Dec-
28 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

160.  INE148I07RU1 7.0 10.03% 2.04 2.36 27-Dec-23 27-Dec-
30 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

161.  INE148I07RV9 10.0 10.25% 1.67 2.10 27-Dec-23 27-Dec-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

162.  INE148I07RW
7 

10.0 10.75% 5.24 6.59 27-Dec-23 27-Dec-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

163.  INE148I07RX5 10.0 9.80% 0.02 0.03 27-Dec-23 27-Dec-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

164.  INE148I07RY3 3.0 NA 0.05 0.05 27-Dec-23 27-Dec-
26 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

165.  INE148I07RZ0 10.0 10.25% 12.80 16.10 27-Dec-23 27-Dec-
33 

CRISIL 
AA/Stable& 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

166.  INE148I07SA1 2.0 9.25% 1.05 1.09 26-Mar-24 26-Mar-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

167.  INE148I07SB9 2.0 8.88% 0.14 0.15 26-Mar-24 26-Mar-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

168.  INE148I07SC7 2.0 9.25% 5.39 5.58 26-Mar-24 26-Mar-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

169.  INE148I07SD5 2.0 9.65% 9.85 10.22 26-Mar-24 26-Mar-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

170.  INE148I07SF0 2.0 NA 6.59 6.35 26-Mar-24 26-Mar-
26 

CRISIL 
AA/Stable & 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

ICRA AA/ 
Stable 

171.  INE148I07SG8 3.0 9.90% 14.65 15.65 26-Mar-24 26-Mar-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

172.  INE148I07SH6 3.0 9.40% 1.87 2.00 26-Mar-24 26-Mar-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

173.  INE148I07SI4 3.0 9.48% 8.81 9.40 26-Mar-24 26-Mar-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

174.  INE148I07SJ2 3.0 9.02% 0.05 0.05 26-Mar-24 26-Mar-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

175.  INE148I07SK0 3.0 NA 6.83 6.76 26-Mar-24 26-Mar-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

176.  INE148I07SM6 7.0 10.50% 1.86 2.23 26-Mar-24 26-Mar-
31 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

Secured 

177.  INE148I07SN4 5.0 9.71% 18.09 20.41 26-Mar-24 26-Mar-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

178.  INE148I07SO2 5.0 9.25% 3.27 3.69 26-Mar-24 26-Mar-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

179.  INE148I07SP9 5.0 9.65% 0.88 1.00 26-Mar-24 26-Mar-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

180.  INE148I07SQ7 10.0 10.25% 10.84 14.42 26-Mar-24 26-Mar-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

181.  INE148I07SR5 10.0 10.75% 5.01 6.67 26-Mar-24 26-Mar-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

182.  INE148I07SS3 5.0 10.15% 13.60 15.38 26-Mar-24 26-Mar-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

183.  INE148I07ST1 7.0 9.57% 0.01 0.01 26-Mar-24 26-Mar-
31 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

Secured 

184.  INE148I07SU9 7.0 10.00% 0.18 0.22 26-Mar-24 26-Mar-
31 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

Secured 

185.  INE148I07SV7 10.0 10.25% 4.13 5.50 26-Mar-24 26-Mar-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

186.  INE148I07SW5 10.0 9.80% 0.29 0.39 26-Mar-24 26-Mar-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
Eight annual 
payments; 
starting from the 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

third anniversary 
from the date of 
allotment 

187.  INE148I07SX3 7.0 10.03% 2.03 2.43 26-Mar-24 26-Mar-
31 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

Secured 

188.  INE148I07SY1 3.0 9.75% 24.97 25.00 04-Apr-24 03-Apr-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

189.  INE148I07SZ8 2.0 9.25% 0.26 0.27 31-May-24 31-May-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

190.  INE148I07TE1 2.0 9.65% 7.24 7.58 31-May-24 31-May-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

191.  INE148I07TD3 2.0 8.88% 0.07 0.07 31-May-24 31-May-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

192.  INE148I07TC5 2.0 9.25% 7.96 8.31 31-May-24 31-May-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

193.  INE148I07TB7 2.0 NA 9.36 9.27 31-May-24 31-May-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

194.  INE148I07TA9 2.0 NA 5.56 5.49 31-May-24 31-May-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

195.  INE148I07TI2 3.0 9.40% 6.57 7.10 31-May-24 31-May-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

196.  INE148I07TF8 3.0 9.90% 17.80 19.24 31-May-24 31-May-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

197.  INE148I07TH4 3.0 9.02% 9.55 10.30 31-May-24 31-May-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

198.  INE148I07TL6 3.0 9.48% 11.57 12.48 31-May-24 31-May-
27 

CRISIL 
AA/Stable & 

Monthly Bullet repayment 
at maturity 

Secured 



General Information Document  
Date: April 9, 2025 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

147 

S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

ICRA AA/ 
Stable 

199.  INE148I07TM4 3.0 NA 5.51 5.62 31-May-24 31-May-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

200.  INE148I07TR3 5.0 10.15% 5.88 6.77 31-May-24 31-May-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

201.  INE148I07TQ5 5.0 9.25% 14.38 16.50 31-May-24 31-May-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

202.  INE148I07TG6 5.0 9.71% 13.79 15.82 31-May-24 31-May-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

203.  INE148I07TO0 7.0 10.00% 1.14 1.40 31-May-24 31-May-
31 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

Secured 

204.  INE148I07TK8 7.0 10.50% 1.46 1.81 31-May-24 31-May-
31 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

Secured 

205.  INE148I07TW3 7.0 10.03% 2.43 2.98 31-May-24 31-May-
31 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

from the date of 
allotment 

206.  INE148I07TP7 10.0 10.75% 6.50 8.99 31-May-24 31-May-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

207.  INE148I07TU7 10.0 9.80% 0.03 0.04 31-May-24 31-May-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

208.  INE148I07TN2 10.0 10.25% 9.47 13.06 31-May-24 31-May-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

Secured 

209.  INE148I07TX1 5.0 9.75% 59.93 60.00 23-Jul-24 23-Jul-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

210.  INE148I07TY9 3.7 9.75% 197.78 200.00 12-Aug-24 12-Apr-
28 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

211.  INE148I07TX1 4.9 9.75% 49.94 50.00 04-Sep-24 23-Jul-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

212.  INE148I07TZ6 2.0 9.25% 14.53 15.28 25-Sep-24 25-Sep-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

213.  INE148I07US9 2.0 9.65% 17.35 18.26 25-Sep-24 25-Sep-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

214.  INE148I07UI0 2.0 9.25% 5.11 5.36 25-Sep-24 25-Sep-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

215.  INE148I07UH2 2.0 NA 2.00 2.05 25-Sep-24 25-Sep-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

216.  INE148I07UG4 2.0 NA 5.38 5.47 25-Sep-24 25-Sep-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

217.  INE148I07UF6 3.0 9.40% 17.77 19.26 25-Sep-24 25-Sep-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

218.  INE148I07UE9 3.0 9.90% 36.21 39.25 25-Sep-24 25-Sep-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

Secured 

219.  INE148I07UD1 3.0 9.02% 0.35 0.38 25-Sep-24 25-Sep-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

220.  INE148I07UC3 3.0 9.48% 14.11 15.27 25-Sep-24 25-Sep-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

Secured 

221.  INE148I07UB5 3.0 NA 0.35 0.37 25-Sep-24 25-Sep-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

Secured 

222.  INE148I07UA7 3.0 NA 5.49 5.80 25-Sep-24 25-Sep-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

 IDBI  

223.  INE148I07UK6 5.0 10.15% 29.32 33.76 25-Sep-24 25-Sep-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 IDBI  

224.  INE148I07UJ8 5.0 9.25% 0.22 0.25 25-Sep-24 25-Sep-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 IDBI  

225.  INE148I07UN0 5.0 9.71% 8.15 9.37 25-Sep-24 25-Sep-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 IDBI  

226.  INE148I07UP5 7.0 10.50% 1.41 1.73 25-Sep-24 25-Sep-
31 

CRISIL 
AA/Stable & 

Annual Staggered 
redemption in 
five annual 

 IDBI  
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

ICRA AA/ 
Stable 

payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

227.  INE148I07UR1 7.0 10.03% 1.24 1.52 25-Sep-24 25-Sep-
31 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

 IDBI  

228.  INE148I07UT7 10.0 10.25% 1.46 2.00 25-Sep-24 25-Sep-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 IDBI  

229.  INE148I07UW
1 

10.0 10.75% 4.34 5.94 25-Sep-24 25-Sep-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 IDBI  

230.  INE148I07UU5 10.0 9.80% 0.01 0.02 25-Sep-24 25-Sep-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 IDBI  

231.  INE148I07UV3 10.0 10.25% 10.88 14.84 25-Sep-24 25-Sep-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 IDBI  

232.  INE148I07UX9 5.0 9.75% 49.96 50.00 21-Oct-24 20-Oct-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

 IDBI  

233.  INE148I07UY7 1.9 9.25% 49.97 50.00 21-Oct-24 28-Aug-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

 IDBI  
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

234.  INE148I07UZ4 2.0 9.25% 0.30 0.32 27-Dec-24 27-Dec-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

 IDBI  

235.  INE148I07VA5 7.0 10.03% 3.17 3.97 27-Dec-24 27-Dec-
31 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

 IDBI  

236.  INE148I07VB3 5.0 9.25% 0.56 0.65 27-Dec-24 27-Dec-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 IDBI  

237.  INE148I07VC1 2.0 NA 3.08 3.26 27-Dec-24 27-Dec-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

 IDBI  

238.  INE148I07VD9 7.0 10.50% 0.69 0.86 27-Dec-24 27-Dec-
31 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
five annual 
payments; 
starting from the 
third 
Anniversary 
from the date of 
allotment 

 IDBI  

239.  INE148I07VE7 10.0 10.75% 3.16 4.44 27-Dec-24 27-Dec-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 IDBI  

240.  INE148I07VG2 3.0 NA 3.94 4.31 27-Dec-24 27-Dec-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

 IDBI  

241.  INE148I07VH0 3.0 9.48% 13.54 14.82 27-Dec-24 27-Dec-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

 IDBI  

242.  INE148I07VI8 10.0 10.25% 7.82 10.97 27-Dec-24 27-Dec-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
Eight annual 
payments; 
starting from the 

 IDBI  
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S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

third anniversary 
from the date of 
allotment 

243.  INE148I07VJ6 3.0 9.02% 20.16 22.06 27-Dec-24 27-Dec-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

 IDBI  

244.  INE148I07VK4 10.0 9.80% 0.01 0.02 27-Dec-24 27-Dec-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 IDBI  

245.  INE148I07VL2 2.0 9.25% 4.69 4.97 27-Dec-24 27-Dec-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

 

246.  INE148I07VM
0 

10.0 10.25% 0.11 0.15 27-Dec-24 27-Dec-
34 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
Eight annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 

247.  INE148I07VN8 2.0 NA 2.42 2.56 27-Dec-24 27-Dec-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Cumulativ
e 

Bullet repayment 
at maturity 

 

248.  INE148I07VO6 5.0 10.15% 7.29 8.51 27-Dec-24 27-Dec-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 

249.  INE148I07VQ1 2.0 8.88% 0.09 0.10 27-Dec-24 27-Dec-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Bullet repayment 
at maturity 

 

250.  INE148I07VR9 5.0 9.90% 12.22 13.37 27-Dec-24 27-Dec-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

 

251.  INE148I07VS7 3.0 9.40% 19.64 21.50 27-Dec-24 27-Dec-
27 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

 

252.  INE148I07VT5 5.0 9.71% 9.39 10.96 27-Dec-24 27-Dec-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Monthly Staggered 
redemption in 
three annual 
payments; 
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Security for Secured Non-Convertible Debentures:  

Security for Secured NCDs: Secured Redeemable Non – Convertible Debentures are secured a first pari passu 
charge on (i) all the current assets (including investments) of the Company, both present and future and (ii) all 
current and future loan assets of the Company and all monies receivable thereunder. The minimum asset cover 
required to be maintained by the Company for each secured NCD ranges from 1.00 times to 1.25 times.  

Details of rest of the secured borrowings (if any, including but not limited to, hybrid debt like FCCB, 
Optionally Convertible Debentures/ Preference Shares) as on December 31, 2024:  

Sr.  
No. 

Lender 
Name 

Facility Sanctioned 
without 
considering 
conversion 
Amount (₹ 
in crores) 

Sanctioned 
after 
considering 
conversion 
Amount (₹ 
in crores) 

Amount 
Outstandin
g (as on 
December 
31, 2024 as 
per IND-
AS) (₹ in 
crores) 

Amount 
Outstandin
g as of 
December 
31, 2024 (₹ 
in crores) 

Repaymen
t Date 

Credit 
Rating 

Secured/ 
Unsecure
d 

1.  Vario
us 

Foreign 
Currency 
Convertible 
Bonds* 

1,101.3
8 

5.87 6.85 6.85 March 
04, 2026 

N.A. Secure
d 

2.  Vario
us 

Dollar Bonds# 2,914.6
8 

NA 2,726.5
7 

2,774.1
9 

03-Jul-
27 

B 
(Positiv
e 
Outloo
k) by 
S&P 

Secure
d 

  Total 4,016.0
7 
 

 2,733.4
2 

2,781.0
4 

    

* Out of the total issued amount of FCCBs i.e. USD 150 million, USD 2,50,000/- have been converted to Equity 
w.e.f. 18th June 2021 and further USD 2,50,000/- have been converted to Equity w.e.f December 20, 2021. 

S.  
No. 

Description 
(ISIN) 

Tenor 
(in 

Years) 

Coupo
n Rate 

Amount 
Outstan
ding as 

on 
Decembe

r 31, 
2024 (as 
per Ind-

AS) 
(₹in 

crore) 

Principal 
Amount 

Outstandi
ng as on 

December 
31, 2024 

(₹in crore) 

Date of 
Allotment 

Date of 
Redemp

tion 

Credit Rating Interest 
Payment 

Frequency 

Repayment 
Schedule 

Unsecured/ 
Secured 

starting from the 
third anniversary 
from the date of 
allotment 

253.  INE148I07VV1 5.0 9.65% 22.65 26.45 27-Dec-24 27-Dec-
29 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Staggered 
redemption in 
three annual 
payments; 
starting from the 
third anniversary 
from the date of 
allotment 

 

254.  INE148I07VW
9 

2.0 9.65% 10.39 11.03 27-Dec-24 27-Dec-
26 

CRISIL 
AA/Stable & 
ICRA AA/ 
Stable 

Annual Bullet repayment 
at maturity 

 

   Total 12,672.38 12,763.47       
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^ Out of the total issued amount of FCCBs i.e. USD 165 million USD 1,00,00,000/- have been converted to Equity 
w.e.f. 20th December 2021, USD 1,00,00,000/- have been converted to Equity w.e.f 17th March, 2022 and further 
USD 1,00,00,000/- have been converted to Equity w.e.f 18th April, 2022. 

Security: A first ranking pari passu charge (by way of hypothecation) over (A) all the current assets of the Issuer, 
both present and future; an (B) all current and future loan assets of the Issuer, including all the monies receivable 
thereunder. 

External commercial borrowings of the Company:  

Set forth below is a brief summary of the term loans taken by our Company from various international financial 
institutions in foreign currency:  

Sr. 
No. 

Party Name 
(in case of 
Facility) / 
Instrument 
Name 

Total amount 
of loan 
sanctioned 

Facility Amount 
Outstandin
g as on 
December 
31, 2024 (as 
per Ind-
AS) 
(₹ in crore) 

Principa
l 
Amount 
outstan
ding 
(₹ in 
crore) 

Interest 
Rate  

Repayme
nt date/ 
Schedule  

Prepayment Credit 
Ratin
g 

1.  State Bank 
of India, 
IFSC 
Banking 
Unit 

USD 50 million 
(₹ 390 crores) 

Term 
Loan 

428.12 427.3
7 

Overnig
ht 
SOFR+2
.75% 

June 
17, 
2025 

Loans may be 
prepaid after the last 
day of the 
Availability Period, 
on an interest 
payment date, in 
whole or in part, in 
multiples of USD 5 
mn, on 5 business 
days' prior notice, 
without any 
prepayment penalty, 
subject to the 
compliance with the 
stipulated Minimum 
average maturity 
period as applicable 
to the loan and other 
guidelines as 
stipulated by RBI. 

NA 

2.  State Bank 
of India, 
IFSC 
Banking 
Unit  

USD 50 million 
(₹ 399 crores) 

Term 
Loan 

428.12 427.0
4 

Overnig
ht 
SOFR+3
.10% 

August 
29, 
2027 

NA 

 Total USD 370 
million 

 856.23 854.4
1 

    

ECB outstanding amounts are revalued as on December 31, 2024 using closing exchange rate as per FBIL on 
that date 

Security: First ranking pari passu charge on receivables and current assets (including cash, cash equivalents and 
investments) of the Borrower, both present and future. 

Other Secured Borrowings 

Our Company has no other secured borrowing other than: (a) as set out above as on December 31, 2024; (b) the 
securitisation outstanding on standalone basis amount of ₹6,583.73 crores as on December 31, 2024. 

Details of Unsecured Loan Facilities: 

Subordinated Debt  

Our Company has issued unsecured redeemable subordinated non-convertible debentures of which ₹3,653.25 
crores is outstanding as on December 31, 2024, the details of which are set forth below:  

Particulars Amount (₹ in crores) 
3,48,013 secured NCDs of face value of ₹ 1,00,000 each                                                           

3,447.73  
20,59,763 secured NCDs of face value of ₹ 1,000 each 205.52 
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Particulars Amount (₹ in crores) 
Total 3,653.25 

Redemption date represents actual maturity date: 

Sr. 
No. 

Description 
(ISIN) 

Teno
r 
(in 
Years
) 

Coupo
n Rate 

Amount 
Outstandi
ng (as per 
Ind-AS) 
(₹in crore) 

Principal 
Amount 
Outstand
ing (₹ in 
crores) 

Date of 
Allotme
nt 

Date of 
Redemptio
n 

Latest 
Credit 
Rating 

Interest 
Payment 
Frequenc
y 

Repayment 
Schedule 

1.  INE148I0818
1 

10 9.70% 4.99 5.00 17-Mar-
15 

17-Mar-25 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

2.  INE148I0819
9 

10 10.10
% 

8.14 8.15 21-Jul-15 21-Jul-25 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

3.  INE148I0820
7 

10 10.00
% 

164.59 165.00 3-Aug-15 3-Aug-25 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

4.  INE148I0821
5 

10 9.30% 606.18 609.70 29-Jun-
16 

29-Jun-26 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

5.  INE148I0823
1 

10 8.79% 2.40 2.42 26-Sep-
16 

26-Sep-26 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Monthly Bullet 
repayment at 
maturity 

6.  INE148I0824
9 

10 9.00% 0.15 0.15 26-Sep-
16 

26-Sep-26 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

7.  INE148I0825
6 

10 9.15% 194.20 195.35 26-Sep-
16 

26-Sep-26 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

8.  INE148I0827
2 

10 NA 1.90 0.95 26-Sep-
16 

26-Sep-26 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 
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9.  INE894F080
87 

15 10.65
% 

107.87 110.03 5-Jun-12 5-Jun-27 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

10.  INE894F081
03 

15 10.25
% 

99.90 100.00 28-Jun-
12 

28-Jun-27 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

11.  INE894F081
11 

15 10.65
% 

48.64 49.65 30-Jun-
12 

30-Jun-27 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

12.  INE148I0829
8 

10 8.35% 893.65 900.01 8-Sep-17 8-Sep-27 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

13.  INE894F081
37 

15 10.65
% 

31.81 32.60 15-Nov-
12 

15-Nov-27 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

14.  INE148I0830
6 

10 8.80% 1,479.82 1,500.00 27-Mar-
18 

27-Mar-28 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annual Bullet 
repayment at 
maturity 

15.  INE148I0832
2 

7.2 9.75% 2.76 2.88 24-Sep-
21 

22-Dec-28 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Annually 
& At 
Maturity 

Bullet 
repayment at 
maturity 

16.  INE148I0833
0 

7.2 8.89% 0.001 0.001 24-Sep-
21 

22-Dec-28 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Monthly Bullet 
repayment at 
maturity 

17.  INE148I0834
8 

7.2 9.35% 4.06 4.24 24-Sep-
21 

22-Dec-28 CARE 
AA- 
/stable & 
BWR 
AA+/ 
stable 

Monthly Bullet 
repayment at 
maturity 

   Total 3,651.14 3,686.12      

Perpetual Debt 

Our Company has issued unsecured redeemable subordinated perpetual debentures of which ₹100.00 crores is 
outstanding (as per Ind-AS) as on December 31, 2024, the details of which are set forth below:  
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Particulars Amount (₹ in crores) 
10,000 unsecured NCDs of face value of ₹1,00,000 each 100.00 
Total 100.00 

 
Sr. 
No. 

Description 
(ISIN) 

Tenor  
(in Years) 

Coupon 
Rate  
(in %) 

Amount 
Outstanding  
(as per Ind-
AS)  
(₹ in crores) 

Amount 
(₹ in 
crores) 

Date of 
Allotment 

Date of 
Redemptio
n 

Credit Rating Interest 
Payment 
Frequenc
y 

Repaymen
t Schedule 

1.  INE894F0
8095 

Perpetual 10.60% 100.00 100.00 June 28, 
2012 

Perpetual CARE 
A+/stable & 
BWR 
AA/stable 

Annual N.A. 

   Total 100.00 100.00      

Commercial Papers 

As at December 31, 2024, there are no commercial papers issued by our Company that are outstanding. 

Details of corporate guarantees: 

The amount of corporate guarantees issued by our Company as on December 31, 2024:  

Sr.  
No. 

Corporate Guarantee given by the Company 
 

Outstanding 
liability as on 
December 31, 2024 
(₹ in crores) 

 
3.  

Corporate guarantees provided to NABARD for loan taken by Sammaan Finserve 
Limited (formerly known as Indiabulls Commercial Credit Limited) 

120.00 

4.  Unique Identification Authority of India for Aadhaar verification of loan applications 0.25 

Details of Letter of Comfort issued by the Company:  

Our Company has not provided any letter of comfort as on December 31, 2024. 

Loan from Directors and Relatives of Directors:  

Our Company has not raised any loan from directors and relatives of directors as on December 31, 2024. 

Details of any outstanding borrowing taken/ debt securities issued where taken/issued (i) for consideration 
other than cash, whether in whole or part, (ii) at a premium or discount, or (iii) in pursuance of an option:  

Sr. 
No. 

Description 
(ISIN) 

Tenor 
(in 
Years) 

Coupon 
Rate (in 
%) 

Amount 
Outstandin
g (as per 
Ind-AS) 
(₹ in crore) 

Principal 
Amount 
Outstandin
g (₹ in 
crores) 

Date of 
Allotmen
t 

Date of 
Redemptio
n 

Latest 
Credit 
Rating 

Premium / 
Discount 

1.  INE148I07IQ8 9.9 8.43% 59.93 60.00 March 28, 
2018 

February 22, 
2028 

CRISIL 
AA/Stabl
e & ICRA 
AA/ 
Stable 

Premium 
(₹1,011,836 
per 
debenture) 

2.  INE148I07JF9 9.9 8.90% 24.92 25.00 Septembe
r 07, 2018 

August 4, 
2028 

CRISIL 
AA/Stabl
e & ICRA 
AA/ 
Stable 

Discount 
(₹999,231 
per 
debenture) 

3.  INE148I07TX
1 
 

4.9 9.75% 49.96 50.00 Septembe
r 04, 2024 

July 23, 
2029 

CRISIL 
AA/Stabl
e & ICRA 
AA/ 
Stable 

Premium 
(₹1,01,148.6
0 per 
debenture) 

   Total 134.81 135.00     
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Details of loans/guarantees given to and loans/advances from related parties outstanding as of December 
31, 2024:  

S. 
No. 

Particulars Amount  
(₹ in crores) 

1.  Corporate Guarantee given to NABARD for ICCL - (NABARD Loan outstanding as 
on December 31, 2024) 

120.00 

2 Loan from Subsidiaries Companies 207.50 
 Total 347.50 

List of top 10 holders of non-convertible securities in terms of value (in cumulative basis) as on December 
31, 2024:  

Sr. No. Name of Debenture 
Holder 

Category Face Value Amoun
t 

(₹ in 
crores) 

% of 
total 
non-

converti
ble 

securitie
s 

outstand
ing 

NCD 
with face 
value of ₹ 
10,00,000 

NCD 
with face 
value of ₹ 
1,00,000 

Secured 
Retail 
Bonds 

with face 
value of ₹ 

1,000 

Secured 
Retail 
Bonds 

with face 
value of ₹ 

667* 

Unsecure
d Retail 
Bonds 

with face 
value of ₹ 

1,000 

Sub-Debt 
with face 
value of 

₹ 
1,00,000 

1.  Life Insurance 
Corporation of India 

Insurance 8,150      8,150 49.25% 

2.  Yes Bank Limited Bank      1,466 1,466 8.86% 
3.  Axis Bank Limited Bank   109   618 727 4.39% 
4.  Post Office Life 

Insurance Fund 
Insurance 230  230    460 2.78% 

5.  PNB Metlife India 
Insurance Company 
Limited 

Insurance 25  150    175 1.06% 

6.  KSRTC Employees 
Contributory Provident 
Fund Trust 

PF 153      153 0.92% 

7.  Sporta Technologies 
Private Limited 

Corporate 100  10 16.675   127 0.77% 

8.  Rural Post Office Life 
Insurance Fund 

Insurance 55  65    120 0.73% 

9.  Bharti AXA Life 
Insurance Company Ltd. 

Insurance 40  70    110 0.66% 

10.  Trustees GEB'S C P 
Fund 

PF 34 60   38 36 107 0.65% 

 Total 11,595  

Details of all defaults and/or delay in payments of interest and principal of any kind of term loans, debt 
securities, commercial paper (including technical delay) and other financial indebtedness including 
corporate guarantee or letters of comfort issued by the company, in the preceding 3 (three) years and the 
current financial year.  

Nil.  

Details of default and non-payment of statutory dues for the preceding three financial years and current 
financial year.  

Nil. 

7 ASSET LIABILITY MANAGEMENT (ALM) DISCLOSURES 

(i) Loans given by our Company to associate or entities related to Board, Senior management, 
promoters, etc. 

As on the date of this General Information Document, all are standard.  
(ii) Lending policy 

Overview of credit origination, risk management, monitoring and collections: 

Our Company was initially registered as a non-deposit taking housing finance company 
registered with the NHB pursuant to a certificate of registration dated December 28, 2005 
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bearing registration number 02.0063.05, however this license was later surrendered. We are a 
now non-deposit taking investment and credit company (“NBFC-ICC”) registered with RBI. 
We are also a notified financial institution under the SARFAESI Act. We pre-dominantly offer 
housing loans and loans against property to our varied client base which comprises (i) salaried 
and employees; (ii) self-employed individuals; (iii) micro, small and medium-sized enterprises 
(“MSMEs”); and (iv) corporates. We focus primarily on long-term secured mortgage-backed 
loans. We also offer mortgage loans to real estate developers in India in the form of lease rental 
discounting for commercial premises and construction finance for the construction of residential 
premises. A majority of our Loan Book comprises housing loans, including in the affordable 
housing segment. 

The Company’s credit origination under Wholesale and Retail segments is governed by the 
respective Credit Policies and operation policy. Our credit policies specify the types of loans to 
be offered, the documentary requirements and limits placed on loan amounts. We have several 
policies for the varied products offered by us, each specifically tailored to benefit the diverse 
customer base. These policies are aimed at supporting the growth of our business by minimising 
the risks associated with growth in our Loan Book. We have also established protocols and 
procedures to be followed when engaging with customers, as well as to determine the authority 
and levels to which credit decisions can be taken at various offices. Over the years, we have 
gained significant experience in mortgage loan underwriting and this is now a key contributor 
to our business. 

Loan appraisal starts at the branch level and includes exhaustive checks such as KYC 
compliance, credit history reviews, income verification, property assessments, and fraud 
detection. The application process differs slightly between salaried and self-employed 
applicants, requiring relevant documentation. Third-party verifications and internal fraud 
controls add further scrutiny. Loan decisions are taken based on delegated approval levels and 
are sanctioned only after thorough due diligence. The company sources customers through its 
in-house DSTs, external DSAs, and branch walk-ins. DSTs and DSAs play a key role in 
identifying and supporting loan applicants, particularly in urban and semi-urban markets, 
though final credit assessments and disbursements are managed internally. 

We also have an experienced collections team which, with our legal team, have enabled us to 
maintain high collection efficiencies through economic cycles. Our centralised credit analysis 
processes combined with our dedicated collections team help maintain the quality of our total 
Loan Book. 

(iii) Classification of loans/advances given 

The detailed break-up of the type of loans and advances including bills receivables given by our 
Company as on March 31, 2024 is as follows:  

(₹ in Crore) 
S. No Particulars Amount (₹in crores) Percentage 
1.  Secured 45,867.97 99.71% 
2.  Unsecured 134.54 0.29% 

 Total 46,002.51 100.00% 

(iv) Denomination of loans outstanding by loan-to-value: 

Denomination of loans outstanding by loan-to-value as on March 31, 2024: 

 
S. 
No 

LTV Percentage of Loan Book 
Retail Wholesale 

1.  Up to 40% 14.96% 52.62% 
2.  Between 40-50% 7.60% 18.80% 
3.  Between 50-60% 10.00% 11.49% 
4.  Between 60-70% 15.65% 12.27% 
5.  Between 70-80% 38.48% 4.82% 
6.  Between 80-90% 13.32% 0.00% 
7.  Above 90% 0.00% 0.00% 
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S. 
No 

LTV Percentage of Loan Book 
Retail Wholesale 

 Total 100.00% 100.00% 

(v) Sectoral exposure: 

Sectoral exposure as on March 31, 2024: 

Particulars Amount (₹in crores) Percentage of Loan Book 
Housing Loans 17,417.17 38.81% 
Non - Housing 
Loans 

27,466.37 
61.19% 

Total 44,883.54 100.00% 

(vi) Geographical classification of borrowers: 

Geographical classification (top 5 states) of borrowers (retail) as on March 31, 2024 is as 
follows: 

S. No. Regions Percentage of Loan 
Book 

1.  Maharashtra 26.76% 
2.  Uttar Pradesh 14.53% 
3.  Karnataka 12.46% 
4.  Delhi 9.33% 
5.  Haryana 9.14% 

Geographical classification (top 5 states) of borrowers (wholesale) as on March 31, 2024 is as 
follows: 

S. No. Regions Percentage of Loan 
Book 

1.  Maharashtra 38.24% 
2.  Haryana 18.45% 
3.  Delhi 18.02% 
4.  Karnataka 13.58% 
5.  Telangana 6.21% 

(vii) Aggregated exposure to the top 20 borrowers with respect to the concentration of loans 
and advances*as on March 31, 2024: 

 
Amount 

(₹in crores unless otherwise stated) 
Total advances to twenty largest borrowers 10,427.33 
Percentage of loans and advances to twenty 
largest borrowers to total advances of the HFC 

23.06% 

*Does not consider credit substitutes 

(viii) Aggregated exposure to top 20 borrowers with respect to concentration of all exposure 
(including off-balance sheet exposure)*as on March 31, 2024 

Concentration of Exposures Amount 
(₹in crores unless otherwise stated) 

Total exposures to twenty largest borrowers/ 
customers 

10,427.33 

Percentage of exposures to twenty largest 
borrowers/ customers to total exposures of the 
HFC on borrowers/ customers 

23.06% 

*Does not consider credit substitutes 
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*As per RBI Master Circular DBR.No.Dir.BC.12/13.03.00/2015-16, exposure includes credit 
exposure (funded and non-funded credit limits) and investment exposure (including 
underwriting and similar commitments). The sanctioned limits or outstandings, whichever are 
higher, has been reckoned for arriving at the same 

(ix) Details of loans overdue and classified as non-performing assets in accordance with RBI’s 
guidelines as on March 31, 2024: 

Movement of Gross NPAs 

Movement of gross NPAs/ gross Stage 3 Amount (₹in crores) 
(a) Opening gross NPA/ gross Stage 3 1,716.49 
(b) Additions during the year 1,452.46 
(c) Reductions during the year 1,616.75 
(d) Closing balance of gross NPA/ gross Stage 3 1,552.20 

Movement of provisions for NPAs 

Movement of provisions for NPAs/ ECL allowance 
Stage 3 Amount (₹in crores) 

(a) Opening balance of ECL allowance Stage 3 568.37 
(b) Provisions made during the year 567.37 
(c) Write-off / Write-back of excess provisions 510.89 
(d) Closing balance of ECL allowance Stage 3 624.85 

Movement of NPAs 

(₹in crores unless otherwise specified) 

Particulars 
Year Ended 
March 31, 

2022 

Year Ended 
March 31, 2023 

Year Ended 
March 31, 2024 

(I) Net NPAs to Net Advances (%) 2.30% 2.41% 2.07% 
(II) Movement of NPAs (Gross)    

a) Opening balance 1,526.54 2,057.73 1,716.49 
b) Additions during the year 1,601.70 1,678.74 1,452.46 
c) Reductions during the year 1,070.51 2,019.98 1,616.75 
d) Closing balance 2,057.73 1,716.49 1,552.20 

(III) Movement of Net NPAs    
a) Opening balance 882.14 1,168.62 1,148.12 
b) Additions during the year 286.48 953.76 885.09 
c) Reductions during the year - 974.26 1,105.86 
d) Closing balance 1,168.62 1,148.12 927.35 

(IV) Movement of provisions for 
NPAs 

  
 

(excluding provisions on standard 
assets) 

  
 

a) Opening balance 644.38 889.11 568.37 
b) Provisions made during the 

year 
1,426.60 724.99 

567.37 

c) Write-off/write-back of 
excess provisions 

1,181.87 1,045.73 
510.89 

d) Closing balance 889.11 568.37 624.85 
Note: In accordance with RBI SBR Master Directions. 

Customer segment –wise gross NPA as on March 31, 2024 
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Sr. No Sector Percentage of NPAs to Total 
Advances in that sector as on March 

31, 2024 
 Housing Loans:   
1.  Individuals 3.29% 
2.  Builders/ Project Loans 8.73% 
3.  Corporates 0.01% 
4.  Others - 

 Non-Housing Loans:   
5.  Individuals 5.98% 
6.  Builders/ Project Loans 1.11% 
7.  Corporates 1.31% 
8.  Others - 

Concentration of Exposure and NPA for the previous three fiscal years 

(₹in crores) 
Particulars Year Ended 

March 2022 
Year Ended 
March 2023 

Year Ended 
March 2024 

Gross NPA/ Gross Stage 3 2,057.73 1,716.49 1,552.20 
Net NPA/ Net Stage 3 1,168.62 1,148.12 927.35 
Total Exposure to top 10 
NPA accounts 

967.76 824.87 889.74 

 

ECL allowance Stage 3 on a standalone basis derived from the Audited Financial Statement as 
atMarch 31, 2024 was ₹624.85crores. 

Residual maturity profile of assets and liabilities as on March 31, 2024 

(₹in crores) 
 1 to 

30/31 
days 
(one 

month) 

Over 1 
month 

to 2 
months 

Over 2 
months 

to 3 
months 

Over 3 
months 

to 6 
months 

Over 6 
months 

to 1 
year 

Over 1 
year to 
3 years 

Over 
3 to 5 
years 

Over 
5 

year
s 

Tota
l 

Adva
nces 

3,564.6
3 

1,521.4
1 

413.48 2,151.8
7 

4,329.3
4 

16,093.
73 

12,47
9.13 

10,45
4.57 

51,0
08.1

6 
Invest
ments 

945.35 124.04 868.04 2,016.7
0 

726.79 2,790.6
3 

1,880
.76 

4,357
.71 

13,7
10.0

2 
Forei
gn 
Curre
ncy 
assets 

- - 3.78 1.25 0.02 44.15 - - 49.2
0 

Borro
wings 

300.54 314.40 796.32 3,124.3
6 

3,234.8
1 

17,088.
40 

17,19
9.75 

1,928
.55 

43,9
87.1

3 
Forei
gn 
Curre
ncy 
liabili
ties 

- - - 31.85 - 166.19 - - 198.
04 

Note: This is on the basis of the ALM statement filed with the stock exchanges as on March 31, 
2024. 
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(x) Any change in promoter’s holdings in NBFCs during the preceding financial year beyond a 
particular threshold. At present, RBI has prescribed such a threshold level at 26% 

Not applicable 

(xi) Additional details of loans made by Issuer where it is a Housing Finance Company 

Not applicable 

(xii) Portfolio Summary with regards to industries/ sectors to which borrowings have been granted by 
NBFC; 

Please refer to section 4 above. 

(xiii) Quantum and percentage of Secured vs. Unsecured borrowings granted by NBFCs.  

As at December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022, our consolidated Loan 
Book was ₹ 47,293.83 crores, ₹54,324.58 crores, ₹ 57,011.22 crores and ₹ 61,589.26 crores, respectively. 
As at December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022, substantially all of our 
loans under our Loan Book were to borrowers in India and were denominated in Indian Rupees. 

(xiv) Disclosure of latest ALM statements to stock exchange 

Please refer to Section 7 of this General Information Document. 

(xv) Litigation And Other Defaults 
The Company has made disclosures of outstanding litigation and other defaults which are provided at 
Annexure F (Outstanding Litigations and Defaults) of this General Information Document. 

8 OTHER DISCLOSURES AND INFORMATION 

8.1 Details of inquiries, inspections or investigations initiated or conducted under the Securities laws, 
Companies Act, 1956 or the Companies Act, 2013 against our Company in the last three years 
along with Section wise details of prosecutions filed (whether pending or not), fines imposed or 
compounding of offences against our Company in the last three years.  

Please refer to Annexure F (Outstanding Litigations and Defaults) of this General Information 
Document. 

8.2 Details of litigation or legal action pending or taken by any ministry or government department or 
statutory authority against our Promoter during the last three years and any direction issued by 
any such ministry or department or statutory authority upon conclusion of such litigation or legal 
action, as on date of this GID.  

Please refer to Annexure F (Outstanding Litigations and Defaults) of this General Information 
Document. 

8.3 Details of default, if any, including therein the amount involved, duration of default and present 
status, in repayment of statutory dues; debentures and interests thereon; deposits and interest 
thereon; and loan from any bank or financial institution and interest thereon.  

Nil 

8.4 Summary of reservations, qualifications or adverse remarks of auditors in the last five financial 
years immediately preceding the year of circulation of this General Information Document and of 
their impact on the financial statements and financial position of our Company and the corrective 
steps taken and proposed to be taken by our Company for each of the said reservations or 
qualifications or adverse remarks. 

Other than as disclosed in the section entitled “Risk Factors” in this GID above, there are no reservations 
or qualifications or adverse remarks or emphasis of the matter in the financial statements of our Company 
in the last three financial years immediately proceeding this GID. 

8.5 Details of acts of material frauds committed against the Company in the last three financial years and in the 
current financial year, if any, and if so, the action taken by the Company in response:  

Particulars April 8, 2025 March 25, 
2025 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 
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8.6 Consent of Director(s), auditors, bankers to issue, solicitors or advocates to the issue, legal advisors to 
the issue, lead managers to the issue, Registrar to the Issue, and lenders (if required, as per the terms 
of the agreement) and experts. 

Sr. No. Particulars Remarks 
1.  Directors We have obtained the consent of the Directors of the Issuer for the 

purpose of this General Information Document.  
2.  Auditors Not Applicable 
3.  Bankers to the 

issue 
As the Non-Convertible Securities and/ or Commercial Papers will be 
issued by way of private placement to identified investors in accordance 
with the process prescribed by SEBI, no bankers to the issue have been 
appointed in respect of the Non-Convertible Securities and/ or 
Commercial Papers. 

4.  Solicitors/ 
Advisors 

We have obtained the consent of the legal advisors for the purpose of 
this General Information Document.  

5.  Lead 
Managers 

Not Applicable 

6.  Registrar to 
the Issue 

Please refer to the relevant Key Information Document(s). 

7.  Lenders Not Applicable 
8.  Expert As the Non-Convertible Securities and/ or Commercial Papers will be 

issued by way of private placement to identified investors in accordance 
with the process prescribed by SEBI, and as no statements or 
confirmations from any experts are being obtained in respect of this 
issue of Non-Convertible Securities and/ or Commercial Papers, the 
Issuer believes that no specific consent from the experts of the Issuer is 
required. 

8.7 Related party transactions entered during the preceding three financial years and current financial year 
with regard to loans made or, guarantees given or securities provided.  

For details in relation to the related party transactions entered by our Company during the preceding three 
financial years and current financial year with regard to loans made or, guarantees given or securities 
provided, as per the requirements specified under the Companies Act, please refer to the Annexure A 
(Financial Statements) of this General Information Document. 

8.8 Disclosure of cash flow with date of interest/ dividend/ redemption payment as per day count convention  

(i) Day count convention for dates on which the payments in relation to the Non-Convertible 
Securities or Commercial Papers (as applicable) which need to be made 

Please refer to the relevant Key Information Document(s).  

(ii) Procedure and time schedule for allotment and issue of Non-Convertible Securities or 
Commercial Papers (as applicable) 

Number of 
Frauds  

Nil 10 7 Nil 6 

Aggregate 
amount 
involved (₹ in 
crores)  

N/A 2.43 Crore  59.52 Crore N/A 0.17 Crore 

Corrective 
actions taken 
by the 
Company  

N/A Police 
complaint 
filed/ in-
process. 
Additional 
checks have 
been 
implemented 
to keep strong 
checks on 
processes. 

Police 
Complaint 
filed/in-process. 
Additional 
checks have 
been 
implemented to 
keep strong 
checks on 
processes 

N/A Police 
complaints have 
been filed in all 
these cases. 
Additional 
checks have 
been 
implemented to 
keep strong 
checks on 
processes 
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Please refer to the relevant Key Information Document(s)  

(iii) Illustration on coupon payment dates and redemption date and cash flows emanating from 
the Non-Convertible Securities or Commercial Papers (as applicable) 

Please refer to the relevant Key Information Document(s). 

8.9 Undertaking by the Issuer  

(i) Investors are advised to read the risk factors carefully before taking an investment decision in 
respect of the Issue. For taking an investment decision, investors must rely on their own 
examination of the Issuer and the offer including the risks involved. The securities have not 
been recommended or approved by any regulatory authority in India, including the SEBI nor 
does SEBI guarantee the accuracy or adequacy of this General Information Document. Specific 
attention of investors is invited to section ‘General Risks’ on page number 1 and the statement 
of ‘Risk factors’ given in Section 3 (Risk Factors) of this General Information Document. 

(ii) The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that 
this General Information Document read with the relevant Key Information Document(s) 
contains all information with regard to the Issuer and the Issue, that the information contained 
in the General Information Document is true and correct in all material aspects and is not 
misleading in any material respect, that the opinions and intentions expressed herein are 
honestly held and that there are no other facts, the omission of which make this General 
Information Document as a whole or any of such information or the expression of any such 
opinions or intentions misleading in any material respect. 

(iii) The Issuer has no side letter with any holder of the Non-Convertible Securities or Commercial 
Papers (as applicable). Any covenants later added shall be disclosed on the Stock Exchange(s) 
where the Non-Convertible Securities or Commercial Papers (as applicable) will get listed.  

8.10 Disclosures in respect of issue of non-convertible redeemable preference shares 

Please refer to the relevant Key Information Document(s) 

8.11 Other Details 

(i) Debenture redemption reserve creation - relevant legislations and applicability 

Please refer to the relevant Key Information Document(s)  

(ii) Issue/instrument specific regulations – relevant details (Companies Act, RBI guidelines etc.) 

Please refer to the relevant Key Information Document(s)  

(iii) Governing Law and Provisions  

Please refer to the relevant Key Information Document(s)  

(iv) Default in Payment 

Please refer to the relevant Key Information Document(s)  

(v) Delay in Listing 

Please refer to the relevant Key Information Document(s)  

(vi) Delay in allotment of securities 

Please refer to the relevant Key Information Document(s)  

(vii) Issue Details:  

Please refer to the relevant Key Information Document(s). 

(viii) Application Process 

Please refer to the relevant Key Information Document(s). 

(ix) Project details: gestation period of the project; extent of progress made in the project; 
deadlines for completion of the project; the summary of the project appraisal report (if any), 
schedule of implementation of the project; 

Please refer to the relevant Key Information Document(s). 
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(x) Confirmation pertaining to the use of proceeds of Issue as required under the SEBI NCS 
Regulations 

(i) If the proceeds, or any part of the proceeds, of the Issue are or is to be applied directly 
or indirectly: 

(a) in the purchase of any business; or 

(b) in the purchase of an interest in any business and by reason of that 
purchase, or anything to be done in consequence thereof, or in connection 
therewith, the Company shall become entitled to an interest in either the 
capital or profits and losses or both, in such business exceeding fifty per 
cent. thereof, a report made by a chartered accountant (who shall be named 
in the Issue Documents) upon– 

I. the profits or losses of the business for each of the three financial 
years immediately preceding the date of the issue of the Issue 
Documents; and 

II. the assets and liabilities of the business as on the latest date to 
which the accounts of the business were made up, being a date not 
more than one hundred and twenty days before the date of the issue 
of the Issue Documents 

(ii) In purchase or acquisition of any immoveable property including indirect 
acquisition of immoveable property for which advances have been paid to third 
parties, disclosures regarding: 

(a) the names, addresses, descriptions and occupations of the vendors; 

(b) the amount paid or payable in cash, to the vendor and where there is more 
than one vendor, or the Company is a sub-purchaser, the amount so paid 
or payable to each vendor, specifying separately the amount, if any, paid or 
payable for goodwill; 

(c) the nature of the title or interest in such property proposed to be acquired 
by the Company; and 

(d) the particulars of every transaction relating to the property completed 
within the two preceding years, in which any vendor of the property or any 
person who is or was at the time of the transaction, a promoter or a director 
or proposed director of the Company, had any interest, direct or indirect, 
specifying the date of the transaction and the name of such promoter, 
director or proposed director and stating the amount payable by or to such 
vendor, promoter, director or proposed director in respect of the 
transaction: 

Provided that the disclosures specified in sub-clauses (a) to (d) above shall 
be provided for the top five vendors on the basis of value viz. sale 
consideration payable to the vendors. 

Provided further that for the remaining vendors, such details may be 
provided on an aggregated basis in the offer document, specifying number 
of vendors from whom it is being acquired and the aggregate value being 
paid; and the detailed disclosures as specified in sub-clauses (a) to (d) above 
may be provided by way of static QR code and web link. If the issuer 
provides the said details in the form of a static QR code and web link, the 
same shall be provided to the debenture trustee as well and kept available 
for inspection as specified herein. A checklist item in the ‘Security and 
Covenant Monitoring System’ shall also be included for providing the 
detailed disclosures, as specified in sub-clauses (a) to (d) above, to the 
debenture trustee and confirmation of the same by the debenture trustee  

(iii) If: 

(a) the proceeds, or any part of the proceeds, of the Issue are or are to be applied 
directly or indirectly and in any manner resulting in the acquisition by the 
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Company of shares in any other body corporate; and 

(b) by reason of that acquisition or anything to be done in consequence thereof 
or in connection therewith, that body corporate shall become a subsidiary 
of the Company, a report shall be made by a Chartered Accountant (who 
shall be named in the Issue Document) upon – 

I. the profits or losses of the other body corporate for each of the 
three financial years immediately preceding the issue of the Issue 
Document; and 

II. the assets and liabilities of the other body corporate as on the latest 
date to which its accounts were made up. 

(iv) The said report shall: 

(a) indicate how the profits or losses of the other body corporate dealt with by 
the report would, in respect of the shares to be acquired, have concerned 
members of the Company and what allowance would have been required to 
be made, in relation to assets and liabilities so dealt with for the holders of 
the balance shares, if the Company had at all material times held the shares 
proposed to be acquired; and 

(b) where the other body corporate has subsidiaries, deal with the profits or 
losses and the assets and liabilities of the body corporate and its subsidiaries 
in the manner as provided in paragraph (iii) (b) above. 

Please refer to the relevant Key Information Document(s). 

(xi) Broad lending and borrowing policy including summary of the key terms and conditions of 
the term loans such as re-scheduling, prepayment, penalty, default; and where such lending 
or borrowing is between the Issuer and its subsidiaries or associates, matters relating to terms 
and conditions of the term loans including re-scheduling, prepayment, penalty, default 

Please refer to Section 7 of this General Information Document. 

(xii) Details Statement of the aggregate number of securities of the Company and its Subsidiaries 
purchased or sold by the promoter group and the Directors of the Company or their relatives 
within six months immediately preceding the date of filing this General Information 
Document  

Our Company does not have an identifiable promoter. None of the Directors of the Company 
and their relatives have purchased or sold any securities of the Company and its Subsidiaries 
within six months immediately preceding the date of filing this General Information Document, 
except as provided below: 

 
Name of 
Director 

Design
ation 

No of 
fully 

paid-up 
equity 
shares 
before 

the trade 

No of 
partly 

paid-up 
equity 
shares 
before 

the trade 

No of fully 
paid-up 
equity 
shares 

involved 
in the 
trade 

No of 
partly 

paid-up 
equity 
shares 

involved 
in the 
trade 

Nature of 
trade 

Date of 
transacti

on 

No of 
fully 

paid-up 
equity 
shares 
after 
trade 

No of 
partly 

paid-up 
equity 
shares 

after trade 

Gagan 
Banga 

Vice 
Chair
man, 
Manag
ing 
Direct
or and 
CEO 

33,27,50
5 

20,26,25
2 

(12,27,054
) 

- Market 
Sale 

August 
16-21, 
2024 

21,00,4
51 

20,26,252 

21,00,45
1 

20,26,25
2 

20,26,252 - Allotment 
of Fully 
Paid-up 
Equity 
Shares 
upon 

payment 
of First 

August 
29, 2024 

41,26,7
03 

Nil 
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Name of 
Director 

Design
ation 

No of 
fully 

paid-up 
equity 
shares 
before 

the trade 

No of 
partly 

paid-up 
equity 
shares 
before 

the trade 

No of fully 
paid-up 
equity 
shares 

involved 
in the 
trade 

No of 
partly 

paid-up 
equity 
shares 

involved 
in the 
trade 

Nature of 
trade 

Date of 
transacti

on 

No of 
fully 

paid-up 
equity 
shares 
after 
trade 

No of 
partly 

paid-up 
equity 
shares 

after trade 

and Final 
call on 
Rights 
Shares 

(xiii) Particulars of the material contracts 

Material Contracts - By very nature and volume of its business, the Company is involved 
in a large number of transactions involving financial obligations and therefore it may not 
be possible to furnish details of all material contracts and agreements involving financial 
obligations of the Company.  

(i) Memorandum and Articles of Association of the Company. 

(ii) Tripartite Agreement between the Company, NSDL and the Registrar and Transfer 
Agent of Non-Convertible Securities or Commercial Papers (as applicable) in 
dematerialised form.  

(iii) Tripartite Agreement between the Company, CDSL and the Registrar and Transfer 
Agent of the Non-Convertible Securities or Commercial Papers (as applicable) in 
dematerialised form. 

(iv) Annual reports of the Company for last three Financial Years. 

(v) Any other document as may be required under the relevant Key Information 
Document(s). 

Copies of above contracts may be inspected at the Registered Office of the Company 
between 10:00 a.m. and 12:00 noon on any working day until the issue closing date of 
the respective issue. 

(xiv) Any material event/ development or change having implications on the financials/credit 
quality (e.g. any material regulatory proceedings against the Issuer/Promoter(s), 
litigations resulting in material liabilities, corporate restructuring event etc.) at the time 
of issue which may affect the issue or the investor’s decision to invest / continue to invest 
in the non-convertible securities/ commercial paper as on the date of the General 
Information Document: 

Nil 
(xv) The names of the debenture trustee(s) shall be mentioned with a statement to the effect 

that debenture trustee(s) has given its consent for appointment along with the copy of the 
consent letter from the debenture trustee. 

IDBI Trusteeship Services Limited vide letter dated October 11, 2024, has given their consent 
to the Company for their appointment under regulation 8 of Securities and Exchange Board of 
India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 to act as the Trustee 
for the Debenture Holders, please refer to Annexure B of this General Information Document. 
Further, the Debenture Trustee has also issued the due diligence certificate in terms of SEBI 
Debenture Trustee Master Circular dated April 9, 2025, which disclosed under Annexure D of 
this General Information Document. Further, the Company may also appoint any other 
debenture trustee, the details of which may be specified under the relevant Key Information 
Document(s). 

(xvi) If the security is backed by a guarantee or letter of comfort or any other document of a similar 
nature, a copy of the same shall be disclosed. In case such document does not contain the 
detailed payment structure (procedure of invocation of guarantee and receipt of payment by 
the investor along with timelines), the same shall be disclosed in the General Information 
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Document. 

Please refer to the relevant Key Information Document(s). 
(xvii) Details of any inquiry, inspections or investigations initiated or conducted under the 

securities law or Companies Act or any previous company law in the three financial years 
immediately preceding the year of circulation of this General Information Document in the 
case of Company and all of its Subsidiaries. Also if there were any prosecutions filed (whether 
pending or not), fines imposed, or offences compounded in the three financial years 
immediately preceding the year of this General Information Document and if so, section-wise 
details thereof for the company and all of its Subsidiaries 

Please refer to Section 12 of this General Information Document. 

(xviii) Related Party Transactions  

Related party transactions entered into during the current financial year as on December 31, 
2024 with regard to loans made or guarantees given or securities provided: 

(₹ in crore) 
Name of the 
Related 
Party 

Loans made Guarantees given Securities provided 
Decem
ber 31, 
2024 

FY 
2023-24 

FY 
2022-

23 

FY 
2021-

22 

Dec
emb
er 
31, 

2024 

FY 
202
3-
24 

FY 
202
2-
23 

FY 
2021-

22 

Dece
mbe
r 31, 
2024 

FY 
2023
-24 

FY 
2022
-23 

FY 
2021
-22 

Secured 
Loans 
Given* 

                        

Subsidiaries                         
Sammaan 
Finserve 
Limited 
(Formerly 
known as 
Indiabulls 
Commercial 
Credit 
Limited) 

2,755.
00  

2,360.00  3,240.
00  

5,745.
56  

- -  -  -  - -  -  -  

Unsecured 
Loans 
Given* 

                        

Subsidiaries                         
Pragati 
Employee 
Welfare Trust 

100.00 67.30  67.30  67.30  -  -  -  -  - -  -  -  

Secured 
Loans 
Taken* 

            

Subsidiaries             
Sammaan 
Finserve 
Limited 
(Formerly 
known as 
Indiabulls 
Commercial 
Credit 
Limited) 

2,272.
00 

- - - - - - - - - - - 

Unsecured 
Loans 
Taken* 
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(₹ in crore) 
Name of the 
Related 
Party 

Loans made Guarantees given Securities provided 
Decem
ber 31, 
2024 

FY 
2023-24 

FY 
2022-

23 

FY 
2021-

22 

Dec
emb
er 
31, 

2024 

FY 
202
3-
24 

FY 
202
2-
23 

FY 
2021-

22 

Dece
mbe
r 31, 
2024 

FY 
2023
-24 

FY 
2022
-23 

FY 
2021
-22 

Subsidiaries                         
Sammaan 
Advisory 
Services 
Limited 
(Formerly 
Indiabulls 
Advisory 
Services 
Limited) 

8.00 7.90  7.90 -  -  -  -  -  -  -  -  -  

Indiabulls 
Asset 
Management 
Company 
Limited 

- 30.00  23.00  -  -  -  -  -  -  -  -  -  

Sammaan 
Collection 
Agency 
Limited 
(Formerly 
Indiabulls 
Collection 
Agency 
Limited) 

43.00 42.58  42.30  -  -  -  -  -  -  -  -  -  

Sammaan 
Investmart 
Services 
Limited 
(Formerly 
Nilgiri 
Investmart 
Services 
Limited) 

23.25 23.14  23.05  -  -  -  -  -  -  -  -  -  

Sammaan 
Sales Limited 
(Formerly 
Ibulls Sales 
Limited) 

9.75 9.66  9.60  -  -  -  -  -  -  -  -  -  

Sammaan 
Asset 
Management 
Limited 
(Formerly 
Indiabulls 
Investment 
Management 
Limited) 

123.50 123.25  -  -  -  -  -  -  -  -  -  -  

Corporate 
counter 
guarantees 
given to 
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(₹ in crore) 
Name of the 
Related 
Party 

Loans made Guarantees given Securities provided 
Decem
ber 31, 
2024 

FY 
2023-24 

FY 
2022-

23 

FY 
2021-

22 

Dec
emb
er 
31, 

2024 

FY 
202
3-
24 

FY 
202
2-
23 

FY 
2021-

22 

Dece
mbe
r 31, 
2024 

FY 
2023
-24 

FY 
2022
-23 

FY 
2021
-22 

third parties 
for: 
Subsidiaries                         
Sammaan 
Finserve 
Limited 
(Formerly 
known as 
Indiabulls 
Commercial 
Credit 
Limited) 

- -  -  -  - -  -  200.00 -   -  -  -  

* Represents Maximum balance of loan outstanding during the year 
** The office of Registrar of Companies, Delhi & Haryana (“RoC”) has made the name “Sammaan Finserve Limited” (“SFL”) available to 
Indiabulls Commercial Credit Limited (“ICCL”), subject to RBI approval and the new name has also been updated on the website of the 
Ministry of Corporate Affairs. Further, ICCL has filed letter dated March 4, 2024 to the office of RBI, seeking no objection certificate for new 
name i.e., “Sammaan Finserve Limited”. The RoC provided its approval and the NOC on the same is pending from RBI. Post receipt of the 
NOC from RBI, the name change will be effected. 

Reference to the relevant page number of the audit report which sets out the details of the Related Party 
Transactions entered during the three financial years immediately preceding the issue of the General 
Information Document. 

Financial Year 2023-
24 

: Please refer to Page No. 228 to 231 of the annual report for financial 
year 2023-24. 

Financial Year 2022-
23 

: Please refer to Page No. 207 to 209 of the annual report for financial 
year 2022-23. 

Financial Year 2021-
22 

: Please refer to Page No. 221 to 222 of the annual report for financial 
year 2021-22. 

9 SUMMARY TERM SHEET 

Terms Particulars 
Security Name (Name of the 
non-convertible securities 
which includes 
(Coupon/dividend, Issuer Name 
and maturity year)  

Please refer to the relevant Key Information Document(s). 

Issuer Sammaan Capital Limited 
Type of Instrument Please refer to the relevant Key Information Document(s). 
Nature of Instrument (Secured 
or Unsecured) 

Please refer to the relevant Key Information Document(s). 

Seniority (Senior or 
Subordinated) 

Please refer to the relevant Key Information Document(s). 

Eligible Investors Please refer to the relevant Key Information Document(s). 
Listing (name of Stock 
Exchange(s) where it will be 
listed and timeline for listing) 

Please refer to the relevant Key Information Document(s). 

Rating of the Instrument Please refer to the relevant Key Information Document(s). 
Issue Size Please refer to the relevant Key Information Document(s). 
Minimum subscription Please refer to the relevant Key Information Document(s). 
Option to retain 
oversubscription (Amount) 

Please refer to the relevant Key Information Document(s). 

Objects of the Issue / Purpose 
for which there is requirement 

Please refer to the relevant Key Information Document(s). 
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Terms Particulars 
of funds 
In case the issuer is an NBFC 
and the objects of the issue 
entail loan to any entity who is 
a ‘group company’ then 
disclosures shall be made in the 
following format: 

Not Applicable 

Details of the utilization of the 
Proceeds 

Please refer to the relevant Key Information Document(s). 

Coupon / Dividend Rate Please refer to the relevant Key Information Document(s). 
Step Up/Step Down Coupon 
Rate 

Please refer to the relevant Key Information Document(s). 

Coupon/Dividend Payment 
Frequency 

Please refer to the relevant Key Information Document(s). 

Coupon / Dividend payment 
dates 

Please refer to the relevant Key Information Document(s). 

Cumulative / non-cumulative, 
in case of dividend 

Please refer to the relevant Key Information Document(s). 

Coupon Type (Fixed, floating 
or other structure) 

Please refer to the relevant Key Information Document(s). 

Coupon Reset Process 
(including rates, spread, 
effective date, interest rate cap 
and floor etc). 

Please refer to the relevant Key Information Document(s). 

Day Count Basis 
(Actual/Actual) 

Please refer to the relevant Key Information Document(s). 

Interest on Application Money Please refer to the relevant Key Information Document(s). 
Default Interest Rate Please refer to the relevant Key Information Document(s). 
Tenor Please refer to the relevant Key Information Document(s). 
Redemption Date  Please refer to the relevant Key Information Document(s). 
Redemption Amount Please refer to the relevant Key Information Document(s). 
Redemption Premium 
/Discount 

Please refer to the relevant Key Information Document(s). 

Issue Price Please refer to the relevant Key Information Document(s). 
Discount at which security is 
issued and the effective yield as 
a result of such discount. 

Please refer to the relevant Key Information Document(s). 

Premium/Discount at which 
security is redeemed and the 
effective yield as a result of 
such premium/discount. 

Please refer to the relevant Key Information Document(s). 

Put Date Please refer to the relevant Key Information Document(s). 
Put Price Please refer to the relevant Key Information Document(s). 
Call Date Please refer to the relevant Key Information Document(s). 
Call Price Please refer to the relevant Key Information Document(s). 
Put Notification Time 
(Timelines by which the 
investor need to intimate Issuer 
before exercising the put) 

Please refer to the relevant Key Information Document(s). 

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

Please refer to the relevant Key Information Document(s). 

Face Value Please refer to the relevant Key Information Document(s). 
Minimum Application and in 
multiples of thereafter 

Please refer to the relevant Key Information Document(s). 

Issue Timing Please refer to the relevant Key Information Document(s). 
Issue Opening Date Please refer to the relevant Key Information Document(s). 
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Terms Particulars 
Issue Closing date Please refer to the relevant Key Information Document(s). 
Date of earliest closing of the 
issue, if any. 

Not Applicable 

Pay-in Date Please refer to the relevant Key Information Document(s). 
Deemed Date of Allotment Please refer to the relevant Key Information Document(s). 
Settlement mode of the 
Instrument Please refer to the relevant Key Information Document(s). 

Depository NSDL and / or CDSL 
Disclosure of Interest/Dividend 
/ redemption dates 

Please refer to the relevant Key Information Document(s). 

Record Date Please refer to the relevant Key Information Document(s). 
All covenants of the issue 
(including side letters, 
accelerated payment clause, 
etc.) 

Please refer to the relevant Key Information Document(s). 

Description regarding Security 
(where applicable) including 
type of security 
(movable/immovable/tangible 
etc.), type of charge (pledge/ 
hypothecation/ mortgage etc.), 
date of creation of security/ 
likely date of creation of 
security, minimum security 
cover, revaluation 

Please refer to the relevant Key Information Document(s). 

Replacement of security, 
interest to the debenture holder 
over and above the coupon rate 
as specified in the Trust Deed 
and disclosed in the General 
Information Document 

Please refer to the relevant Key Information Document(s). 

Transaction Documents Please refer to the relevant Key Information Document(s). 
Conditions Precedent to 
Disbursement 

Please refer to the relevant Key Information Document(s). 

Condition Subsequent to 
Disbursement 

Please refer to the relevant Key Information Document(s). 

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

Please refer to the relevant Key Information Document(s). 

Creation of recovery expense 
fund 

Please refer to the relevant Key Information Document(s). 

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

Please refer to the relevant Key Information Document(s). 

Provisions related to Cross 
Default Clause 

Please refer to the relevant Key Information Document(s). 

Role and Responsibilities of 
Trustee 

Please refer to the relevant Key Information Document(s). 

Risk factors pertaining to the 
issue 

Please refer to the relevant Key Information Document(s). 

Governing Law and Jurisdiction Please refer to the relevant Key Information Document(s). 
Notes:  
(i) The Company reserves the right to change the series timetable. The Company reserves the right 

to further issue Debentures under aforesaid series/ ISIN; 
(ii) While the Non-Convertible Securities (applicable in case of secured non-convertible 

debentures) are secured at least to the tune of 100% of the principal and interest amount or as 
per the terms of the relevant Key Information Document(s), in favour of Debenture Trustee, it 
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is the duty of the Debenture Trustee to monitor that the security is maintained, as may be 
applicable;  

(iii) The Company undertakes that the assets on which charge is created are free from any 
encumbrances and in cases where the assets are already charged to secure a debt, the 
permission or consent to create pari-passu charge on the assets of the issuer has been obtained 
from the earlier creditor (applicable in case of secured non-convertible debentures); and 

(iv) The Company has complied with the disclosure requirements as required under the SEBI NCS 
Regulations and other relevant circulars as amended from time to time. 

10 DISCLOSURE IN TERMS OF SEBI DEBENTURE TRUSTEE MASTER CIRCULAR 

Please refer to the relevant Key Information Document(s) 

11 DISCLOSURE PRESCRIBED UNDER FORM PAS-4 OF COMPANIES (PROSPECTUS AND 
ALLOTMENT OF SECURITIES), RULES, 2014 

Sr. 
No. 

Disclosure Requirements Reference 

PART A 
1. GENERAL INFORMATION 

(a)  Name, registered and corporate address, 
website and other contact details of the 
Company. 

Please refer to the front page of this General 
Information Document. 

(b)  Date of incorporation of the Company Please refer to the front page of this General 
Information Document. 

(c)  Business carried on by the Company and its 
subsidiaries with the details of branches or 
units, if any: 
(i) The description of the Company’s 

Principal Business Activities are as under; 
(ii) Details about the subsidiaries of the 

Company with the details of \branches or 
units. 

Please refer to Section 4.5 of the General 
Information Document. 

(d)  Brief particulars of the management of the 
company: 
a)  Details of Board of Directors of the 

Company & their profile;  
b) Details of Key Management Personnel of 

the Company & their profile. 

Please refer to Section 6.11 (i), 6.11 (iii) and 
6.14 (a) of the GID. 

(e)  Names, addresses, DIN and occupations of the 
directors 

Please refer to section 6.11 (i) of the GID. 

(f)  Management’s perception of risk factors; Please refer to section 3c of the GID. 
(g)  Details of default, if any, including therein the 

amount involved, duration of default and 
present status, in repayment of – 
(i) statutory dues; 
(ii) debentures and interest thereon; 
(iii) deposits and interest thereon; 
(iv) loan from any bank or financial 

institution and interest thereon. 

Not Applicable 

(h)  Names, designation, address and phone 
number, email ID of the nodal/ compliance 
officer of the company, if any, for the private 
placement offer process; 

Compliance Officer for the Issue and 
Company Secretary: Amit Kumar Jain 
Telephone: +91 124 668 1212  
Email: ajain@sammaancapital.com  
Address: 4th Floor, Augusta point, Golf 
Course Road, DLF Phase-5, Sector – 53, 
Gurugram, Haryana - 122002 

(i)  Registrar of the Issue KFin Technologies Ltd. 
(j)  Valuation Agency: Not applicable 
(k)  Auditors: Please refer to section 6.9 of the GID. 
(l)  Any Default in Annual filing of the company Nil  



General Information Document  
Date: April 9, 2025 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

175 

Sr. 
No. 

Disclosure Requirements Reference 

under the Companies Act or the rules made 
thereunder: 

2. PARTICULARS OF THE OFFER 
(a)  Financial position of the Company for the last 

3 Financial Years; 
Please refer to Annexure A (Financial 
Statements) of GID for audited financial 
statements (both standalone and consolidated) 
along with annual report for Financial Year 
ending on 31 March 2022, 31 March 2023 and 
31 March 2024 

(b)  Date of passing of board resolution; Board Resolution(s) dated March 15, 2024 
(Certified true copy of the Board 
Resolution(s) dated March 15, 2024 under 
Annexure C (Corporate Authorisation) of this 
GID). 

(c)  Date of passing of resolution in the general 
meeting, authorizing the offer of securities; 

Shareholders Resolutions (i) under Section 42 
of Companies Act, 2013 dated September 27, 
2024; (ii) under Section 180(1)(a) of 
Companies Act, 2013 dated May 26, 2014 and 
(iii) under Section 180(1)(c) of Companie Act, 
2013 dated September 19, 2018 (Certified true 
copy of the shareholders resolutions have 
been annexed in Annexure C (Corporate 
Authorisation) of this GID.) 

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

Please refer to the relevant Key Information 
Document(s). 

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

Please refer to the relevant Key Information 
Document(s). 

(f)  Name and address of the valuer who 
performed valuation of the security offered, 
and basis on which the price has been arrived 
at along with report of the registered valuer. 

Please refer to the relevant Key Information 
Document(s). 

(g)  Relevant date with reference to which the price 
has been arrived at; 

Please refer to the relevant Key Information 
Document(s). 

(h)  The class or classes of persons to whom the 
allotment is proposed to be made; 

Please refer to the relevant Key Information 
Document(s). 

(i)  Intention of Promoters, Directors or Key 
Managerial Personnel to subscribe to the offer 
(applicable in case they intend to subscribe to 
the offer); 

Please refer to the relevant Key Information 
Document(s). 

(j)  The proposed time within which the allotment 
shall be completed 

Please refer to the relevant Key Information 
Document(s). 

(k)  The names of the proposed allottees and the 
percentage of post private placement capital 
that may be held by them 

Not Applicable   

(l)  The change in control, if any, in the company 
that would occur consequent to the private 
placement 

Not Applicable 

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

Not Applicable 

(n)  The justification for the allotment proposed to 
be made for consideration other than cash 

Not Applicable  
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Sr. 
No. 

Disclosure Requirements Reference 

together with valuation report of the registered 
valuer 

(o)  Amount which the Company intends to raise 
by way of proposed offer of securities 

Please refer to the relevant Key Information 
Document(s). 

(p)  Terms of raising of securities: 
(a) duration; if applicable 
(b) rate of dividend or  
rate of interest; 
(c) mode of payment 
(d) mode of repayment; 

Please refer to the relevant Key Information 
Document(s). 

(q)  Proposed time schedule for which the private 
placement offer cum application letter is valid 

Please refer to the relevant Key Information 
Document(s). 

(r)  Purposes and objects of the Offer Please refer to the relevant Key Information 
Document(s). 

(s)  Contribution being made by the promoters or 
directors either as part of the offer or 
separately in furtherance of such objects; 

Not Applicable   

(t)  Principle terms of assets charged as security, if 
applicable; 

Please refer to the relevant Key Information 
Document(s). 

(u)  The details of significant and material orders 
passed by the Regulators, Courts and 
Tribunals impacting the going concern status 
of the Company and its future operations; 

Nil 

(v)  The pre-issue and post-issue shareholding 
pattern of the Company 

Not Applicable 

3. MODE OF PAYMENT FOR 
SUBSCRIPTION 

Cheque: Not Applicable 
Demand Draft: Not Applicable  
Other Banking Channels: Identified investors 
may use the below payment modes for 
subscription: 
• Electronic clearing services (ECS) 
• Real time gross settlement (RTGS) 
• Direct credit or national electronic fund 

transfer (NEFT)  
4. DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION 

ETC: 
(a)  Any financial or other material interest of the 

directors, promoters or managerial personnel 
in the offer and the effect of such interest in so 
far as it is different from the interests of other 
persons 

Not Applicable  

(b)  Details of any litigation or legal action pending 
or taken by any Ministry or Department of the 
Government or a statutory authority against 
any promoter of the offeree Company during 
the last three years immediately preceding the 
year of the issue of this GID and any direction 
issued by such Ministry or Department or 
statutory authority upon conclusion of such 
litigation or legal action shall be disclosed 

Please refer to section 8 of this GID  

(c)  Remuneration of directors (during the current 
year and last three Financial Years);  

Please refer to section 6.13 of this General 
Information Document. 

(d)  Related party transactions entered during the 
last three Financial Years immediately 
preceding the year of issue of this GID 
including with regard to loans made or, 
guarantees given or securities provided; 

Please refer to Annexure A (Financial 
Statements) of the General Information 
Document. 
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(e)  Summary of reservations or qualifications or 
adverse remarks of auditors in the last five 
Financial Years immediately preceding the 
year of issue of this GID and of their impact 
on the financial statements and financial 
position of the Company and the corrective 
steps taken and proposed to be taken by the 
Company for each of the said reservations or 
qualifications or adverse remark; 

Please refer to Section 9.4 of this General 
Information Document.  

(f)  Details of any inquiry, inspections or 
investigations initiated or conducted under the 
Companies Act, or any previous Company law 
in the last three years immediately preceding 
the year of issue of this GID in the case of 
Company and all of its subsidiaries, and if 
there were any prosecutions filed (whether 
pending or not), fines imposed, compounding 
of offences in the last three years immediately 
preceding the year of this GID and if so, 
section-wise details thereof for the Company 
and all of its subsidiaries 

Please refer to the Section 8 of this GID  

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

Please refer to the section 9.5 of this GID 
 

5. FINANCIAL POSITION OF THE COMPANY 
(a)  The capital structure of the company Please refer to Annexure G (Capital Structure) 

of this General Information Document 
(b)  size of the present offer; Please refer to the relevant Key Information 

Document(s). 

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

instruments (if applicable) 
iii. share premium account (before and 

after the offer) 

Please refer to Annexure G (Capital Structure) 
of this General Information Document 

(d)  Details of the existing share capital of the 
Issuer in a tabular form, indicating therein with 
regard to each allotment, the date of allotment, 
the number of shares allotted, the face value of 
the shares allotted, the price and the form of 
consideration. 

Please refer to Section 6,3 of this General 
Information Document. 

(e)  Number and price at which each of the 
allotments were made in the last one year 
preceding the date of the private placement 
offer cum application letter 

(f)  Profits of the company, before and after 
making provision for tax, for the three 
Financial Years immediately preceding the 
date of issue of private placement offer cum 
application letter 

For details of profits of the company, before 
and after making provision for tax for the 
financial year ending on 31 March 2022, 31 
March 2023 and 31 March 2024: Please refer 
to Annexure A (Financial Statements) of the 
General Information Document. 
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(g)  Dividends declared by the company in respect 
of the said three Financial Years; interest 
coverage ratio for last three years (Cash profit 
after tax plus interest paid/interest paid 

 * Represents dividend declared per equity 
share for respective year 

Particulars 31 
March 
2024 

31 
March 
2023 

31 
March 
2022 

Dividend 
amounts 
paid* 

₹ 2/-
per 
equity 
share 

₹ 
1.25/- 
per 
equity 
share 

Nil 

Interest 
Coverage 
Ratio (cash 
profit after 
tax plus 
interest 
paid/ 
interest 
paid) 

Being an NBFC, the 
Company is not required to 
disclose interest coverage 
ratio in its Financial results 

(h)  A summary of the financial position of the 
company as in the three audited financial 
statements immediately preceding the date of 
issue of private placement offer cum 
application letter 

Please refer to section 5 of this General 
Information Document. 

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

Please refer to Annexure A of this General 
Information Document. 

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

None 

PART – B: APPLICATION FORM Please refer to relevant Key Information 
Document(s). 

6. DECLARATION Please refer to the Section titled ‘Declaration’ 
in the relevant Key Information Document(s). 



Sammaan Capital Limited (formerly known as Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)
Corp. Off.  1st Floor, Tower 3A, DLF Corporate Greens, Sector-74A, Gurgaon, Narsinghpur, Haryana – 122 004, India. T. +91 1246048213 F. +91 1246048214

Reg. Off. A-34, 2nd & 3rd Floor, Lajpat Nagar-II, New Delhi – 110 024, India. T. +91 1148147506 F. +91 1148147501
Email. homeloans@sammaancapital.com Web. www.sammaancapital.com

DECLARATION

The Company hereby declares that this General Information Document contains full disclosure in accordance with SEBI NCS 
Regulations and the Companies Act.

The Company undertakes and confirms that this General Information Document does not omit disclosure of any material fact 
which may make the statements made therein, in the light of the circumstances under which they are made, misleading.

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

Without prejudice to the above, the Company and each of the persons authorised by the Company, attest that:

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

(b) The compliance with the above acts and the rules and regulations does not imply that payment of dividend or interest 
or repayment of non-convertible securities, is guaranteed by the Central Government;

(c) The monies received under the offer shall be used only for the purposes and objects indicated in this General 
Information Document;

(d) Nothing in this General Information Document is contrary to the provisions of Companies Act, the Securities Contracts 
(Regulation) Act, 1956 (42 of 1956) and the Securities and Exchange Board of India, 1992 (15 of 1992) and the rules 
and regulations made thereunder; and

(e) the clause on “General Risks” has been suitably incorporated in prescribed format in this General Information 
Document;

(f) This General Information Document has been sent to the Board of Directors for information and the contents of this 
General Information Document have been perused by the Board of Directors, and the final and ultimate responsibility 
of the contents mentioned herein shall also lie with the Board of Directors. 

We, Sachin Chaudhary, Executive Director & COO and Amit Jain, Company Secretary are authorised by the Board of Directors 
of the Company vide resolution dated March 15, 2024 read with the shareholders resolution dated September 27, 2024 under 
Section 42 of the Companies Act, 2013 (copies of these resolutions have been duly annexed as Annexure C of this General
Information Document) to sign this General Information Document and declare that all the requirements of Companies Act, 
2013 and the rules made thereunder in respect of this subject matter of this General Information Document and matters 
incidental thereto have been complied with. Whatever is stated in this General Information Document and in the attachments 
thereto is true, correct and complete and no information material to the subject matter of this General Information Document 
has been suppressed or concealed and is as per the original records maintained by the promoters subscribing to the 
Memorandum and Articles. It is further declared and verified that all the required attachments have been completely, correctly 
and legibly attached to this General Information Document.

For Sammaan Capital Limited (Formerly known as Indiabulls Housing Finance Limited)

Signed By:

_________________________
Name: Sachin Chaudhary
Designation: Executive Director & COO
Date: April 9, 2025
Place: Gurugram

Signed By:

________________________
Name: Amit Jain
Designation: Company Secretary
Date: April 9, 2025
Place: Gurugram

AMIT 
KUMAR 
JAIN

Digitally signed by 
AMIT KUMAR JAIN 
Date: 2025.04.09 
20:47:27 +05'30'

SACHIN 
CHAUDHAR
Y

Digitally signed by 
SACHIN CHAUDHARY 
Date: 2025.04.09 
20:47:57 +05'30'
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ANNEXURE A – FINANCIAL STATEMENTS 

AUDITED FINANCIALS STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2022, 31 
MARCH 2023, 31 MARCH 2024 AND AUDITED FINANCIAL RESULTS FOR THE QUARTER 
ENDED ON 31 DECEMBER 2024 ALONG WITH THE AUDIT REPORTS  

The auditor reports along with the requisite schedules, footnotes, summary of Financial Year ended 31 March 
2022, 31 March 2023, 31 March 2024 and audited financial results for the quarter ended on 31 December 2024 
have been annexed separately. 
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ANNEXURE B – CONSENT OF THE DEBENTURE TRUSTEE 
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ANNEXURE C – CORPORATE AUTHORISATIONS 

SHAREHOLDERS RESOLUTION 
 

The Issuer has been authorized to the issue of Non-Convertible Securities and/ or Commercial Papers 
pursuant to the following shareholders resolutions of SCL under: (i) Section 42 of the Companies Act 
dated September 27, 2024, (ii) Section 180(1)(c) of the Companies Act dated September 19, 2018  and 
(iii) Section 180(1)(a) of the Companies Act dated May 26, 2014. Any subsequent resolution passed in 
relation to the issuance of Non-Convertible Securities and/ or Commercial Papers under this General 
Information Document will be captured under the relevant Key Information Document(s). 
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Shareholders resolution dated September 19, 2018 
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Shareholders resolution dated May 26, 2014 
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Shareholders resolution dated September 27, 2024 
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BOARD RESOLUTION 
 

The Issuer has been authorized to the issue of Non-Convertible Securities and/ or Commercial Papers 
pursuant to the resolution dated March 15, 2024 passed by Board of SCL. Any subsequent resolution 
passed in relation to the issuance of Non-Convertible Securities and/ or Commercial Papers under this 
General Information Document will be captured under the relevant Key Information Document(s).  
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ANNEXURE D – DUE DILIGENCE CERTIFICATE 

 



General Information Document  
Date: April 9, 2025 
 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

193 

ANNEXURE E – CREDIT RATING LETTERS AND RATING RATIONALE 

 
Credit Rating Letter dated November 29, 2024 by CRISIL Ratings Limited 
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Credit Rating Letter dated January 24, 2025 by CRISIL Ratings Limited 
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Credit Rating Letter dated February 25, 2025 by CRISIL Ratings Limited 

 
  



General Information Document  
Date: April 9, 2025 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

196 

Credit Rating Letter dated April 07, 2025 by CRISIL Ratings Limited 

 
  



General Information Document  
Date: April 9, 2025 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

197 

Rating Rationale dated May 31, 2024 by CRISIL Ratings Limited 
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Credit Bulletin dated February 14, 2025 by CRISIL Ratings Limited 
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Credit Rating Letter dated June 27, 2024 by ICRA Limited  
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Credit Rating Letter dated February 25, 2025 by ICRA Limited  
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Rating Rationale dated November 26, 2024 by ICRA Limited 
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ANNEXURE F – OUTSTANDING LITIGATIONS AND DEFAULTS 

OUTSTANDING LITIGATIONS AND DEFAULTS 

Our Company, Subsidiaries and Directors are subject to various legal proceedings from time to time, mostly 
arising in the ordinary course of its business. The legal proceedings are initiated by us and also by customers and 
other parties. These legal proceedings are primarily in the nature of (a) consumer complaints, (b) petitions 
pending before appellate authorities, (c) criminal complaints, (d) civil suits, and (e) tax matters. We believe that 
the number of proceedings which we are involved in is not unusual for a company of our size in the context of 
doing business in India.  

In terms of the SEBI ICDR Regulations, our Company does not have any identifiable promoter. Additionally, in 
terms of Regulation 2(r) of the SEBI NCS Regulations, our Company does not have any Group Companies. 

For the purpose of disclosures in this General Information Document, our Company has considered the following 
litigations as ‘material’ litigations:  

1. all pending proceedings whether civil, arbitral, tax related litigations, or otherwise of our Company, 
Subsidiaries and Directors of value exceeding 1% of the consolidated net worth of our Company as on March 
31, 2024, i.e., more than ₹195.39 crores (“Materiality Threshold”); and  

2. any other outstanding legal proceeding which is likely to have a material adverse effect on the financial 
position, profitability and cash flows of our Company. 

Save as disclosed below, there are no:  

1. outstanding civil or tax proceedings involving the Company, Subsidiaries and Directors in which the 
pecuniary amount involved is in excess of the Materiality Threshold. 

2. outstanding actions initiated or show-cause notices issued by regulatory authorities such as SEBI or RBI 
or NHB or the Stock Exchanges or ministry of corporate affairs, registrar of companies or any other such 
authorities, involving the Company, its Subsidiaries and Directors. 

3. outstanding criminal proceedings filed by or against the Company, its Subsidiaries and Directors. 

4. defaults in or non-payment of any statutory dues by the Company for the preceding three financial years and 
current financial year. 

5. inquiries, inspections or investigations initiated or conducted under the securities laws or Companies Act or 
any previous companies’ law against our Company and our Subsidiaries and if there were any prosecutions 
filed (whether pending or not), any fines imposed or compounding of offences done, in the last three years 
immediately preceding the year of this General Information Document. 

6. outstanding litigation involving our Company, Subsidiaries, Directors or any other person, whose outcome 
would have a material adverse effect on our financial position, or which may affect the Issue or an investor’s 
decision to invest in the Issue. 

7. pending proceedings initiated against our Company for economic offences. 

8. material frauds committed against our Company in the preceding three financial years and current financial 
year and actions taken by our Company in this regard. 

I. Involving our Company 

A. Criminal Proceedings  

Against our Company 

1. Manisha Rajgaria (the “Complainant”) filed a complaint dated July 19, 2010 before the Chief Judicial 
Magistrate, South 24 Parganas at Alipore (“CJM, Alipore”) against our Company and Sameer Gehlaut, in 
his capacity as the erstwhile managing director of our Company alleging commission of criminal breach of 
trust punishable under Section 406 of the IPC for misappropriation of the cheques issued by the Complainant 
which were encashed by our Company after the loan account was closed upon due payments made by the 
Complainant. The CJM, Alipore took cognizance of the matter and transferred the matter to the Judicial 
Magistrate, 10th Court, Alipore (“JM, Alipore”) for disposal. By an order dated July 29, 2010 (the “Order 
1”), the JM, Alipore issued process against our erstwhile promoter, Sameer Gehlaut. The matter was last 
heard on August 13, 2020. Additionally, our Company has filed an application in the High Court of Calcutta, 
Criminal Revisional Jurisdiction (“Calcutta High Court”) seeking to, inter alia, (i) quash the Order 1 and 
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the proceedings before the JM, Alipore; and (ii) stay the proceedings before the JM, Alipore. By an order 
dated June 20, 2011, the Calcutta High Court stayed the proceedings before the JM, Alipore for a period of 
10 weeks. The matter is currently ongoing. 

2. Joy Gopal Mukherjee (the “Complainant”) filed a complaint before the Additional Chief Judicial 
Magistrate, at Durgapur (“ACJM, Durgapur”) against Arun Kumar and Mintu Saha who are employees of 
our Company (collectively, “Accused”) alleging commission of offence punishable under Section 403, 406, 
511, 420 of the IPC on grounds that the Accused allegedly demanded money in excess of his loan liabilities 
and misappropriated cheques provided as security for the loan extended by our Company. By an order dated 
April 19, 2016, the ACJM, Durgapur issued summons to the Accused. The Accused have filed quashing 
petition before the High Court of Judicature at Calcutta (“Calcutta High Court”) and the Calcutta High 
Court by an order dated September 28, 2016 stayed the proceedings before the ACJM, Durgapur for six 
weeks. The matter is currently ongoing. 

3. The Commissioner of Police, Greater Chennai Square, Chennai received a complaint filed by K. Ganapathi 
Mudaliar, on behalf of Uma Maheshwari (“ the Complainant”) against our Company, C Vengatesh, Softex 
Private Limited and V. Vijayalashmi alleging, inter alia, cheating, criminal breach of trust and forgery. It 
was alleged that Uma Vijayalaskmi entrusted the property documents with C Vengatesh before settling in 
the United Stated of America and such property was illegally mortgaged by C Vengatesh as security against 
loan obtained from our Company. Subsequently, the Sub-Inspector of Police, Central Crime Branch 
registered a first information report against the accused on February 02, 2010. Upon completion of the 
investigation, the final report November 11, 2014 was filed before the XI Metropolitan Magistrate, Saidapet 
Chennai (“XI MM, Chennai”) pursuant to which a charge sheet ( the “Charge Sheet”) was made against C 
Vengatesh, V. Vijayalashmi and Amrish Agarwal, former employees of our Company (collectively the 
“Accused”). Subsequently, Amrish Agarwal, has filed a quashing petition in the High Court of Judicature at 
Madras (“Madras High Court”) seeking to quash the Charge Sheet on the grounds that even if the facts 
stated in the FIR were accepted as true, no offence can made out against him. By an order dated July 9, 2015, 
the Madras High Court while disposing of the petition held Amrish Agarwal has been accused on the sole 
basis that he was the manager who sanctioned the loan which by itself is not sufficient to criminally hold a 
person liable and ordered for reinvestigation into the matter. Additionally, the Madras High Court directed 
Amrish Agarwal to surrender before the XI MM, Chennai and give a bond of ₹25,000 with two sureties 
pursuant to which XI MM, Chennai shall release Amrish Agarwal on bail. It further directed both the de 
facto complainant Uma Maheshwari and Amrish Agarwal to appear before the assistant commissioner of 
police as and when required and in case of non-cooperation, the bail issued to Amrish Agarwal may be 
cancelled. Furthermore, the Complainant has filed a petition for further investigation in the Madras High 
Court seeking to direct the Sub-Inspector of Police, Central Crime Branch, EDF – II, Team 4 to conduct 
further investigation and file additional / supplementary report within reasonable time. The matter is 
currently ongoing.  

4. Minnie Verghese has registered a first information report in Hennur Police Station, Bengaluru against Prabin 
Pradhan, who is an employee of our Company, S.B Sudhakar and Narasimha Reddy (collectively, the 
“Accused”) for, inter alia, alleged cheating and criminal conspiracy on account of sanctioning loan facilities 
by our Company against property documents forged by S.B Sudhakar, pursuant to which a charge sheet was 
made against the Accused. The XI Additional Chief Metropolitan Magistrate, Bengaluru (“XI CMM, 
Bengaluru”) took cognizance of the matter and issued process by an order dated April 19, 2016. Prabin 
Pradhan, Azahar Ali and Sriharsha K, employees of our Company (collectively, the “Petitioners”) filed a 
criminal petition in the High Court of Karnataka (“Karnataka High Court”) for quashing the proceedings 
initiated before the XI CMM, Bengaluru and filed an application praying for a stay on further proceedings. 
The Karnataka High Court through its order dated June 8, 2016 granted a stay on the proceedings for a period 
of 12 weeks and recalled the non-bailable warrants but clarified that the Petitioners shall appear before the 
court in all hearings. The matter has since not been listed.  

5. Neeraj Kumar filed an application under Section 340 of the CrPC before the Judicial Magistrate First Class, 
Gurugram (“JMFC, Gurugram”) against our Company alleging that our Company has committed the 
offence of perjury by giving false information within its knowledge on oath and concealing the fact that our 
Company received payments and accordingly, sought for initiation of criminal proceedings against our 
Company. The application was dismissed by JMFC, Gurugram through its order dated January 7, 2020 ( the 
“Dismissal Order”). Subsequently, Neeraj Kumar has filed an appeal before the Additional District and 
Sessions Judge, Gurugram (“ADSJ, Gurugram”) against the Dismissal Order. By an order dated February 
7, 2020, the ADSJ, Gurugram issued summons to our Company. The matter is currently ongoing. 
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6. Joginder Sansanwal (the “Complainant”) filed an application before the Metropolitan Magistrate, Patiala 
House Court, New Delhi (“Patiala House, Delhi”) under Section 156 of the CrPC against our Company in 
relation to the dispute pertaining to the applicable rate of interest and tenure of the loan facility extended to 
the Complainant and alleged forgery and fabrication of certain loan documents. By an order dated November 
17, 2018, the Patiala House, Delhi directed the registration of a first information report ( the “FIR”) against 
our Company. Subsequently, the parliament street police station registered an FIR on December 1, 2018 
against our Company for offenses punishable under Sections 406, 420, 468 and 471 of IPC. The matter is 
currently ongoing. 

7. Raghani Property Holdings Private Limited (“Complainant”), filed a criminal complaint dated April 19, 
2017 before the Chief Metropolitan Magistrate, Calcutta (“CMM, Calcutta”) against our Company, Sameer 
Gehlaut, our erstwhile promoter, Gagan Banga, Sachin Chaudhary, in their capacity as our Director, Labh 
Singh Sitara, Prem Prakash Mirdha, Shamesher Singh Ahlawat, Ajit Kumar Mittal (erstwhile Director) and 
Ashwini Omprakash Kumar (erstwhile Director) in their capacity as Directors of our Company, and Lucina 
Land Development Limited (“LLDL”) and certain directors and executives of LLDL (collectively, the 
"Respondents”) alleging commission of offences punishable under Sections 406, 409, 506 and 420 read with 
Sections 34 and 120B of the IPC in relation to repayment of a loan extended by our Company. The 
Complainant has alleged that the Respondents have entered into criminal conspiracy and have cheated the 
Complainant. The Complainant has also alleged that the Respondents have engaged in unilaterally modifying 
the terms of the “interest subvention scheme” under which the Complainant had availed loan from our 
Company to purchase of two apartments at “Indiabulls Greens” situated at Raigad, Maharashtra. The CMM, 
Calcutta took cognizance of the matter and transferred the matter to the Metropolitan Magistrate, 19th Court, 
Calcutta (“MM Court, Calcutta”) for enquiry and disposal. By an order dated April 25, 2017 (the “Order”), 
the MM Court, Calcutta issued summons and processes against the Respondents. Subsequently, the 
Respondents filed a petition in the High Court of Calcutta, Criminal Revisional Jurisdiction (“Calcutta High 
Court”) seeking to (i) quash the Order and the proceedings before the CMM, Calcutta; and (ii) to stay the 
proceedings before the MM Court, Calcutta. By an order dated July 5, 2017 (the “Stay Order”), the Calcutta 
High Court granted a stay on proceedings for six weeks or until further orders with liberty to apply for 
extension of the stay order. The stay granted through the Stay Order has been periodically extended through 
orders of the Calcutta High Court and was last extended by the Calcutta High Court on its own motion till 
September 15, 2021 with liberty to parties to apply for vacation of such order. Application for extension of 
the Stay Order has been filed. The matter is currently ongoing.  

8. In June, 2013 Bishan Singh Singhal, Uma Singhal and Anand Singhal availed two loans of ₹47.5 million 
and ₹13.9 million amounting to total borrowings of ₹61.4 million (together, the “Loans”) by creating 
mortgage on their property. Following the disbursal of the Loans, the borrowers failed to make timely 
repayments. Due to continuous default in repayment of these Loans, our Company initiated SARFAESI 
proceedings against the borrowers. As a counter the borrower, Bishan Singhal registered an FIR dated 
January 27, 2021 against our Company and its employees for committing an offence of cheating, fraud, 
forgery, criminal breach of trust and criminal conspiracy punishable under Sections 406, 420, 467, 468, 471, 
120-B & 34 of the IPC at P.S. EOW, Delhi (the “FIR”). Our Company and all proceedings emanating 
therefrom (the “Petition”). Our Company has filed a criminal writ petition dated April 15, 2023 under Article 
32 of the Constitution of India before the Supreme Court seeking inter alia (i) issuance of mandamus 
outlaying guidelines for police officials and judicial magistrate to desist from initiating criminal proceedings 
against our Company pursuant to the FIR; and (ii) issuance of certiorari for quashing of the FIR. The Supreme 
Court thereafter, vide order dated April 28, 2023 had directed the proceedings in the FIR to be stayed. 
Further, vide the order dated July 4, 2023 passed by the Supreme Court in criminal writ petition, the Supreme 
Court had permitted our Company to, inter alia, approach the High Court of Delhi (“Delhi High Court”) to 
challenge the FIR within two weeks. Subsequently, our Company has filed a petition under Section 482 of 
the CrPC before the Delhi High Court against Government of NCT of Delhi, Bishan Singh Singhal and 
others, seeking quashing of the FIR. The Delhi High Court vide order dated July 21, 2023 has issued notice 
on the Petition. The matter is currently ongoing. 

9. An application dated November 28, 2016 was filed by a third party objector, Sutar Buildcon Private Limited 
(“Sutar Buildcon”), before the Chief Metropolitan Magistrate, Dwarka Courts, New Delhi (“CMM, 
Dwarka”), under Section 340 of the CrPC in relation to the petition filed by our Company against Ms Traders 
under Section 14 of the SARFAESI Act. For details in relation to this petition filed by our Company, please 
see “– Outstanding criminal litigation by our Company”. Sutar Buildcon alleged that it had purchased the 
property prior to creation of mortgage in our favor. Our Company has filed a petition dated November 2, 
2018 before the High Court of Delhi under Section 482 of CrPC seeking the dismissal or quashing of the 
proceedings initiated before CMM, Dwarka. The matter is currently pending. 
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10. An FIR dated October 26, 2022 was instituted by Ravindra Biyani, director of AS Confin Private Limited, 
against our Company under sections 420, 406, 409, 506 and 120B of IPC. Our Company has filed a writ 
petition before the High Court of Calcutta seeking the quashing of this FIR. For further information, please 
see “– Involving SFL - Material Civil Proceedings”. 

By our Company  

1. Our Company lodged a first information report dated June 4, 2019 (the “FIR”) in the Udyog Vihar Police 
Station, Gurugram against Vikash Shekhar and his associates for acts of forgery, extortion, criminal 
intimidation and threat pursuant to which Vikash Shekhar was arrested on June 8, 2019. Upon arrest, Vikash 
Shekhar disclosed that Kislay Pandey obtained his signatures and drafted complaints which were 
subsequently filed against our Company before various higher officials alleging misappropriation of funds. 
The Complaint was subsequently withdrawn by Vikash Shekhar as being false, concocted and filed by him 
in exchange of money received from Kislay Pandey and Ram Mani Pandey. Subsequently, Ram Mani 
Pandey was arrested on June 27, 2019 and it was revealed that Ram Mani Pandey had falsely claimed to be 
an advocate. By an order dated March 2, 2020, the Judicial Magistrate First Class, Gurugram (“JMFC, 
Gurugram”) framed charges against Vikash Shekhar and Ram Mani Pandey for inter alia attempting to put 
officials of our Company in fear of injury in order to commit extortion, threatening to file complaints against 
our Company before various statutory bodies and forging of the bar council enrolment ID. Proceeding under 
Section 82 of the CrPC was executed against Kislay Pandey. 

Additionally, Vikash Shekhar filed a petition in the High Court of Punjab and Haryana (“Punjab High 
Court”) seeking handover of the investigation of FIR from Udyog Vihar Police Station to an independent 
agency like CBI, and to appoint an independent special investigation team to conduct de-nova investigation. 
He also filed an application seeking exemption from personal appearance before the trial court during the 
pendency of the petitions. The petitions were dismissed as withdrawn with liberty to avail alternative remedy. 

Further, Kislay Pandey filed the fourth application before the Court of Sessions Judge at Gurugram on July 
29, 2020 seeking an anticipatory bail which was also dismissed by the Additional Sessions Judge, Gurugram 
vide an order dated August 10, 2020. Additionally, Kislay Pandey had filed a writ petition before the Punjab 
and Haryana High Court seeking quashing of FIR which was dismissed by an order dated February 27, 2020. 
Further, Ram Mani Pandey filed the fifth bail application before the Sessions Judge at Gurugram seeking a 
regular bail. By an order dated May 19, 2020, the Additional Sessions Judge granted regular bail to Ram 
Mani Pandey with directions to furnish bail bonds of ₹ 0.1 million with one surety in the like amount to the 
satisfaction of the duty/ area Magistrate with conditions that Ram Mani Pandey shall not try to influence the 
prosecution witness and shall not evade the trial. 

1. Furthermore, our Company and Sachin Choudhary (in his capacity as the Director of our Company) had filed 
a suit for permanent injunction against Vikash Shekhar, Ram Mani Pandey, Kislay Pandey and others 
(collectively, the “Defendants”) in the High Court of Delhi (“Delhi High Court”) for false, frivolous 
complaints filed by the Defendants before various government authorities alleging misappropriation of 
funds, seeking inter alia to (i) permanently restrain the Defendants from giving publicity in print and/or social 
media the complaints filed by them against our Company; (ii) issue direction to the Bar Council of India to 
initiate proceedings to revoke the practice license of Kislay Pandey; and (iii) restraining Vikash Shekhar 
from appearing as an advocate till such time he is enrolled as an advocate with the State Bar Council. By an 
order dated July 8, 2019 (the “Stay Order”), the Delhi High Court issued summons and granted an interim 
injunction restraining the Defendants from jointly and severally disseminating and publishing information 
or suit or complaints made to statutory authority in relation to our Company through print or social media 
until the next date of hearing. Kislay Pandey has filed his written statement denying all averments made 
against him in the present suit. The suit has been decreed vide order dated September 6, 2022 against Vikash 
Shekhar and has been withdrawn against Ram Mani Pandey, Kislay Pandey and Managium Juris. The matter 
is currently adjourned for service of the remaining Defendants. Quashing petition have been filed at Delhi 
High Court for seeking quashing of FIR. The matter is currently ongoing. 

2. Our Company has filed a complaint under Sections 499, 500, 501 and 502 of the IPC against the Caravan 
Magazine, its Editor-in-Chief, Editor and others as the accused persons in connivance of each other, having 
published libellous content by way of an article titled as “New affidavit in Indiabulls case accused Yes Bank 
of dubious loans of thousand crores” in the magazine on November 25, 2019 to cause defamation to our 
Company. The complaint case is pending before the Ld. Chief Metropolitan Magistrate, Patiala House Courts, 
New Delhi for recording the evidence of witnesses. Due to the non-appearance of parties to provide pre-
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summoning evidence, the procedure for providing pre-summoning evidence was closed by Judicial 
Magistrate First Class -- 01, Patiala House Courts, New Delhi. The matter is currently ongoing. 

3. Our Company (the “Petitioner”) has filed a petition under Section 482 of CrPC before the High Court of 
Delhi against M/s Traders (the “Respondent”) wherein the Petitioner has sought to quash the proceedings 
initiated under Section 340 CrPC initiated against authorised officer of the Company through the order passed 
by the Chief Metropolitan Magistrate, Dwarka, New Delhi, in relation to the petition filed under Section 14 
of the SARFAESI Act by the Respondent. The matter is currently pending. 

4. Our Company has filed an application under Section 16(1) of the Uttar Pradesh Gangster and Anti Social 
Activities (Prevention) Act, 1986 before the Special Gangster Court, Bareilly against the State of Uttar 
Pradesh, Agrante Developers Private Limited and others (the “Respondents”) to set aside the order dated 
April 29, 2023 passed by District Magistrate, Bareilly (“District Magistrate”) where the secured property of 
Respondents mortgaged in favour of our Company (the “Secured Property”) were attached by the District 
Magistrate. This application has been filed for release of such Secured Property in favour of our Company. 
The matter is currently pending. 

5. Our Company filed a first information report dated August 12, 2017 (the “FIR”) against Partap Singh (the 
“Petitioner”) for criminal breach of trust, cheating and conspiracy punishable under Sections 415, 420, 406 
and 120-B of IPC against his loan account with our Company. The petitioner consequently approached the 
High Court of Haryana and Punjab (“High Court”) for quashing of the FIR alleging that our Company has 
filed the FIR against the Petitioner despite offering to repay the borrowed funds. The High Court passed an 
interim order dated August 29, 2017 wherein no coercive action was instructed to be taken against the 
Petitioner. This matter is currently pending. 

6. Our Company has registered first information reports in the ordinary course of business under Section 154 of 
the CrPC alleging inter alia commission of offenses punishable under Sections 405, 406, 408, 409, 420, 467, 
468, 470, 471, 474, 75, 477A and 120-B of the IPC against our customers. The matters are currently pending.  

7. Our Company has filed a complaint dated February 14, 2022 under sections 200 of the CrPC read with Section 
199 of the CrPC before the Court of Ld. Metropolitan Magistrate, Patiala House Courts, New Delhi (“Ld. 
MM, Patiala House Courts") against Vikas Kasliwal. For further information, please see “Material Civil 
proceeding – By our Company”. 

B. Material Civil Proceedings 

Against our Company  

1. Suryachakra Power Corporation Limited (“SPCL”) and others filed a writ petition dated December 25, 2015 
in the High Court of Judicature Hyderabad for the State of Telangana and the State of Andhra Pradesh (“High 
Court of Andhra Pradesh”) against our Company, SFL and others, seeking directions to be issued to declare 
inter alia that (i) our Company does not have the authority to invoke the provisions of the SARFAESI Act 
against SPCL or the assets of Suryachakra Global Enviro Power Limited (“SGEPL”) and South Asian Agro 
Industries Limited (“SAAIL”); and (ii) the issue of notices of sale, each dated November 30, 2015, are 
arbitrary, illegal and without jurisdiction. By an order dated January 4, 2016, the High Court of Andhra Pradesh 
issued notice to our Company, however, clarified that the sale conducted shall be subject to final adjudication 
of this writ petition. 

Our Company had also initiated petitions against SGEPL and SAAIL, respectively in the High Court of Andhra 
Pradesh wherein by orders, each dated June 22, 2015, the High Court of Andhra Pradesh ordered winding-up 
of SGEPL and SAAIL and appointed an official liquidator. Through our letters, each dated July 7, 2015, the 
official liquidator was notified that our Company, being a secured creditor, is entitled to proceed with recovery 
of the amount outstanding from SGEPL and SAAIL in accordance with the provisions of SARFAESI Act and 
that further steps for sale of assets of SGEPL and SAAIL have been initiated. Subsequently, by separate sale 
notices, each dated November 30, 2015, addressed to (i) SGEPL, Bhuvana Engineering and Consultants 
Private Limited (“BECPL”) and their personal guarantors; and (ii) SAAIL, BECPL, SGEPL and its personal 
guarantors, our Company notified that the process of e-auction has been initiated in accordance with the 
provisions of SARFAESI Act. In the meanwhile, the Industrial Development Bank of India (IDBI) filed two 
applications, each dated December 30, 2015, in the High Court of Andhra Pradesh seeking to stay the auction 
proceedings initiated by our Company on the ground that if the official liquidator effects the sale of the 
properties belonging to SGEPL and SAAIL, then the proceeds can be utilized for clearing the dues of inter 
alia the workers and creditors. Upon completion of the auction process, the sale of property belonging to 
SGEPL was affected through sale deed dated June 8, 2017 and the sale of the property belonging to SAAIL 
was effected through sale deed dated May 24, 2017. 
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Further, S. M. Manepalli has filed a writ petition before the High Court of the State of Telangana (“Telangana 
High Court”) against our Company and the official liquidator for SGEPL seeking a direction in the nature of 
writ of mandamus declaring the inaction of official liquidator for SGEPL in making claims against our 
Company as the custodian of SGEPL, thus causing damage to S.M. Manepalli. The Telangana High Court, 
through an order dated March 31, 2021, issued notice to our Company to show cause as to why the writ petition 
should not be admitted. The matter is currently pending. 

Additionally, our Company issued notices, each dated March 19, 2018, addressed to S.M. Manepalli and 
Manepalli Sesavatharam in their capacity as personal guarantors for the loan facility availed by (i) SGEPL and 
BECPL; and (ii) SAAIL and BECPL, for invocation of arbitration in accordance with the terms of the loan 
agreements, each dated March 30, 2012. Our Company has filed two statements of claim, each dated June 11, 
2018, against BECPL, S.M. Manepalli and Manepalli Sesavatharam (collectively, the “Respondents”) before 
the sole arbitrator, Justice J.D. Kapoor (retired), claiming an aggregate amount of ₹ 1,194.0 million and ₹ 
1,223.4 million, in connection with the loans extended to SGEPL and SAAIL, respectively. By orders, each 
dated September 28, 2018, the sole arbitrator ordered for the proceedings to proceed ex-parte against BECPL 
and Manepalli Sesavatharam. S.M. Manepalli has filed the statements of defense, each dated June 22, 2019, 
seeking to inter alia (i) dismiss the claims made by our Company; (ii) direct our Company to deposit ₹ 571.9 
million and ₹ 616.7 million, respectively, with the official liquidator which as per the workings provided in 
the statement of defense in connection with loan extended to SAAIL and SGEPL, respectively; and (iii) claim 
for exemplary cost of ₹ 500.0 million for illegal invocation of personal guarantee in connection with loan 
extended to SGEPL and exemplary cost of ₹ 500.0 million for illegal invocation of personal guarantee in 
connection with loan extended to SAAIL. The matter is currently pending   

2. Anir Tech Park Private Limited (“Anir”) has filed an application dated March 27, 2019 under Section 9 of 
the Arbitration and Conciliation Act, 1996 in the High Court of Judicature at Madras (“Madras High 
Court”) against our Company, Maavadi Soft Tech Ventures (India) Private Limited (“Maavadi”) and others 
seeking inter alia to restrain our Company from alienating, transferring or otherwise dealing with equity 
shares and assets of Maavadi which was placed as security against the loan facility extended by our Company 
to Maavadi and True Value Homes (India) Private Limited for an amount aggregating to ₹ 4,410.0 million. 
Through its order dated April 3, 2019, which was further clarified through order dated April 16, 2019 (the 
“Stay Order”), the Madras High Court granted an injunction restraining our Company from inter alia 
alienating shares or assets of Maavadi which had been pledged as security in favour of our Company till 
May 1, 2019. The Madras High Court, through its order dated September 20, 2020, vacated the injunction 
imposed on our Company pursuant to the Stay Order. 

Additionally, Anir has filed a suit dated November 14, 2018 (the “Suit”) in the XI Assistant City Civil Court, 
Chennai against our Company, Maavadi and others seeking inter alia to restrain our Company from creating 
any third party rights by way of alienation, encumbrance, sale or otherwise, to the extent of the area amounting 
to 38,225 square feet, disputed in this Suit and secured by way of deed of hypothecation in favor of our 
Company, and a declaration that the alleged hypothecation as null and void. The matter is currently pending. 

3. Bliss House Private Limited (“BHPL”), Imagine Habitat Private Limited (“IHPL”), Imagine Residence 
Private Limited (“IRPL”) and Bliss Agri and Eco Tourism (“BAE”, and together with BHPL, IHPL and 
IRPL, “Applicants”) have, in connection with three loans aggregating to ₹ 1,900.0 million (collectively, 
“Loans”) extended by our Company, filed a securitisation application dated November 18, 2020 before the 
Debt Recovery Tribunal-II, New Delhi (“DRT, New Delhi”) seeking to inter alia set aside and quash the 
second notice of sale dated October 30, 2020 (the “Second Notice of Sale”) pertaining to 50% of the property 
situated at plot no. 20, Sardar Patel Marg, New Delhi (the “Property”) for recovery of amount further sought 
for interim relief to inter alia (i) restrain our Company from conducting the online auction on November 18, 
2020. Our Company has filed its reply dated December 22, 2020 and the Applicants have filed a rejoinder 
dated January 18, 2021.  

As the online auction on November 18, 2020 failed, our Company issued a third notice of sale dated 
November 20, 2020 pertaining to the Property (the “Third Notice of Sale”) with the proposed date of the 
online auction on December 9, 2020. Aggrieved by the Third Notice of Sale, the Applicants filed another 
securitisation application dated December 5, 2020 before the DRT, New Delhi seeking to, inter alia, set aside 
and quash the Third Notice of Sale and further sought interim relief to inter alia restrain our Company from 
conducting the online auction on December 9, 2020. Our Company, through its reply dated January 4, 2021, 
has denied all averments of the Applicants on the grounds inter alia that the challenge to the notice of sale is 
not maintainable. The Applicants have further filed their rejoinder on January 18, 2021. The DRT, New 
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Delhi through its order dated January 28, 2021 held that the sale of the Property shall be subject to final 
result of the securitisation application. The matter is currently ongoing. 

The Applicants have in connection with the Loans extended by our Company, which have been assigned to 
Indiabulls Asset Reconstruction Company (“IBARC”), filed a securitisation application dated September 
14, 2024 before the Debt Recovery Tribunal-II, New Delhi (“DRT”) seeking to inter alia set aside and quash 
the notice of sale dated August 29, 2024 issued by IBARC pertaining to 50.0% of the property situated at 
plot no. 20, Sardar Patel Marg, New Delhi (the “Property”). DRT, pursuant to its order dated September 19, 
2024, has refused to grant interim relief and Property has been auctioned. The matter is currently pending. 

Bliss Abode Private Limited, Bindu Kapoor, Rab Enterprises Private Limited, Imagine Estate Private 
Limited have filed a securitisation application dated October 5, 2024 against our Company before the Debt 
Recovery Tribunal-II, New Delhi (“DRT”) seeking stay of the possession order dated September 5, 2024 
passed by the Additional Chief Metropolitan Magistrate, Patiala House Court, New Delhi. The matter is 
currently pending. 

4. A provisional attachment order dated July 9, 2020 (the “PAO 1”) was passed by the Deputy Director, 
Enforcement Directorate, Mumbai (the “ED”) in respect of immovable property situated at Amrita Shergill 
Marg, New Delhi (the “Property”) which is valued at approximately ₹ 6,850.0 million. Our Company has 
a prior right over the Property belonging to Bliss Abode Private Limited in terms of the relevant provisions 
of the SARFAESI Act. By an ex parte order dated January 1, 2021 (the “Ex Parte Order”), the Adjudicating 
Authority under the Prevention of Money Laundering Act, 2002 (“PMLA”), confirmed the PAO 1. 
Aggrieved by the Ex Parte Order, our Company has filed an appeal dated January 20, 2021 before the 
Appellate Tribunal, New Delhi against the Directorate of Enforcement, Rana Kapoor, Bindu Kapoor and 
Bliss Abode Private Limited to set aside the Ex Parte Order on the grounds of inter alia failure to put our 
Company to notice of the Ex Parte Order. The Appellate Authority vide order dated February 15, 2021 has 
granted status quo to the operation of the eviction order until next date of hearing. The matter is currently 
pending. 

Another provisional attachment order dated July 9, 2020 (the “PAO 2”) was passed by the ED in respect of 
immovable properties situated at unit nos. 4, 5 and 6, Sesen 29, Napean Sea Road, Mumbai and 
Khurshedabad, S K Baraodawala Marg, Cumbala Road, Mumbai (collectively, the “Subject Properties”) 
which are valued at approximately ₹ 4,284.0 million. By order dated April 8, 2021 (the “Order”), the 
Adjudicating Authority under PMLA confirmed the PAO 2. Aggrieved by the Order, our Company has filed 
an appeal dated June 11, 2021 before the Appellate Tribunal under PMLA against the ED, Rana Kapoor and 
others to set aside the Order on the grounds of inter alia having a prior right over the Subject Properties 
pursuant to the relevant provisions of the SARFAESI Act and failure to put our Company to the notice of 
the Order. The matter is currently pending.  

5. On August 8, 2012, Veritas Investment Research Corporation (“Veritas”) published a report co-authored by 
Neeraj Monga dated August 1, 2012 and titled “Bilking India” (the “Report”). The Report was based on 
factually incorrect data pertaining to Indiabulls Real Estate Limited (“IBREL”) and Indiabulls Financial 
Services Limited (“IFSL”) (now merged with our Company) (collectively, “Indiabulls Group”), and 
thereby adversely impacted the price of the publicly traded shares of our Company. A criminal complaint 
dated August 8, 2012 was registered at the Police Station, Cyber Cell, Mumbai and a first information report 
was also registered by IBREL on August 8, 2012 at the Police Station, Udyog Vihar, Gurgaon against 
Veritas, Neeraj Monga and another stating, inter alia, that Neeraj Monga threatened to publish the Report if 
the Indiabulls Group failed to pay USD 50,000.0. Further, our Company also published a press release on 
August 8, 2012, stating that the allegations made in the Report were factually incorrect and misleading. 
Subsequently, Veritas and Neeraj Monga filed a claim dated on August 5, 2014 (the “Claim”) in the Superior 
Court of Justice, Ontario, (“SCJ, Ontario”) against the Indiabulls Group claiming an aggregate of Canadian 
Dollars 11.0 million as punitive damages on the grounds that the press release dated August 08, 2012 was 
false and defamatory.  

Our Company moved to the High Cout of Delhi (“Delhi High Court”) seeking an anti-suit injunction against 
Veritas and the Court granted a stay order on October 27, 2014 (the “Stay Order”) restraining Veritas and 
others from proceeding further with the claim before the Superior Court of Justice, Ontario and from 
initiating any fresh proceedings. 

Our Company also filed a petition before the Delhi High Court for contempt of court against Veritas and the 
authors of the report for deliberately continuing the proceedings in Ontario disregarding the Stay Order and 
also on account of the content of certain affidavits filed before the Superior Court of Justice, Ontario. 
Thereafter, by way of an order dated April 29, 2019, the Delhi High Court disposed of the two suits seeking 
anti-suit injunctions along with the contempt petitions and all other related applications. The contempt 
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petitions were disposed of after Veritas, Neeraj Monga and Nitin Mangal undertook that they would not 
publish or request anyone to publish the contents of the affidavit except for use in judicial proceedings. The 
Division Bench of Delhi High Court has issued notice on the appeals filed by our Company, whereby orders 
dated April 29, 2019, passed by the Single Judge have been challenged. The matter is currently pending. 

Separately, we have filed a motion dated February 27, 2015 before SCJ, Ontario challenging its territorial 
jurisdiction to entertain the Claim and for that purpose, have also relied upon the Stay Order. The matter is 
currently pending. 

On 16 May 2015, we filed a suit (the “Suit for Damages”) against Veritas and Neeraj Monga before the 
Delhi High Court for damages amounting to ₹ 2,000.0 million and future interest and a permanent injunction 
on circulating defamatory material against our Company. The matter is currently pending. 

Veritas and Neeraj Monga filed a motion before the Ontario Court seeking an anti-suit injunction against the 
Suit for Damages filed by our Company before Delhi High Court. On October 2, 2015, Ontario Superior 
Court of Justice dismissed the motion filed by Veritas and the co-author. The order of dismissal of motion 
was followed by an order dated November 4, 2015, whereby the Ontario Court awarded cost of Canadian 
Dollars 27,500.0 against Veritas and Neeraj Monga and in favour of our Company. 

6. Kadam Developers Private Limited (“KDPL”), Shipra Leasing Private Limited (“SLPL”), Shipra Estate 
Limited (“SEL”) and Shipra Hotels Limited (“SHL”, along with KDPL, SLPL and SEL, “Shipra Group”) 
have filed four separate petitions against our Company under Section 11 of the Arbitration Act for appointment 
of the arbitrator and through a common order dated August 17, 2021, the High Court of Delhi (“Delhi High 
Court”) has constituted an arbitral tribunal appointing Justice Vikramajit Sen (retired) as the sole arbitrator 
(“Arbitral Tribunal”). Additionally, DLF Home Developers Limited (“DLF”) has filed Petition against our 
Company under Section 11 of the Arbitration Act for appointment of the arbitrator and through an order dated 
August 12, 2021, the Delhi High Court Justice Pankaj Jaiswal (retired) was appointed as the sole arbitrator to 
adjudicate this matter. DLF, along with others, has filed a statement of claim and our Company has filed a 
statement of defence. On the application dated November 10, 2021 filed by SEL, the Delhi High Court vide 
order dated December 24, 2021 replaced Justice Pankaj Jaiswal (retired) with Justice Vikramajit Sen (retired) 
as the sole arbitrator in the arbitration initiated by DLF. Our Company has also filed an application dated 
March 2, 2022 under Section 16 of Arbitration Act challenging the jurisdiction of the arbitrator. Pursuant to 
the application dated April 15, 2022 filed by SEL and others under Section 17 of the Arbitration Act, the 
Arbitral Tribunal vide order dated April 28, 2022 (the “Order 1”) directed the parties to maintain status quo 
with respect to their shareholdings in KDPL. Creative Souls being the purchaser of shares has filed an 
application dated June 18, 2022 seeking vacation of Order 1.The Arbitral Tribunal vide its order dated 
September 28, 2022 has vacated the status quo on the transfer of shares, however status quo on the land 
continues. The matter is currently pending. 

DLF has filed an application dated February 2, 2024 under Section 29A of the Arbitration Act before the Delhi 
High Court for extension of mandate of the arbitral tribunal, which is pending. SEL, SHL and SLPL have filed 
separate applications on September 16, 2023 under Section 29A(5) of the Arbitration Act before the Delhi 
High Court seeking an extension of the mandate of the present Arbitration Tribunal for completion of the 
arbitration proceedings pending between the parties. The matter is currently pending. 

Similarly, our Company filed a separate application dated April 15, 2021 under Section 7 of IBC against SLPL 
in the NCLT, Delhi. This application was allowed by NCLT, Delhi. Subsequently, Neeraj Walia, the 
suspended board of director of SLPL filed an appeal in NCLAT seeking NCLAT to stay the operation of order 
of NCLT. The appeal is pending. IDBI Trusteeship Services Limited had filed application under Section 7 of 
IBC before NCLT, Delhi, which was allowed, Neeraj Walia, the suspended board of director of SEL filed 
appeal before NCLAT, challenging the said order. Our Company has filed an application for impleading our 
company and dismissing appeal filed by Neeraj Walia. 

Our Company has filed a separate petition dated November 21, 2023 before the Delhi High Court under 
Section 9 of the Arbitration Act against SEL and Regalia Homes LLP to restrain them from selling, 
encumbering, alienating, disposing off the property bearing description Plot No. G-IB, Sector 43, Noida during 
the pendency of the petition and of the arbitration proceedings. The matter is currently pending. 

SHL, SEL and SLPL have additionally filed a securitisation application dated April 21, 2023 against our 
Company and another (the “Respondents 1”) before Debt Recovery Tribunal, Lucknow (“DRT Lucknow”) 
inter alia praying for setting aside of sale notice dated April 8, 2023, and restrain the Respondents 1 from 
executing the sale deed and setting aside of demand notice dated July 28, 2021, issued by our Company. The 
matter is currently pending and the Shipra Mall has been sold and sale certificate has been issued on May 10, 
2023. 
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SEL, SLPL and SHL filed a securitisation application dated December 17, 2022 (the “SA 2022”) before DRT 
Lucknow against our Company and Edelweiss Asset Reconstruction Company Limited for a stay in the sale 
of Shipra Mall. The SA 2022 was dismissed vide order dated March 16, 2023 (the “Order”) on the grounds 
of being not maintainable. Further, SHL, SEL and SLPL filed an application dated September 4, 2023 before 
DRT Lucknow for review of the Order and this application is pending. On March 22, 2023, SEL, SLPL and 
SHL filed a SA before DRT Lucknow, which was dismissed vide order dated April 19, 2023. Further, SHL, 
SEL and SLPL filed an application dated April 26, 2023 before DRT Lucknow for review of order dated April 
19, 2023.  

SEL, SLPL and SHL filed another securitisation application dated May 25, 2023 against our Company and 
another challenging the complete SARFAESI proceeding, placing reliance on the order dated April 24, 2023 
passed by the Supreme Court of India wherein the special leave petition was withdrawn with liberty to pursue 
remedies under the SARFAESI Act. 

Our company had issued auction notice dated 27.01.2025 for the sale of the 5 shops in Shipra Mall now known 
as North India Mall. Shipra Group has filed securitisation application before DRT Lucknow challenging the 
said auction notice. The application is yet to be listed. 5 shops have been auctioned, sale certificate has been 
issued. 

SEL and others have also filed a suit dated May 31, 2023 (the “Civil Suit”) before the Additional District 
Judge, Ghaziabad (“Additional District Judge”) against our Company for permanent injunction and 
declaration of qua all of its properties mortgaged to our Company. Additionally, our Company has also filed 
an application before the Additional District Judge for rejection of the Civil Suit for permanent injunction. The 
matter is listed for arguments and is currently pending. Shipra Group has filed a writ petition dated January 
17, 2024 before Allahabad High Court seeking expeditious disposal of their application for stay filed before 
Additional District Judge, Ghaziabad. The matter is currently pending.  

7. Supertech Limited, Supertech Realtors Private Limited and Revital Reality Private Limited (the “Petitioners”) 
have filed a petition dated March 9, 2022 under Section 9 of the Arbitration and Conciliations Act, 1996 
against our Company and SFL before the High Court of Delhi (“Delhi High Court”), in relation to the loans 
sanctioned by our Company to the Petitioners. The Petitioners sought (i) reconciliation of all the loan accounts 
of the Petitioners; and (ii) to restrain our Company and SFL from withdrawing further amounts from the 
escrow accounts. We have raised objections verbally on the maintainability of this petition, and the Delhi High 
Court, while recording our objections, has refused to issue notice of the matter and has directed the parties to 
reconcile the accounts. The matter is currently pending. 

Our Company has filed petition dated April 30, 2022 before the Delhi High Court under Section 9 of the 
Arbitration and Conciliation Act, 1996 against Revital Reality Private Limited and others (the “Respondents”) 
seeking direction to restrain the Respondents from alienating, selling, transferring, creating third party rights 
in the mortgaged properties and deposit the outstanding amount of ₹ 1,571.1 million, along with interest and 
other costs, with the Registrar General of the Court. The Delhi High Court has vide order dated May 4, 2022 
(the “Order”) restrained Respondents from encumbering or selling the Property and furnish statement of 
unencumbered assets. We have filed an application dated January 5, 2023 (the “Application”) under Order 
XXXIX Rule 2A of Code of Civil Procedure before the Delhi High Court against the Respondents for 
disobedience of the Order. The Delhi High Court has vide order dated September 20, 2024 issued notice on 
the Application and the matter is currently pending.  

Supertech Realtors Private Limited and Revital Reality Private Limited have filed writ petition dated March 
17, 2023 under Article 226 of the Constitution of India before the Delhi High Court against the RBI, our 
Company, SFL and Indiabulls Asset Reconstruction Company Limited (“Sammaan Group Companies”) 
seeking issuance of an appropriate writ, direction or order for quashing and setting aside the order dated 
September 9, 2022 passed by the RBI whereby the RBI has disposed of the representation made by Supertech 
Realtors Private Limited. The matter is currently pending. 

8. Parsvnath Developers Limited and others (the “Petitioners”) have filed a petition dated July 15, 2024 under 
Section 9 of the Arbitration and Conciliation Act, 1996 before the High Court of Delhi, New Delhi (“Delhi 
High Court”) against our Company and SFL seeking inter alia direction to reconcile the loan accounts of the 
Petitioners. No notice has been issued in the matter till date. The matter is currently pending. Further, Noida 
Marketing Private Limited (“Noida Marketing”), corporate guarantor of Parsvnath Developers Limited, has 
filed a petition dated August 8, 2024 under Section 9 of the Arbitration and Conciliation Act, 1996 before the 
Delhi High Court against our Company seeking inter alia a direction to reconcile the loan accounts of the 
Petitioners and restrain our Company from taking any coercive action against Noida Marketing. No notice has 
been issued yet in the said petition. The reply has been filed. The matter is currently pending. 
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9. Parsvnath Developers Limited and another (the “Petitioners”) have filed a petition dated July 15, 2024 (the 
“Petition”) under Section 9 of the Arbitration and Conciliation Act, 1996 before the High Court of Delhi, New 
Delhi (“Delhi High Court”), against our Company and Catalyst Trusteeship Limited (the “Respondents”) 
seeking inter alia direction to restrain the Respondents from taking any coercive action against Petitioners and 
appropriate direction to our Company not to take any further action pursuant to termination of the undertaking 
cum indemnity bond. The Delhi High Court has heard the arguments and pursuant to order dated July 19, 
2024, refused to grant ad interim directions without giving Respondents an opportunity to file a reply to the 
Petition. The matter is currently pending. 

10. Garuda Maverick Infrastructure Private Limited (“Garuda”) had filed a petition under Section 9 of the 
Arbitration and Conciliation Act, 1996 against our Company, inter-alia seeking directions for restraining to 
initiate any recovery proceedings in respect of the security provided by Garuda. 

Garuda has also filed a petition under Section 11 of the Arbitration and Conciliation Act, 1996 seeking 
appointment of the Arbitrator.  Both the petitions under Section 9 and Section 11 of the Arbitration and 
Conciliation Act, 1996 against our Company, have been disposed of. Further, retired Supreme Court Justice 
Deepak Verma has been appointed as the Arbitrator.   

Karnataka EWS 1512 Residential Welfare Association have filed the writ petition before High Court of 
Karnataka challenging the mortgage created by Bruhat Bangalore Mahanagar Palika, Maverick Holdings and 
Investment Pvt. Limited, Garuda Maverick Infrastructure Project Private Limited in favour of our Company 
and have also challenged the notice under Section 13(2) of the SARFAESI Act issued by our Company against 
its borrowers. The matter is currently pending. 

11. Vatika Limited (“Vatika”), along with other entities of the Vatika group, and Enserve Electrocon Furnishers 
Private Limited, along with other entities of Gaurav Bhalla group, filed two separate petitions, each dated 
October 18, 2024, before the High Court of Delhi (the “Delhi High Court”), under Section 9 of the Arbitration 
and Conciliation Act, 1996 (the “Section 9 Petition”) against our Company, SFL, Catalyst Trusteeship 
Limited and others (collectively, the “Respondents”) praying inter alia that no further steps be taken pursuant 
to termination notices and for the issuance of direction upon the Respondents to not alienate or create third 
party rights over the property as have been specified in the Section 9 Petition. Upon the joint request by all 
parties, the Delhi High Court has vide order dated December 2, 2024 appointed V Ramasubramanium, a retired 
Supreme Court Judge, as the sole arbitrator and left all objections to be raised before him. The matter is 
currently ongoing 

12. Mantri Infrastructure Private Limited (“MIPL”) and others have filed a civil suit dated October 4, 2024 before 
the City Civil & Sessions Judge, Bengaluru City at Bengaluru (“Civil Court”) wherein they have sought 
injunction against our Company, SFL, Catalyst Trusteeship Limited (“Catalyst”) and others from invoking 
and selling the shares of MIPL and Mantri Developers Private Limited (“MDPL”). The shares have been 
invoked by and transferred in favor of Catalyst. Further, Catalyst and Company have filed separate applications 
for dismissal of the suit on the ground that the court has no jurisdiction to hear the matter. The Civil Court has 
vide order dated October 5, 2024 restrained Catalyst, SFL and our Company from enforcing or acting upon 
the invocation notices and taking further action regarding transfer or encumbrance of the pledged shares of 
MIPL and MDPL and enforcing any security under the bond trust deed and pledge agreements till the disposal 
of the suit. Our company has filed a revision petition before the Karnataka High Court challenging the 
dismissal of our application under Order VII Rule 10 CPC for return of the plaint on the ground that 
Commercial Courts have jurisdiction in the matter and Civil Court lacks jurisdiction. High Court vide order 
dated January 28,2025 has ordered that the Civil Court shall not take precipitative steps. Subsequently, the 
Karnataka High Court vide order dated March 24, 2025 has allowed the revision petition. City Civil Court 
vide order dated 04.04.2025 has returned the plaint on the application of  the MIPL to present before the 
appropriate Commercial Court. 

13. Citizens Whistle Blower Forum (“CWBF”) has filed the Special Leave Petition before Supreme Court 
challenging the final judgment and order dated February 02, 2024 passed by the High Court of Delhi in WP 
(C) No. 9887 of 2019.  

Originally, CWBF had filed a writ petition in public interest (“PIL”) before the High Court of Delhi at New 
Delhi (“Delhi High Court”) against our Company, Sameer Gehlaut, our erstwhile promoter, Union of India 
through its Secretary of Ministry of Finance and Ministry of Corporate Affairs (“MCA”), National Housing 
Bank, Reserve Bank of India, Registrar of Companies – Kolkata, Serious Fraud Investigation Office (“SFIO”) 
and Securities and Exchange Board of India, seeking direction for investigation by government authorities into 
alleged violations by erstwhile promoter and alleged irregularities pertaining to facilities extended by our 
Company to five borrower groups. Our Company filed two applications in the Delhi High Court, being (i) an 
application dated September 27, 2019 seeking, inter alia, dismissal of the writ petition and imposition of 
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exemplary costs; and (ii) an application dated September 27, 2019 under Section 340 of the CrPC seeking 
prosecution against Prashant Bhushan, the deponent of the PIL, for having made false statements on oath. A 
common reply dated October 22, 2019 (“Common Reply”) was filed by Prashant Bhushan on behalf of CWBF 
denying the averments made in the two applications made by our Company and raising further allegations 
against our Company. Through its rejoinder dated October 23, 2019, our Company denied all further 
allegations made in the Common Reply. Subsequently, MCA through its interim affidavit dated October 22, 
2019 and additional affidavit dated November 28, 2019 stated that pursuant to the inspection of the books of 
accounts of our Company, the MCA had received the inspection report on November 15, 2019 which provided 
that out of facilities extended to the five borrower groups being the subject matter of the PIL, three loans were 
repaid and the remaining two loans were reported to be “Standard Accounts”. Additionally, RBI submitted a 
counter affidavit dated February 26, 2020 in the PIL to place on record certain facts relevant to RBI. In its 
counter affidavit, RBI has not made any statement that violations have been committed by our Company. 
Further, based on facts referred in the counter affidavit, RBI has submitted that the PIL is not maintainable 
either on facts or on law against RBI and hence liable to be dismissed as such. Further, through its counter 
affidavit dated January 6, 2020, SEBI submitted that prima facie, there appears to be no allegations of non-
compliance, if any, of the provisions of Securities and Exchange Board of India Act, 1992 or any rules and 
regulations made thereunder. SEBI also requested for it to be deleted from the array of parties as it was not 
the proper and necessary party to the proceedings. On November 8, 2020, NHB submitted a counter affidavit 
stating certain procedural lapses that were identified pursuant to which minor penalties were imposed. 
Additionally, CWBF has filed an application seeking restraint on further sale of shares of the Company by our 
erstwhile promoter, Mr. Sameer Gehlaut. After hearing the arguments, court vide order dated October 2, 2024 
has dismissed the petition holding that allegations in the petition are not supported by evidence. Material relied 
upon is already in public domain. Large part of the loans has been repaid and such loans were sufficiently 
secured. State machinery has already been set in motion and NHB, MCA have carried out 
investigations/inspection. Court cannot interfere in the realm of investigation unless miscarriage of justice or 
misuse of process is present. Transfer to CBI or SIT is done in exceptional cases and not as a routine.  

The Supreme Court has ordered to issue notice on the new address as per order dated January 27, 2025.The 
matter is currently pending.  

14. Ambience Projects and Infrastructure Private Limited and Sara Estates Private Limited and Ambience 
Developers and Infrastructures Private Limited (collectively, the “Appellants 1”) have filed separate 
appeals, each dated January 20, 2025, and Surabhi Gehlot (together with Appellants 1, the “Appellants”) 
has filed an appeal dated January 14, 2025, before the High Court of Delhi against our Company (the 
“Respondent”), under Section 37 of the Arbitration and Conciliation Act, 1996 (the “Arbitration Act”), 
seeking setting aside of composite order dated December 23, 2024 (the “Order”) pursuant to which the 
applications under Section 9 of the Arbitration Act (the “Petitions”) filed by the Respondent were allowed 
and the Appellants were directed to deposit an amount of ₹ 6,380.8 million (the “Relief”) and restrained 
from creating any third party rights in the concerned properties. Pursuant to the order dated 27 Janaury 2025, 
the high Court of Delhi has stayed the deposit of the sum of ₹6,380.8 million until next hearing dated 25 
March 2025, while the restraint on third party rights stands valid. The Appellants have alleged that the Order 
is erroneous on several grounds, including that the Relief was never claimed by the Respondent in the 
Petitions. The Arbitrators have entered into reference and the arbitration proceedings are currently pending. 

15. For details in relation to the writ petition initiated by Vaibhav Warehousing Private Limited against our 
Company, please see “Material civil proceedings against SFL”.  

16. For details in relation to the writ petition initiated by Malvina Developers Private Limited against our 
Company, please see “Material civil proceedings against SFL”. 

17. For details in relation to a suit filed by Priya Mercantile and Trading Private Limited before the Bombay 
City Civil Court at Dindoshi, Goregaon, Mumbai, against our Company, please see “Material civil 
proceedings against SFL”. 

By our Company   

1. Our Company had extended certain financial facilities to Shree Ram Urban Infrastructure Limited 
(“SRUIL”) under loans aggregating to ₹ 9,150.0 million sanctioned by our Company which were duly 
secured inter alia by mortgage over SRUIL’s residential project named ‘Palais Royale’ being developed on 
land situated at Worli Estate, Lower Parel, Mumbai (the “Mortgaged Property”). Consequent to defaults 
of SRUIL under such loans, our Company initiated proceedings under SARFAESI Act against SRUIL, 
pursuant to which an application was filed in the High Court of Judicature at Bombay (“Bombay High 
Court”) seeking handover of the physical possession of the Mortgaged Property. By an order dated February 
7, 2019, the Bombay High Court allowed the application and ordered for the delivery of possession of the 
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Mortgaged Property in favour of our Company. Such order dated February 7, 2019 was challenged by Vikas 
Kasliwal, erstwhile promoter of SRUIL, in an appeal filed before the division bench of the Bombay High 
Court. However, no interim relief has been granted. Subsequently, our Company issued five sale notices, 
each dated June 7, 2019 in connection with five loan accounts addressed to SRUIL and Vikas Kasliwal (in 
his capacity as guarantor) for sale of the Mortgaged Property along with two unsold apartments within the 
same Mortgaged Property. Vikas Kasliwal filed securitisation applications before the Debt Recovery 
Tribunal, Mumbai (“DRT, Mumbai”) challenging the public e-auction sale proceedings. Through its orders 
dated June 24, 2019, the DRT, Mumbai dismissed the securitisation application and the Mortgaged Property 
along with two unsold apartments were consequently sold pursuant to a public e-auction under SARFAESI 
Act and on completion of the auction process, our Company issued three sale certificates, each dated June 
26, 2019 in connection with the Mortgaged Property and two unsold apartments in favour of the successful 
bidder, Honest Shelters Private Limited. Vikas Kasliwal then challenged the sale of the Mortgaged Property 
before the Debts Recovery Appellate Tribunal at Mumbai (“DRAT”) by way of appeals which stood 
dismissed by the DRAT through its order dated September 3, 2019.  

Subsequently, in November 2022, another creditor of SRUIL M/s. A. Navinchandra Steels Private Limited 
filed a securitisation application before DRT, Mumbai under Section 17 of the SARFAESI Act challenging 
the measures taken by our Company regarding the sale of the Mortgaged Property. The application is 
pending. 

Separately, SREI Equipment Finance Limited had filed an application before National Company Law 
Tribunal, Mumbai (“NCLT, Mumbai”) under Section 7 of IBC Code against SRUIL. The said application 
was allowed by NCLT, Mumbai and an interim resolution professional (the “IRP”) was appointed. While 
forming the committee of creditors (the “COC”) of SRUIL, the IRP not only reduced the amounts claimed 
by our Company but the home buyers of the already sold Mortgaged Property were also included as members 
of the COC. Further, our Company had separately sold allotment rights with respect to forty-one (41) flats 
in project 'Palais Royale' to Honest Shelters under SARFAESI Act. Such allotment rights were mortgaged 
by various third-party home buyer entities against loans availed by them. 

The claims of our Company arising out of corporate guarantees issued by SRUIL with respect to the loans 
granted to third-party home buyers were also not accepted by the IRP. Applications filed by our Company 
challenging such actions of IRP have been allowed by NCLT, Mumbai vide order dated October 20, 2021. 

The IRP has consequently filed appeals before the NCLAT against NCLT order dated September 27, 2021 
regarding restoration of our Company’s claim amount, exclusion of homebuyers in COC and challenge to 
sale of allotment rights of 41 units. The appeals are currently pending.  

Vikas Kasliwal too has filed an application before DRT, Mumbai challenging the sale of third-party home 
buyers allotment rights before the DRT. The matter is currently ongoing. 

Our Company has filed an application dated November 10, 2020 under Section 95 of the Insolvency and 
Bankruptcy Code before NCLT, Mumbai against Vikas Kasliwal, who is a personal guarantor of borrowers 
SRUIL. Notice has already been issued and the matter is currently pending for further proceedings. 

Our Company has filed a suit for injunction and damages for ₹ 500.0 million against defamatory tweets made 
by Vikas Kasliwal on Twitter, which have resulted in the loss of reputation. The Court has restrained Vikas 
Kasliwal from publishing/ disseminating or uploading in any manner or any website, messenger application, 
social media platform, including twitter, defamatory post against our Company or its management and the 
Court had also directed him to pull down the tweets. The matter is currently ongoing. 

Additionally, our Company has filed a complaint dated February 14, 2022 under sections 200 of the CrPC 
read with Section 199 of the CrPC before the Court of Ld. Metropolitan Magistrate, Patiala House Courts, 
New Delhi (“Ld. MM, Patiala House Courts") against Vikas Kasliwal alleging commission of offences 
under Sections 499, 500, 501 and 502 of the IPC for publishing libellous content by way of tweets on Twitter 
for allegedly causing defamation to our Company. The Ld. MM, Patiala House Courts, has issued notice on 
the complaint and the same is currently pending. 

Our Company has filed an appeal dated September 26, 2024 under Section 61 of the IBC before the National 
Company Law Appellate Tribunal, New Delhi against IIRF India Realty XII Limited (“IIRF”), SRUIL and 
others (“Respondents”) challenging the order dated September 4, 2024, passed by the National Company 
Law Tribunal, Mumbai (“Adjudicating Authority”). Our Company has alleged that the Adjudicating 
Authority has erroneously concluded a contractual obligation under a share subscription and shareholders 
agreement as a debt for the purposes of IBC and the inclusion of IIRF in the committee of creditors of SRUIL. 
The matter is currently pending. 
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Vikas Kasliwal has filed a fresh securitisation application before the DRT, Mumbai, and challenged the sale 
of the flats. The matter is currently pending  

2. Our Company filed an application under Section 9 of the Arbitration and Conciliation Act, 1996 (Section 9 
Application”) before the High Court of Delhi at New Delhi (“Delhi High Court”) against Orbit Enterprises 
and others (“Borrowers”) seeking, inter alia, directions restraining the Borrowers from creating third party 
rights over the assets placed as security against the loan facility extended (“Secured Assets”). Through its 
order dated September 6, 2019, the Delhi High Court granted interim relief by, inter alia, restraining the 
Borrowers from creating third party rights over the Secured Assets. Subsequently, our Company invoked the 
arbitration clause and appointed Justice Manmohan Singh (retired) as the sole arbitrator (“Sole Arbitrator”). 
Through its order dated October 23, 2019, the Delhi High Court disposed of the Section 9 Application and 
the interim relief granted in the order dated September 6, 2019 was extended until the application under 
Section 17 of the Arbitration and Conciliation Act, 1996 is taken up for hearing. Our Company filed an 
application under Section 17 of the Arbitration and Conciliation Act, 1996 for, inter alia, (i) restraining Orbit 
Enterprises from creating any third party rights / interests over the properties furnished as security for 
securing the facility availed by it; and (ii) directing Orbit Enterprises to deposit ₹162.79 crores or 
alternatively provide a bank guarantee of a nationalized bank for an equivalent sum. Our company has also 
filed its statement of claim against Orbit Enterprises Navnit Infra Project Private Limited, Rajen Dhruv and 
Hiren Dhruv (collectively “Respondents”) before the Sole Arbitrator seeking an award for a sum 
aggregating to ₹91.14 crores. Through an order dated August 8, 2020, the sole arbitrator directed that the 
Respondents are proceeded ex-parte and their right to file statement of defence is struck off. Respondents 
filed an application dated December 30, 2020 under Section 17 of the Arbitration and Conciliation Act before 
the Sole Arbitrator for making payment in terms of the repayment schedule proposed by the Arbitrator who 
has passed an interim award dated January 12, 2021 in favor of our Company directing the Respondents to 
make payment in terms of the repayment plan proposed by the Respondents. Once the entire agreed amount 
is paid or default is made in terms of the award, the final award shall be passed after hearing both parties. 
The matter is currently pending.  

3. Our Company had subscribed to Additional Tier I bonds (the “AT-1 Bonds”) which were issued by Yes 
Bank Ltd (“Yes Bank”). On noticing material misrepresentations, incorrect disclosures, significant 
deviations in reporting critical financial figures, management willfully misguiding stakeholders, facts and 
figures having been artificially and intentionally manipulated by Yes Bank, our Company issued notice to 
Yes Bank calling upon it to redeem the AR-1 Bonds along with accrued interest. However, before any action 
could be taken by Yes Bank on such notice, Reserve Bank of India (“RBI”) notified the ‘Yes Bank Limited 
Reconstruction Scheme, 2020’ (the “Scheme”). Although the Scheme notified by RBI did not provide for 
writing off AT-1 Bonds, the RBI appointed administrator through notification dated March 14, 2020 issued 
by Yes Bank wrote-off the entire AT-1 Bonds (the “Action”). Our Company has filed a writ petition in its 
capacity as a debenture holder in the High Court of Judicature at Bombay (“High Court of Bombay”) 
against Union of India through Ministry of Finance, Banking Division, Department of Financial Services 
(“MoF”), RBI, Yes Bank and others (collectively, the “Respondents”) challenging the Action. The petition 
was filed on the grounds, inter alia, that the Action is contrary to law, and the Scheme and that our Company 
had by its earlier letter dated March 3, 2020, called upon Yes Bank to (i) redeem the AT-1 Bonds and repay 
the outstanding amount due to our Company; and (ii) not initiate any action in relation to write-off of the 
AT-1 Bonds, prior to imposition of moratorium and publication of the Scheme in the Official Gazette of 
India on March 5, 2020 and March 13, 2020, respectively, by the MoF. Our Company also submitted that 
unless a stay is granted on the operation of the Action, this petition shall become infructuous resulting in 
grave and irreparable loss to our Company to the tune of ₹ 6,620.0 million. Through its order dated March 
16, 2020 and March 18, 2020, the High Court of Bombay has directed all steps taken by the Respondents 
shall be subject to further orders of the High Court of Bombay. RBI, through its affidavit dated July 21, 2020 
sought for dismissal of the writ petition on the grounds that subscription to the AT-1 Bonds only creates a 
contractual obligation between Yes Bank and the subscribers of AT-1 Bonds and that the Action is in 
accordance with the law and the offering documents pertaining to the AT-1 Bonds. 

Further, Axis Trustee Services Limited, in its capacity as the debenture trustee acting on behalf of the 
debenture holders, has also filed a writ petition against MoF, RBI, Yes Bank, Prashant Kumar (in his capacity 
as administrator of Yes Bank) and National Securities Depositories Limited (collectively, the “Respondents 
2”) seeking to, inter alia, (i) set aside the notification dated March 14, 2020 writing off the AT-1 Bonds; and 
(ii) restrain the Respondents 2 from acting in furtherance of the Action.  

On January 20, 2023, the High Court of Bombay pronounced the judgment quashing and setting aside the 
Action and held that the RBI appointed administrator exceeded its authority by writing off the AT-1 Bonds 
after Yes Bank was reconstituted on March 13, 2020. RBI has challenged the order of the High Court of 
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Bombay before the Supreme Court of India through a special leave petition against which our Company has 
filed a counter-affidavit dated March 25, 2023. The Supreme Court has stayed the operation of order of the 
High Court of Bombay dated January 20, 2023. The matter is currently pending. 

4. Our Company sold the mortgaged properties in the loan accounts under SARFAESI Act and to recover the 
remaining amount has initiated arbitration proceedings. Our Company commenced five separate arbitration 
proceedings in the loan accounts of RHC Holdings Private Limited (“RHPL”) out of which, three arbitration 
proceedings are pending before Justice R.B. Misra (Retd) and two arbitration proceedings are pending before 
Justice RC Chopra (Retd.). Our Company has filed five separate applications under Section 17 of the 
Arbitration and Conciliation Act, 1996, and Ld. Arbitrator(s) have passed orders restraining respondents 
from disposing off their movable and immovable assets. RHPL has been proceeded ex-parte in all the five 
arbitration proceedings. Malvinder Mohan Singh and R.S. Infrastructure Limited (“RSIL”) who are 
respondents in the arbitrations pending before Justice Chopra have been proceeded ex-parte as well. Our 
Company has filed claims in all the five arbitrations. In the three arbitrations pending before Justice R.B. 
Mishra, our Company has filed a claim for amount of ₹ 20.5 million and in two arbitration proceedings 
before Justice Chopra claim of ₹ 3,451.7 million have been filed. Additionally, the High Court of Delhi on 
application made by our Company, appointed Justice Dinesh Maheshwari as the arbitrator instead of Justice 
R.C. Chopra (Retd.) vide order dated August 14, 2023. The matter is currently pending. A petition was filed 
by Daiichi Sankyo Company Limited (“Daiichi”) before Delhi High Court against Malvinder Mohan Singh, 
our Company and others, under Section 151 of the CPC seeking appointment of forensic auditor(s) for 
conducting forensic audit of various banks and financials institutions in respect of shares of Fortis Healthcare 
Limited owned by Fortis Healthcare Holding Private Limited which were pledged to banks and financials 
institutions against the loan borrowed from them. Our Company has submitted its response on September 
23, 2023 and the matter is pending for arguments. 

Our Company has filed two applications in the Delhi High Court (i) first, seeking to be impleaded in the 
execution proceedings initiated by Daiichi for execution of the award dated December 17, 2018 (the 
“Award”) against Malvinder Mohan Singh and others; and (ii) second, to bring on records that one of the 
assets forming a part of the Award is mortgaged in favour of our Company against loan facility extended to 
RHPL and that it is proceeding under the SARFAESI Act for recovery of its dues. By a common order dated 
January 24, 2019, the Delhi High Court directed for notice to be issued to Daiichi and vide order dated April 
24, 2023 (i) allowed Daiichi to withdraw the entire amount held in deposit with the Delhi High Court; (ii) 
dismissed the objections of our Company; and (iii) imposed costs of ₹ 1.0 million on our Company.  

5. Modland Wears Private Limited (“MWPL”), had filed a securitisation application (“SA”) before the Debts 
Recovery Tribunal, Chandigarh (“DRT Chandigarh”) against our Company and R.S. Infrastructure Limited 
challenging, inter alia, (i) the order dated September 24, 2018 passed by the District Magistrate Cum Deputy 
Commissioner of Union Territory of Chandigarh under Section 14 of the SARFAESI Act, for dispossession 
from the property; and (ii) sale notice dated March 18, 2019 and notice of symbolic possession dated April 
11, 2019. However, the property in question was sold in the auction conducted by our Company and 
subsequently certificate of sale dated May 6, 2019 was issued by our Company. Accordingly, the 
securitisation application has become infructuous. Further, the SA was dismissed in default vide order dated 
July 7, 2022. MWPL filed an application before the DRT Chandigarh under section 22 of the Recovery of 
Debts due to Banks and Financial Institutions Act, 1993 setting aside the order dated July 7, 2022. The matter 
is currently pending. 

6. Our Company has granted loans aggregating to ₹283 crores under two separate loan agreements to 
Raghuleela Infraventures Private Limited (“RIPL”). On account of the default in payment of instalments by 
RIPL, our Company has recalled the loans vide two separate loan recall notices each dated March 9, 2020 
and has invoked the personal guarantees provided thereunder. Our Company has filed a petition under 
Section 7 of Insolvency and Bankruptcy Code, 2016 before the National Company Law Tribunal, Mumbai 
(“NCLT, Mumbai”) against RIPL (“Application”). The NCLT, Mumbai has vide order dated October 06, 
2021, allowed the Application. The NCLT Mumbai wide its order dated 17 March 2023 initiated the 
liquidation process. Further, our Company has filed two separate applications under Section 95 IBC before 
the NCLT, Mumbai against the personal guarantors, Sanjay Chhabria and Ritu Chhabria, respectively. While 
in the matter against Sanjay Chhabria, order has been reserved, a resolution professional ("RP”) has been 
appointed in the matter against Ritu Chhabria. NCLT, Mumbai has directed for a report to be filed by the RP 
and the matter is currently pending. Our Company has also filed an application under Section 9 of the 
Arbitration and Conciliation Act, 1996 (“Section 9 Application”) before the High Court of Delhi at New 
Delhi (“Court”) against RIPL, Radius & Deserve Builders LLP, Sanjay Chhabria and Ritu Chhabria 
(“Respondents”) seeking the Delhi High Court to, inter alia, (i) direct the Respondents to deposit the total 
outstanding amount along with interest on the loan facilities with the Registrar General of the Delhi High 
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Court, and (ii) restrain the Respondents from alienating and/or selling and/or transferring and/or creating any 
encumbrances / lien / third party rights in the mortgaged properties. The Court vide order dated September 
28, 2020 has ordered status quo and directed that no third party interest would be created in respect thereof 
without leave of the Court. Our Company has issued notice of invocation of arbitration on January 26, 2021. 
The Section 9 Application has been disposed off vide an order dated July 9, 2024 with the liberty to file a 
fresh petition or take such other remedies as may be available to it in law, in the event it is in a position to 
proceed in arbitration against any of the respondents in future. 

7. Our Company has filed a suit for defamation in the High Court of Delhi at New Delhi (“Delhi High Court”) 
against Twitter International Company, Facebook Inc., Prashant Bhushan and Instagram Inc. on the grounds 
of nefarious, frivolous and malicious remarks regarding dereliction of processes in extending loans by Yes 
Bank to our Company being made on social media platforms by Prashant Bhushan have caused harm to the 
reputation of our Company. Our Company has prayed for, inter alia, payment of damages to the tune of ₹100 
crores, restraining Prashant Bhushan from publishing or disseminating information pertaining to our 
Company and its management and permanent injunction directing Twitter, Facebook Inc. and Instagram to 
remove the messages concerting us. Through its order dated March 18, 2020, the Delhi High court issued 
summons to the Defendants and granted interim injunction restraining Prashant Bhushan from tweeting or 
re-tweeting certain facts pertaining to Yes Bank until next hearing and directed Twitter International 
Company, Facebook Inc. and Instagram Inc. to takedown / expunge the tweets in relation to the said matter. 
Further, by an order dated June 8, 2020, the Delhi High Court directed that the name of Twitter International 
Company be substituted with Twitter Inc. (“Twitter”) and further directed our Company to provide details 
of the URLs of tweets and re-tweets sought to be pulled down pursuant to which Twitter shall pull down the 
tweets and re-tweets within 72 hours of receipt of details from our Company. By an email dated June 19, 
2020, our Company submitted the details of the URLs. Prashant Bhushan and Twitter have filed their 
respective written statements. Prashant Bhushan has filed an application for the ex-parte stay order dated 
March 18, 2020 to be vacated or set aside to the extent it injuncts him from tweeting and re-tweeting facts 
stated in his tweets dated March 6, March 12 and March 13, 2020. Twitter has submitted that is has no role 
as it is an intermediary in terms of the Information Technology Act, 2000 (“IT Act”) and accordingly, has 
sought for its name to be deleted from array of parties. By an order dated June 24, 2020, the Delhi High 
Court directed our Company to file a reply indicating the URL and posts sought to be removed from 
Facebook and Instagram within a week which was submitted by our Company. The Delhi High Court 
through its suo motu order dated July 13, 2020 has extended the operation of interim orders which were in 
subsistence as on March 16, 2020 until August 31, 2020. Instagram LLC has filed two applications (i) one, 
seeking to, inter alia, delete its name from the array of parties on the grounds that it is neither a necessary 
party nor proper party for adjudication as it does not operate or control the Instagram services and has denied 
all averments made in the suit for defamation; (ii) second, to inter alia vacate / set aside the ex-parte interim 
order dated March 18, 2020 and any other subsequent extension orders of the Delhi High Court. Further, 
Facebook, Inc. has submitted its written statement and sought for dismissal of the suit including the plaint 
and interim application against Facebook Inc. with exemplary cost on the grounds that Facebook Inc. is an 
intermediary under the provisions of IT Act and therefore immune from liability and that it does not have an 
obligation to proactively monitor Facebook and Instagram services under the IT Act. The matter is currently 
pending.  

8. Our Company filed an application under Section 9 of the Arbitration and Conciliation Act, 1996 (“Section 
9 Proceedings”) in the High Court of Delhi at New Delhi (“Delhi High Court”) against Subhash Chandra 
in his capacity as the guarantor, Gnex Projects Private Limited (“Gnex”) and others (collectively, 
“Respondents”) seeking to, inter alia, (i) restrain the Respondents from selling, disposing of or in any way 
altering the nature of the security provided by them to secure the loans extended to Gnex and certain other 
Respondents during the pendency of the arbitration proceedings; (ii) Restrain Subhash Chandra from selling, 
disposing of his personal assets both movable and immovable during the pendency of the arbitration 
proceedings; and (iii) secure a sum of ₹461.83 crores in favour of our Company. By an order dated May 1, 
2019, the Delhi High Court restrained the Respondents form disposing of the securities provided by them 
against the four facilities extended by our Company aggregating to ₹726 crores (“Loans”) and directed that 
the details of the personal assets be submitted in form of an affidavit in a sealed cover within two weeks. 
Another application was made in the Delhi High Court seeking to, inter alia, (i) restrain Subhash Chandra 
from disposing of his assets during the pendency of the arbitration proceedings, (ii) direct the Respondents 
to deposit ₹150 crores in accordance with the undertaking dated November 29, 2018; and (iii) Restrain 
Subhash Chandra and Cyquator Media Services Private Limited (the “Cyquator”) from sale of equity stake 
in Zee Entertainment Enterprises Limited (the “ZEEL”). In its order dated June 3, 2019, the Delhi High 
Court provided, inter alia, that the Respondents had undertaken to not dispose of the property situated in 
Jhajjar and Hyderabad which form part of security created to secure the Loans, without the permission of 



General Information Document  
Date: April 9, 2025 
 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

265 

the court. On August 8, 2019, the Delhi High Court disposed off the Section 9 Proceedings and clarified that 
the orders dated May 1, 2019 and June 3, 2019 shall continue to operate until the arbitral tribunal is 
constituted, after which the parties shall be at liberty to approach the tribunal for modification / variation of 
the two orders. Pursuant to issuance of notice for invocation of arbitration, Justice Badar Durres Ahmed 
(retired) was appointed as a sole arbitrator (“Sole Arbitrator”) and our Company initiated arbitration 
proceedings, against Subhash Chandra in his capacity as the guarantor, seeking, inter alia, an award for a 
sum of ₹474.67 crores with interest. Subhash Chandra filed his statement of defence seeking to dismiss the 
claims made by our Company. Further, our Company filed an application under Section 17 before the Sole 
Arbitrator seeking to, inter alia, restrain Subhash Chandra, from alienating their assets and/or the securities 
provided to secure the Loans. The Sole Arbitrator through an order dated August 28, 2019 has, inter alia, 
restrained Subhash Chandra from disposing of the unencumbered shares held by him, directly and indirectly, 
in ZEEL and restrained him from creating third party rights on the assets / properties specified by way of an 
affidavit pursuant to the order dated May 1, 2019. The operation of the interim order was further extended 
by an order dated October 6, 2019 until December 3, 2019. Further, in the order dated June 10, 2020, the 
parties submitted that settlement talks are ongoing. The Sole Arbitrator held that in the event no settlement 
can be reached, the arbitration shall continue. The matter is currently pending.  

On July 10, 2021 applications under Sections 17 and 19(4) of Arbitration and Conciliation Act, 1996 were 
argued. Our Company also argued the applications by which we have sought disclosure of Subhash 
Chandra’s shareholding in ZEEL and furnishing of a copy of Subhash Chandra’s affidavit of assets (currently 
in sealed cover) to us. The tribunal has reserved orders on the applications. The matter is listed on October 
8, 2021. 

Our Company has separately initiated arbitral proceedings before the Sole Arbitrator against the Gnex and 
others seeking, inter alia, an award for a sum of ₹474.67 crores with interest. Further, our Company filed an 
applications under Section 17 of the Arbitration and Conciliation Act, 1996, before the Sole Arbitrator 
seeking to, inter alia, (i) directions to deposit ₹474.67 crores or alternatively provide a bank guarantee of a 
nationalized bank for an equivalent sum; and (ii) restrain Gnex and other respondents from alienating their 
assets and/or the securities provided to sure the Loans; and (iii) restraining Cyquator from executing any 
documents in respect of sale / encumbrance / alienation of its direct and indirect stake in Zee Entertainment 
Enterprises Limited. Certain respondents have challenged the jurisdiction of the Sole Arbitrator to conduct 
the arbitral proceeding, through an application filed before the Sole Arbitrator under Section 16 of the 
Arbitration and Conciliation Act, 1996. The matter is currently pending. Certain respondents have 
challenged the jurisdiction of the Sole Arbitrator to conduct the arbitral proceeding, through an application 
filed before the Sole Arbitrator under Section 16 of the Arbitration and Conciliation Act, 1996. 

Our Company had filed a petition under Section 95 before the National Company Law Tribunal, New Delhi 
(“NCLT”) against Subhash Chandra on February 7, 2022 for initiating insolvency resolution process. The 
petition was admitted and the NCLT passed an order dated May 30, 2022 imposing an interim moratorium 
and appointing a resolution professional. Subhash Chandra thereafter has filed an appeal before the NCLT 
on August 1, 2022 challenging the order passed by the NCLT and an application dated April 30, 2024 before 
NCLT, New Delhi branch, praying for the replacement of the resolution professional. Admission order under 
Section 100 of IBC has been passed. Further, basis an application Subhash Chandra, the resolution 
professional has also been changed. Our Company has consented to the repayment plan. Currently, an 
application for approval of repayment plan is pending before the NCLT, New Delhi.  

9. Our Company has filed an application dated December 2, 2020, under Section 8 of the Prevention of Money 
Laundering Act, 2002 (“PMLA”) before the Adjudicating Authority under PMLA (“Adjudicating 
Authority”) to implead our Company as a party in the original complaint filed by the Deputy Director, 
Directorate of Enforcement (“Original Complaint”) seeking to confirm the provisional attachment order 
dated July 9, 2020 (“PAO”) certain immovable properties. Our Company has clarified that the PAO is 
challenged only to the extent that it extends to the immovable properties situated at (i) Khurshedabad, 
Mumbai, valued at approximately ₹128.40 crores belonging to Imagine Estate Private Limited (“IEPL”); 
(ii) Unit No. 5, Sesen, Mumbai, valued at approximately ₹100 crores belonging to Imagine Residence Private 
Limited (“IRPL”); (iii) Unit No. 6, Sesen, Mumbai, valued at approximately ₹100 crores Imagine Home 
Private Limited (“IHPL”); and (iv) Unit No. 4, Sesen, Mumbai, valued at approximately ₹100 crores 
belonging to Imagine Habitat Private Limited (“IHPL” and collectively, “Properties”) on the grounds that 
the Properties are mortgaged as security in favour of our Company in connection with the loans extended to 
IEPL, IRPL and IHPL. Our Company has also filed a reply to the Original Complaint. The Deputy Director, 
Directorate of Enforcement in its reply deferred to the Adjudicating Authority to decide on the impleadment 
application filed by our Company. The matter is currently pending.  
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An application has been filed by our Company before the Appellate Tribunal, New Delhi (under the 
Prevention of Money Laundering Act, 2002) for seeking permission to initiate the process of enforcement 
and sale of the mortgaged properties that were provided as security for the loans taken by Bliss Abode Private 
Limited. The matter is currently pending.  

10. Our Company had initiated 10 arbitral proceedings before Justice Deepak Verma (retired) as the sole 
arbitrator in each of the 10 arbitral proceedings and filed its statements of claim against Imagine Estate 
Private Limited, Bliss Abode Private Limited, Bliss Agri and Eco Tourism Private Limited, Imagine 
Residence Private Limited, Bliss House Private Limited, Imagine Homes Private Limited, Imagine Habitat 
Private Limited, Bliss Habitat Private Limited, Imagine Realty Private Limited, Bliss Villa (Delhi) Private 
Limited and their respective co-borrowers and guarantors (“Respondents 1”). 

Additionally, SFL initiated arbitral proceedings against Imagine Estate Private Limited and others 
(“Respondents 2”) before Justice Deepak Verma (retired) as the sole arbitrator and filed its statement of 
claim against Respondents 2.  

With the consent of all the parties involved, since the aforementioned 11 arbitral proceedings were identical 
in nature, by an order dated July 9, 2020, and July 11, 2020, these proceedings were consolidated with 
‘Indiabulls Housing Finance Limited and Bliss Agri and Eco Tourism Private Limited’ being the ‘lead 
matter’.  

Respondents 1, Respondents 2, and Rana Kapoor filed their statements of defense against our Company and 
SFL, primarily claiming relaxation under the circulars issued by RBI on grant of moratorium and on that basis 
have challenged the loan recall notices. Further, Respondents 1 and Respondents 2 filed counter claims for, 
inter alia (i) an amount aggregating to ₹10 crores, respectively, in each of the 11 arbitration proceedings; (ii) 
award ₹245 crores, which was refunded by Indiabulls Infraestate Limited (“IIL”) to our Company, in favour 
of Bliss Habitat Private Limited; and (iii) award ₹252.64 crores, which was refunded by IIL to our Company, 
in favour of Imagine Realty Private Limited. In response to the statements of defense, our Company and SFL 
have denied all allegations and categorically clarified that the benefit of moratorium is discretionary and 
cannot be claimed as a matter of right. In respect to the arbitration proceedings initiated by our Company and 
SFL and the claims made, the learned sole arbitrator Justice Deepak Verma (retired) passed arbitral awards 
on February 28, 2023. Further, a consolidated award dated February 28, 2023 in relation to the ‘lead matter’ 
was passed by the learned sole arbitrator concluding all the arbitral proceedings under Section 32 of the 
Arbitration and Conciliation Act, 1996. 

Respondent 1 have filed ten separate appeals under Section 34 of the Arbitration and Conciliation Act, 1996 
challenging the arbitration award dated February 28, 2023, passed by the Ld. Arbitrator comprising Justice 
Deepak Verma (Retd.) and have filed applications seeking condonation of delay. Notice on applications for 
condonation of delay has been issued and is allowed. We have filed three separate execution petitions against 
Imagine Realty Private Limited, Imagine Homes Private Limited and Bliss Abode Private Limited. The matter 
has been argued on condonation of delay and is currently pending.  

Our Company has filed an application dated February 9, 2024 under Section 7 of IBC to initiate corporate 
insolvency resolution process, against Bliss Agri and Eco Tourism Private Limited before the Hon’ble 
National Company Law Tribunal, Delhi. Notice with respect to the aforesaid application has been issued by 
NCLT. The matter is currently pending. 

For details in relation to arbitration proceedings involving our Company and Imagine Estate Private Limited, 
Bliss Abode Private Limited, Bliss Agri and Eco Tourism Private Limited, Imagine Residence Private 
Limited, Bliss House Private Limited, Imagine Homes Private Limited, Imagine Habitat Private Limited, 
Bliss Habitat Private Limited, Imagine Realty Private Limited, Bliss Villa (Delhi) Private Limited and their 
respective co-borrowers and guarantors, please see “Material civil proceedings by SFL”. 

11. Our Company has filed a suit against United Human Rights Federation and Others (the “Defendants”) before 
the High Court of Delhi on February 13, 2018 (the “Suit”) seeking inter-alia permanent injunction against 
the Defendants. A defamatory complaint was received by the Company wherein the Defendants have inter 
alia levelled false and frivolous allegations against the Company (the “Defamatory Complaint”). The 
Defendants had wrongly alleged that the Company has conspired with Shree Ram Urban Infrastructure 
Limited and certain others, in order to defraud the government /innocent buyers. The Defendant has also 
confirmed that the Defamatory Compliant and certain other earlier complaints dated July 18, 2014, 
November 22, 2014 and January 28, 2014 (the “Earlier Complaints”) are available on the website of the 
Defendant. Subsequently, our Company filed the Suit seeking permanent injunction against the Defendants, 
to restrain them from publishing, re-embellishing, disseminating the Defamatory Complaint or its contents 
thereof in any manner whatsoever, as they are false and incorrect. The Plaintiff further prays that the 
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Defendants be direct them to remove the Earlier Complaints from the website and abstain from publishing/re-
publishing/disseminating the same in any manner whatsoever. Subsequently, on February 16, 2018, the High 
Court of Delhi adjudged that the balance of convenience favours the Company and passed an interim relief 
restraining the Defendants from giving publicity or uploading the Defamatory Complaint on any website. 
The matter is currently pending. 

12. Our Company has filed a petition under Section 7 of IBC, against Garuda Maverick Infrastructure Projects 
Private Limited before National Company Law Tribunal, Bengaluru (the “Tribunal”) for an amount 
involving ₹ 2,250.0 million. Notices have been issued. Further, we have filed two separate petitions under 
Section 7 of IBC against Garuda Builders Private Limited and Maverick Holdings and Investments Private 
Limited before the Tribunal for a claim amount of ₹ 2,258.6 million. Notices have been issued in these two 
petitions. Further, we have filed three applications under Section 95 of IBC against Uday Bindiganvale 
Garudachar, Medini Uday Bindiganvale and Pranav Bindiganvale Uday before the Tribunal. The matter is 
currently pending. 

13. Basant Sharma, a suspended director of Pricomm Media Distribution (Zee Group) (“Pricomm”), has filed 
an appeal (the “Appeal”) before National Company Law Appellate Tribunal, New Delhi (“Tribunal”), 
against the order of admission of corporate insolvency resolution process against Pricomm. Our Company 
is one of the respondents in the Appeal. The Tribunal has issued a notice and stayed the corporate insolvency 
resolution process on the ground of settlement. The matter has been settled and the matter is listed on 
02.05.2025 for reporting on the compliance of order dated 03.04.2025. If the order is not strictly followed 
by the appellant then the interim protection granted will automatically be vacated. 

14. Shreesh Asthana, a suspended director of Essel Homes Private Limited (“Essel Homes”) has filed an appeal 
(the “Appeal”) before National Company Law Appellate Tribunal, New Delhi (the “Tribunal”), against the 
order dated April 25, 2024 for the admission of corporate insolvency resolution process against Essel Homes. 
Our Company is one of the respondents in the Appeal. The Tribunal has issued notice and stayed the 
corporate insolvency resolution process on the ground of the settlement. The matter has been settled and the 
matter is listed on May 2, 2025 for reporting on the compliance of order dated April 3, 2025. If the order is 
not strictly followed by the appellant then the interim protection granted will automatically be vacated. 

C. Notices issued by the Company for recovery of loans  

Prior to commencing enforcement proceedings under SARFAESI or other debt recovery laws against our 
borrowers, our Company from time to time issues notices and other communications to defaulting borrowers of 
the Company for repayment of outstanding loans granted to such borrowers by the Company in the ordinary course 
of the Company’s business. On a significant number of such occasions, such payment notices and communications 
do not result in enforcement action and the loans get regularized. 

D. Material Tax proceedings  

As on the date of this General Information Document, there are no material tax proceedings initiated against our 
Company. 

E. Regulatory and Statutory proceedings 

1. Our Company received a notice dated February 9, 2024 from the SEBI (the “SEBI Letter”) in connection 
with certain additional interest payments made to existing holders of the non-convertible debentures 
issued by the Issuer in accordance with the terms stipulated under certain public issuances of debentures 
between August 9, 2021 until November 30, 2023. The SEBI pursuant to its notice dated June 14, 2024 
addressed to our Company has issued a notice for summary settlement of the probable proceedings under 
the Securities and Exchange Board of India (Settlement Proceedings) Regulations, 2018 as provided in 
the SEBI Letter. Our Company has filed a settlement application dated July 11, 2024, paid the 
corresponding processing fees for the settlement application and remitted the settlement amount of ₹ 
765,000. The settlement order is pending. 

2. Kogta Financial (India) Limited (“Kogta”) has filed an interlocutory petition dated July 9, 2024 before 
the Registrar of Trade Marks, Trade Marls Registry, Ahmedabad (“Registrar”), under the Trade Marks 
Act, 2999, as amended, against our Company to (i) refuse the trademark application for registration under 
No. 6350978 filed by our Company on the grounds that the mark proposed to be registered by our 
Company closely resembles that of Kogta, and (ii) pass any other order which the Registrar may deem 
fit and proper. The matter is currently pending.  
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3. Certain regulatory authorities have, from time to time, sought information and documents from the 
Company in relation to certain of its borrowers under the applicable law. Our Company has provided 
such information and documents to the regulatory authorities in a timely manner. 

F. Consumer cases 

Our Company has approximately 495 consumer complaints / appeals in which we are respondents. These 
primarily pertain to alleged deficiency in service and there are some proceedings in which we are pro forma 
parties. The issues involved in such complaints include, inter alia, charging allegedly foreclosure charges / pre-
payment penalty, excessive interest rate, unilateral increase in tenure, declaration of account as non- performing 
assets, stay of possession of property, forceful repossession of vehicles, sale of vehicles, non-issuance of no 
objection certificates and higher rate of interest.  

G. Proceedings under Section 138 of Negotiable Instruments Act 

Our Company has filed complaints against various parties in the ordinary course of business, including some of 
our customers, under Section 138 of the Negotiable Instruments Act, 1881 in relation to dishonour of cheques. 
The matters are pending at various stages of adjudication before various courts.  

H. Details of pending proceedings initiated against the issuer for economic offences. 

As on the date of this General Information Document, there are no pending proceedings initiated against our 
Company for economic offences. 

I. Details of any inquiries, inspections or investigations initiated or conducted under the securities laws or 
Companies Act or any previous companies’ law against our Company and our Subsidiaries and if there were 
any prosecutions filed (whether pending or not), any fines imposed or compounding of offences done, in the 
last three years immediately preceding the year of this General Information Document. 

Our Company, its Directors and Key Managerial Persons had received show cause notices from the Registrar of 
Companies, Delhi and Haryana at New Delhi, Ministry of Corporate Affairs, New Delhi (“RoC”), for non-
compliance of certain applicable provisions and disclosure requirements, under different provisions of the 
Companies Act, 2013 (“Act”), as observed by MCA officials during inspection of our Company records under 
section 206(5) of the Act for the period from Fiscal Year 2014-15 to Fiscal Year 2016-17, which were 
compoundable and adjudicable in nature. The Company and its Directors and Key Managerial Persons filed 
compounding applications and petitions under Section 441 of the Act and application or request for adjudication 
of penalties under Section 454 of the Act. The compounding applications were adjudicated and the Company and 
its officers have paid the fees and penalties as imposed. One of the earlier applications filed with ROC for 
adjudication under Section 454 of the Act has also been heard and adjudicated. Post inspection findings, as desired 
by the office of the Regional Director, Northern Region (“RD”), the Company had duly submitted desired 
additional information and documents pertaining to Financial Years 2017-18 to 2020-21 with RD office on August 
2, 2022. Further, MCA vide their letter dated December 21, 2023 has directed the Company to file 
compounding/adjudication application for the alleged offences under Section 134(3)(f) and 129 read with 
Schedule III of Companies Act, 2013 for various financial years, arising out of the supplementary inspection under 
Section 206(5) of the Act carried out the MCA. Our Company has responded to this letter on January 4, 2024, 
with subsequent reminder vide letters dated February 22, 2024, May 13, 2024, October 15, 2024 and April 8, 2025 
requesting for details of these non-compliances to proceed further.  

1. Other than as disclosed in “Contingent Liabilities” which form a part of our Audited Financial Statement as 
at March 31, 2024, there are no other statutory dues that are pending payment by the Company due to reasons 
of default, delay or non-payment. Additionally, in the past there have been slight delays in a few cases in 
depositing the statutory dues, which have been paid by the Company.  

2. The Securities and Exchange Board of India (“SEBI”) has from time to time have sought information and 
documents from the Company in relation to certain of its borrowers under the applicable provisions of the 
SEBI Act, 1992, as amended. Our Company has provided such information and documents to SEBI in a 
timely manner.  

Details of acts of material frauds committed against our Company in the preceding three financial years and 
current financial year and the action taken by our Company 
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II. Involving our Directors  

Except as disclosed below, there are no other proceedings against our Directors:  

Subhash Sheoratan Mundra  

A. Criminal proceedings  

Against the Director  

As on the date of this General Information Document, there are no criminal proceedings initiated against our 
director, Subhash Sheoratan Mundra. 

By the Director  

As on the date of this General Information Document, there are no criminal proceedings initiated by our director, 
Subhash Sheoratan Mundra. 

B. Material Civil proceedings  

Against the Director  

As on the date of this General Information Document, there are no material civil proceedings initiated against our 
director, Subhash Sheoratan Mundra. 

By the Director 

As on the date of this General Information Document, there are no material civil proceedings initiated by our 
director, Subhash Sheoratan Mundra.  

C. Material Tax proceedings  

As on the date of this General Information Document, there are no material tax proceedings involving our director, 
Subhash Sheoratan Mundra.  

D. Statutory and Regulatory proceedings  

As on the date of this General Information Document, there are no statutory or regulatory proceedings involving 
our director, Subhash Sheoratan Mundra. 

Gagan Banga  

A. Criminal proceedings  

Against the Director  

Except as disclosed below, there are no criminal proceedings initiated against our director, Gagan Banga as on 
the date of this General Information Document:  

Particulars April 8, 2025 March 25, 
2025 

March 31, 
2024 

March 31, 
2023 

March 31, 
2022 

Number of 
Frauds  

Nil 10 7 Nil 6 

Aggregate 
amount 
involved (₹ in 
crores)  

N/A 2.43 Crore  59.52 Crore N/A 0.17 Crore 

Corrective 
actions taken 
by the 
Company  

N/A Police 
complaint 
filed/ in-
process. 
Additional 
checks have 
been 
implemented 
to keep strong 
checks on 
processes. 

Police 
Complaint 
filed/in-process. 
Additional 
checks have 
been 
implemented to 
keep strong 
checks on 
processes 

N/A Police 
complaints have 
been filed in all 
these cases. 
Additional 
checks have 
been 
implemented to 
keep strong 
checks on 
processes 
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1. Ramesh Kumar Gupta (“Complainant”) filed a complaint on September 26, 2006 against Gagan Banga, 
Sameer Gehlaut, Shamsher Singh Ahlawat, Prem Prakash Mirdha, Karan Singh, Rajiv Rattan, Saurabh Mittal, 
Ashwini Omprakash Kumar (erstwhile Director), in their capacity as directors of Indiabulls Ventures Limited 
(erstwhile Indiabulls Securities Limited) (“IVL”), Amit Jain in his capacity as the company secretary of IVL 
and other employees of IVL, in Kaithal Police Station alleging commission of offences punishable under 
Sections 406, 420, 467, 468, 471 and 120-B of the IPC. Subsequently, the Complainant filed a complaint in 
the Court of Judicial Magistrate, Kaithal (Haryana) (“CMM, Kaithal”) against Indiabulls Ventures Limited, 
Gagan Banga, Shamsher Singh Ahlawat, Prem Prakash Mirdha, Sameer Gehlaut, Karan Singh, Rajiv Rattan, 
Saurabh Mittal, Ashwini Omprakash Kumar (erstwhile Director), Amit Jain and other employees of IVL in 
relation to a dispute regarding alleged unauthorized trading effected in his securities trading account. Through 
a letter dated October 6, 2006, the allegations were denied on the grounds that (i) Sameer Gehlaut, Ashwini 
Omprakash Kumar, Shamsher Singh Ahlawat, Prem Prakash Mirdha, Saurabh Mittal, Karan Singh were not 
directors of IVL; (ii) Gagan Banga and Rajiv Rattan were not involved in the day to day management of the 
trading in the accounts maintained by IVL; and (iii) Amit Jain was not the company secretary of IVL. We 
understand that upon completion of the investigation, a closure report has been filed by the police authorities 
as no cognizable offence has been made out. The matter is currently pending for closure in the CMM, Kaithal.  

2. For details in relation to complaint filed by Enforcement Directorate against our Company and Gagan Banga, 
please see “—Criminal proceedings - Against our Company”.  

3. For details in relation to complaint filed by Raghani Property Holdings Private Limited against Gagan Banga 
and other directors, please see “—Criminal proceedings - Against our Company”.  

4. For details in relation to FIR filed by Ravindra Biyani and AS Confin Private Limited against Gagan Banga, 
and others please see “—Material Civil Proceedings - Against SFL”. 

By the Director  

As on the date of this General Information Document, there are no criminal proceedings initiated by our director, 
Gagan Banga.  

B. Material Civil proceedings  

Against the Director  

Except as disclosed below, there are no material civil proceedings initiated against our director, Gagan Banga as 
on the date of this General Information Document:  

1. For details in relation to complaint filed by Daiichi Sanko Company Limited (through its power of attorney 
holder Vinay Prakash Singh) against Gagan Banga, please see “—Material Civil Proceedings – By our 
Company -”.  

By the Director  

As on the date of this General Information Document, there are no material civil proceedings initiated by our 
director, Gagan Banga.  

C. Material Tax proceedings  

As on the date of this General Information Document, there are no material tax proceedings involving our director, 
Gagan Banga.  

D. Statutory and Regulatory proceedings  

As on the date of this General Information Document, there are no statutory or regulatory proceedings involving 
our director, Gagan Banga.  

Rajiv Gupta  

A. Criminal proceedings  

Against the Director 

As on the date of this General Information Document, there are no criminal proceedings initiated against our 
director, Rajiv Gupta. 

By the Director 

As on the date of this General Information Document, there are no criminal proceedings initiated by our director, 
Rajiv Gupta.  
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B. Material Civil proceedings  

Against the Director 

As on the date of this General Information Document, there are no material civil proceedings initiated against our 
director, Rajiv Gupta. 

By the Director 

As on the date of this General Information Document, there are no material civil proceedings initiated by our 
director, Rajiv Gupta. 

C. Material Tax proceedings 

As on the date of this General Information Document, there are no material tax proceedings involving our director, 
Rajiv Gupta. 

D. Statutory and Regulatory proceedings  

As on the date of this General Information Document, there are no statutory or regulatory proceedings involving 
our director, Rajiv Gupta. 

Sachin Chaudhary  

A. Criminal proceedings  

Against the Director 

Except as disclosed below, there are no criminal proceedings initiated against our director, Sachin Chaudhary as 
on the date of this General Information Document: 

1. For details in relation to complaints filed by Raghani Property Holdings Private Limited against Sachin 
Chaudhary and other directors, please see “—Criminal proceedings - Against our Company”. 

By the Director 

As on the date of this General Information Document, there are no criminal proceedings initiated by our director, 
Sachin Chaudhary. 

B. Material Civil proceedings  

Against the Director 

As on the date of this General Information Document, there are no material civil proceedings initiated against our 
director, Sachin Chaudhary. 

By the Director 

As on the date of this General Information Document, there are no material civil proceedings initiated by our 
director, Sachin Chaudhary. 

C. Material Tax proceedings 

As on the date of this General Information Document, there are no material tax proceedings involving our director, 
Sachin Chaudhary. 

D. Statutory and Regulatory proceedings 

As on the date of this General Information Document, there are no statutory or regulatory proceedings involving 
our director, Sachin Chaudhary. 

Satish Chand Mathur 

A. Criminal proceedings  

Against the Director 

As on the date of this General Information Document, there are no criminal proceedings initiated against our 
director, Satish Chand Mathur. 

By the Director 

As on the date of this General Information Document, there are no criminal proceedings initiated by our director, 
Satish Chand Mathur. 
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B. Material Civil proceedings  

Against the Director  

As on the date of this General Information Document, there are no material civil proceedings initiated against our 
director, Satish Chand Mathur. 

By the Director 

As on the date of this General Information Document, there are no material civil proceedings initiated by our 
director, Satish Chand Mathur.  

C. Material Tax proceedings 

As on the date of this General Information Document, there are no material tax proceedings involving our director, 
Satish Chand Mathur.  

D. Statutory and Regulatory proceedings 

As on the date of this General Information Document, there are no statutory or regulatory proceedings involving 
our director, Satish Chand Mathur.  

Achuthan Siddharth  

A. Criminal proceedings  

Against the Director  

As on the date of this General Information Document, there are no criminal proceedings initiated against our 
director, Achuthan Siddharth.  

By the Director  

As on the date of this General Information Document, there are no criminal proceedings initiated by our director, 
Achuthan Siddharth.  

B. Material Civil proceedings  

Against the Director  

As on the date of this General Information Document, there are no material civil proceedings initiated against our 
director, Achuthan Siddharth. 

By the Director 

As on the date of this General Information Document, there are no material civil proceedings initiated by our 
director, Achuthan Siddharth.  

C. Material Tax proceedings  

As on the date of this General Information Document, there are no material tax proceedings involving our director, 
Achuthan Siddharth.  

D. Statutory and Regulatory proceedings 

As on the date of this General Information Document, there are no statutory or regulatory proceedings involving 
our director, Achuthan Siddharth.  

Dinabandhu Mohapatra  

A. Criminal proceedings  

Against the Director  

As on the date of this General Information Document, there are no criminal proceedings initiated against our 
director, Dinabandhu Mohapatra.  

By the Director 

As on the date of this General Information Document, there are no criminal proceedings initiated by our director, 
Dinabandhu Mohapatra.  

B. Material Civil proceedings  

Against the Director  
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As on the date of this General Information Document, there are no material civil proceedings initiated against our 
director, Dinabandhu Mohapatra. 

By the Director  

As on the date of this General Information Document, there are no material civil proceedings initiated by our 
director, Dinabandhu Mohapatra. 

C. Material Tax proceedings  

As on the date of this General Information Document, there are no material tax proceedings involving our director, 
Dinabandhu Mohapatra. 

D. Statutory and Regulatory proceedings  

As on the date of this General Information Document, there are no statutory or regulatory proceedings involving 
our director, Dinabandhu Mohapatra. 

Shefali Shah 

A. Criminal proceedings  

Against the Director  

As on the date of this General Information Document there are no criminal proceedings initiated against our 
director, Shefali Shah.  

By the Director  

As on the date of this General Information Document, there are no criminal proceedings initiated by our director, 
Shefali Shah.  

B. Material Civil proceedings  

Against the Director  

As on the date of this General Information Document, there are no material civil proceedings initiated against our 
director, Shefali Shah. 

By the Director  

As on the date of this General Information Document, there are no material civil proceedings initiated by our 
director, Shefali Shah. 

C. Material Tax proceedings  

As on the date of this General Information Document, there are no material tax proceedings involving our director, 
Shefali Shah.  

D. Statutory and Regulatory proceedings  

As on the date of this General Information Document, there are no statutory or regulatory proceedings involving 
our director, Shefali Shah.  

III. Involving our Subsidiaries  

Except as disclosed below, there are no other pending litigations involving Subsidiaries of our Company which 
could have a material adverse effect on the financial position of our Company, or which may affect the Issue or 
an investor’s decision to invest in the Issue. 

Sammaan Finserve Limited (Formerly known as Indiabulls Commercial Credit Limited)* (“SFL”) 

*Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from the Registrar of Companies, New Delhi (RoC), 
and a fresh Certificate of Registration (“CoR”) as an NBFC-ICC (Non-Banking Financial Company – Investment and Credit Company) from 
the RBI. Upon receipt of the said COI and COR, the Company’s name stands changed from ‘Indiabulls Commercial Credit Limited’ to 
‘Sammaan Finserve Limited’. 

A. Criminal proceedings 

Against SFL  

 



General Information Document  
Date: April 9, 2025 
 

Private & Confidential - For Private Circulation only 
 (This General Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 

274 

Except as disclosed below, there are no criminal proceedings initiated against SFL as on the date of this 
General Information Document: 

1. For details in relation to FIR filed by Ravindra Biyani and AS Confin Private Limited against our Company, 
SFL and others please see “—Material Civil Proceedings - Against SFL”.  

By SFL   

Except as disclosed below, there are no criminal proceedings initiated by SFL as on the date of this General 
Information Document: 

1. SFL has filed a first information report dated August 5, 2020 under Sections 406, 420, 120B and 34 of IPC 
against Tradenext Securities Limited, Mukesh Arora, Radhika Arora and late Poonam Arora (collectively, 
the “Respondents”) for cheating and conspiracy. The Respondents had availed a loan from SFL, and 
thereafter deliberately defaulted in payment of the instalments in relation to the loan. They had misrepresented 
that the property being mortgaged is free from encumbrances, and later wrongfully sold the property that was 
mortgaged in favour of SFL in relation to multiple loans that they availed. The case is pending for 
investigation. 

B. Material Civil proceedings  

Against SFL   

Except as disclosed below, there are no material civil proceedings initiated against SFL as on the date of this 
General Information Document:  

1. The Enforcement Directorate (“ED”) filed an original complaint dated August 7, 2020 (the “Complaint”) 
before the Adjudicating Authority, New Delhi (“Adjudicating Authority”), under the Prevention of Money 
Laundering Act, 2002 (“PMLA”), provisionally attaching inter alia the property at Khurshedabad, S.K. 
Barodawala Marg, Cumbala Hill, Mumbai-26 (the “Property”) vide provisional attachment order no. 
04/2020 dated July 9, 2020 (the “PAO”). SFL filed an application for impleadment and reply or objection in 
the Complaint on the grounds inter alia that (i) the property is mortgaged with SFL and our Company hold a 
security interest over the Property, (ii) no notice was ever issued to SFL and by virtue Sections 26C and 26E 
of the SARFAESI Act, SFL has prior right over the property attached. By an order dated April 8, 2021 (the 
“Order”), the Adjudicating Authority confirmed the PAO. In the writ petition filed by SFL High Court of 
Delhi has ordered that status quo be maintained on the attached properties, which include the Property, till 
the appeal is taken up for consideration by the Appellate Tribunal, PMLA. SFL has filed the appeal dated 
June 23, 2021 before the Appellate Tribunal challenging the Order. SFL has also filed an application dated 
October 13, 2022 before the Appellate Tribunal seeking permission to initiate the sale of the Property. The 
matter is currently pending.  

2. Priya Mercantile and Trading Private Limited (the “Petitioner”) has filed a suit before the Bombay City Civil 
Court at Dindoshi, Goregaon, Mumbai (the “Bombay Civil Court”) against SFL, our Company, Gagan 
Banga, Sameer Gehlot and Divyesh Shah (the “Defendants”) for declaration and invoking a permanent 
injunction against SFL seeking to restrain them from selling and/or creating third party rights in respect of 
pledged shares charged in favour of SFL pursuant to a loan of ₹ 500.0 million. The Bombay Civil Court vide 
an ex-parte order dated August 30, 2022 (the “Injunction Order”) directed the parties to maintain status quo 
with respect to the pledged shares. Subsequently, the trial court passed an order dated September 21, 2022 
pursuant to which the Injunction Order was vacated. The matter is currently pending. 

The Petitioner has thereafter filed an appeal dated September 7, 2022 before the High Court of Judicature at 
Bombay against SFL, our Company and others seeking to inter alia set aside the Injunction Order, which is 
currently pending. Subsequently, the Petitioner has filed another suit for declaration before Civil Court, 
Dindoshi which is currently pending. 

3. Creation Windtech Private Limited (“Petitioner”) has filed a suit before the Bombay City Civil Court at 
Dindoshi, Goregaon Bombay (“Bombay Civil Court”) against SFL, seeking, inter alia, for declaration that 
the relationship between the Petitioner and SFL is not of a lender or borrower but of an investor and mediator 
to invest the amount of SFL with third parties, and for invoking a permanent injunction to restrain SFL 
from terming the Petitioner as a borrower pursuant to alleged loan facility granted to it. The Petitioner has 
also filed a notice of motion before the Bombay Civil Court against SFL, seeking temporary injunction 
restraining SFL from terming the Petitioner as a borrower in respect of the accounts from SFL. SFL has filed 
an application under Section 8 of the Arbitration and Conciliation Act and the plaintiff has sought time to file 
reply to the same. The matter is currently pending 
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4. An application was filed by Ravindra Biyani and AS Confin Private Limited (the “Petitioners”) in the Court 
of Ld. 4th Civil Judge (Snr. Div) at Alipore (“Court”) against our Company, SFL, Gagan Banga, in his 
capacity as our Director, and others (the “Defendants”) seeking an injunction to restrain the Defendants from 
(i) invoking the pledge and/or appropriating the pledged shares and/or from disposing of the assets and 
immovable properties pledged in favour of the Defendants pursuant to money advanced by SFL to AS Confin 
Private Limited (the “Loan”); and (ii) giving effect to the promissory note, loan agreement, document of 
pledge and the power of attorney, each dated May 21, 2021 and executed in relation to the Loan. The Court 
vide order dated August 25, 2022 restrained the Defendants from invoking the pledge and/or appropriating 
the shares and/or from disposing off the assets and immovable properties and disposed of the matter vide 
order dated December 1, 2022 (the “Order”). The Petitioner has thereafter filed two appeals against the Order 
before the District and Sessions Judge, Alipore (“District Judge”) (i) against allowing the section 8 
application; and (ii) for rejection of injunction application/suit. The matters are currently pending before the 
District Judge. 

Additionally, the Petitioner has filed a first information report dated October 26, 2022 (the “FIR”) against 
the Defendants and Divyesh Shah under Sections 420, 406, 409, 506, 120B of the IPC alleging fraud, deceit, 
criminal breach of trust and misappropriation of valuable securities and property. SFL and our Company have 
filed a petition (the “Petition”) before High Court at Calcutta (“Calcutta High Court”) seeking the quashing 
of the FIR. The Calcutta High Court vide interim orders dated December 16, 2022, December 21, 2022 and 
February 23, 2023 (collectively, the “Interim Orders”) has allowed the investigation of the case, by virtual 
mode, and has stated that no coercive steps be taken against the accused person’s name in FIR for the period 
mentioned in the Interim Orders. Subsequently, the Defendants have filed a special leave petition dated March 
22, 2023 before the Supreme Court of India (“Supreme Court”) against the Interim Orders. The Supreme 
Court has issued notices for the petitions filed by the Defendants and  stayed the proceedings of the FIR filed 
against the Defendants vide order dated July 4, 2023. The Petition is currently pending. 

Our Company and Gagan Banga, in his capacity as our Director (the “Petitioners”), have filed a criminal 
writ petition dated April 15, 2023 before the Supreme Court, challenging the FIR. The Supreme Court vide 
order dated April 28, 2023 (the “Interim Order”) ordered a stay on proceedings under the FIR. Thereafter, 
on the interlocutory application filed by our Company, the Supreme Court vide order dated July 4, 2023 
permitted the Petitioners to challenge the FIR before the jurisdictional High Court and continued the Interim 
Order till the filing of the petition before such High Court stating that it would be open to the Petitioners to 
seek stay of proceedings which would be considered by such High Court on its own merit. 

5. Vaibhav Warehousing Private Limited has filed a writ petition against SFL and our Company, amongst 
others, for quashing of charge created in the favour of our Company. The matter is currently pending.  

6. Malvina Developers Private Limited has filed a writ petition dated February 13, 2023 before the High Court 
of Punjab and Haryana against SFL and our Company, amongst others, seeking for quashing of charge created 
in the favour of our Company alleging that creation of such charge by our Company was illegal. The matter 
is currently pending.  

7. Ambience Private Limited and Ambience Projects and Infrastructure Private Limited (together, the 
“Appellants”) have filed separate appeals, each dated January 20, 2025, before the High Court of Delhi 
against SFL (the “Respondent”), under Section 37 of the Arbitration and Conciliation Act, 1996 (the 
“Arbitration Act”), seeking setting aside of composite order dated December 23, 2024 (the “Order”) 
pursuant to which the applications under Section 9 of the Arbitration Act (the “Petitions”) filed by the 
Respondent were allowed and the Appellants were directed to deposit an amount of ₹ 6,380.8 million (the 
“Relief”) and restrained from creating any third party rights in the concerned properties. Pursuant to the order 
dated 27 Janaury 2025, the high Court of Delhi has stayed the deposit of the sum of ₹6,380.8 million until 
next hearing dated 25 March 2025, while the restraint on third party rights stands valid. The Appellants have 
alleged that the Order is erroneous on several grounds, including that the Relief was never claimed by the 
Respondent in the Petitions. Further, the arbitrator has entered into reference and arbitration proceedings are 
currently pending. 

8. For details in relation to Section 9 petition filed by Parasvnath Developers against our Company and SFL “—
Material Civil Proceedings - Against Company”.  

9. For details in relation to petition filed by Imagine Estate Private Limited, Bliss Abode Private Limited, Bliss 
Agri and Eco Tourism Private Limited, Imagine Residence Private Limited, Bliss House Private Limited, 
Imagine Homes Private Limited, Imagine Habitat Private Limited, Bliss Habitat Private Limited, Imagine 
Realty Private Limited, Bliss Villa (Delhi) Private Limited and their respective co-borrowers and guarantors 
against SFL under Section 34 of the Arbitration Act, please see “Material civil proceedings by our Company”. 
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10. For details in relation to the petition filed under Section 9 of the Arbitration and Conciliations Act, 1996 by 
Supertech Limited, Supertech Realtors Private Limited and Revital Reality Private Limited against SFL, 
amongst others, please see “Material civil proceedings against our Company”. 

11. For details in relation to the petitions filed under Section 9 of the Arbitration and Conciliations Act, 1996 by 
Vatika Limited, along with other entities of the Vatika group, and Enserve Electrocon Furnishers Private 
Limited, along with other entities of Gaurav Bhalla group, against SFL, please see “ Material civil 
proceedings against our Company”. 

By SFL   

1. SFL, along with our Company, had issued 11 recall notices to Bliss Abode Private Limited, Bliss Agri and 
Eco Private Limited, Bliss Habitat Private Limited, Imagine Estate Private Limited, Bliss Villa (Delhi) Private 
Limited, Bliss House Private Limited, Imagine Realty Private Limited, Imagine Residence Private Limited, 
Imagine Estate Private Limited, Imagine Habitat Private Limited and their respective co-borrowers and 
guarantors, each dated March 9, 2020 (the “Recall Notices”), on account of occurrence of a material adverse 
event as contemplated under the relevant facility documents. These Recall Notices pertain to loan facilities 
wherein (i) Rana Kapoor and/or his relatives were guarantors; or (ii) Rana Kapoor was a co-borrower. 

Subsequently, SFL and our Company issued 21 notices under Section 13(2) of the SARFAESI Act, each 
dated June 18, 2020 (collectively, the “SARFAESI Notices”), to Bliss Villa (Delhi) Private Limited, Imagine 
Estate Private Limited, Imagine Residence Private Limited, Bliss Abode Private Limited, Bliss House Private 
Limited, Imagine Residence Private Limited, Imagine Estate Private Limited, Imagine Homes Private 
Limited, Imagine Habitat Private Limited, Bliss Agri and Eco Tourism Private Limited, Bliss House Private 
Limited and their respective co-borrowers and guarantors, calling upon them to forthwith pay the outstanding 
amount aggregated across all individual SARFAESI Notices of ₹ 23,645.8 million along with the tax deducted 
at source, with the amount aggregating to ₹ 115.3 million, due as on the date of the SARFAESI Notices in 
accordance with their respective liabilities under the loan documents. The notices further stated that in the 
event there is a default in payment of the outstanding amounts, our Company, in its capacity as the financial 
creditor shall be entitled to take such steps as provided under Section 13(4) of the SARFAESI Act, which 
include taking possession and disposing of the secured assets as described in the SARFAESI Notices. Our 
Company has, through notices, each dated September 4, 2020, issued under Section 13(4) of the SARFAESI 
Act and newspaper publications on September 6, 2020, and September 7, 2020, taken symbolic possession 
of the secured assets as described in the SARFAESI Notices. 

Further, SFL has filed application under Section 9 of the Arbitration and Conciliation Act, 1996 (the “Section 
9 Applications”) in the High Court of Delhi, New Delhi (“Delhi High Court”) against Bliss Abode Private 
Limited, Bliss Agri and Eco Tourism Private Limited, Bliss House Private Limited, Bliss (Villa) Delhi Private 
Limited, Imagine Habitat Private Limited, Bliss Habitat Private Limited, Imagine Realty Private Limited and 
their respective co-borrowers and guarantors (collectively, the “Respondents”). Through its orders, each 
dated March 13, 2020 (collectively, the “Interim Orders”), the Delhi High Court has inter alia restrained the 
Respondents from creating any encumbrance, lien or third-party rights on the secured assets. By its common 
order dated June 29, 2020, the Delhi High Court extended the operation of the Interim Orders. Through its 
common order dated September 3, 2020, the Delhi High Court has disposed of the Sections 9 Applications 
and has ordered the Sections 9 Applications to be treated as applications made under Section 17 of the 
Arbitration and Conciliation Act, 1996 and same are to be filed before the sole arbitrator, Justice Deepak 
Verma (retired). Pursuant to its order, the Delhi High Court further extended the operation of the Interim 
Orders till September 19, 2020. Further, the Delhi High Court has also ordered that the sole arbitrator Justice 
Deepak Verma (retired) may modify, continue or vary the operation of the Interim Orders. 

Further, our Company also invoked the arbitration clause and initiated 10 arbitral proceedings before Justice 
Deepak Verma (retired) as the sole arbitrator in each of the 10 arbitral proceedings. Our Company has filed 
its statement of claim against Imagine Estate Private Limited, Bliss Abode Private Limited, Bliss Agri and 
Eco Tourism Private Limited, Imagine Residence Private Limited, Bliss House Private Limited, Imagine 
Homes Private Limited, Imagine Habitat Private Limited, Bliss Habitat Private Limited, Imagine Realty 
Private Limited, Bliss Villa (Delhi) Private Limited and their respective co-borrowers and guarantors (the 
“Respondents 1”). 

Additionally, SFL also invoked the arbitration clause and initiated arbitral proceedings against Imagine Estate 
Private Limited and others (the “Respondents 2”) before Justice Deepak Verma (retired) as the sole arbitrator 
and has filed its statement of claim against Respondents 2. With the consent of all the parties involved, since 
the aforementioned 11 arbitral proceedings were identical in nature, by orders dated July 9, 2020 and July 11, 
2020, these proceedings were consolidated with ‘Indiabulls Housing Finance Limited and Bliss Agri and Eco 
Tourism Private Limited’ being the ‘lead matter’. Respondents 1, Respondents 2 and Rana Kapoor have filed 
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their statements of defence against SFL and our Company, primarily claiming relaxation under the circulars 
issued by RBI on grant of moratorium and on that basis have challenged the loan recall notices. Additionally, 
Respondents 1 and Respondents 2 have made counter claims for, inter alia (i) an amount aggregating to ₹ 
100.0 million, respectively, in each of the 11 arbitration proceedings; (ii) award ₹ 2,450.0 million, which was 
refunded by Indiabulls Infraestate Limited (“IIL”) to our Company in favour of Bliss Habitat Private Limited; 
and (iii) award ₹ 2,526.4 million, which was refunded by IIL to SFL, in favour of Imagine Realty Private 
Limited. In response to the statements of defence, SFL and our Company have denied all allegations and 
categorically clarified that the benefit of moratorium is discretionary and cannot be claimed as a matter of 
right. In respect to the arbitration proceedings initiated by our Company and SFL and the claims made, the 
learned sole arbitrator Justice Deepak Verma (retired) passed arbitral awards on February 28, 2023 (the 
“Award”). Further, a consolidated award dated February 28, 2023 in relation to the ‘lead matter’ was passed 
by the learned sole arbitrator concluding all the arbitral proceedings under Section 32 of the Arbitration and 
Conciliation Act, 1996. 

In addition, Imagine Estate Private Limited has filed a petition dated June 27, 2023 under Section 34 of the 
Arbitration and Conciliation Act, 1996, before the High Court of Delhi at New Delhi (“Delhi High Court”) 
challenging the Award along with application for condonation of delay. The Delhi High Court vide order 
dated September 18, 2023 issued notice on applications for condonation of delay. The matter is currently 
pending. 

2. SFL filed an application dated February 13, 2022 (the “Application”) under Section 95 of the Insolvency and 
Bankruptcy Code, 2016 read with rule 7(2) of the Insolvency and Bankruptcy (Application to Adjudicating 
Authority for Insolvency Resolution Process for Personal Guarantors to Corporate Debtors) Rules, 2019, 
before the National Company Law Tribunal, Bengaluru (“NCLT”), seeking to initiate the insolvency 
resolution process against the personal guarantor, Sushil Mantri, with respect to a loan amounting of ₹ 1,760.0 
million given to Mantri Developers Private Limited. The personal guarantee was invoked on December 29, 
2021. The NCLT appointed an Insolvency Resolution Professional vide order dated October 7, 2022. The 
IRP has filed its report and the matter is currently pending.  

Sushil Mantri has filed writ petition in the High Court of Karnataka at Bangalore, seeking inter alia quashing 
of the proceedings initiated before the NCLT pursuant to the Application. The matter is currently pending. 

3. SFL has filed a petition before the High Court of Delhi (“Delhi High Court”) under Section 9 of the 
Arbitration and Conciliation Act, 1996 (the “Section 9 Petition”) seeking an injunction against Juhu Real 
Estate Developers Private Limited and others (the “Respondents”) seeking (i) restraint against the 
Respondents from transferring, selling, alienating, encumbering or creating any third party right or interest in 
the properties mortgaged to SFL for the repayment of the loans; and (ii) release of (a) original letter dated 
December 6, 2021; (b) original No-Objection Certificates in respect of the units in the project currently named 
as ‘Equest’; and (iii) original No-Objection Certificates in respect of the units in the project named as 
‘Monticello’ (collectively, the “Escrow Documents”) from the escrow agent. The Respondents have 
submitted before the Delhi High Court that they shall not insist on release of the Escrow Documents. Pursuant 
to order dated October 25, 2024, the Delhi High Court has disposed of the Section 9 Petition with a direction 
that the application under Section 9 will be considered as a Section 17 application and pursuant to its order 
dated December 12, 2024, an arbitrator has been appointed. The matter is currently pending. 

4. For details in relation to the initiation of arbitration proceedings petitions against Imagine Estate Private 
Limited and others by SFL, please see “ Material civil proceedings by our Company”. 

C. Tax proceedings  

As on the date of this General Information Document, there are no material tax proceedings initiated against SFL. 

D. Statutory and Regulatory proceedings  

Except as disclosed below, there are no litigation or legal action pending or taken by any ministry or department 
of the government or a statutory authority against SFL as on the date of this General Information Document and 
that there have been no directions issued by such ministry or department or statutory authority upon conclusion 
of such litigation or legal action: 

1. SFL received a notice dated February 9, 2024 from the SEBI (the “SEBI Letter”) in connection with certain 
additional interest payments made to existing holders of the non-convertible debentures issued by the Issuer 
in accordance with the terms stipulated under certain public issuances of debentures between August 9, 2021 
until November 30, 2023. The SEBI pursuant to its notice dated June 14, 2024 addressed to SFL, has issued 
a notice for summary settlement of the probable proceedings under the Securities and Exchange Board of 
India (Settlement Proceedings) Regulations, 2018 as provided in the SEBI Letter. SFL has filed a settlement 
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application dated July 11, 2024, paid the corresponding processing fees for the settlement application and 
remitted the settlement amount of ₹ 625,000. The settlement order is pending. 

E. Consumer cases  

SFL has approximately 18 consumer complaints/ appeals in which it is a respondent. These primarily pertain to 
alleged deficiency in services. The issues involved in such complaints include, inter alia, forceful repossession of 
vehicles sale of vehicles; non-issuance of no objection certificates and higher rate of interest and other charges.  

F. Proceedings under Section 138 of Negotiable Instruments Act 

SFL, in the ordinary course of business, has filed complaints against various parties, including some of our 
customers under Section 138 of the Negotiable Instruments Act, 1881 in relation to dishonour of cheques.  

Sammaan Asset Management Limited (“SAML”)  

A. Criminal proceedings  

There are no criminal proceedings initiated by or against SAML as on the date of this General Information 
Document.  

B. Civil proceedings  

There are no civil proceedings initiated by or against SAML as on the date of this General Information 
Document.  

C. Tax proceedings  

There are no material tax proceedings against SAML as on the date of this General Information Document.  

D. Statutory and Regulatory proceedings  

1. Sammaan Asset Management Limited (“SAML”) is acting as an investment manager to Indiabulls AIF 
which is registered as a Category-II alternative investment fund with the SEBI. As a regulated entity, 
SAML is subject to periodic inspection by SEBI in accordance with applicable laws. Pursuant to the 
periodic inspection carried out by SEBI for the financial year 2021-22, SEBI has issued a show cause 
notice dated September 26, 2024 to SAML, amongst others, under Rule 4 of the SEBI (Procedure for 
Holding Inquiry and Imposing Penalties) Rules, 1995 for alleged violations of certain compliances under 
the SEBI (Alternative Investment Funds) Regulations, 2012 ("SCN"). Subsequently, on November 25, 
2024, SAML has filed a settlement application under the SEBI (Settlement Proceedings) Regulations, 
2018, with SEBI in relation to the alleged violations. Further, in relation to the SCN and the settlement 
proceedings, SAML has requested the adjudicating officer to keep the SCN in abeyance till the 
conclusion of the settlement proceedings. SAML has filed an updated written submission in relation to 
settlement application proposing the settlement amount of INR 1,43,32,500/- and corrective actions 
undertaken. The matter is currently pending before SEBI. 
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ANNEXURE G – CAPITAL STRUCTURE 

# Category Pre-Issue Post-Issue 
No. of 
Partly 
Paid-

Up 
Equity 
Shares 

held 

No. of 
Fully 

Paid-Up 
Equity 
Shares 

held 

% of 
shareholding 

No. of 
Partly 
Paid-

Up 
Equity 
Shares 

held 

No. of 
Fully 

Paid-Up 
Equity 
Shares 

held 

% of 
share
holdi

ng 

A. Promoters/ Promoter Group holding 
1 Indian   

 Individuals/ 
Hindu Undivided 
Family 

0 0 0 0 0 0 

Bodies corporate 0 0 0 0 0 0 

Sub-total 0 0 0 0 0 0 

2 Foreign promoter 0 0 0 0 0 0 
 Sub-total (A) 0 0 0 0 0 0 
B. Non-Promoter Holding 
1 Institutional Investors   

 MF/AIF/Insurance 
companies 

35,000 5,58,69,637 6.72 35,000 5,58,69,637 6.72 

 FPI 634 22,78,47,069 27.41 634 22,78,47,069 27.41 
 Sub-total 35,634 28,37,16,706 34.13 35,634 28,37,16,706 34.13 
2 Non-Institutional Investors   

 Private 
Corporate Bodies 

1,70,088 18,62,37,180 22.42 1,70,088 18,62,37,180 22.42 

Directors and 
Relatives 

0 41,27,193 0.50 0 4127193 0.50 

Indian Public 24,72,672 30,91,60,799 37.48 24,72,672 30,91,60,799 37.48 
Others including 
Non-resident 
Indians (NRIs) 

3,34,819 3,25,28,052 3.95 3,34,819 3,25,28,052 3.95 

 Sub-total 29,77,579 53,20,53,224 64.37 29,77,579 53,20,53,224 64.37 
 Sub-total (B) 29,77,579 53,20,53,224 64.37 29,77,579 53,20,53,224 64.37 
 Grand Total 

(A+B) 
30,13,213 81,57,69,930 100.00 30,13,213 81,57,69,930 100.00 

Note: The Capital Structure is presented as on December 31, 2024.  

Paid up capital of the Company (₹ in crore) 
Before the issue of Debentures  As specified under the relevant Key Information 

Document(s). 
After conversion of convertible instruments (if applicable) As specified under the relevant Key Information 

Document(s). 
After the issue of Debentures   As specified under the relevant Key Information 

Document(s). 
 

Securities premium account of the Company (₹ in crore) 
Before the issue of Debentures  As specified under the relevant Key 

Information Document(s). 
After the issue of Debentures  As specified under the relevant Key 

Information Document(s). 
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SAMMAAN CAPITAL LIMITED 

(Formerly known as Indiabulls Housing Finance Limited) 
(incorporated as a public limited company under the Companies Act, 1956 and validly existing under the provisions of Companies Act, 1956) 
CIN: L65922DL2005PLC136029; PAN: AABCI3612A; Date of Incorporation: May 10, 2005; Place of Incorporation: New Delhi, Delhi; 

Registered Office: A-34, 2nd and 3rd Floor, Lajpat Nagar-II, New Delhi-110 024; Corporate Office: One International Center, Tower 1, 18th Floor, Senapati Bapat Marg, Elphinstone Road, Mumbai – 400 013, Maharashtra, India; and 1st 
Floor, Tower 3A, DLF Corporate Greens, Section-74A, Gurugram, Haryana – 122 004, Telephone: 011 48147506; Website: https://www.sammaancapital.com/; Email: homeloans@sammaancapital.com; RBI Reg. No.: N-14.03624 

(Non-deposit taking non-banking financial company)  
Compliance Officer for the Issue and Company Secretary: Mr. Amit Kumar Jain; Telephone: 91 124 668 1212; Email: ajain@sammaancapital.com  

Chief Financial Officer: Mr. Mukesh Kumar Garg; Telephone: 011 4353 2950; Email: mukesh.garg@sammaancapital.com 
KEY INFORMATION DOCUMENT JUNE 16, 2025 IN RELATION TO LISTED PRIVATELY PLACED NON-CONVERTIBLE DEBENTURES 

THIS KEY INFORMATION DOCUMENT IS IN RELATION TO THE ISSUE OF (I) SECURED, LISTED, RATED, TAXABLE, REDEEMABLE, FULLY PAID-UP NON-CONVERTIBLE DEBENTURES (“SERIES I 
NCDS”) OF A FACE VALUE OF ₹ 1,00,000 (INDIAN RUPEES ONE LAKH) EACH AGGREGATING TO ₹ 50,00,00,000 (INDIAN RUPEES FIFTY CRORES) (“SERIES I BASE ISSUE”) WITH AN OPTION TO 

RETAIN OVERSUBSCRIPTION FOR AN ADDITIONAL AMOUNT OF  UP TO ₹1,50,00,00,000 (INDIAN RUPEES ONE HUNDRED AND FIFTY CRORES) (“SERIES I GREEN SHOE OPTION”) AGGREGATING 
UPTO ₹ 2,00,00,00,000 (INDIAN RUPEES TWO HUNDRED CRORES) (“SERIES I ISSUE”),(II) SECURED, LISTED, RATED, TAXABLE, REDEEMABLE, FULLY PAID-UP NON-CONVERTIBLE DEBENTURES 
(“SERIES II NCDS”) OF A FACE VALUE OF ₹ 1,00,000 (INDIAN RUPEES ONE LAKH) EACH AGGREGATING TO ₹ 25,00,00,000 (INDIAN RUPEES TWENTY FIVE CRORES) (“SERIES II BASE ISSUE”) WITH 

AN OPTION TO RETAIN OVERSUBSCRIPTION FOR AN ADDITIONAL AMOUNT OF UP TO ₹ 75,00,00,000 (INDIAN RUPEES SEVENTY FIVE CRORES) (“SERIES II GREEN SHOE OPTION”) AGGREGATING 

UPTO ₹ 1,00,00,00,000 (INDIAN RUPEES ONE HUNDRED CRORES) (“SERIES II ISSUE”) (III) SECURED, LISTED, RATED, TAXABLE, REDEEMABLE, FULLY PAID-UP NON-CONVERTIBLE DEBENTURES 
(“SERIES III NCDS”) OF A FACE VALUE OF ₹ 1,00,000 (INDIAN RUPEES ONE LAKH) EACH AGGREGATING TO ₹ 50,00,00,000 (INDIAN RUPEES FIFTY CRORES) (“SERIES III BASE ISSUE”) WITH AN 
OPTION TO RETAIN OVERSUBSCRIPTION FOR AN ADDITIONAL AMOUNT OF UP TO ₹ 100,00,00,000 (INDIAN RUPEES ONE HUNDRED CRORES) (“SERIES III GREEN SHOE OPTION”) AGGREGATING 

UP TO ₹ 150,00,00,000 (INDIAN RUPEES ONE HUNDRED AND FIFTY CRORES) (“SERIES III ISSUE”), AND (IV) SECURED, LISTED, RATED, TAXABLE, REDEEMABLE, FULLY PAID-UP NON-
CONVERTIBLE DEBENTURES (“SERIES IV NCDS”) OF A FACE VALUE OF ₹ 1,00,000 (INDIAN RUPEES ONE LAKH) EACH AGGREGATING TO ₹ 50,00,00,000 (INDIAN RUPEES FIFTY CRORES) (“SERIES 
IV BASE ISSUE”) WITH AN OPTION TO RETAIN OVERSUBSCRIPTION FOR AN ADDITIONAL AMOUNT OF UP TO ₹ 100,00,00,000 (INDIAN RUPEES ONE HUNDRED CRORES) (“SERIES IV GREEN SHOE 
OPTION”) AGGREGATING UP TO ₹ 150,00,00,000 (INDIAN RUPEES ONE HUNDRED AND FIFTY CRORES) (“SERIES IV ISSUE”), BY SAMMAAN CAPITAL LIMITED (FORMERLY KNOWN AS INDIABULLS 
HOUSING FINANCE LIMITED) (THE “ISSUER” OR “COMPANY”) ON A PRIVATE PLACEMENT BASIS (SERIES I ISSUE TOGETHER WITH SERIES II ISSUE, HEREINAFTER REFERRED TO AS THE “ISSUE”) 

AND SHALL BE READ WITH THE GENERAL INFORMATION DOCUMENT DATED APRIL 9, 2025 ISSUED BY THE ISSUER. THIS ISSUANCE WOULD BE UNDER THE ELECTRONIC BOOK MECHANISM 
FOR ISSUANCE OF DEBENTURES ON A PRIVATE PLACEMENT BASIS IN TERMS OF CHAPTER VI OF THE SEBI MASTER CIRCULAR DATED 22 MAY 2024 BEARING REFERENCE 
SEBI/HO/DDHS/PoD1/P/CIR/2024/54 DATED 22 MAY 2024, AS MAY BE AMENDED, MODIFIED, UPDATED OR SUBSTITUTED FROM TIME TO TIME (“SEBI MASTER CIRCULAR”) READ WITH 
“OPERATIONAL GUIDELINES FOR NSE ELECTRONIC BIDDING PLATFORM ISSUED BY THE NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”) VIDE THEIR NOTICE 20230417-35 DATED 17 
APRIL 2023 AND ANY AMENDMENTS, UPDATES, MODIFICATIONS AND REPLACEMENTS THERETO (“NSE EBP GUIDELINES”) (THE SEBI MASTER CIRCULAR AND THE NSE EBP GUIDELINES ARE 

HEREINAFTER COLLECTIVELY REFERRED TO AS THE “OPERATIONAL GUIDELINES”).   
COMPLIANCE CLAUSE FOR ELECTRONIC BOOK MECHANISM 

THE OFFER UNDER THIS KEY INFORMATION DOCUMENT SHALL BE MADE ON THE NSE ELECTRONIC BIDDING PLATFORM IN COMPLIANCE WITH SEBI NCS REGULATIONS AND CIRCULARS 
ISSUED BY NSE AS AMENDED FROM TIME TO TIME. A COPY OF THIS KEY INFORMATION DOCUMENT AND THE GENERAL INFORMATION DOCUMENT DATED APRIL 9, 2025, HAVE BEEN 
UPLOADED ON THE EBP OF NSE. 

DISCLOSURE UNDER SECTION 26(4) OF THE COMPANIES ACT 
THE ISSUE IS BEING MADE ON PRIVATE PLACEMENT BASIS. SECTION 26 OF THE COMPANIES ACT IS NOT APPLICABLE TO THE ISSUE, AND THEREFORE NO ADDITIONAL DISCLOSURES HAVE 
BEEN MADE IN RELATION TO SECTION 26 OF THE COMPANIES ACT UNDER THIS KEY INFORMATION DOCUMENT AND ACCORDINGLY, A COPY OF THIS KEY INFORMATION DOCUMENT HAS 
NOT BEEN FILED WITH THE REGISTRAR OF COMPANIES. 

ELIGIBLE INVESTORS TO THE ISSUE 
THE ISSUE IS MADE TO ALL INVESTORS ELIGIBLE TO BID / INVEST / APPLY FOR THIS ISSUE UNDER THE SEBI NCS REGULATIONS (AS DEFINED BELOW) READ WITH SEBI MASTER CIRCULAR. 
FOR DETAILS, PLEASE REFER SECTION 8 (ISSUE DETAILS) OF THIS KEY INFORMATION DOCUMENT. THE CURRENT ISSUE IS NOT BEING UNDERWRITTEN.  

PRIVATE & CONFIDENTIAL 
THIS KEY INFORMATION DOCUMENT DATED JUNE 16, 2025 IS PREPARED IN CONFORMITY WITH THE SEBI NCS REGULATIONS AND SECTION 42 OF THE COMPANIES ACT READ WITH THE 
COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014, EACH AS AMENDED FROM TIME TO TIME. 

GENERAL RISK 
INVESTMENT IN NON-CONVERTIBLE SECURITIES IS RISKY, AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN SUCH SECURITIES UNLESS THEY CAN AFFORD TO TAKE THE RISK ATTACHED 
TO SUCH INVESTMENTS. INVESTORS ARE ADVISED TO TAKE AN INFORMED DECISION AND TO READ THE RISK FACTORS CAREFULLY BEFORE INVESTING IN THIS OFFERING. FOR TAKING AN 
INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR EXAMINATION OF THE ISSUE INCLUDING THE RISKS INVOLVED IN IT. SPECIFIC ATTENTION OF INVESTORS IS INVITED TO 
STATEMENT OF RISK FACTORS CONTAINED UNDER SECTION 3 (RISK FACTORS) OF THE GENERAL INFORMATION DOCUMENT AND SECTION 3 (RISKS FACTORS) OF THIS KEY INFORMATION 
DOCUMENT. THESE RISKS ARE NOT, AND ARE NOT INTENDED TO BE, A COMPLETE LIST OF ALL RISKS AND CONSIDERATIONS RELEVANT TO THE NON-CONVERTIBLE SECURITIES OR 
INVESTOR’S DECISION TO PURCHASE SUCH SECURITIES. 

CREDIT RATING OF THE DEBENTURES  

CRISIL RATINGS LIMITED  
RATING: CRISIL AA/Stable (pronounced as “Crisil double A rating” with Stable outlook) 
DATE OF PRESS RELEASE: May 30, 2025 
LINK OF THE PRESS RELEASE: 
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/SammaanCapitalLimited_May%2030_
%202025_RR_370387.html 
RATING LETTER AND RATING RATIONALE: PLEASE REFER TO ANNEXURE 1 (CREDIT RATING 
LETTERS AND RATING RATIONALE/ PRESS RELEASE) OF THIS KEY INFORMATION DOCUMENT. 

ICRA LIMITED 
RATING: [ICRA]AA (Stable) (pronounced as ICRA double A rating with a stable 
outlook) 
DATE OF PRESS RELEASE: November 26, 2024 
LINK OF THE PRESS RELEASE: https://www.icra.in/Rationale/ShowRationaleReport?Id=131296 
RATING LETTER AND RATING RATIONALE: PLEASE REFER TO ANNEXURE 1 (CREDIT 
RATING LETTERS AND RATING RATIONALE/ PRESS RELEASE) OF THIS KEY INFORMATION 
DOCUMENT. 

LISTING 
THE DEBENTURES ARE PROPOSED TO BE SEPARATELY LISTED ON NEGOTIATED TRADE REPORTING PLATFORM UNDER NEW DEBT MARKET OF NATIONAL STOCK EXCHANGE OF INDIA 
LIMITED (“NSE”) AND THE WHOLESALE DEBT MARKET SEGMENT OF BSE LIMITED (“BSE”). NSE AND BSE SHALL BE COLLECTIVELY REFERRED TO AS THE “STOCK EXCHANGE”. NSE SHALL 
BE THE DESIGNATED STOCK EXCHANGE FOR THE ISSUE. THE ISSUER SHALL COMPLY WITH THE REQUIREMENTS OF THE SEBI LODR REGULATIONS (DEFINED BELOW) TO THE EXTENT 
APPLICABLE TO IT ON A CONTINUOUS BASIS. PLEASE REFER TO ANNEXURE 2 (IN PRINCIPLE APPROVAL GRANTED BY THE STOCK EXCHANGES) OF THIS KEY INFORMATION DOCUMENT FOR THE 
‘IN-PRINCIPLE’ LISTING APPROVAL FROM THE STOCK EXCHANGES. 

DEBENTURE TRUSTEE STATUTORY AUDITOR CREDIT RATING AGENCIES REGISTRAR TO THE ISSUE  ARRAN
GER(S)] 

 
IDBI TRUSTEESHIP SERVICES 
LIMITED  
UNIVERSAL INSURANCE BUILDING, 
GROUND FLOOR, SIR P.M. ROAD, 
MUMBAI – 400 001, MAHARASHTRA, 
INDIA 
TELEPHONE NO.: +91 22 4080 7073  
EMAIL: ITSL@IDBITRUS-
TEE.COM/ASHISHNAIK@IDBITRUSTEE
.COM 
INVESTOR GRIEVANCE EMAIL: RE-
SPONSE@IDBITRUSTEE.COM  
CONTACT PERSON: ASHISH NAIK 
WEBSITE: WWW.IDBITRUSTEE.COM 

LOGO: NOT 
APPLICABLE 
M/S. NANGIA & 
CO. LLP, 
CHARTERED 
ACCOUNTANTS 
4TH FLOOR, 
ICONIC TOWER, 
URMI ESTATE, 95 
GANPATRAO 
KADAM MARG, 
LOWER PAREL 
(WEST), MUMBAI - 
400013, INDIA  
TEL.: +91 22 4474 
3400 
EMAIL: 
INFO@NANGIA.CO
M 
CONTACT 
PERSON: MR. 
JASPREET SINGH 
BEDI 
PEER REVIEW 
CERTIFICATE 
NUMBER: 016750 
 

LOGO: NOT 
APPLICABLE 
M VERMA & 
ASSOCIATES, 
CHARTERED 
ACCOUNTANT
S  
1209, HEMKUNT 
CHAMBERS, 89, 
NEHRU PLACE, 
NEW DELHI  
TEL: +91 
01141078098 
EMAIL: 
MVERMASSO@
GMAIL.COM 
CONTACT 
PERSON: MR. 
MOHENDER 
GANDHI 
PEER REVIEW 
CERTIFICATE 
NUMBER: 
014628 

 
CRISIL RATINGS LIMITED 
ADDRESS: CRISIL HOUSE, 
CENTRAL AVENUE, 
HIRANANDANI BUSINESS 
PARK, POWAI, MUMBAI 400076 
IN 
TELEPHONE: -191 22 3342 3000 
FAX: -191 22 3342 3001  
EMAIL ADDRESS: 
CRISILRATINGDESK@CRISIL.C
OM 
WEBSITE: 
HTTPS://WWW.CRISILRATINGS.
COM/ 
CONTACT PERSON: MR. AJIT 
VELONIE 
SEBI REGISTRATION NO.: 
IN/CRA/001/1999 

 
ICRA LIMITED 
ADDRESS: 
ELECTRIC 
MANSION, 3RD 
FLOOR, 
APPASAHEB 
MARATHE MARG, 
PRABHADEVI, 
MUMBAI – 400 025 
TELEPHONE: +91 
22 6114 3406 
CONTACT 
PERSON: L 
SHIVAKUMAR 
EMAIL: 
SHIVKUMAR@ICR
AINDIA.COM 
WEBSITE: 
WWW.ICRA.IN 

 
KFIN 

TECHNOLOGIES LIMITED 
(FORMERLY KNOWN AS KFIN 
TECHNOLOGIES PRIVATE LIMITED) 
SELENIUM TOWER B PLOTNO.31 
AND 32 FINANCIAL DISTRICT, 
NANAKRAMGUDA 
SERILINGAMPALLY, HYDERABAD–

500 032 TELANGANA, INDIA 
TELEPHONE: +91 40 6716 2222 
INVESTOR GRIEVANCE E-MAIL: 
EINWARD.RIS@KFINTECH.COM 
CONTACT PERSON: M. MURALI 
KRISHNA 
WEBSITE: WWW.KFINTECH.COM 
SEBI REGISTRATION NO.: 
INR000000221 
CIN: U67190MH1999PTC118368 

Not 
Applicab
le 

ISSUE SCHEDULE 
ISSUE OPENING DATE ISSUE CLOSING 

DATE 
PAY-IN DATE DEEMED DATE OF ALLOTMENT DATE OF EARLIEST CLOSING  

JUNE 18, 2025 JUNE 18, 2025 JUNE 19, 2025 JUNE 19, 2025 NOT APPLICABLE 
THE ISSUER RESERVES THE RIGHT TO CHANGE THE ISSUE PROGRAMME INCLUDING THE DEEMED DATE OF ALLOTMENT (AS DEFINED HEREINAFTER) AT ITS SOLE DISCRETION IN 
ACCORDANCE WITH THE TIMELINES SPECIFIED IN THE OPERATIONAL GUIDELINES, WITHOUT GIVING ANY REASONS OR PRIOR NOTICE. THE ISSUE WILL BE OPEN FOR BIDDING AS PER 
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1. DEFINITIONS AND ABBREVIATIONS 

In this Key Information Document, unless the context otherwise requires, the terms defined, and 
abbreviations expanded below, have the same meaning as stated in this section. Terms not defined herein 
shall have the meanings ascribed to them under the General Information Document. References to 
statutes, rules, regulations, guidelines and policies will be deemed to include all amendments and 
modifications notified thereto. 

1.1. Definitions 

Term Description 
Applicable Law(s) means any statute, law, regulation, notification, ordinance, rule, 

judgement, rule of law, order, decree, government resolution, clearance, 
approval, directive, guideline, policy, requirement, or other 
governmental restriction or any similar form of decision, or 
determination by, or any interpretation or administration of any of the 
foregoing by, any statutory or governmental or regulatory authority, 
having jurisdiction over the matter in question, whether in effect as of the 
date of this Deed or thereafter and in each case as amended. 

Application Form means the application form forming part of this Key Information 
Document to be issued by the Issuer, after completion of the bidding 
process. 

Arranger(s) means the lead arranger and /or any other arranger, if associated with the 
issuance of Debentures. 

Board of Directors / Board means the board of directors of the Company for the time being and from 
time to time and also includes any committee thereof.  

Business Day means a day (excluding a Saturday or Sunday) on which the 
money market is functioning in Mumbai. 

Companies Act means the (Indian) Companies Act, 2013, and includes any applicable 
provisions of Companies Act, 1956 which have not been superseded by 
the relevant provisions of the Companies Act 2013, as on the relevant 
date. 

Coupon Payment Date(s) Please refer to the section head titled “Cash Flow’” under Section 9 

(Illustration of Cash Flows) of this Key Information Document. 
Coupon Rate/ Coupon shall have the meaning set forth in “Issue Details” section of the relevant 

Key Information Document(s). 
Credit Rating Agencies/ 
Rating Agencies 

in relation to the Debentures, shall mean CRISIL Ratings Limited and 
ICRA Limited.  

Debentures/ NCDs means Series I NCDs, Series II NCDs, Series III NCDs and Series IV 
NCDs 

Debenture Holder(s) 
/Beneficial Owner(s)/ 
NCD Holders 

means the Persons who are, for the time being and from time to time, the 
holders of any Debentures and whose names appear in the Register of 
Beneficial Owners, and Debenture Holder means any of them.  

Debenture Trust Deed/ 
DTD 

means the debenture trust deed cum unattested deed of hypothecation to 
be entered between the Company and the Debenture Trustee(s) for inter 
alia setting out the terms and conditions of the Issue(s). 

Debenture Trustee 
Appointment Agreement / 
Debenture Trustee 
Agreement 

means the debenture trustee appointment agreement dated 7 January 
2025, entered into inter alia between the Issuer and the Debenture 
Trustee, as amended from time to time.  

Deemed Date of Allotment Refer to heading titled ‘Deemed Date of Allotment’ under Section 8.1 
(Term Sheet) of this Key Information Document. 

Depositories Act means the Depositories Act, 1996, as amended from time to time and the 
rules notified by the Depository from time to time. 

Depository(ies) means collectively, NSDL and/ or CDSL, as the case may be. 
Depository Participant means a participant as defined under the Depositories Act, 1996, as 

amended from time to time. 
Disclosure Documents/ 
Issue Documents 

means collectively or individually, the General Information Document 
dated April 9, 2025, and this Key Information Document as per the 
context in which it is used.  



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

5 

Term Description 
Eligible Investors Refer to heading titled ‘Eligible Investors’ under Section 8.1 (Term 

Sheet) of this Key Information Document. 
Event of Default Refer to heading titled ‘Events of Default’ under Section 8.1 (Term 

Sheet) of this Key Information Document. 
Face Value Refer to heading titled ‘Face Value’ under Section 8.1 (Term Sheet) of 

this Key Information Document. 
General Information 
Document or GID 

means the General Information Document dated April 9, 2025. 

Governmental Authority shall have the meaning as ascribed to the term Governmental Authority’ 

in the relevant Key Information Document(s).  
ICRA means ICRA Limited. 
Issue (i) issuance of secured, rated, listed, taxable, redeemable, non-

convertible debentures (“Series I NCDs”) of the face value of ₹1,00,000

each with a base issue size of up to INR 50,00,00,000 (Indian Rupees 
Fifty Crores) and a green shoe option to retain over subscription of up to 
INR 150,00,00,000 (Indian Rupees One Hundred and Fifty Crores) 
aggregating up to INR 200,00,00,000 (Indian Rupees Two Hundred 
Crores) (“Series I Issue”); (ii) issuance of secured, rated, listed, taxable,
redeemable, non-convertible debentures (“Series II NCDs”) of the face

value of ₹1,00,000 each with a base issue size of up to INR 25,00,00,000 
(Indian Rupees Twenty Five Crores) and a green shoe option to retain 
over subscription of up to INR 75,00,00,000 (Indian Rupees Seventy 
Five Crores) aggregating up to INR 100,00,00,000 (Indian Rupees One 
Hundred Crores); (iii) issuance of secured, rated, listed, taxable, 
redeemable, non-convertible debentures (“Series III NCDs”) of the face

value of ₹1,00,000 each with a base issue size of up to INR 50,00,00,000 
(Indian Rupees Fifty Crores) and a green shoe option to retain over 
subscription of up to INR 100,00,00,000 (Indian Rupees One Hundred 
Crores) aggregating up to INR 150,00,00,000 (Indian Rupees One 
Hundred and Fifty Crores) (“Series III Issue”); and (iv) issuance of
secured, rated, listed, taxable, redeemable, non-convertible debentures 
(“Series III NCDs”) of the face value of ₹1,00,000 each with a base issue

size of up to INR 50,00,00,000 (Indian Rupees Fifty Crores) and a green 
shoe option to retain over subscription of up to INR 100,00,00,000 
(Indian Rupees One Hundred Crores) aggregating up to INR 
150,00,00,000 (Indian Rupees One Hundred and Fifty Crores) (“Series 
IV Issue”, together with Series I Issue, Series II Issue, Series III Issue,
hereinafter referred to as the “Issue”)

Issue Closing Date Refer to heading titled ‘Issue Closing Date’ under Section 8.1 (Term 
Sheet) of this Key Information Document. 

Key Information 
Document or KID 

means this Key Information Document dated June 16, 2025 including the 
private placement offer cum application letter in Form No PAS 4. 

Memorandum or 
Memorandum of 
Association 

means the memorandum of association of a company, as amended from 
time to time. 

NSE means the National Stock Exchange of India Limited 
NSE EBP Platform means the EBP platform of NSE for issuance of Debentures on private 

placement basis. 
Pay-In Date Refer to heading titled ‘Pay-In Date’ under Section 8.1 (Term Sheet) of 

this Key Information Document. 
Person means (or to a word importing a person): 

(a) individual, sole proprietorship, firm, partnership, limited liability
partnership, trust, joint venture, company, corporation, body
corporate, unincorporated body, association, organisation, any
Competent Authority or other entity or organisation (whether or not
in each case having separate legal personality);

(b) that person’s successors in title, executors, and permitted

transferees and permitted assignees; and
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Term Description 
(c) references to a person’s representatives shall be to its officers, 

employees, sub-contractors, attorneys and other duly authorized 
representatives. 

Purpose Refer to heading titled ‘Objects of the issue/ details of utilisation of issue 

proceeds’ under Section 8.1 (Term Sheet) of this Key Information 
Document. 

RBI SBR Master 
Directions 

means the Reserve Bank of India (Non-Banking Financial Company - 
Scale Based Regulation) Directions, 2023 dated October 19, 2023, as 
amended from time to time. 

Record Date Refer to heading titled ‘Record Date’ under Section 8.1 (Term Sheet) of 
this Key Information Document. 

Recovery Expense Fund The fund contributed by the Issuer towards creation of a recovery 
expense fund as required to be created in terms of SEBI Debenture 
Trustee Master Circular. 

Redemption Date Refer to heading titled ‘Redemption Date’ under Section 8.1 (Term 
Sheet) of this Key Information Document. 

Register of Debenture 
Holders 

means the register maintained by the Issuer at its registered office and 
containing the names of the Debenture Holders, in accordance with the 
Act. 

Registrar/Registrar to the 
Issue  

means the registrar to this Issue, in this case being KFin Technologies 
Limited. 

SEBI Debenture Trustees 
Regulations 

means the SEBI (Debenture Trustees) Regulation, 1993, as may be 
amended, modified, updated, substituted and replaced from time to time. 

SEBI Debenture Trustee 
Master Circular 

means the SEBI circular bearing reference number SEBI/HO/DDHS-
PoD3/P/CIR/2024/46 dated 16 May 2024, as amended be amended, 
modified, updated, substituted and replaced from time to time. 

SEBI Master Circular means the SEBI circular with reference number 
SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024, as may be 
amended, modified, updated, substituted and replaced from time to time. 

SEBI NCS Regulations means the SEBI (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021, as may be amended, modified, updated, substituted 
and replaced from time to time. 

SEBI LODR Regulations means the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as may be amended, modified, updated, substituted 
and replaced from time to time. 

Security Interest means any mortgage, pledge, lien, charge, assignment, hypothecation, 
security interest, or any other agreement or arrangement having the effect 
of creating an encumbrance and as mentioned in this Key Information 
Document.  

Series I Debentures /NCDs means secured, rated, listed, taxable, redeemable, non-convertible 
debentures of the face value of ₹ 1,00,000 each with a base issue size of 
up to ₹ 50,00,00,000 (Indian Rupees Fifty Crores) and a green shoe 
option to retain over subscription of up to ₹ 150,00,00,000 (Indian 
Rupees One Hundred and Fifty Crores) aggregating up to ₹ 

200,00,00,000 (Indian Rupees Two Hundred Crores) 
Series II Debentures 
/NCDs 

means secured, rated, listed, taxable, redeemable, non-convertible 
debentures of the face value of ₹ 1,00,000 each with a base issue size of 
up to ₹ 25,00,00,000 (Indian Rupees Twenty Five Crores) and a green 
shoe option to retain over subscription of up to ₹ 75,00,00,000 (Indian 
Rupees Seventy Five Crores) aggregating up to ₹ 100,00,00,000 (Indian 
Rupees Hundred Crores) 

Series III Debentures 
/NCDs 

means secured, rated, listed, taxable, redeemable, non-convertible 
debentures of the face value of ₹ 1,00,000 each with a base issue size of 
up to ₹ 50,00,00,000 (Indian Rupees Fifty Crores) and a green shoe 
option to retain over subscription of up to ₹ 100,00,00,000 (Indian 
Rupees Hundred Crores) aggregating up to ₹ 150,00,00,000 (Indian 
Rupees One Hundred and Fifty Crores) 

Series IV Debentures means secured, rated, listed, taxable, redeemable, non-convertible 
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Term Description 
/NCDs debentures of the face value of ₹ 1,00,000 each with a base issue size of 

up to ₹ 50,00,00,000 (Indian Rupees Fifty Crores) and a green shoe 
option to retain over subscription of up to ₹ 100,00,00,000 (Indian 
Rupees Hundred Crores) aggregating up to ₹ 150,00,00,000 (Indian 
Rupees One Hundred and Fifty Crores) 

Stock Exchanges means BSE and/or NSE, as the case may be.  
Subsidiaries means the subsidiaries of the Issuer, if any. 
Transaction Documents Refer to heading titled ‘Transaction Documents’ under Section 8.1 (Term 

Sheet) of this Key Information Document. 
Trustee or Debenture 
Trustee 

means IDBI Trusteeship Services Limited, as trustee for the benefit of 
the Debenture Holder(s) / Beneficial Owner(s).  

1.2. Abbreviations  

Abbreviation Full form 
BSE BSE Limited 
CIBIL TransUnion CIBIL Limited 
Cr Crore 
EBP Electronic Book Provider 
Financial Year/ FY The accounting period commencing from 1 April of the previous year till 31 

March of the year under reference. 
IBC Insolvency and Bankruptcy Code, 2016, as amended 
Ind AS Indian Accounting Standards issued under the Companies (Indian 

Accounting Standards) Rules, 2015 
INR/ “₹”/ “Rs.” Indian Rupees 
ISIN International Securities Identification Number 
N.A. Not applicable 
NCL NSE Clearing Limited 
NEFT National Electronic Funds Transfer 
NRI Non- Resident Indian 
NSDL National Securities Depository Limited 
NSE National Stock Exchange of India Limited 
PAN Permanent Account Number 
QIBs Qualified Institutional Buyers, as specified under the SEBI (Issue of Capital 

and Disclosure Requirements), Regulations, 2018. 
RBI  Reserve Bank of India 
ROC Registrar of Companies 
RTGS Real Time Gross Settlement 
SEBI  Securities and Exchange Board of India constituted under the Securities and 

Exchange Board of India Act, 1992 
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2. DISCLAIMERS 

2.1 Issuer’s Absolute Responsibility 

2.2 Disclaimer of the Arranger  

Not Applicable 

2.3 Disclaimer in respect of Jurisdiction 

Can Apply” in this Key Information Document, who have been/shall be specifically approached by the 

Issuer. This Key Information Document is not to be construed or constituted as an offer to sell or an 
invitation to subscribe to Debentures offered hereby to any person to whom it is not specifically 
addressed. The Debentures are governed by and shall be construed in accordance with the existing Indian 
laws as applicable in the state of New Delhi. Any dispute arising in respect thereof will be subject to the 
exclusive jurisdiction of the courts and tribunals of the city of New Delhi, India.  

2.4 Disclaimer of the Debenture Trustee 

Investors should carefully read and note the contents of this Key Information Document. Each 
prospective investor should make its own independent assessment of the merit of the investment in 
Debentures and the Issuer. Prospective investors should consult their own financial, legal, tax and other 
professional advisors as regards the risks and investment considerations arising from an investment in 
the Debentures and should possess the appropriate resources to analyze such investment and suitability 
of such investment to such investor’s particular circumstance. Prospective investors are required to make 

their own independent evaluation and judgement before making the investment and are believed to be 
experienced in investing in debt markets and are able to bear the economic risk of investing in such 
instruments. 

2.5 Disclaimer of the Credit Rating Agencies 

CRISIL Ratings Limited 

A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of 
the obligations under the rated instrument, and does not constitute an audit of the rated entity by Crisil 
Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from 
sources reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on 
which the rating is based. A rating by Crisil Ratings is not a recommendation considers to buy / sell or 
hold the rated instrument; it does not comment on the market price or suitability for a particular investor. 
Crisil Ratings has a practice of keeping all its ratings under surveillance and ratings are revised as and 
when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that 
it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. 
Crisil Ratings' criteria are available without charge to the public on the web site www crisilratings com. 
Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the 
latest rating information on any instrument of any company rated by Crisil Ratings, please visit 
www.crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 
1800-267-1301. 

ICRA Limited 

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated Non-Convertible 
Securities and/ or Commercial Papers, as applicable. ICRA ratings are subject to a process of 
surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s 

current opinion on the relative capability of the Issuer concerned to timely service debts and obligations, 
with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office 
for the latest information on ICRA ratings outstanding. All information contained herein has been 
obtained by ICRA from sources believed by it to be accurate and reliable, including the Issuer. ICRA 

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Key 
Information Document contains all information with regard to the Issuer and the issue of Debentures 
which is material in the context of the issue of Debentures, that the information contained in the Key 
Information Document is true and correct in all material aspects and is not misleading, that the 
opinions and intentions expressed herein are honestly stated and that there are no other facts, the 
omission of which make this Key Information Document as a whole or any of such information or the 
expression of any such opinions or intentions misleading. 
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however has not conducted any audit of the Issuer or of the information provided by it. While reasonable 
care has been taken to ensure that the information herein is true, such information is provided ‘as is’ 

without any warranty of any kind, and ICRA in particular, makes no representation or warranty, express 
or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any 
of its group companies may have provided services other than rating to the Issuer. All information 
contained herein must be construed solely as statements of opinion, and ICRA shall not be liable for any 
losses incurred by users from any use of the publication or its contents. 

2.6 Disclaimer Statement of RBI  

THE COMPANY IS HAVING A VALID CERTIFICATE OF REGISTRATION DATED 28.06.2024 
ISSUED BY RESERVE BANK OF INDIA UNDER SECTION 45 IA OF THE RESERVE BANK OF 
INDIA ACT, 1934. HOWEVER, THE RESERVE BANK OF INDIA DOES NOT ACCEPT ANY 
RESPONSIBILITY OR GUARANTEE ABOUT THE PRESENT POSITION AS TO THE 
FINANCIAL SOUNDNESS OF THE COMPANY OR FOR THE CORRECTNESS OF ANY OF THE 
STATEMENTS OR REPRESENTATIONS MADE OR OPINIONS EXPRESSED BY THE 
COMPANY AND FOR THE REPAYMENT OF DEPOSITS/DISCHARGE OF LIABILITIES BY THE 
COMPANY.  

NEITHER THERE IS ANY PROVISION IN LAW TO KEEP, NOR DOES THE COMPANY KEEP 
ANY PART OF THE DEPOSITS WITH THE RESERVE BANK OF INDIA AND BY ISSUING A 
CERTIFICATE OF REGISTRATION TO THE COMPANY, THE RESERVE BANK OF INDIA, 
NEITHER ACCEPTS ANY RESPONSIBILITY NOR GUARANTEES THE PAYMENT OF THE 
DEPOSITS TO ANY DEPOSITOR OR ANY PERSON WHO HAS LENT ANY SUM TO THE 
COMPANY. 

A COPY OF THIS KEY INFORMATION DOCUMENT HAS NOT BEEN FILED WITH OR 
SUBMITTED TO THE RESERVE BANK OF INDIA (“RBI”). IT IS DISTINCTLY UNDERSTOOD 

THAT THIS KEY INFORMATION DOCUMENT SHOULD NOT IN ANY WAY BE DEEMED OR 
CONSTRUED TO BE APPROVED OR VETTED BY RBI. RBI DOES NOT ACCEPT ANY 
RESPONSIBILITY OR GUARANTEE ABOUT THE PRESENT POSITION AS TO THE 
FINANCIAL SOUNDNESS OF THE ISSUER OR FOR THE CORRECTNESS OF ANY OF THE 
STATEMENTS OR REPRESENTATIONS MADE OR OPINIONS EXPRESSED BY THE ISSUER 
AND FOR DISCHARGE OF LIABILITY BY THE ISSUER. RBI NEITHER ACCEPTS ANY 
RESPONSIBILITY NOR GUARANTEE FOR THE PAYMENT OF ANY AMOUNT DUE TO ANY 
INVESTOR IN RESPECT OF THE PROPOSED NCDS. 

3. RISK FACTORS  

Risks in relation to the Debentures 

The Debenture Holders may not be able to recover, on a timely basis or at all, the full value of the 
outstanding amounts and/or the interest accrued thereon in connection with the Debentures. Our ability 
to pay interest accrued on the Debentures and/or the principal amount outstanding from time to time in 
connection therewith would be subject to various factors inter alia including our financial condition, 
profitability and the general economic conditions in India and in the global financial markets. We cannot 
assure you that we would be able to repay the principal amount outstanding from time to time on the 
Debentures and/or the interest accrued thereon in a timely manner or at all. 

The secondary market for Debentures may be illiquid. 

The trading of the Debentures and other securities of the Issuer on the Stock Exchanges may be limited 
or sporadic.  

It is not possible to predict if and to what extent a secondary market may develop in the Debentures or 
at what price the Debentures will trade in the secondary market or whether such market will be liquid or 
illiquid. Once the Debentures are listed or quoted or admitted to trading, no assurance is given that any 
such listing or quotation or admission to trading will be maintained. The fact that the Debentures may be 
so listed or quoted or admitted to trading does not necessarily lead to greater liquidity than if they were 
not so listed or quoted or admitted to trading.  

The Issuer may, but is not obliged to, at any time purchase the Debentures at any price in the open market 
or by tender or private agreement where permitted by law. Any Debentures so purchased may be resold 
or surrendered for cancellation. The more limited the secondary market is, the more difficult it may be 
for Debenture Holders of the Debentures to realise value for the Debentures prior to redemption of the 
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Debentures. 

Change in interest rate may affect the price of Debenture. 

All securities where a fixed rate of interest is offered, such as this Issue, are subject to price risk. The 
price of such securities will vary inversely with changes in prevailing interest rates, i.e. when interest 
rates rise, prices of fixed income securities fall and when interest rates drop, the prices increase. The 
extent of fall or rise in the prices is a function of the existing coupon, days to maturity and the increase 
or decrease in the level of prevailing interest rates. Increased rates of interest, which frequently 
accompany inflation and/or a growing economy, are likely to have a negative effect on the pricing of the 
Debentures. 

All covenants including the accelerated payment covenants given by way of side letters shall be 
incorporated in the Disclosure Documents by the Issuer. 

In circumstances where other lenders with such exposure / loan account by value and number and are 
entitled to determine corrective action plan for any of our borrowers, we may be required by such other 
lenders to agree to such corrective action plan, irrespective of our preferred mode of settlement of our 
loan to such borrower or subject our loan account to accelerated provisioning. Furthermore, with respect 
to any loans made as part of a consortium arrangement and multiple banking arrangement, a majority of 
the relevant lenders may elect to pursue a course of action that may not be favourable to us. Any such 
corrective action plan / accelerated provisioning could lead to an unexpected loss that could adversely 
affect our business, financial condition or results of operations. 

Repayment is subject to the credit risk of the Issuer 

Potential investors should be aware that receipt of the principal amount (i.e. the Redemption Amount) 
and any other amounts that may be due in respect of the Debentures is subject to the credit risk of the 
Issuer. Potential investors assume the risk that the Issuer will not be able to satisfy its obligations under 
the Debentures. In the event that bankruptcy proceedings or composition, scheme of arrangement or 
similar proceedings to avert bankruptcy are instituted by or against the Issuer, the payment of sums due 
on the Debentures may not be made or may be substantially reduced or delayed. 

Any credit rating of the Issuer reflects an independent opinion of the credit rating agency on the 
creditworthiness of the rated entity but does not guarantee the credit quality of the entity. Any such rating 
is subject to downgrade risk, which in turn can adversely affect the value of the Debentures and the fund 
raising ability of the Issuer. 

Risks in relation to the security created in relation to the Debentures, if any 

In the event, that the Company is unable to meet its payment and other obligations towards investors 
under the terms of the Debentures, the Debenture Trustee may enforce the security interest created over 
the secured assets as per the terms of security documents, and other related documents. The investors’ 

recovery in relation to the Debentures will be subject to (i) the market value of such secured assets, (ii) 
finding willing buyers for the security at a price sufficient to repay the investors amounts outstanding 
under the Debentures. The value realised from the enforcement of the security may be insufficient to 
redeem the Debentures.  

Legality of purchase. 

Potential investors of the Debentures will be responsible for the lawfulness of the acquisition of the 
Debentures, whether under the laws of the jurisdiction of its incorporation or the jurisdiction in which it 
operates or for compliance by that potential investor with any law, regulation or regulatory policy 
applicable to it. 

Risks related to maintenance of Security Cover 

While the Debentures are secured to the tune of 1.1 times by way hypothecation on the financial and 
non-financial assets (including investments) of the Company, both present and future; and on present 
and future loan assets of the Company, including all monies receivable for the principal amount and 
interest thereon, which term shall exclude the Excluded Assets (as defined below), in favour of Debenture 
trustee to cover the principal outstanding and interest amount as per the terms of Transaction Documents 
and Debenture Trust Deed to be executed, it is the duty of the Debenture trustee to monitor that the 
security cover is maintained and sufficient to discharge the liability, however in the event of default, the 
recovery of 1.1 times shall depend on the market scenario prevalent at the time of enforcement of 
security. 
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Excluded Assets shall mean such portion of High Quality Liquid Assets (as defined in Liquidity Risk 
Management Framework for Non-Banking Financial Companies and Core Investment Companies, 2019, 
as amended from time to time (the “RBI LRM Framework”)) which shall remain unencumbered in 

accordance with the RBI LRM Framework. For the avoidance of doubt, Excluded Assets will at no point 
of time form part of the Hypothecated Properties. 

In case of outstanding debt instruments or deposits or borrowings, any default in compliance with the 
material covenants such as creation of security as per terms agreed, default in payment of interest, 
default in redemption or repayment, non-creation of debenture redemption reserve, default in payment 
of penal interest wherever applicable. 

Not Applicable. 

Uncertain/ limited or sporadic trading market. 

The Issuer intends to list the Debentures on the debt segment of the Stock Exchanges after giving prior 
notice to the Debenture Trustee. The Issuer cannot provide any guarantee that the Debentures will be 
frequently traded on the Stock Exchanges and that there would be any market for the Debentures. 

Listing of Debentures 

There is no guarantee that the Debentures issued pursuant to this Issue will be listed on the Stock 
Exchanges in a timely manner, or at all.  

The Issuer intends to list the Debentures on the Stock Exchanges. In accordance with Indian law and 
practice, permissions for listing and trading of the Debentures issued pursuant to this Issue will not be 
granted until after the Debentures have been issued and allotted. Approval for listing and trading will 
require all relevant documents authorising the issuing of Debentures to be submitted. There could be a 
failure or delay in listing the Debentures on the Stock Exchanges. Any failure or delay in obtaining the 
approval would restrict an investor’s ability to trade in the Debentures. 

Refusal of listing of any security of the issuer during preceding three Financial Years and current 
Financial Year by any of the stock exchanges in India or abroad.  

Not applicable 

4. ISSUE RELATED TERMS 

4.1. Credit Rating of Debentures  

The Debentures have been rated: (a) “CRISIL AA/Stable (pronounced as “CRISIL double A rating” with 
Stable outlook) by CRISIL Ratings Limited for an amount up to ₹ 22,425 Crore vide its rating letter dated 
May 31, 2025 and rationale dated May 30, 2025 and (b) “[ICRA]AA (Stable)” by ICRA Limited for an 
amount up to ₹ 10,535 vide its rating letter dated June 27, 2024 and revalidated by letter dated February 
25, 2025 and rationale dated November 26, 2024. The Issuer declares that the ratings provided by CRISIL 
Ratings Limited and ICRA Limited are valid as on the date of issuance and listing of the Debentures.  

This indicates [“highest degree of safety”] with respect to timely payment of interest and principal on 
the instrument. The rating is not a recommendation to buy, sell or hold the Debentures and investors 
should take their own decision. The rating may be subject to suspension, revision or withdrawal at any 
time by the assigning Credit Rating Agencies. The Credit Rating Agencies have a right to revise, suspend 
or withdraw the rating at any time on the basis of factors such as new information or unavailability of 
information or other circumstances which the Credit Rating Agencies believe may have an impact on its 
rating. 

Please refer to Annexure 1 (Credit Rating Letters and Rating Rationale/ Press Release) of this Key 
Information Document for the detailed press release along with credit rating rationale adopted by the 
Credit Rating Agencies. The Issuer hereby declares that the ratings issued by the Credit Rating Agencies 
are valid as on the date of issuance and listing of the Debentures.  

4.2. Listing of Debentures  

The Debentures are proposed to be listed negotiated trade reporting platform under new debt market of 
NSE and the wholesale debt market segment of BSE. NSE shall be the designated stock exchange for the 
Issue.The Stock Exchanges have given their in-principle listing approval for the Debentures proposed to 
be offered through the Disclosure Documents vide their letter dated April 11, 2025 and April 15, 2025. 
Please refer to Annexure 2 (In Principle Approval Granted by the Stock Exchanges) of this Key 
Information Document for the ‘in-principle’ listing approval from the Stock Exchanges.  
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The Debentures shall be listed on the BSE and NSE within a period of 3 (three) working days from the 
bidding date. 

The Issuer confirms that in case of delay in listing of Debentures beyond the listing timelines, the Issuer 
will pay penal interest, of 1% (one percent) per annum over and above the coupon rate for the period of 
delay to the investor (i.e. from Deemed Date of Allotment to the date of listing). 

4.3. Recovery Expense Fund 

The Issuer has created a Recovery Expense Fund in relation to the Debentures with the designated Stock 
Exchange in accordance with the SEBI Debenture Trustee Master Circular. Further, Company will create 
incremental Recovery Expense Fund as per the prescribed timeline including the present Issue and any 
future issuance.  

4.4. Settlement Guarantee Fund 

Not applicable. 

4.5. Issue Schedule 

ISSUE SCHEDULE 
Issue / Bid Opening 
Date 

Series I Issue Series II Issue Series III Issue Series IV Issue 
June 18, 2025 June 18, 2025 June 18, 2025 June 18, 2025 

Issue / Bid Closing 
Date 

Series I Issue Series II Issue Series III Issue Series IV Issue 
June 18, 2025 June 18, 2025 June 18, 2025 June 18, 2025 

Date of earliest 
closing of the Issue 

Not applicable 

Pay-In Date Series I Issue Series II Issue Series III Issue Series IV Issue 
June 19, 2025 June 19, 2025 June 19, 2025 June 19, 2025 

Deemed Date of 
Allotment 

Series I Issue Series II Issue Series III Issue Series IV Issue 
June 19, 2025 June 19, 2025 June 19, 2025 June 19, 2025 

4.6. Name and contact details of Legal Counsel and Other Parties 

Particulars Details 
Legal Counsel to the Issuer  

 
Khaitan & Co 
One World Centre,  
13th Floor, Tower 1,  
841 Senapati Bapat Marg,  
Mumbai 400 013 
Phone: +91 22 66365000 
Website: https://www.khaitanco.com/ 
E-mail: mumbai@khaitanco.com  
Contact Person: Ms. Manisha Shroff 

Guarantor, if applicable  Not Applicable 
Arranger, if applicable Not Applicable 

4.7. Expenses of the Issue  

The expenses for this Issue inter alia include the fees payable to intermediaries, listing fees and any other 
expense directly related to the Issue.  

The Issue expenses and listing fees will be paid by our Company.  

The estimated breakdown of the total expenses along with a break-up for each item of expense, including 
details of the fees payable (in terms of amount, as a percentage of total issue expenses and as a 
percentage of total issue size), as applicable*: 

r" KHAITAN 
V & Co ADVOCATES 

SINCE 1911 
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Activity Estimated 
expenses 
(in ₹) 

As a % of the 
total estimated 
Offer expenses 

As a % of the total 
Offer size 

Fees payable to the lead managers Not applicable Not applicable Not applicable 
Underwriting commission Not applicable Not applicable Not applicable 
Brokerage, selling commission and 
upload fees 

Not applicable Not applicable Not applicable 

Others: 
(i) Fees payable to the Registrar

to the issue
(ii) Fees payable to the legal

advisors and other advisers to
the Issue

(iii) Advertising and marketing
expenses

(iv) Fees payable to the regulators
including Stock Exchange

(v) Stamp Duty
(vi) Expenses incurred on printing

and distribution of issue
stationary

(vii) Any other fees, commission or
payments under whatever
nomenclature

15,83,420 100% 0.026% 

Total estimated Offer expenses 15,83,420 100% 0.026% 

4.8.

*Assuming basis total issue subscription (including green shoe option to retain over subscription. 
The expenses are indicative and are subject to change depending on the actual level of subscription 
to the Issue and the number of allottees, market conditions, exercising call/ put option by the investor(s), 
if any and other relevant factors.

Use of proceeds (in the order of priority for which the said proceeds will be utilized): 
(i) Purpose of the placement; The proceeds of the Debentures are not particularly for financing

any project. The proceeds of the Debentures will be utilised for the purpose as specified in

under heading titled “Objects of the Issue / Purpose for which there is requirement of funds”

in Section 8 (Issue Details) of this Key Information Document.

(ii) Break-up of the cost of the project for which the money is being raised: Not applicable

(iii) Means of financing for the project: Not applicable

(iv) Proposed deployment status of the proceeds at each stage of the project: Not applicable

4.9. Confirmation pertaining to the use of proceeds of the issue as required under the SEBI NCS 
Regulations  

(a) If the proceeds, or any part of the proceeds, of the Issue are or is to be applied directly or
indirectly:

(i) in the purchase of any business; or

(ii) in the purchase of an interest in any business and by reason of that purchase, or
anything to be done in consequence thereof, or in connection therewith the Company
shall become entitled to an interest in either the capital or profits and losses or both,
in such business exceeding fifty per cent. thereof, a report made by a chartered
accountant (who shall be named in the Issue Document) upon–

(A) the profits or losses of the business for each of the three financial years
immediately preceding the date of the issue of the Issue Document; and

(B) the assets and liabilities of the business as on the latest date to which the
accounts of the business were made up, being a date not more than one
hundred and twenty days before the date of the issue of the Issue Document

(b) In purchase or acquisition of any immoveable property including indirect acquisition of
immoveable property for which advances have been paid to third parties, disclosures regarding:
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(i) the names, addresses, descriptions and occupations of the vendors; 

(ii) the amount paid or payable in cash, to the vendor and where there is more than one 
vendor, or the Company is a sub-purchaser, the amount so paid or payable to each 
vendor, specifying separately the amount, if any, paid or payable for goodwill; 

(iii) the nature of the title or interest in such property proposed to be acquired by the 
Company; and 

(iv) the particulars of every transaction relating to the property completed within the two 
preceding years, in which any vendor of the property or any person who is or was at 
the time of the transaction, a promoter or a director or proposed director of the 
Company, had any interest, direct or indirect, specifying the date of the transaction 
and the name of such promoter, director or proposed director and stating the amount 
payable by or to such vendor, promoter, director or proposed director in respect of 
the transaction: 

Provided that the disclosures specified in sub-clauses (i) to (iv) above shall be 
provided for the top five vendors on the basis of value viz. sale consideration payable 
to the vendors. 

Provided further that for the remaining vendors, such details may be provided on an 
aggregated basis in the offer document, specifying number of vendors from whom it 
is being acquired and the aggregate value being paid; and the detailed disclosures 
as specified in sub-clauses (i) to (iv) above may be provided by way of static QR code 
and web link. If the issuer provides the said details in the form of a static QR code 
and web link, the same shall be provided to the debenture trustee as well and kept 
available for inspection as specified herein. A checklist item in the ‘Security and 

Covenant Monitoring System’ shall also be included for providing the detailed 

disclosures, as specified in sub-clauses (i) to (iv) above, to the debenture trustee and 
confirmation of the same by the debenture trustee. 

(c) If: 

(i) the proceeds, or any part of the proceeds, of the Issue are or are to be applied directly 
or indirectly and in any manner resulting in the acquisition by the Company of shares 
in any other body corporate; and 

(ii) by reason of that acquisition or anything to be done in consequence thereof or in 
connection therewith, that body corporate shall become a subsidiary of the Company, 
a report shall be made by a Chartered Accountant (who shall be named in the Issue 
Document) upon – 

(A) the profits or losses of the other body corporate for each of the three financial 
years immediately preceding the issue of the Issue Document; and 

(B) the assets and liabilities of the other body corporate as on the latest date to 
which its accounts were made up. 

(d) The said report shall: 

(i) indicate how the profits or losses of the other body corporate dealt with by the report 
would, in respect of the shares to be acquired, have concerned members of the 
Company and what allowance would have been required to be made, in relation to 
assets and liabilities so dealt with for the holders of the balance shares, if the 
Company had at all material times held the shares proposed to be acquired; and 

(ii) where the other body corporate has subsidiaries, deal with the profits or losses and 
the assets and liabilities of the body corporate and its subsidiaries in the manner as 
provided in paragraph (c) (ii) above. 

Not applicable 

4.10. Registrar and Transfer Agent to the Issue  

The Company has appointed KFin Technologies Limited, having its office at Selenium Tower B Plot 
No.31 and 32 Financial District, Nanakramguda Serilingampally, Hyderabad–500 032 Telangana, India, 
as the Registrar for the Issue. A copy of the consent letter from the Registrar is attached in this Key 
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Information Document as Annexure 3 (Consent of the Registrar and Transfer Agent) of this Key 
Information Document. 

4.11. The names of the debenture trustees(s), a statement to the effect that the debenture trustee has 
consented to its appointment along with a copy of the agreement executed by the debenture trustee 
with the issuer in accordance with regulation 13 of the Debenture Trustees Regulations made 
accessible through a web-link or a static quick response code displayed in the issue document 

IDBI Trusteeship Services Limited, having its corporate office at Universal Insurance Building, Ground 
Floor, Sir P.M. Road, Mumbai – 400 001, Maharashtra, India has been appointed as Debenture Trustee 
for the proposed Issue. The Debenture Trustee has given its written consent for its appointment in 
accordance with the SEBI Regulations. The Debenture Trustee has also given its consent for the inclusion 
of its name as debenture trustee in the form and context in which it appears in this Key Information 
Document and all subsequent periodical communications to be sent to the holders of the Debentures. 
Please refer to web-link to access the debenture trustee appointment agreement herein: 
https://www.sammaancapital.com/media/pdf/dta_18722.pdf  

The Company has entered into a Debenture Trustee Appointment Agreement with the Debenture Trustee. 
The Company will enter into a Debenture Trust Deed, inter-alia, specifying the powers, authorities and 
obligations of the Company and the Debenture Trustee in respect of the Debentures. 

The Debenture Holders shall, by subscribing to the Debentures or by purchasing the Debentures and 
without any further act or deed, be deemed to have irrevocably given their consent to and authorised the 
Debenture Trustee or any of their Agents or authorised officials to do, inter alia, all such acts, deeds and 
things necessary in respect of or relating to the Debentures being offered in terms of this Key Information 
Document. All rights and remedies under the Debenture Trust Deed / Debenture Trustee Appointment 
Agreement and/or other documents shall rest in and be exercised by the Debenture Trustee without 
having it referred to the Debenture Holders. Any payment made by the Company to the Debenture 
Trustee on behalf of the Debenture Holder(s) shall discharge the Company pro tanto to the Debenture 
Holder(s). No Debenture Holder shall be entitled to proceed directly against the Company unless the 
Debenture Trustee, having become so bound to proceed, fails to do so. 

The Debenture Trustee will protect the interest of the Debenture Holders in the Event of Default by the 
Company in regard to timely payment of interest and Redemption Amount and they will take necessary 
action at the cost of the Issuer. However, the Debenture Trustee, ipso facto does not have the obligations 
of a borrower or issuer or a principal debtor or a guarantor as to the monies paid / invested by investors 
for the Debentures. 

4.12. If the security is backed by a guarantee or letter of comfort or any other document of a similar 
nature, a copy of the same shall be disclosed. In case such document does not contain the detailed 
payment structure (procedure of invocation of guarantee and receipt of payment by the investor 
along with timelines), the same shall be disclosed in the Key Information Document. 

Not applicable 

4.13. Disclosure of cash flow with date of interest/ redemption payment as per day count convention: 

(a) Day count convention for dates on which the payments in relation to the Debt Securities 
which need to be made: 

If any of the Coupon Payment Date(s) other than on Redemption Date falls on a day which is not 
a Business Day, the payment due on such date may be made on the immediately succeeding 
Business Day. However, the dates of the future coupon payments would be as per the schedule 
originally stipulated at the time of issuing the Debentures. In other words, the subsequent coupon 
schedule would not be disturbed merely because the payment date in respect of any earlier coupon 
payment that has been postponed because of it having fallen on a day which is not a Business 
Day. It is further clarified that the amount of interest payable on each such Coupon Payment Date 
will be calculated as if Coupon Payment Date remained as per the schedule originally stipulated 
at the time of issuing the Debentures. 

If the Redemption Date falls on a day which is not a Business Day, payment in respect of 
Redemption Amount (along with interest accrued on the Debentures until but excluding the date 
of such payment) shall be made one Business Day prior to the Redemption Date. 

(b) Procedure and time schedule for allotment and issue of Debentures: 

https://www.sammaancapital.com/media/pdf/dta_18722.pdf
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Please refer to Section 8 (Issue Details) of this Key Information Document.  

(c) Illustration on coupon payment dates and redemption date and cash flows emanating from 
the Debt Securities: 

Please refer to Section 9 (Illustration of Cash Flows) of this Key Information Document. 

4.14. Other Details 

(a) Debenture Redemption Reserve creation - relevant legislations and applicability 

The Company shall maintain a reserve to be called the debenture redemption reserve 
(“Debenture Redemption Reserve”) as per the provisions of the Companies Act read with 

rules made thereunder or any regulations or guidelines issued by SEBI, as applicable. The 
Company shall submit to the Debenture Trustee a certificate duly certified by the statutory 
auditors certifying that the Company has transferred suitable sum to the Debenture Redemption 
Reserve at the end of each of Financial Year as per the Applicable Law. At present, the 
Debenture Redemption Reserve is not required to be created by a listed company, as per the 
Company (Share Capital and Debentures) Rules, 2014, as amended from time to time. 

(b) Issue/instrument specific regulations – relevant details (Companies Act, guidelines issued 
by the Reserve Bank of India, etc.) 

The Debentures offered are subject to provisions of the Companies Act, SEBI NCS Regulations, 
RBI SBR Master Directions, SEBI LODR Regulations, Securities Contracts (Regulation) Act, 
1956, as amended, the Depositories Act, 1996, as amended and rules and regulations made 
under these enactments. For instrument specific details, please refer to Section 4.15 (Instrument 
Specific Details) of this Key Information Document. 

(c) Default in Payment: 

In case the Company fails to make the payment on any due date, the Company shall be liable to 
pay default interest which shall be calculated at the rate of 2% (two percent) over and above the 
applicable Coupon Rate for the period until such Event of Default ceases to exists or is cured to 
the satisfaction of the Debenture Trustee (acting on the instructions of the Debenture Holders). 

(d) Delay in Listing: 

In accordance with the Chapter VII of the SEBI Master Circular, in the event there is any delay 
in listing of the Debentures within 3 (three) working days from the bidding date, the Company 
shall pay Coupon to the Debenture Holders, at a rate which is 1% (one percent) per annum (or 
such other rate as prescribed under Applicable Law) over and above the Coupon Rate on the 
outstanding amounts for the period of delay i.e., from the Deemed Date of Allotment until the 
listing of the Debentures are completed. 

(e) Delay in allotment of securities: 

Not Applicable, as all benefits related to the Debentures will be available to the allottees from 
the Deemed Date of Allotment. The actual allotment of the Debentures may take place on a date 
other than the Deemed Date of Allotment. 

4.15. Instrument Specific Details 

(a) Issue Size and Nature of Instrument 

Please refer to the Section 8 (Issue Details) of this Key Information Document. 

(b) Objects of the Issue / Details of utilisation of Issue proceeds 

Please refer to the Section 8 (Issue Details) of this Key Information Document. 

(c) Face Value, Issue Price, Effective Yield for Investor 

Please refer to the Section 8 (Issue Details) of this Key Information Document. 

(d) Minimum Bid Lot 

Please refer to the Section 8.2 (EBP Disclosures) of this Key Information Document.  

(e) Interest rate parameter - Zero coupon, fixed coupon or floating coupon  

Please refer to the Section 8.2 (EBP Disclosures) of this Key Information Document. 
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(f) Minimum Subscription  

Please refer to the Section 8.1 (Term Sheet) of this Key Information Document. 

(g) Deemed Date of Allotment 

All benefits related to the Debentures will be available to the allottees from the Deemed Date of 
Allotment. The actual allotment of the Debentures may take place on a date other than the Deemed 
Date of Allotment. The Company reserves the right to keep multiple allotment date(s)/Deemed 
date(s) of Allotment at its sole and absolute discretion without any notice to the Debenture 
Holders. In case the Issue Closing Date is revised, the Deemed Date of Allotment may also be 
revised by the Company at its sole and absolute discretion. 

(h) Credit of Debentures 

The Company shall credit the Debentures in no later than 2 (two) Business Days from the issue 
closing date. The Company shall give the instruction to the Registrar for crediting the Debentures 
by 12:00 noon on the Pay-In Date. The Registrar shall provide corporate action file along with all 
requisite documents to Depositories by 12:00 noon on the Pay-In Date. The Company shall allot 
the Debentures and issue and credit the letter of allotment in the beneficiary account of the 
investor(s) (“Beneficiary Account”) with NSDL and/ or CDSL.  

(i) Coupon Rate  

Please refer to the heading titled ‘Coupon Rate' under Section 8 (Issue Details) of this Key 
Information Document. 

(j) Buyback 

In the event of an additional equity offering by the Issuer by way of Qualified Institutions 
Placement, the Issuer shall have the right (but not the obligation) to buy-back the Debentures from 
the Stock Exchange or otherwise, at any time prior to the Redemption Date, on such terms as may 
be mutually agreed between the Issuer and each Debenture Holder, by providing a notice to the 
Debenture Holders within a period of 30 (thirty) days from the announcement of such equity 
infusion pursuant to the Qualified Institutions Placement. The said buyback/redemption of the 
Debentures shall be done at such rate as may be mutually agreed between the Issuer and each 
Debenture Holder at the time of the buy-back in accordance with the Companies Act and other 
Applicable Law and regulations. 

(k) Market Lot 

The market lot will be 1 (one) Debenture. Since the Debentures are being issued only in 
dematerialised form, the odd lots will not arise either at the time of issuance or at the time of 
transfer of Debentures.  

(l) Interest on Debentures 

The Debentures shall carry interest at Coupon Rate (subject to deduction of tax at source at the 
rates prevailing from time to time under the provisions of the Income Tax Act, 1961, or any other 
statutory modification or re-enactment thereof). The interest shall be payable on Coupon Payment 
Date annually through the Tenor of the Debentures. 

The Company shall pay interest on the application money at the applicable Coupon Rate (subject 
to deduction of tax of source, as applicable) from the date of realization of cheque(s)/ demand 
draft(s) up to one day prior to the Deemed Date of Allotment. 

Interest on Debentures will be paid to the Debenture Holder(s) /Beneficial Owner(s) as per the 
beneficiary list provided by the Registrar / Depository at the close of the Record Date. 

Payment will be made by way of Cheque / DD / RTGS / NACH / NEFT / Electronic mode and 
any other prevailing mode of payment from time to time in the name of Debenture Holder(s) 
whose names appear on the list of Beneficial Owners as on Record Date given by the 
Depository/Registrar to the Company at the close of the Record Date. Cheque / DD will be 
dispatched to the Debenture Holder(s) by Courier / Registered Post / Hand Delivery, in accordance 
with the existing rules / laws at the sole risk of the Debenture Holder(s) to the sole holder(s) / first 
named holder(s) at the address registered with the Company. 

Interest in all cases shall be payable on the amount of outstanding Debentures on an Actual/Actual 
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basis, i.e., Actual number of days elapsed divided by the actual number of days in the year and 
rounded off to the nearest Indian rupee. 

(m) Payment on Redemption 

The Debentures shall be redeemed at par on the redemption dates provided in the table below:  

Redemption Redemption Dates 
₹ 1,00,000 Please refer to Section 8 (Issue Details) of this Key Information 

Document.  

The Debentures will not carry any obligation, for interest or otherwise, after the outstanding 
amounts have been paid on the Redemption Date. The Debentures held in the dematerialised form 
shall be taken as discharged on payment of the Redemption Amount by the Company on 
Redemption Date to the registered Debenture Holders whose name appear in the Register of 
Debenture Holders/List of Beneficial Owners as per the list provided by the Depository(ies), on 
the Record Date. Such payment will be a legal discharge of the liability of the Company towards 
the Debenture Holders.  

Payment of Redemption Amount will be made by way of Cheque / DD / RTGS / NACH / NEFT 
/ Electronic mode and any other prevailing mode of payment in the name of Debenture Holder(s) 
/ Beneficial Owner(s) whose name appears on the list of Beneficial Owners given by the 
Depository /Registrar to the Company as on the Record Date. Cheque / DD will be dispatched to 
the Debenture Holder(s) by Courier / Registered Post / Hand Delivery, in accordance with the 
existing rules / laws at the sole risk of the Debenture Holder(s) to the sole holder(s) / first named 
holder(s) at the address registered with the Depository.  

In respect of any Debentures held physically under a consolidated debenture certificate, payments 
will be made by way of cheque or demand draft (DD) or electronically. However, if the Issuer so 
requires, payments on maturity may be made upon the surrender of the consolidated debenture 
certificate(s). Dispatch of cheque or DD in respect of payments with respect to redemptions will 
be made within a period of 30 (thirty) days from the date of receipt of the duly discharged 
consolidated debenture certificate. No interest will accrue after the Redemption Date, irrespective 
of the fact whether consolidated debenture certificate is surrendered or not. 

4.16. Consent of directors, auditors, bankers to the issue, solicitors or advocates to the issue, legal 
advisors to the issue, lead managers to the issue, Registrar to the Issue, and lenders (if required, as 
per the terms of the agreement) and experts.  

Sr. No. Particulars Remarks 
1.  Directors We have obtained the consent of the directors of the Issuer for 

the purpose of this Issue. 
2.  Joint Statutory Auditors Not Applicable 
3.  Bankers to the issue As the Debentures will be issued by way of private placement to 

identified investors in accordance with the process prescribed by 
SEBI, no bankers to the issue have been appointed in respect of 
the Debentures. 

4.  Solicitors/ Advisors We have obtained the consent of the legal advisors for the 
purpose of this Issue. 

5.  Lead Managers Not Applicable  
6.  Registrar to the Issue Please refer to Annexure 3 (Consent of the Registrar and 

Transfer Agent) of this Key Information Document. 
7.  Lenders Please refer to the (a) loans: (i) consent letters dated August 7, 

2024, January 22, 2025, March 25, 2025, April 23, 2025 and 
April 23, 2025 issued by IDBI Trusteeship Services Limited as 
security trustee; (b) debentures: (i) consent letters dated October 
1, 2024, December 20, 2024, January 9, 2025, January 22, 2025, 
March 25, 2025 and April 23, 2025 issued by IDBI Trusteeship 
Services Limited as debenture trustee, and (ii) intimation letter 
dated August 6, 2024 issued to DB International Trust 
(Singapore) Limited; (c) U.S.$350,000,000 9.70 per cent. Senior 
Secured Social Bonds due 2027: consent dated June 13, 2025 
issued IDBI Trusteeship Services Limited; and (d) 



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

19 

Sr. No. Particulars Remarks 
U.S.$150,000,000 4.50 per cent. Secured Convertible Bonds due 
2026: consent dated June 13, 2025 issued IDBI Trusteeship 
Services Limited. 

8.  Expert As the Debentures will be issued by way of private placement to 
identified investors in accordance with the process prescribed by 
SEBI, and as no statements or confirmations from any experts 
are being obtained in respect of this issue of Debentures, the 
Issuer believes that no specific consent from the lenders of the 
Issuer is required. 

5. FINANCIAL INFORMATION 

5.1. The audited financial statements (i.e. Profit & Loss statement, Balance Sheet and Cash Flow 
statement) both on a standalone and consolidated basis for a period of three completed years which 
shall not be more than six months old from the date of the General Information Document or issue 
opening date, as applicable, along with the Auditor’s Report along with the requisite schedules, 
footnotes, summary etc. The audited financial statements shall be accompanied with auditor’s 
report along with the requisite schedules, footnotes, summary etc. Such financial statements shall 
be audited and certified by the statutory auditor(s) who holds a valid certificate issued by the Peer 
Review Board of the Institute of Chartered Accountants of India (“ICAI”). 

Please refer to Annexure A (Financial Statements) of the General Information Document and Annexure 
12 (Financial Statements) of this Key Information Document.  

5.2. Key operational and financial parameters: 

Please refer to Section 5.2 (Key Operational and Financial Parameters) of the General Information 
Document and Annexure 10 (Material Developments and Material Changes in the Information Provided 
in the General Information Document) of this Key Information Document. 

6. APPLICATION PROCESS  

The Issuer proposes to Issue the Debentures on the terms set out in this Key Information Document 
subject to the provisions of the Companies Act, the SEBI NCS Regulations, the SEBI LODR 
Regulations, the Memorandum and Articles of Association of the Issuer, Application Form, and other 
terms and conditions as may be incorporated in the Transaction Documents. This section applies to all 
applicants. Please note that all applicants are required to make payment of the full application amount 
along with submission of the Application Form. 

The Issuer or the Promoter or directors is not a wilful defaulter as at the date of filing of this Key 
Information Document and neither the Issuer or the Promoter or its directors have been categorized as 
wilful defaulter by any bank or financial institution or consortium thereof, in accordance with the 
guidelines on wilful defaulters issued by the Reserve Bank of India. 

6.1. Who Can Bid/Apply/Invest  

All QIBs and any non-QIB Investors specifically mapped by the Issuer on the NSE Electronic Bidding 
Platform, are eligible to bid / invest / apply for this Issue.  

All applicants are required to comply with the relevant regulations/ guidelines applicable to them 
for investing in the Issue as per the norms approved by Government of India, RBI or any other 
statutory body from time to time, including but not limited to NSE EBP Guidelines as published 
by NSE on its website and SEBI for investing in this Issue. The contents of this Key Information 
Document and any other information supplied in connection with this Key Information Document, 
or the Debentures are intended to be used only by those investors to whom it is distributed. It is 
not intended for distribution to any other person and should not be reproduced or disseminated 
by the recipient. 

The Issue will be under the electronic book mechanism as required in terms of the Operational 
Guidelines. 

However, out of the aforesaid class of investors eligible to invest, this Key Information Document is 
intended solely for the use of the person to whom it has been sent by the Issuer for the purpose of 
evaluating a possible investment opportunity by the recipient(s) in respect of the securities offered herein, 
and it is not to be reproduced or distributed to any other persons (other than professional advisors of the 
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prospective investor receiving this Key Information Document from the Issuer). 

6.2. Confirmation by Eligible Investor 

Eligible Investors have confirmed that no software, algorithm, bots or other automation tools, which 
would give unfair access for placing bids on the NSE Electronic Bidding Platform, have been used for 
placing bids. 

6.3. Documents to be provided by successful bidders 

Investors need to submit the certified true copies of the following documents, along-with the Application 
Form, as applicable: 

(a) Memorandum and Articles of Association/ constitution/ bye-laws/ Debenture Trust Deed; 

(b) Board Resolution authorizing the investment and containing operating instructions; 

(c) Power of attorney/ relevant resolution/authority to make application; 

(d) Specimen signatures of the authorized signatories (ink signed), duly certified by an appropriate 
authority; 

(e) Copy of Permanent Account Number Card (“PAN Card”) issued by the Income Tax Department;  

(f) Necessary forms for claiming exemption from deduction of tax at source on interest on application 
money, wherever applicable. 

6.4. Manner of Bidding  

Please refer to Section 8.2 (EBP Disclosures) in this Key Information Document. 

6.5. Bidding Process 

(i) The bidding process on the NSE Electronic Bidding Platform shall be on an anonymous order 
driven system. 

(ii) Bids shall be made by way of entering bid in price: 

(a) Price; or 

(b) Coupon (in %), up to four decimal places; or 

(c) Spread in basis points (bps). 

(iii) The bid amount shall be specified in Indian rupees. 

(iv) Eligible Investors may place multiple bids in the Issue. 

(v) If two or more bids have the same coupon/ price/ spread and time, then allotment shall be done 
on ‘pro-rata’ basis. 

(vi) The face value and coupon shall remain constant, and bids/ quotes shall be placed by the bidders 
in terms of price. 

6.6. Manner of Settlement 

Please refer to Section 8.2 (EBP Disclosures) in this Key Information Document. 

6.7. Settlement Cycle 

Please refer to Section 8.2 (EBP Disclosures) in this Key Information Document. 

6.8. Manner of Allotment 

Please refer to Section 8.2 (EBP Disclosures) in this Key Information Document. 

6.9. How to bid  

(a) All Eligible Investors will have to register themselves as a one-time exercise (if not already 
registered) with the NSE Electronic Bidding Platform offered by NSE for participating in 
electronic book building mechanism. Eligible Investors should refer the Operational Guidelines 
for issuance of debt securities on private placement basis through an electronic book mechanism 
as available on web site of NSE. Eligible Investors will also have to complete the mandatory 
KYC verification process. Eligible Investors should refer to the NSE Electronic Bidding 
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Platform. 

(i) The details of the Issue shall be entered on the NSE Electronic Bidding Platform by the 
Issuer at least 2 (two) working days prior to the Issue / Bid Opening Date, in accordance 
with the Operational Guidelines.  

(ii) The bidding on the NSE Electronic Bidding Platform shall take place between 9 a.m. to 
5 p.m. only, on the working days of the NSE. 

(iii) The bidding window shall be open for the period as specified by the issuer in the bidding 
announcement, however, the same shall be open for at least 1 (one) hour. 

(iv) The issuer can provide details of the eligible participant(s) for a particular issue, to the 
NSE Electronic Bidding Platform, not later than 1 (one) hour before the bidding start 
time. 

(v) The Issuer shall provide the bidding start time and close time of the NSE Electronic 
Bidding Platform at least 1 (one) working day before the start of the Issue / bid opening 
date. 

(vi) The Issue will be open for bidding for the duration of the bidding window that would be 
communicated through the Issuer’s bidding announcement on the NSE Electronic 
Bidding Platform, at least 1 (one) working day before the start of the Issue / Bid Opening 
Date. 

(vii) Changes in bidding date or time shall be allowed for a maximum of 2 (two) times in 
accordance with the Operational Guidelines and shall be intimated to the NSE Electronic 
Bidding Platform within the operating hours of the platform, at least 1 (one) working day 
before the bidding date. 

(viii) A bidder will enter the bid amount while placing their bids in the NSE Electronic Bidding 
Platform. The bid placed in the system shall have an audit trail which includes bidder’s 

identification details, time stamp and unique order number. 

(b) Some of the key guidelines in terms of the current Operational Guidelines on issuance of 
securities on private placement basis through an electronic book mechanism, are as follows: 

(i) Modification of Bid: 

Investors may note that modification of bid is allowed during the bidding period. 
However, in the last 10 (ten) minutes of the bidding period, revision of bid is only 
allowed for upward revision of the bid amount placed by the investor or downward 
revision of coupon/ spread or upward modification of price. 

(ii) Cancellation of Bid 

Investors may note that cancellation of bid is allowed during the bidding period. 
However, in the last 10 (ten) minutes of the bidding period, no cancellation of bids is 
permitted.  

(iii) Multiple Bids 

Investors may note that multiple bids are permitted. Multiple bids by the Arranger(s) 
is allowed where each bid is on behalf of multiple investor(s) provided the bid amount 
is not more than ₹ 100 Crore or 5% (five percent) of the base issue size, whichever is 
lower. 

(iv) Bids by Arranger(s) 

Arranger(s) are allowed to bid on a proprietary, client and consolidated basis. At the 
time of bidding, the Arranger(s) are required to disclose the following details to the 
NSE Electronic Bidding Platform: 

A. Whether the bid is:  

• proprietary bid; or  

• a client bid, i.e. being entered on behalf of an Eligible Investor;  
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• or a consolidated bid, i.e., an aggregate bid consisting of proprietary 
bid and bid(s) on behalf of Eligible Investors. 

B. For consolidated bids, the Arranger(s) shall disclose breakup between 
proprietary bid and client bid(s) (i.e. bids made on behalf of Eligible 
Investors). 

C. For client bids (i.e. bids entered on behalf of Eligible Investors), the 
Arranger(s) shall disclose the following: 

• Names of such Eligible Investors; 

• Category of the Eligible Investors (whether qualified institutional 
buyers or non- qualified institutional buyers); and 

• Quantum of bid of each Eligible Investor. 

 

Arranger(s) are allowed to bid on behalf of multiple Eligible Investors, subject to the 
limits specified in the Operational Guidelines. 

(v) Withdrawal of Issue 

The Issuer may, at its discretion, withdraw the issue process on the following 
conditions: 

(i) Non-receipt of bids upto the Issue Size; or 

(ii) Bidder has defaulted on payment towards the allotment, within the stipulated 
time frame, due to which the Issuer is unable to fulfil the Issue Size; or 

(iii) The cut-off yield (i.e. the highest yield at which a bid is accepted) in the Issue 
is higher than the estimated cut-off yield (i.e. the yield estimated by the Issuer, 
prior to opening of the Issue) disclosed to the NSE Electronic Bidding Platform, 
where the base Issue Size is fully subscribed. 

The Issuer, at its discretion, may withdraw from the issue process at any time; however, 
subsequent to such withdrawal, the issuer shall not be allowed to access any of the EBP 
platforms for a period of 7 (seven) days from the date of such withdrawal. A 
withdrawal from the issue process shall imply withdrawal of the total issue including 
anchor portion.  

Disclosure of the estimated cut-off yield on the NSE Electronic Bidding Platform to 
the eligible participants, pursuant to closure of issue, shall be at the discretion of the 
Issuer. In case an issuer withdraws issues on the NSE Electronic Bidding Platform due 
to the cut-off yield being higher than the estimated cut-off yield, the NSE Electronic 
Bidding Platform shall mandatorily disclose the estimated cut-off yield to the Eligible 
Investors. 

However, Eligible Investors should refer to the Operational Guidelines as prevailing 
on the date of the bid. 

6.10. Right to accept or reject bids 

The Company reserves its full, unqualified and absolute right to accept or reject any bid(s), in part or in 
full, without assigning any reason thereof and to make provisional / final allocations at its absolute 
discretion. 

6.11. Provisional/ Final allocation 

The allotment of valid applications received on the closing day shall be done in the following manner:  

(i) all bids shall be arranged in accordance with “price time priority” basis; and  

A. in case of in case of ‘uniform yield allotment’, allotment and settlement value shall be 

based on the cut-off price determined in the bidding process; or 

B. in case of ‘multiple yield, then allotment and settlement value shall be done based on 

price quoted by each bidder/ allottee in the bidding process. 
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(ii) where two or more bids have the same yield coupon/price/spread and time, then allotment shall 
be done on “pro-rata” basis. 

Post completion of the bidding process, the Company will upload the provisional allocation on the NSE 
Electronic Bidding Platform. Post receipt of investor details, the Company will upload the final allocation 
file on the NSE Electronic Bidding Platform applications by successful bidders. 

Bids needs to be submitted by issue closing time or such extended time as decided by the Issuer on the 
NSE Electronic Bidding Platform. Post that the original Applications Forms (along with all necessary 
documents as detailed in this Key Information Document), payment details and other necessary 
documents should be sent to the corporate office of the Issuer on the same day.  

6.12. Payment Mechanism  

Subscription should be as per the final allocation made to the successful bidder as notified by the Issuer. 

Pay-in towards the allotment of the Debentures shall be done from the account of the bidder to whom 
allocation is to be made. For bids made by the Arranger(s) on behalf of Eligible Investors, pay-in towards 
allotment of securities shall be made from the account of such Eligible Investors. The pay-in of funds 
towards an issue on the EBP shall be permitted either through clearing corporations of the NSE. The 
process of pay-in of funds by investors and pay-out to issuer can be done on either T+1 or T+2 day, 
where T day is the bidding date. 

Successful bidders should do the funds pay-in to the bank accounts notified by NCL (“NCL Bank 
Account”).  

Successful bidders must do the funds pay-in to the NCL Bank Account on or before 10:30 A.M. on the 
Pay-In Date (“Pay-in Time”). Successful bidders should ensure to do the funds pay-in from their same 
bank account which is updated by them in the NSE Electronic Bidding Platformwhile placing the bids. 
In case of mismatch in the bank account details between NSE Electronic Bidding Platform and the bank 
account from which payment is done by the successful bidder, the payment would be returned back. 

Note: In case of failure of any successful bidder to complete the funds pay-in by the Pay-in Time or the 
funds are not received in the NCL Bank Account by the Pay-in Time for any reason whatsoever, the bid 
will liable to be rejected and the Issuer shall not be liable to the successful bidder. 

In case of non-fulfillment of pay-in obligations by Eligible Investors, such Eligible Investors shall be 
debarred from accessing the bidding platform across all EBPs for a period of 30 (thirty) days from the 
date of such default. In case of 3 (three) instances of non-fulfillment of pay-in obligations, across all 
EBPs, by Eligible Investors for whom an Arranger(s) has bid, then such Arranger(s) shall be debarred 
from accessing all EBPs, for a period of 7 (seven) days from the date of such third or subsequent default.  

Funds pay-out on the Pay-In Date would be made to the following NCL bank account:  

Beneficiary Name NSE Clearing Limited 

Clearing House Bank HDFC Bank Ltd 

IFSC HDFC0000060 
Virtual Account Number As available on EBP 

Cheque(s), demand draft(s), money orders, postal orders will not be accepted. The Issuer assumes no 
responsibility for any applications lost in mail. The entire amount of ₹ 1,00,000 (Indian Rupees One 
Lakh only) per Debenture is payable on application. 

Applications should be for the number of Debentures applied by the Applicant. Applications not 
completed in the said manner are liable to be rejected. The name of the applicant’s bank, type of account 

and account number must be filled in the Application Form. This is required for the applicant’s own 
safety and these details will be printed on the refund orders and interest/ redemption warrants.  

The applicant or in the case of an application in joint names, each of the applicant, should mention his/her 
Permanent Account Number (PAN) allotted under the Income-tax Act, 1961 or where the same has not 
been allotted, the GIR No. and the Income tax Circle/Ward/District. As per the provision of Section 139A 
(5A) of the IT Act, PAN/GIR No. needs to be mentioned on the TDS certificates. Hence, the investor 
should mention his PAN/GIR No. In case neither the PAN nor the GIR Number has been allotted, the 
applicant shall mention “Applied for” nor in case the applicant is not assessed to income tax, the applicant 

shall mention ‘Not Applicable’ (stating reasons for non-applicability) in the appropriate box provided 
for the purpose. Application Forms without this information will be considered incomplete and are liable 
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to be rejected.  

All applicants are requested to tick the relevant column “Category of Investor” in the Application Form. 

Public/ Private/ Religious/ Charitable Trusts, Provident Funds and Other Superannuation Trusts and 
other investors requiring “approved security” status for making investments.  

For further instructions about how to make an application for applying for the Debentures and procedure 
for remittance of application money, please refer to the Issue Details and the Application Form. 

6.13. Terms of Payment 

The full-face value of the Debentures applied for is to be paid along with the Application Form. Eligible 
Investor(s) need to send in the Application Form and the details of RTGS for the full value of Debentures 
applied for. 

6.14. Force Majeure 

The Issuer reserves the right to withdraw the issue prior to the Issue Closing Date in the event of any 
unforeseen development materially adversely affecting the economic and regulatory environment of the 
Issuer. 

6.15. Applications under power of attorney 

A certified true copy of the power of attorney or the relevant authority as the case may be along with the 
names and specimen signature(s) of all the authorized signatories and the tax exemption 
certificate/document, if any, must be lodged along with the submission of the completed Application 
Form. Further modifications/ additions in the power of attorney or authority should be notified to the 
Issuer or to the Registrars or to such other person(s) at such other address(es) as may be specified by the 
Issuer from time to time through a suitable communication. 

6.16. Application by mutual funds 

In case of applications by mutual funds, a separate application must be made in respect of each scheme 
of an Indian mutual fund registered with SEBI and such applications will not be treated as multiple 
applications, provided that the application made by the asset management companies/ trustees/ custodian 
clearly indicate their intention as to the scheme for which the application has been made. 

6.17. Application by Provident Funds, Superannuation Funds and Gratuity Funds 

The applications must be accompanied by certified true copies of 

a. Debenture Trust Deed / bye laws /resolutions 

b. Resolution authorizing investment 

c. Specimen Signatures of the authorized signatories. 

Those desirous of claiming tax exemptions on interest on application money are compulsorily required 
to submit a certificate issued by the Income Tax Officer along with the Application Form. For subsequent 
interest payments, such certificates have to be submitted periodically. 

6.18. Basis of allocation 

The Debentures shall be allocated in accordance with the provisions of the Operational Guidelines.  

All the bids made in a particular issue shall be disclosed on the NSE Electronic Bidding Platform (in a 
tabular format) with: 

(i) Coupon/ price/ spread 

(ii) Amount i.e. demand at that particular coupon/ price/ spread 

(iii) Cumulative demand (total amount) 

The aforesaid information shall be disseminated after closure of bidding. 

6.19. Date of Subscription 

The Date of subscription shall be the date of realisation of proceeds of subscription money in the 
Designated Bank Account of NCL, as listed above.  

6.20. Settlement Process 
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Successful bidders shall be required to transfer funds from bank account(s) registered with NSE 
Electronic Bidding Platform to the bank account of NCL to the extent of funds pay-in obligation on or 
before 10:30 A.M hours on the Pay-In Date. The Issuer shall accordingly inform NSE Electronic Bidding 
Platform about the final decision of the Issuer to go-ahead with allotment for the Issue by 16:00 hours. 
Depositories on the instruction of Issuer or through its Registrar, will credit the Debentures to the demat 
account of the investors, in accordance with the Operational Guidelines. 

6.21. Post-Allocation Disclosures by the EBP 

Upon final allocation by the Issuer, the Issuer shall disclose the Issue Size, Coupon rate, redemption 
premium (if applicable), ISIN, number of successful bidders, category of the successful bidder(s), etc., 
in accordance with the SEBI Master Circular. The EBP shall upload such data, as provided by the Issuer, 
on its website to make it available to the public. 

6.22. Signatures 

Signatures should be made in English or in any of the Indian languages. Thumb impressions must be 
attested by an authorized official of the Issuer or by a magistrate/ notary public under his/her official 
seal. 

6.23. Nomination Facility 

Only individuals applying as sole applicant/joint applicant can nominate, in the prescribed manner, a 
person to whom his Debentures shall vest in the event of his death. Non -individuals including holders 
of power of attorney cannot nominate. 

6.24. Fictitious Applications 

Any person who makes, in fictitious name, any application to a body corporate for acquiring, or 
subscribing to, the Debentures, or otherwise induced a body corporate to allot, register any transfer of 
Debentures therein to them or any other person in a fictitious name, shall be punishable under the extant 
laws. 

6.25. Depository Arrangements 

The Issuer has entered into necessary depository arrangements with NSDL and CDSL for 
dematerialization of the Debentures offered under the present Issue, in accordance with the Depositories 
Act, 1996 and regulations made there under. In this context, the Issuer has signed two tripartite 
agreements as under: (i) Tripartite Agreements between the Issuer, NSDL and the Registrar and (ii) 
between the Issuer, CDSL and the Registrar for dematerialization of the Debentures offered under the 
present Issue. 

The Debenture Holders can hold the Debentures only in dematerialized form and deal with the same as 
per the provisions of Depositories Act, 1996 as amended from time to time. 

6.26. Procedure for applying for demat facility.  

(a) Applicant(s) must have a beneficiary account with any Depository Participant of NSDL or CDSL 
prior to making the application. 

(b) Applicant(s) must specify their beneficiary account number and DP’s ID in the relevant columns 
of the Application Form. 

(c) For subscribing to the Debentures, names in the Application Form should be identical to those 
appearing in the account details of the Depository. In case of joint holders, the names should 
necessarily be in the same sequence as they appear in the account details in the Depository. 

(d) If incomplete/ incorrect beneficiary account details are given in the Application Form which does 
not match with the details in the depository system, it will be deemed to be an incomplete 
application and the same be held liable for rejection at the sole discretion of the Issuer. 

(e) The Debentures shall be directly credited to the beneficiary account as given in the Application 
Form and after due verification, allotment advice/ refund order, if any, would be sent directly to 
the applicant by the Registrars to the Issue but the confirmation of the credit of the Debentures to 
the applicant’s Depository account will be provided to the applicant by the Depository Participant 
of the applicant. 

(f) The Coupon, redemption premium (if applicable) or other benefits with respect to the Debentures 
would be paid to those Debenture Holders whose names appear on the list of Beneficial Owners 
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given by the Depositories to the Issuer as on the Record Date. In case, the Beneficial Owner is not 
identified by the Depository on the Record Date due to any reason whatsoever, the Issuer shall 
keep in abeyance the payment of interest or other benefits, till such time the Beneficial Owner is 
identified by the depository and intimated to the Issuer. On receiving such intimation, the Issuer 
shall pay the interest or other benefits to the beneficiaries identified, within a period of 15 (fifteen) 
days from the date of receiving such intimation. 

(g) Applicants may please note that the Debentures shall be allotted and traded on the designated 
Stock Exchange only in dematerialized form. 

6.27. Modification of Rights 

The rights, privileges, terms and conditions attached to the Debentures may be varied, modified or 
abrogated with the consent, in writing, of those Debenture Holders who hold at least three fourths of the 
outstanding amount of Debentures or with the sanction accorded pursuant to a resolution passed at a 
meeting of the Debenture Holders, provided that nothing in such consent or resolution shall be operative 
against the Company where such consent or resolution modifies or varies the terms and conditions of the 
Debentures, if the same are not acceptable to the Company and provided further that that for any terms 
that are not adverse to the interests of the Debenture Holders or clarificatory or explanatory changes to 
the terms and conditions of these Debentures (to the extent permitted under Applicable Law) the consent 
of the Debenture Holders shall not be required and the consent of the Debenture Trustee in this regard 
shall be adequate. 

6.28. Notices  

Any notice, demand, request or other communication may be served by the Company or the Debenture 
Trustee upon the Debenture Holder(s) by way of e-mail at their addresses provided by the Company or 
sending through post in prepaid letter addressed to such Debenture Holder(s) at their registered address 
and any notice, demand, request or other communication so sent by email or post, shall be deemed to 
have been duly served on receiving a delivery notification of the email or the 3rd (third) day following 
the day on which it is posted and in proving such service it shall be sufficient to prove that the letter 
containing the notice was properly addressed and put into post box. 

All notices required to be given by the Debenture Holder(s), including notices referred to under “Payment 

of Interest” and “Payment on Redemption” shall be sent by registered post or by hand delivery to the 

Issuer or to such persons at such address as may be notified by the Issuer from time to time.  

6.29. Underwriting 

The present issue of Debentures is not underwritten.  

6.30. Letter(s) of Allotment / Debenture Certificate(s) /Refund Order (s)/Issue of Letter(s) of Allotment 

The Company shall issue a letter of allotment to each Debenture Holder on the Deemed Date of 
Allotment. Further, the Company shall allot the Debentures in dematerialized form within 2 (two) 
Business Days from the Deemed Date of Allotment and ensure completion of all statutory formalities as 
required for such dematerialized credit within the said time period. 

6.31. Issue of Debenture Certificate(s) 

The Company shall issue a letter of allotment to each Debenture Holder on the Deemed Date of 
Allotment. Further, the Company shall allot the Debentures in dematerialized form within 2 (two) 
Business Days from the Deemed Date of Allotment and ensure completion of all statutory formalities as 
required for such dematerialized credit within the said time period. The Debentures since issued in 
electronic (dematerialized) form, will be governed as per the provisions of the Depository Act, SEBI 
(Depositories and Participants) Regulations, 1996, rules notified by NSDL/ CDSL/ Depository 
Participant from time to time and other Applicable Law and rules notified in respect thereof. The 
Debentures shall be allotted in dematerialized form only. 

6.32. Trading of Debentures  

The marketable lot for the purpose of trading of Debentures shall be 100 (one hundred) Debenture of 
face value of ₹ 1,00,000 (Indian Rupees One Lakh only) each and in the multiples of 1 (one) Debenture 
thereafter. Trading of Debentures would be permitted in demat mode only in standard denomination of 
₹ 1,00,000 (Indian Rupees One Lakh only) and such trades shall be cleared and settled in recognized 
stock exchange(s) subject to conditions specified by SEBI. In case of trading in Debentures which has 
been made over the counter, the trades shall be reported on a recognized stock exchange having a 
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nationwide trading terminal or such other platform as may be specified by SEBI.  

6.33. Mode of Transfer of Debentures  

The Debentures shall be transferred subject to and in accordance with the rules/ procedures as prescribed 
by the CDSL/NSDL/Depository Participant of the transferor/transferee and any other Applicable Law 
and rules notified in respect thereof. The normal procedure followed for transfer of securities held in 
dematerialized form shall be followed for transfer of these Debentures held in electronic form. The seller 
should give delivery instructions containing details of the buyer’s DP account to his depository 

participant. The transferee(s) should ensure that the transfer formalities are completed prior to the Record 
Date. In the absence of the same, interest will be paid/ redemption will be made to the person, whose 
name appears in the records of the Depository. In such cases, claims, if any, by the transferee(s) would 
need to be settled with the transferor(s) and not with the Issuer.  

Transfer of Debentures to and from NRIs/ OCBs, in case they seek to hold the Debentures and are eligible 
to do so, will be governed by the then prevailing guidelines of RBI. 

6.34. Common Form of Transfer 

The Issuer undertakes that it shall use a common form/procedure for transfer of Debentures issued under 
terms of this Key Information Document. 

6.35. Deduction of Tax at Source 

All payments to be made by the Company to the Debenture Holders under the Transaction Documents 
shall be made free and clear of and without deduction for or on account of taxes, except as required under 
the Tax Act, in the case of payment of interest under any Transaction Document or any interest to be 
paid on the withheld premium or any other amount payable in relation to the Debentures, as applicable. 
Provided that, the Company within the time stipulated under Applicable Law delivers to the Debenture 
Trustee/ Debenture Holders tax withholding or tax deduction certificates in respect of such withholding 
or deduction made in any Fiscal Year, evidencing that such deducted taxes or withholdings have been 
duly remitted to the appropriate Governmental Authority. 

If the Company is required to make a tax deduction, it shall make that tax deduction and any payment 
required in connection with such tax deduction within the time allowed and in the minimum amount 
required by Applicable Law. 

6.36. List of Beneficial Owners 

The Issuer shall request the Depository to provide a list of Debenture Holders as at the end of the Record 
Date. This shall be the list, which shall be considered for payment of interest or repayment of principal 
amount, as the case may be. 

6.37. Succession 

In the event of the demise of the sole/first holder of the Debenture(s) or the last survivor, in case of joint 
holders for the time being, the Issuer shall recognize the executor or administrator of the deceased 
Debenture Holder or the holder of succession certificate or other legal representative as having title to 
the Debenture(s).The Issuer shall not be bound to recognize such executor or administrator, unless such 
executor or administrator obtains probate, wherever it is necessary, or letter of administration or such 
holder is the holder of succession certificate or other legal representation, as the case may be, from a 
Court in India having jurisdiction over the matter. The Issuer may, in its absolute discretion, where it 
thinks fit, dispense with production of probate or letter of administration or succession certificate or other 
legal representation, in order to recognize such holder as being entitled to the Debenture (s) standing in 
the name of the deceased Debenture Holder on production of sufficient documentary proof or indemnity.  

6.38. Where a non-resident Indian becomes entitled to the Debenture by way of succession, the following 
steps have to be complied:  

(a) Documentary evidence to be submitted to the legacy cell of the RBI to the effect that the 
Debenture was acquired by the NRI as part of the legacy left by the deceased holder. 

(b) Proof that the NRI is an Indian National or is of Indian origin. 

(c) Such holding by the NRI will be on a non-repatriation basis 

6.39. Joint Holders 

Payment of the principal amount of each of the Debentures and interest and other monies payable thereon 
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shall be made to the respective Debenture Holder and in case of joint Debenture Holders, to the one 
whose name stands first in the Register of Debenture Holder(s). 

6.40. Investor Relations and Grievance Redressal 

Arrangements have been made to redress investor grievances expeditiously as far as possible. The Issuer 
shall endeavour to resolve the investor’s grievances within 30 (thirty) days of its receipt. All grievances 

related to the issue quoting the application number (including prefix), number of Debentures applied for, 
amount paid on application and details of collection centre where the Application was submitted, may be 
addressed to the Compliance Officer at Registered Office of the Issuer. All investors are hereby informed 
that the Issuer has designated a Compliance Officer who may be contacted in case of any pre-issue/ post-
issue related problems such as non-credit of letter(s) of allotment/ debenture certificate(s) in the demat 
account, non-receipt of refund order(s), interest warrant(s)/ cheque(s) etc. Contact details of the 
Compliance Officer are given elsewhere in this Key Information Document. 

7. PARTICULARS OF THE OFFER  

Sr. 
No. 

Terms Description 

A Details of the offer of non-
convertible securities in respect 
of which the Key Information 
Document is being issued 

Refer to Section 8.1 (Term Sheet) of this Key Information 
Document. 

B Financial information, if such 
information provided in the 
General Information Document is 
more than six months old 

The Company confirms that the information provided in the 
General Information Document is not more than six months 
old. 

C Material changes, if any, in the 
information provided in the 
General Information Document; 

Except as disclosed under this Key Information Document 
and further specified under Annexure 10 (Material 
Developments) of this Key Information Document, the 
Company confirms that there are no material changes since 
the issue of the General Information Document.  

D Any material developments not 
disclosed in the General 
Information Document, since the 
issue of the General Information 
Document relevant to the offer of 
non-convertible securities in 
respect of which the Key 
Information Document is being 
issued 

Except as disclosed under this Key Information Document 
and further specified under Annexure 10 (Material 
Developments) of this Key Information Document, the 
Company confirms that there are no other material 
developments since the issue of the General Information 
Document. 
 

8. ISSUE DETAILS 

8.1. Term Sheet 

The following is a summary term sheet containing information that shall be applicable to the issuance of 
Debentures under this Key Information Document: 

Particulars Details 
Security Name (Name of the non-
convertible securities which 
includes (Coupon/dividend, 
Issuer Name and maturity year)  

Series I 
Issue 

Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

9.50% 
Sammaan 
Capital Ltd 
June 2030 
ISIN- 
INE148I07
WY3 

9.75% 
Sammaan 
Capital Ltd 
June 2035 
ISIN- 
INE148I07
WZ0 

9.45% 
Sammaan 
Capital Ltd 
June 2028 
ISIN- 
INE148I07X
A1 

9.45% 
Sammaan 
Capital Ltd 
June 2029 
ISIN- 
INE148I07X
B9 

Issuer/ Company Sammaan Capital Limited (formerly known as Indiabulls 
Housing Finance Limited) 

Re-Issuance or Fresh Issue Fresh Issue 
Type of instrument/ Name of the Secured, listed, rated, taxable, redeemable, fully paid-up 
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Particulars Details 
security non-convertible debentures 

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

Nature of Instrument (Secured or 
Unsecured) 

Secured  

Mode of Issue Demat by way of private placement through NSE Electronic 
Bidding Platform 

Seniority (Senior or 
Subordinated) 

Senior 

Eligible Investors All QIBs, and any non-QIB Investors who are eligible to 
bid / invest / apply for the Issue as per the applicable law 
are permitted to invest in the Debentures. 
The following class of investors who fall under the 
definition of “Qualified Institutional Buyers” or “QIBs” 
under Regulation 2 (ss) of SEBI (Issue of Capital and 
Disclosure Requirements) Regulations, 2018, as amended 
from time to time, and any non-QIB investor (including 
arranger) who are specifically authorized by the Issuer in 
the EBP platform are eligible to participate in the offer 
(being “Eligible Investors”): 
The investors who fall under the definition of QIB includes: 
1. a mutual fund, venture capital fund, alternative 

investment fund and foreign venture capital investor 
registered with SEBI; 

2. a foreign portfolio investor (“FPIs”) other than 

Individuals, corporate bodies and family offices; 
3. a Public Financial Institution; 
4. a Scheduled Commercial Bank; 
5. a multilateral and bilateral developmental financial 

institution; 
6. a state industrial development corporation; 
7. an Insurance Company registered with the Insurance 

Regulatory and Development Authority of India; 
8. a Provident Fund with minimum corpus of ₹ 25 Crore; 
9. a Pension Fund with minimum corpus of ₹ 25 Crore; 
10. National Investment Fund set up by resolution no. F. 

No. 2/3/2005-DDII dated 23 November 2005 of the 
Government of India published in the Gazette of India; 

11. insurance funds set up and managed by army, navy or 
air force of the Union of India; 

12. insurance funds set up and managed by the 
Department of Posts, India; and 

13. systemically important non-banking financial 
companies. 

 
All participants are required to comply with the relevant 
regulations/ guidelines applicable to them for investing in 
the Issue. 
 
Further, notwithstanding anything contained above, only 
eligible investors who have been addressed through the 
application form are eligible to apply. 
 
Prior to making any investment in the Debentures, each 
Eligible Investor should satisfy and assure 
himself/herself/itself that he/she/it is authorized and eligible 
to invest in the Debentures. The Issuer shall be under no 
obligation to verify the eligibility/authority of the Eligible 
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Particulars Details 
Investor to invest in the Debentures. Further, mere receipt 
of the Disclosure Document(s) (and/or any Transaction 
Document in relation thereto and/or any draft of the 
Transaction Documents and/or the Disclosure 
Document(s)) by a person shall not be construed as any 
representation by the Issuer that such person is authorized 
to invest in the Debentures or eligible to subscribe to the 
Debentures. If after applying for subscription to the 
Debentures and/or allotment of Debentures to any person, 
such person becomes ineligible and/or is found to have been 
ineligible to invest in/hold the Debentures, the Issuer shall 
not be responsible in any manner. 
 
Notwithstanding any acceptance of bids by the Issuer on 
and/or pursuant to the bidding process on the EBP Platform, 
(a) if a person, in the Issuer’s view, is not an Eligible 

Investor, the Issuer shall have the right to refuse allotment 
of the Debentures to such person and reject such person’s 

application; (b) If a person, in the Issuer’s view, does not 

comply with the restrictions/ conditions mentioned in the 
under the Applicable Law or applies in excess of threshold, 
the Issuer has the right to decide the amount to be allotted 
to such investors (c) if after applying for subscription to the 
Debentures and/or allotment of Debentures to any person, 
such person becomes ineligible and/or is found to have been 
ineligible to invest in/hold the Debentures, the Issuer shall 
not be responsible in any manner. 

Listing (name of Stock Exchange) 
where it will be listed and timeline 
for listing) 

The Debentures will be listed on the debt market segment 
of BSE and NSE. The listing will be done within T+3 days 
from the date of closure of the Issue. (T being Closure of 
Issue). 

Rating of the Instrument “CRISIL AA/Stable” (pronounced as CRISIL double A 

rating with stable outlook) by CRISIL Ratings Limited vide 

their letter dated May 31, 2025 and rationale dated May 30, 
2025, and “[ICRA]AA (Stable)” (pronounced as ICRA 

double A rating with a stable outlook) by ICRA Limited 

vide their letter dated June 27, 2024 and revalidated by letter 

dated February 25, 2025 and rationale dated November 26, 

2024.  
Issue Size Series I 

Issue 
Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

Up to ₹ 

200,00,00,
000 (Indian 
Rupees 
Two 
Hundred 
Crores) 

Up to ₹ 

100,00,00,00
0 (Indian 
Rupees 
Hundred 
Crores) 

Up to ₹ 

150,00,00,00
0 (Indian 
Rupees One 
Hundred and 
Fifty Crores) 

Up to ₹ 

150,00,00,00
0 (Indian 
Rupees One 
Hundred and 
Fifty Crores) 

Minimum subscription The minimum subscription per investor shall be for Rs. 
1,00,00,000 (Rupees One Crore only - 100 Debentures) and 
in multiple of Rs. 1,00,000 (Rupees One Lakh only - 1 
Debenture) thereafter. 

Base Issue Series I 
Issue 

Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

₹ 

50,00,00,0
00 (Indian 
Rupees 
Fifty 

₹ 

25,00,00,000 
(Indian 
Rupees 
Twenty Five 

₹ 

50,00,00,000 
(Indian 
Rupees Fifty 
Crores) 

₹ 

50,00,00,000 
(Indian 
Rupees Fifty 
Crores) 



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

31 

Particulars Details 
Crores) Crores) 

Option to retain oversubscription 
(Amount) 

Series I 
Issue 

Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

Up to ₹ 
150,00,00,
000 (Indian 
Rupees 
One 
Hundred 
and Fifty 
Crores) 

Up to ₹ 

75,00,00,000 
(Indian 
Rupees 
Seventy Five 
Crores) 

Up to ₹ 

100,00,00,00
0 (Indian 
Rupees One 
Hundred 
Crores) 

Up to ₹ 

100,00,00,00
0 (Indian 
Rupees One 
Hundred 
Crores) 

Issue-wise green shoe option 
exercised vis-a-vis the base issue 
size and green shoe portion as 
specified in issues undertaken in 
the previous financial year 

(₹ in crore) 
ISIN Start 

Date 
End 
Date 

Type Bas
e  

Gre
en 

shoe 

Actua
l 

Allot
ment 

INE148I
07SY1 

4-Apr-
24 

3-Apr-
27 

Fresh 25.0
0 

24.5
0 

25.00 

INE148I
07SY1 

28-
Jan-25 

3-Apr-
27 

Re-
Issue 

49.0
0 

50.0
0 

49.00 

INE244
L07580 

16-
Jul-24 

16-
Jan-26 

Fresh 30.0
0 

19.0
0 

40.00 

INE148I
07TX1 

23-
Jul-24 

23-
Jul-29 

Fresh 50.0
0 

50.0
0 

60.00 

INE148I
07TX1 

4-Sep-
24 

23-
Jul-29 

Re-
Issue 

50.0
0 

50.0
0 

50.00 

INE148I
07TY9 

12-
Aug-

24 

12-
Apr-
28 

Fresh 100.
00 

100.
00 

200.0
0 

INE244
L07598 

6-Sep-
24 

6-Jun-
29 

Fresh 30.0
0 

15.0
0 

30.00 

INE148I
07UX9 

21-
Oct-
24 

20-
Oct-
29 

Fresh 50.0
0 

150.
00 

50.00 

INE148I
07UX9 

14-
Jan-25 

20-
Oct-
29 

Re-
Issue 

25.0
0 

50.0
0 

35.00 

INE148I
07UY7 

21-
Oct-
24 

28-
Aug-

26 

Fresh 50.0
0 

150.
00 

50.00 

INE148I
07UY7 

14-
Jan-25 

20-
Oct-
29 

Re-
Issue 

50.0
0 

125.
00 

130.0
0 

INE244
L07606 

13-
Dec-
24 

13-
Jan-27 

Fresh 50.0
0 

75.0
0 

50.00 

INE244
L07606 

7-
Mar-

25 

13-
Jan-27 

Re-
Issue 

25.0
0 

50.0
0 

35.00 

INE148I
07VX7 

14-
Jan-25 

13-
Jan-35 

Fresh 25.0
0 

50.0
0 

35.00 

INE244
L0 

7614 

7-
Mar-

25 

7-
Mar-

35 

Fresh 20.0
0 

30.0
0 

20.00 

INE148I
07TY9 

28-
Mar-

25 

12-
Apr-
28 

Re-
Issue 

100.
00 

50.0
0 

145.0
0 

 

Objects of the Issue / Purpose for 
which there is requirement of 
funds 

For the purpose of (i) onward lending, financing, and for 
repayment of interest and principal of existing borrowings 
of the Company; and (ii) general corporate purposes. 

In case the issuer is an NBFC and 
the objects of the issue entail loan 
to any entity who is a ‘group 

Not applicable 
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Particulars Details 
company’ then disclosures shall 
be made in the following format: 
Details of the utilization of the 
Proceeds 

100% funds will be utilized within the categories mentioned 
in the ‘Objects of the Issue’ above. 

Coupon / Dividend Rate Series I 
Issue 

Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

9.50% P.A. 
Fixed Rate 

9.75% P.A. 
Fixed Rate 

9.45% P.A. 
Fixed Rate 

9.45% P.A. 
Fixed Rate 

XIRR (Effective Yield) Series I 
Issue 

Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

9.4946% 9.7442% 9.4418% 9.4436% 
Step Up/Step Down Coupon Rate Not applicable 
Coupon/ Dividend Payment 
Frequency 

Annually from the date of allotment & at Maturity 

Coupon / Dividend payment dates Please refer to Section 9 (Illustration of Cash Flows) of this 
Key Information Document. 

Cumulative / non-cumulative, in 
case of dividend 

Not applicable 

Coupon Type (Fixed, floating or 
other structure) 

Fixed  

Coupon Reset Process (including 
rates, spread, effective date, 
interest rate cap and floor etc). 

Not applicable 

Day Count Basis (Actual/Actual) Actual / Actual 
Coupon payable on the Debentures shall be calculated on 
the basis of actual number of days in a year 365 or 366 days 
as the case may be. 

Interest on Application Money The Issuer shall not be liable to pay any interest in case of 
invalid applications or applications liable to be rejected 
including applications made by person who is not an 
Eligible Investor. If the Pay-In Date and the Deemed Date 
of Allotment fall on the same date, interest on application 
money shall not be applicable. Further, no interest on 
application money will be payable in case the Issue is 
withdrawn by the Issuer in accordance with the Applicable 
Law. 

Default Interest Rate a) Default in Payment 
 
In case of default in payment of interest/ coupon and/or 
principal redemption on the due dates, additional interest of 
at least @ 2% p.a. over the coupon rate shall be payable by 
the Company for the defaulting period.  
 
b) Delay in Listing 
 
As per the SEBI Master Circular, the Company shall ensure 
that the Debentures are listed on wholesale debt market 
segment of the Stock Exchanges within 3 (Three) trading 
days from the date of the closure of the Issue. 
 
In case of delay in listing of Debentures issued beyond the 
timelines specified above, the Company shall pay penal 
interest of 1% p.a. over the coupon rate for the period of 
delay to the investor (i.e. from the date of allotment to the 
date of listing). 
 
c) Delay in execution of Debenture Trust Deed 
The Issuer and the Debenture Trustee shall execute the 
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Particulars Details 
Debenture Trust Deed within such timelines as may be 
specified by the Board. Where an Issuer fails to execute the 
Debenture Trust Deed within the period specified, without 
prejudice to any liability arising on account of violation of 
the provisions of the Companies Act and SEBI NCS 
Regulations, the Issuer shall also pay interest of at least 2% 
(two percent) per annum or such other rate, as specified by 
SEBI to the holder of Debentures, over and above the 
agreed Coupon Rate, till the execution of the Debenture 
Trust Deed. 

Tenor (Original) Series I 
Issue 

Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

5 Years 10 Years 3 Years 4 Years 
Tenor (Re-Issuance) Not Applicable 
Redemption Date  Series I 

Issue 
Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

June 19, 
2030 

June 19, 
2035 

June 19, 
2028 

June 19, 
2029 

Redemption Amount ₹ 1,00,000 (Rupees One Lakh only) per NCD 
Redemption Premium /Discount At par 
Issue Price ₹ 1,00,000 (Rupees One Lakh only) per NCD 
Discount at which security is 
issued and the effective yield as a 
result of such discount. 

Not applicable 

Issue Price (Original)  Series I 
Issue 

Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

₹ 1,00,000 per NCD 
Issue Price (Re-Issuance) Not Applicable 
Issue at Premium Not applicable 
Accrued Interest Not applicable 
Premium/Discount at which 
security is redeemed and the 
effective yield as a result of such 
premium/discount. 

Not applicable 

Put Date Not applicable 
Put Price Not applicable 
Call Date Not applicable 
Call Price Not applicable 
Put Notification Time (Timelines 
by which the investor need to 
intimate Issuer before exercising 
the put) 

Not applicable 

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

Not applicable 

Face Value ₹ 1,00,000 (Rupees One Lakh only) per Debenture 
Minimum Application and in 
multiples of thereafter 

The minimum application per investor shall be for ₹ 
1,00,00,000 (Rupees One Crore only - 100 Debentures) and 
in multiple of Rs. 1,00,000 (Rupees One Lakh only - 1 
Debenture) thereafter. 

Issue Timing The details of the Issue shall be entered on the NSE 
Electronic Bidding Platform by the Issuer in accordance 
with the SEBI Master Circular. 
 
The bidding on NSE Electronic Bidding Platform shall take 
place between 9 A.M. to 5 P.M. only, on the working days 
of NSE. 
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Particulars Details 
 
The bidding window shall be open for the period as 
specified by the Issuer in the bidding announcement, 
however, the same shall be open for at least 1 (one) hour. 
 
The Issuer can provide details of the eligible participant(s) 
for a particular issue, to the NSE Electronic Bidding 
Platform, not later than 1 (one) hour before the bidding start 
time. 
 
The Issuer shall provide the bidding start time and close 
time of the NSE Electronic Bidding Platform at least 1 (one) 
working day before the start of the Issue / Bid Opening 
Date. 

Issue Opening Date Series I 
Issue 

Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

June 18, 2025 
Issue Closing date Series I 

Issue 
Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

June 18, 2025 
Date of earliest closing of the issue, 
if any. 

Not applicable 

Pay-in Date Series I 
Issue 

Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

June 19, 2025 
Deemed Date of Allotment Series I 

Issue 
Series II 
Issue 

Series III 
Issue 

Series IV 
Issue 

June 19, 2025 
Settlement mode of the 
Instrument 

Payment of interest/ coupon and Redemption Amount will 
made by way of cash using Cheque/ DD/ RTGS/ NEFT/ 
NECS/ NACH/ Electronic mode and any other prevailing 
mode of payment from time to time. 

Trading mode of the 
Instrument  

Demat by way of private placement on BSE and NSE. 

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

Disclosure of Interest/ dividend/ 
redemption dates 

Refer to Section 9 (Illustration of Cash Flows) of this Key 
Information Document. 

Record Date The Record Date for the Debentures shall be 15 (Fifteen) 
days prior to any relevant due date on which any payment 
is to be made by the Company/ the Debenture Trustee to the 
Debenture Holders.  
In case the Record Date falls on a non-Business Day, the 
day prior to the said non-Business Day will be considered 
as the Record Date. 
Interest and/or Redemption Amount shall be paid to the 
person whose name appears as sole / first holder in the 
Register of Debenture Holder(s) / Beneficial Owner(s) at 
the close of the Record Date. In the event of the Company 
not receiving any notice of transfer at least 15 (fifteen) days 
before the Coupon Payment Date and/ or the Redemption 
Date of payment of interest and at least 15 (fifteen) days 
prior to the Redemption Date, as the case may be, the 
transferees of such Debentures shall not have any claim 
against the Company in respect of interest and/or 
Redemption Amount so paid to the registered Debenture 
Holders. 
In case of those Debentures for which the Beneficial Owner 

I I I 

I I I 

I I I 

I I I 
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Particulars Details 
is not identified by the Depository at the close of the Record 
Date, the Company would keep in abeyance the payment of 
interest or other benefits, till such time that the Beneficial 
Owner is identified by the Depository and conveyed to the 
Company, whereupon the interest or benefits will be paid to 
the beneficiaries, as identified, within a period of 30 (thirty) 
days from the date of such notification by the Depository. 

Bid Book Type Closed Bidding 
Allocation Option Uniform Price 
Working Day/ Holiday 
Convention 

If any of the Coupon Payment Date(s), other than the ones 
falling on the Redemption Date, falls on a day that is not a 
Working Day/ Business Day, the payment shall be made by 
the Issuer on the immediately succeeding Working Day/ 
Business Day, which becomes the Coupon Payment Date 
for that coupon. However, the future Coupon Payment 
Date(s) would be as per the schedule originally stipulated at 
the time of issuing the Debentures. In other words, the 
subsequent Coupon Payment Date(s) would not be changed 
merely because the payment date in respect of one 
particular coupon payment has been postponed earlier 
because of it having fallen on a non- Working Day/ 
Business Day. 

All covenants of the issue 
(including side letters, accelerated 
payment clause, etc.) 

Please refer to Annexure 8 (All Covenants to the Issue) of 
this Key Information Document. There is no side letter that 
has been executed in connection with the Issue. 
 

Description regarding Security 
(where applicable) including type 
of security 
(movable/immovable/tangible 
etc.), type of charge (pledge/ 
hypothecation/ mortgage etc.), 
date of creation of security/ likely 
date of creation of security, 
minimum security cover, 
revaluation 

A charge by way of hypothecation in favor of the Debenture 
Trustee, on the financial and non-financial assets (including 
investments) of the Company, both present and future; and 
on present and future loan assets of the Company, including 
all monies receivable for the principal amount and interest 
thereon (collectively referred to as “Hypothecated 
Properties”, which term shall exclude the Excluded Assets 

(as defined below)), on a first pari-passu basis with all other 
secured lenders to the Issuer holding pari-passu charge over 
the security. 
 
Excluded Assets shall mean such portion of High Quality 
Liquid Assets (as defined in Liquidity Risk Management 
Framework for Non-Banking Financial Companies and 
Core Investment Companies, 2019, as amended from time 
to time (the “RBI LRM Framework”)) which shall remain 

unencumbered in accordance with the RBI LRM 
Framework. For the avoidance of doubt, Excluded Assets 
will at no point of time form part of the Hypothecated 
Properties. 
 
The NCDs will have a minimum asset/ security cover of one 
point one (1.1) time of the principal amount and interest 
thereon. The Issuer reserves the right to sell or otherwise 
deal with the receivables, both present and future, including 
without limitation to create a charge on pari passu or 
exclusive basis thereon for its present and future financial 
requirements, provided that a minimum-security cover of 
one point one (1.1) time of the principal amount and accrued 
interest thereon, is maintained, on such terms and 
conditions as the Issuer may think appropriate, without the 
consent of, or intimation to, the NCD Holders or the 
Debenture Trustee in this connection. However, if consent 
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Particulars Details 
and/or intimation is required under applicable law, then the 
Company shall obtain such consents and/ or intimation in 
accordance with such law. We have received necessary 
consents from the relevant debenture trustees and security 
trustees for ceding pari passu charge in favour of the 
Debenture Trustee in relation to the NCDs. 

Replacement of security, interest 
to the debenture holder over and 
above the coupon rate as specified 
in the Trust Deed and disclosed in 
the General Information 
Document 

Not Applicable 

Transaction Documents • Debenture Trust Deed: the Debenture Trust Deed cum 
Hypothecation Deed for the Debentures shall be 
executed in accordance with the timelines specified 
under applicable laws prior to filing of the application 
for listing of the NCDs  

• Debenture Trustee Appointment Agreement  
• Rating Letters  
• Rating Rationale  
• Trustee Consent Letter  
• General Information Document 
• Key Information Document including Term 

Sheet/PAS-4  
• Application Form  

Conditions Precedent to 
Disbursement 

The Company shall submit/ensure completion of the 
following documents/actions prior to the Pay-In Date, 
to the satisfaction of Debenture Trustee (as applicable):  

1. A certified true copy of latest constitutional documents 
of the Company.  

2. A certified true copy of a resolution of the Board or the 
committee of the Board of the Company along with 
resolution of a committee of the Board, if any:  

(a) approving the terms of, and the transactions 
contemplated by, the Transaction Documents and 
resolving that it execute, deliver and perform the 
Transaction Documents authorised a specified person 
or persons to execute the Transaction Documents on its 
behalf; 

(b) authorised a specified person or persons, on its behalf, 
to sign and/or dispatch all documents and notices to be 
signed and/or dispatched by it under or in connection 
with the Transaction Documents to which it is a party; 

(c) resolving the appointment of the Debenture Trustee and 
approving the drafts of the Transaction Documents; 

3. A certified true copy of the special resolution of the 
shareholders of the issuer under Section 42 of the 
Companies Act. 

4. A certified true copy of the special resolution of the 
shareholders of the Issuer under Section 180(1)(a) and 
Section 180(1) (c) of the Companies Act setting out the 
borrowing limit applicable to the Issuer and authorizing 
the creation of charge over its assets. 

5. Submission of credit rating letter for the Debentures 
from the Credit Rating Agency along with a rating 
rationale, which should be valid on the date of the Issue. 

6. Submission of the in-principle approval of the Stock 
Exchange for listing of the Debentures.  
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Particulars Details 
7. Evidence on appointment of Debenture Trustee and 

submission of consent letter and customary letter 
of/from the Debenture Trustee to act as the trustee for 
the Issue. 

8. Execution of specified Transaction Documents by all 
the parties thereto, in form and substance satisfactory to 
the Debenture Trustee and evidence of payment of 
stamp duty on such Transaction Documents. 

9. Evidence of creation of Security in terms of the relevant 
Security Documents. 

10. Submission of the due diligence certificate to be issued 
by the Debenture Trustee as per format specified in 
Annex-IIA of the SEBI Debenture Trustee Master 
Circular.  

11. Appointment of KFin Technologies Limited (formerly 
known as KFin Technologies Private Limited) as the 
registrar and transfer agent to the Issue and receipt of 
the Registrar and Transfer Agent Consent. 

12. Obtaining pari passu charge letters for creation of pari 
passu charge over the secured assets. 

13. Such other documents, authorisations and/or 
undertakings which may be requested by the Debenture 
Trustee and/or the Debenture Holder(s). 

Condition Subsequent to 
Disbursement  

1. Evidence of credit of the Debentures into the 
dematerialised accounts of the Debenture Holders 
within 3 (three) Business Days from the Deemed Date 
of Allotment. 

2. Submission of a copy of the resolution of the Board or 
a committee of the Board, as the case may be, 
authorising allotment of Debentures, issuance of letter 
of allotment on the Deemed Date of Allotment and 
matters connected therewith and/or incidental thereto, 
prior to filing of PAS-3. 

3. Evidence of listing of the Debentures on the wholesale 
debt market segment of the Stock Exchange within 3 
(three) Business Days from the Issue Closing Date. 

4. Evidence of payment of stamp duty on the Debentures 
on the date of filing corporate action with the 
Depositories. 

5. The Company shall maintain a record in Form PAS-5 in 
respect of the Issue of the Debentures, as per the 
provisions of the Companies Act, 2013. 

6. The Company shall file a return on allotment in Form 
PAS-3 in respect of the Issue of the Debentures, along 
with the requisite fee with the RoC within 15 (fifteen) 
days from the Deemed Date of Allotment. 

7. The Company shall deliver to the Debenture Trustee a 
certified true copy of the Form CHG-9 filed by the 
Company, recording the creation of charge over the 
secured assets, together with the relevant challan form 
generated by the RoC within 30 (thirty) days of creation 
of such charge. 

8. Certificate of registration of charge in relation to the 
Form CHG-9 issued by the registrar of companies 
within 30 (thirty) days of creation of such charge.  

9. Such other documents, authorisations and/or 
undertakings which may be requested by the Debenture 
Trustee and/or the Debenture Holder(s). 

Event of Default (including For details on Events of Default and consequences of 
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Particulars Details 
manner of voting /conditions of 
joining Inter Creditor 
Agreement)and consequence of 
Event of Default  

Events fo Default (including manner of voting/conditions 
for joining inter creditor agreement), please refer to 
Annexure 9 of this Key Information Document. 
 
 
Upon the occurrence of an Event of Default in cases where 
an inter-creditor agreement is proposed to be executed with 
other lenders of the Company, the Debenture Trustee shall 
be authorized to enter into inter-creditor agreement with 
other existing lenders of the Company in accordance with 
the terms of the SEBI Master Circular for Debenture 
Trustee bearing reference SEBI/HO/DDHS-
PoD3/P/CIR/2024/46 dated May 16, 2024, as amended 
from time to time (“SEBI Master Circular for DTs”), and 
as provided under the framework, as amended from time to 
time, specified by the RBI in this behalf. The Company 
hereby undertakes that, if required, it shall provide all co-
operation to the Debenture Trustee to give effect to the 
aforesaid. 

Creation of Recovery Expense 
Fund 

The Company has created and maintained or shall create 
and maintain a reserve to be called the “Recovery Expense 

Fund” as per the provisions of and in the manner provided 
in the SEBI Master Circular for DTs and any guidelines and 
regulations issued by SEBI, as applicable. The Company 
shall deposit an amount equal to 0.01% of the issue size 
subject to maximum of ₹ 25 lakhs per issuer towards REF 
with the Designated Stock Exchange. 
 
The Recovery Expense Fund shall be created to enable the 
Debenture Trustee to take prompt action in relation to the 
enforcement of the Security in accordance with the 
Transaction Documents. The Company shall submit to the 
Trustee certificate duly certified by the statutory 
auditors/independent chartered accountant/letter from 
designated stock exchange certifying creation and the form 
of such Recovery Expense Fund by the Company prior to 
the opening of the issue.The balance in the Recovery 
Expense Fund shall be refunded to the Company on 
repayment of Amounts Due to the Debenture Holders for 
which a ‘No Objection Certificate (NOC)’ shall be issued 

by the Debenture Trustee(s) to the designated stock 
exchange. The Debenture Trustee(s) shall satisfy that there 
is no ‘default’ on any other listed debt securities of the 

Company before issuing the said NOC. 
 
The Company agrees and undertakes to deposit with NSE 
such additional amount as may be required as per provisions 
of the Companies Act and the guidelines and circulars 
issued and notified by the SEBI from time to time. 

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

Please refer to ‘Events of Default’ as stated in this Term 

Sheet. 

Provisions related to Cross 
Default Clause 

N.A. 

Role and Responsibilities of 
Debenture Trustee 

Following are certain roles and responsibilities of the 
Debenture Trustee: 
• Perform such acts as are necessary for the protection of 

the interest of the NCD Holders and resolve the 
grievances of the NCD Holders. 
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Particulars Details 
• Follow up for redemption of NCDs in accordance with 

the terms and conditions of NCDs.  
• Call for quarterly reports certifying that the Security are 

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

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

Risk factors pertaining to the issue As set out under Section 3 (Risk Factors) of the General 
Information Document and this Key Information 
Document. 

Governing Law and Jurisdiction The Debentures shall be construed to be governed in 
accordance with Indian Law. The competent courts at New 
Delhi alone shall have jurisdiction in connection with any 
matter arising out of or under these presents. 

Anchor Portion  Not Applicable  

Notes:  

(i) The proposed bond issue does not form part of non-equity regulatory capital mentioned under 
Chapter V of SEBI NCS Regulations, 2021 amended from time to time. 

(ii) The Company reserves the right to change the series timetable. The Company reserves the right 
to further issue Debentures under aforesaid series/ ISIN; 

(iii) While the Debentures are secured to the tune of at least 110% of the principal and interest amount 
or as per the terms of this Key Information Document, in favour of Debenture Trustee, it is the 
duty of the Debenture Trustee to monitor that the security is maintained; 

(iv) The Company undertakes that the assets on which charge is created are free from any 
encumbrances and in cases where the assets are already charged to secure a debt, the permission 
or consent to create pari-passu charge on the assets of the Issuer has been obtained from the 
earlier creditor; and 

(v) The Company has complied with the disclosure requirements as required under the SEBI (Issue 
and Listing of Non-Convertible Securities) Regulations, 2021 and other relevant circulars as 
amended from time to time.  

8.2. EBP Disclosures 

Particulars Details 

Issue Size Series I Issue Series II Issue Series III Issue Series IV Issue 

Up to ₹ 

200,00,00,000 
(Indian Rupees Two 
Hundred Crores) 
ISIN- 
INE148I07WY3 

Up to ₹ 

100,00,00,000 
(Indian Rupees 
Hundred Crores) 
ISIN- 
INE148I07WZ0 

Up to ₹ 

150,00,00,000 
(Indian Rupees 
One Hundred and 
Fifty Crores) 
ISIN- 
INE148I07XA1 

Up to ₹ 

150,00,00,000 
(Indian Rupees 
One Hundred and 
Fifty Crores) 
ISIN- 
INE148I07XB9 

Base Issue Size Series I Issue Series II Issue Series III Issue Series IV Issue 

₹ 50,00,00,000 
(Indian Rupees Fifty 
Crores) 

₹ 25,00,00,000 
(Indian Rupees 
Twenty Five 
Crores) 

₹ 50,00,00,000 

(Indian Rupees 
Fifty Crores) 

₹ 50,00,00,000 

(Indian Rupees 
Fifty Crores) 

Series I Issue Series II Issue Series III Issue Series IV Issue 
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Particulars Details 

Green Shoe 
Option 

Up to ₹ 

150,00,00,000 
(Indian Rupees One 
Hundred and Fifty 
Crores) 

Up to ₹ 

75,00,00,000 
(Indian Rupees 
Seventy Five 
Crores) 

Up to ₹ 

100,00,00,000 
(Indian Rupees 
One Hundred 
Crores) 

Up to ₹ 

100,00,00,000 
(Indian Rupees 
One Hundred 
Crores) 

Interest Rate 
Parameter (Zero 
coupon, fixed 
coupon or floating 
coupon) 

Fixed Coupon 

Issue Opening 
Date  

Series I Issue Series II Issue Series III Issue Series IV Issue 

June 18, 2025 

Issue Closing 
Date  

Series I Issue Series II Issue Series III Issue Series IV Issue 

June 18, 2025 

Minimum Bid Lot The minimum application lot shall be for 100 Debentures of ₹ 1,00,000/- (Rupees 
One Lakh each) and in the multiples of 1 (one) Debenture thereafter. 

Trading Lot Size Minimum 100 Debentures of ₹ 1,00,000/- (Rupees One Lakh each) and in the 
multiples of 1 (one) Debenture thereafter. 

Manner of 
bidding in the 
Issue (Open or 
Closed Bidding) 

The Issue will be through closed bidding on the NSE Electronic Bidding Platform 
in line with the Operational Guidelines. 

Manner of 
Allotment in the 
Issue (Uniform 
Yield Allotment 
or Multiple Yield 
Allotment) 

The allotment will be done on uniform yield basis in line with the SEBI Master 
Circular. 

Pay in Date  Series I Issue Series II Issue Series III Issue Series IV Issue 

June 19, 2025 

Deemed Date of 
Allotment  

Series I Issue Series II Issue   

June 19, 2025 

Manner of 
Settlement 

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

Settlement cycle 
(i.e., T+1 or T+2 
day) 

The process of pay-in of funds by Eligible Investors and pay-out to Issuer will be 
done on T+1 day, where T is the Issue Closing Date.  

 

9. ILLUSTRATION OF CASH FLOWS 

The illustrative cash flows per Debenture (bearing face value of ₹ 1,00,000 (Rupees One Lakh only) is 
as under:  

Series I NCDs 

Particulars Details 

Series I NCDs 9.50% Sammaan Capital Ltd June 2030 
ISIN- INE148I07WY3 

Name of the Company Sammaan Capital Limited (formerly known as Indiabulls 
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Housing Finance Limited) 

Face Value (per security) (in ₹) ₹ 1,00,000 (Indian Rupees One Lakh) per Debenture 

Issue Date (Pay-in)  June 19, 2025 

Deemed Date of Allotment  June 19, 2025 

Tenure (Original) 5 Years 

Tenure (Re-Issuance) Not Applicable 

Coupon Rate  9.50% P.A. Fixed Rate 

XIRR (Effective Yield) 9.4946% 

Accrued Interest Not Applicable 

Frequency of the Interest Payment 
with dates 

Annual from Deemed Date of Allotment and at maturity. 

Day count Convention Actual/Actual 

Series II NCDs 

Particulars Details 

Series II NCDs 9.75% Sammaan Capital Ltd June 2035 
ISIN- INE148I07WZ0 

Name of the Company Sammaan Capital Limited (formerly known as Indiabulls 
Housing Finance Limited) 

Face Value (per security) (in ₹) ₹ 1,00,000 (Indian Rupees One Lakh) per Debenture 

Issue Date (Pay-in)  June 19, 2025 

Deemed Date of Allotment  June 19, 2025 

Tenure (Original) 10 Years 

Tenure (Re-Issuance) Not Applicable 

Coupon Rate  9.75% P.A. Fixed Rate 

XIRR (Effective Yield) 9.7442% 

Accrued Interest Not Applicable 

Frequency of the Interest Payment 
with dates 

Annual from Deemed Date of Allotment and at maturity. 

Day count Convention Actual/Actual 

Series III NCDs 

Particulars Details 

Series III NCDs 9.45% Sammaan Capital Ltd June 2028 
ISIN- INE148I07XA1 

Name of the Company Sammaan Capital Limited (formerly known as Indiabulls 
Housing Finance Limited) 

Face Value (per security) (in ₹) ₹ 1,00,000 (Indian Rupees One Lakh) per Debenture 

Issue Date (Pay-in)  June 19, 2025 

Deemed Date of Allotment  June 19, 2025 

Tenure (Original) 3 Years 

Tenure (Re-Issuance) Not Applicable 
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Coupon Rate  9.45% P.A. Fixed Rate 

XIRR (Effective Yield) 9.4418% 

Accrued Interest Not applicable  

Frequency of the Interest Payment 
with dates 

Annual from Deemed Date of Allotment and at maturity. 

Day count Convention Actual/Actual 

Series IV NCDs 

Particulars Details 

Series IV NCDs 9.45% Sammaan Capital Ltd June 2029 
ISIN- INE148I07XB9 

Name of the Company Sammaan Capital Limited (formerly known as Indiabulls 
Housing Finance Limited) 

Face Value (per security) (in ₹) ₹ 1,00,000 (Indian Rupees One Lakh) per Debenture 

Issue Date (Pay-in)  June 19, 2025 

Deemed Date of Allotment  June 19, 2025 

Tenure (Original) 4 Years 

Tenure (Re-Issuance) Not Applicable 

Coupon Rate  9.45% P.A. Fixed Rate 

XIRR (Effective Yield) 9.4436% 

Accrued Interest Not applicable  

Frequency of the Interest Payment 
with dates 

Annual from Deemed Date of Allotment and at maturity. 

Day count Convention Actual/Actual 

Cash Flow  

The illustrative cash flows per Debenture (bearing face value of ₹ 1,00,000) is as under:  

Series I NCDs  
ISIN- INE148I07WY3 

Cash flow Due Date Payment Date No of 
Days  

Amount per 
NCD (in  ₹) 

Principal Thursday, June 19, 2025 Thursday, June 19, 2025   -100000 
Coupon I Friday, June 19, 2026 Friday, June 19, 2026 365 9500 
Coupon II Saturday, June 19, 2027 Monday, June 21, 2027 365 9500 
Coupon III Monday, June 19, 2028 Monday, June 19, 2028 366 9500 
Coupon IV Tuesday, June 19, 2029 Tuesday, June 19, 2029 365 9500 
Coupon V+ Principal Wednesday, June 19, 

2030 
Wednesday, June 19, 
2030 365 109500 

 
Series II NCDs 

ISIN- INE148I07WZ0 
Cash flow Due Date Payment Date No of 

Days  
Amount per 
NCD (in  ₹) 

Principal Thursday, June 19, 2025 Thursday, June 19, 2025   -100000 
Coupon I Friday, June 19, 2026 Friday, June 19, 2026 365 9750 
Coupon II Saturday, June 19, 2027 Monday, June 21, 2027 365 9750 
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Series II NCDs 
ISIN- INE148I07WZ0 

Cash flow Due Date Payment Date No of 
Days  

Amount per 
NCD (in  ₹) 

Coupon III Monday, June 19, 2028 Monday, June 19, 2028 366 9750 
Coupon IV Tuesday, June 19, 2029 Tuesday, June 19, 2029 365 9750 
Coupon V Wednesday, June 19, 

2030 
Wednesday, June 19, 
2030 365 9750 

Coupon VI Thursday, June 19, 2031 Thursday, June 19, 2031 365 9750 
Coupon VII Saturday, June 19, 2032 Monday, June 21, 2032 366 9750 
Coupon VIII Sunday, June 19, 2033 Monday, June 20, 2033 365 9750 
Coupon IX Monday, June 19, 2034 Monday, June 19, 2034 365 9750 
Coupon X+Principal Tuesday, June 19, 2035 Tuesday, June 19, 2035 365 109750 

 
Series III NCDs 

ISIN- INE148I07XA1 
Cash flow Due Date Payment Date No of 

Days  
Amount per 
NCD (in ₹) 

Principal Thursday, June 19, 2025 Thursday, June 19, 2025   -100000 

Coupon I Friday, June 19, 2026 Friday, June 19, 2026 365 9450 

Coupon II Saturday, June 19, 2027 Monday, June 21, 2027 365 9450 

Coupon III + 
Principal 

Monday, June 19, 2028 Monday, June 19, 2028 366 109450 

 
Series IV NCDs 

ISIN- INE148I07XB9 
Cash flow Due Date Payment Date No of 

Days  
Amount per 
NCD (in ₹) 

Principal Thursday, June 19, 2025 Thursday, June 19, 2025   -100000 

Coupon I Friday, June 19, 2026 Friday, June 19, 2026 365 9450 

Coupon II Saturday, June 19, 2027 Monday, June 21, 2027 365 9450 

Coupon III Monday, June 19, 2028 Monday, June 19, 2028 366 9450 

Coupon IV+ 
Principal 

Tuesday, June 19, 2029 Tuesday, June 19, 2029 365 109450 

* The calculation for payment of Coupon shall be only till the next coupon payment date (irrespective if 
such coupon payment date falls on a holiday), accordingly, the calculation of the coupon payment will 
not be affected if any coupon payment date falls on a holiday. The dates of the future payments would 
continue to be as per the schedule originally stipulated above. 
Notes:  

(i) The Company reserves the right to change the series timetable. The Company reserves the right 
to further issue debentures under aforesaid series/ ISIN;  

(ii) While the debt securities are secured to the tune of 110% of the principal and interest amount 
or as per the terms of this Key Information Document, in favour of Debenture Trustee, it is the 
duty of the Debenture Trustee to monitor that the security is maintained; 

(iii) The Company undertakes that the assets on which charge is created are free from any 
encumbrances and in cases where the assets are already charged to secure a debt, the 
permission or consent to create pari-passu charge on the assets of the issuer has been obtained 
from the earlier creditor; and 

(iv) The Company has complied with the disclosure requirements as required under the SEBI (Issue 
and Listing of Non-Convertible Securities) Regulations, 2021 and other relevant circulars as 
amended from time to time. 

10. UNDERTAKING BY THE ISSUER 

Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. 
For taking an investment decision, investors must rely on their own examination of the issuer and the 
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offer including the risks involved. The Debentures have not been recommended or approved by any 
regulatory authority in India, including the SEBI nor does SEBI guarantee the accuracy or adequacy of 
this Key Information Document. Specific attention of investors is invited to section ‘General Risk’ on 

Page Number 1 and the statement of ‘Risk factors’ given in Section 3 (Risk Factors) of the General 
Information Document and Section 3 (Risks Factors) of this Key Information Document. 

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this Key 
Information Document read together with the General Information Document contains all information 
with regard to the Issuer and the Issue, that the information contained in the Key Information Document 
is true and correct in all material aspects and is not misleading in any material respect, that the opinions 
and intentions expressed herein are honestly held and that there are no other facts, the omission of which 
make this Key Information Document as a whole or any of such information or the expression of any 
such opinions or intentions misleading in any material respect. 

The issuer has no side letter with any holder of the Debentures. Any covenants later added shall be 
disclosed on the website of the Stock Exchange where the Debentures will get listed. 

11. DISCLOSURES PRESCRIBED UNDER FORM PAS 4 OF COMPANIES (PROSPECTUS AND 
ALLOTMENT OF SECURITIES) RULES, 2014  

Sr. 
No. 

Disclosure 
Requirements 

Reference 

PART A 
1. GENERAL INFORMATION 
(a)  Name, registered and 

corporate address, 
website and other contact 
details of the Company. 

Name: Sammaan Capital Limited (formerly known as 
Indiabulls Housing Finance Limited) 

Registered 
Office: 

A-34, 2nd and 3rd Floor, Lajpat Nagar-II, New Delhi-
110024, India 

Corporate 
Office: 

One International Center, Tower 1, 18th Floor, 
Senapati Bapat Marg, Elphinstone Road, Mumbai 400 
013, Maharashtra, India. 

1st Floor, Tower 3A, DLF Corporate Greens, Sector-
74A, Gurgaon, Narsinghpur, Haryana, India, 122004. 

Corporate 
Identity 
Number: 

L65922DL2005PLC136029 

LEI No: 335800A2A3G53ZQZTQ21 

Email Id: homeloans@sammaancapital.com 
Website: www.sammaancapital.com 

PAN: AABCI3612A 

Contact: +91 114814 7506, +91 22 6189 1400, , +91 124 
6048213 

(b)  Date of incorporation of 
the Company 

May 10, 2005 

(c)  Business carried on by 
the Company and its 
subsidiaries with the 
details of branches or 
units, if any: 
 
(i) The description of 

the Company’s 

Principal Business 
Activities are as 
under; 

(ii) Details about the 
subsidiaries of the 
Company with the 
details of \branches 

Please refer to Section 4.4 (A brief summary of the business activities 
of the Issuer and operations) of the General Information Document as 
well as Annexure 10 (Material Developments and Material Changes in 
the Information Provided in the General Information Document) of this 
Key Information Document. 
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Sr. 
No. 

Disclosure 
Requirements 

Reference 

or units. 
(d)  Brief particulars of the 

management of the 
company: 
 
(i)  Details of Board of 

Directors of the 
Company & their 
profile;  

(ii) Details of Key 
Management 
Personnel of the 
Company & their 
profile. 

Please refer to Section 6.11 (i) (Details regarding the directors of the 
Company), 6.11 (iii) (Profile of Board of Directors) and 6.14 (a) (Key 
Managerial Personnel of our Company ) of the GID. 

(e)  Names, addresses, DIN 
and occupations of the 
directors 

Please refer to section 6.11 (i) (Details regarding the directors of the 
Company) of the GID. 

(f)  Management’s 

perception of risk 
factors; 

Please refer to Section 3 (Risk Factors) of the General Information 
Document as well as Annexure 10 (Material Developments and 
Material Changes in the Information Provided in the General 
Information Document) of this Key Information Document. 

(g)  Details of default, if any, 
including therein the 
amount involved, 
duration of default and 
present status, in 
repayment of – 
(i) statutory dues; 
(ii) debentures and 

interest thereon; 
(iii) deposits and 

interest thereon; 
(iv) loan from any 

bank or 
financial 
institution and 
interest thereon. 

Not Applicable 

(h)  Names, designation, 
address and phone 
number, email ID of the 
nodal/ compliance 
officer of the company, if 
any, for the private 
placement offer process; 

Compliance Officer for the Issue and Company Secretary: Amit Kumar 
Jain; Telephone: +91 124 6048213;  
Email: ajain@sammaancapital.com 
Address: 1st Floor, Tower 3A, DLF Corporate Greens, Sector-74A, 
Gurgaon, Narsinghpur, Haryana – 122 004 
 

(i)  Registrar of the Issue KFin Technologies Limited 
(j)  Valuation Agency: Not applicable 
(k)  Auditors: Please refer to section 6.9 of the GID. 
(l)  Any Default in Annual 

filing of the company 
under the Companies Act 
or the rules made 
thereunder: 

Nil  

2. PARTICULARS OF THE OFFER 
(a)  Financial position of the 

Company for the last 3 
Financial Years; 

Please refer to Annexure 12 (Financial Statements) of this Key 
Information Document for audited financial statements (both 
standalone and consolidated) along with annual report for Financial 
Year ending on 31 March 2023, 31 March 2024 and 31 March 2025 
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Sr. 
No. 

Disclosure 
Requirements 

Reference 

(b)  Date of passing of board 
resolution; 

Board resolution dated March 15, 2024 
(Certified true copy of the Board Resolution dated March 15, 2024) of 
this Key Information Document). 
Securities Issuance and Investment Committee resolution dated June 
16, 2025 approving the Issue of NCDs and creation of security 
(Certified true copy of the Board Resolution dated March 15, 2024) of 
this Key Information Document). 
 

(c)  Date of passing of 
resolution in the general 
meeting, authorizing the 
offer of securities; 

Shareholder resolutions (i) under Section 42 of Companies Act, 2013 
dated September 27, 2024; (ii) under Section 180(1)(a) of Companies 
Act, 2013 dated May 26, 2014 and (iii) under Section 180(1)(c) of 
Companies Act, 2013 dated September 19, 2018.  
(Certified true copy of the shareholders resolution have been annexed 
in Annexure 4 (Corporate Authorisations) of this Key Information 
Document.) 

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

Debentures: Please refer to Section 8 (Issue Details) of this Key 
Information Document. 

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

Please refer to section 8 (Issue Details) of this Key Information 
Document. 

(f)  Name and address of the 
valuer who performed 
valuation of the security 
offered, and basis on 
which the price has been 
arrived at along with 
report of the registered 
valuer. 

Not applicable as the Debentures are issued at par. 

(g)  Relevant date with 
reference to which the 
price has been arrived at; 

Not Applicable  

(h)  The class or classes of 
persons to whom the 
allotment is proposed to 
be made; 

Please refer to section 8 (Issue Details) of this Key Information 
Document. 

(i)  Intention of Promoter, 
Directors or Key 
Managerial Personnel to 
subscribe to the offer 
(applicable in case they 
intend to subscribe to the 
offer); 

Not Applicable  

(j)  The proposed time 
within which the 
allotment shall be 
completed 

Please refer to Section 8 (Issue Details) of this Key Information 
Document. 

(k)  The names of the 
proposed allottees and 
the percentage of post 
private placement capital 
that may be held by them 

Not Applicable 
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Sr. 
No. 

Disclosure 
Requirements 

Reference 

(l)  The change in control, if 
any, in the company that 
would occur consequent 
to the private placement 

Not Applicable 

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

Not Applicable 

(n)  The justification for the 
allotment proposed to be 
made for consideration 
other than cash together 
with valuation report of 
the registered valuer 

Not Applicable  

(o)  Amount which the 
Company intends to raise 
by way of proposed offer 
of securities 

Please refer to Section 8 (Issue Details) of this Key Information 
Document. 

(p)  Terms of raising of 
securities: 
(a) duration; if 

applicable 
(b) rate of dividend or  
rate of interest; 
(c) mode of payment 
(d) mode of 

repayment; 

Please refer to Section 8 (Issue Details) of this Key Information 
Document. 

(q)  Proposed time schedule 
for which the private 
placement offer cum 
application letter is valid 

Please refer to Section 8 (Issue Details) of this KID. 

(r)  Purposes and objects of 
the Offer 

Please refer to Section 8 (Issue Details) of this Key Information 
Document. 

(s)  Contribution being made 
by the Promoter or 
directors either as part of 
the offer or separately in 
furtherance of such 
objects; 

Not Applicable 

(t)  Principal terms of assets 
charged as security, if 
applicable; 

Please refer to Section 8 (Issue Details) of this Key Information 
Document. 

(u)  The details of significant 
and material orders 
passed by the Regulators, 
Courts and Tribunals 
impacting the going 
concern status of the 
Company and its future 
operations; 

There are no material orders passed by the regulators, courts and 
tribunals which impact the going concern status of the Company and its 
future operations.  

(v)  The pre-issue and post-
issue shareholding 
pattern of the company 

Please refer to Annexure 5 (Pre-Issue and Post Issue Shareholding 
Pattern of the Company) of this Key Information Document. 
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Sr. 
No. 

Disclosure 
Requirements 

Reference 

3. MODE OF PAYMENT 
FOR SUBSCRIPTION 

Cheque: Not Applicable 
Demand Draft: Not Applicable  
Other Banking Channels: Identified investors may use the below 
payment modes for subscription: 
• Electronic clearing services (ECS) 
• Real time gross settlement (RTGS) 
• Direct credit or national electronic fund transfer (NEFT)  

4. DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION ETC: 
(a)  Any financial or other 

material interest of the 
directors, Promoter or 
managerial personnel in 
the offer and the effect of 
such interest in so far as 
it is different from the 
interests of other persons 

Nil  

(b)  Details of any litigation 
or legal action pending or 
taken by any Ministry or 
Department of the 
Government or a 
statutory authority 
against any promoter of 
the offeree Company 
during the last three 
years immediately 
preceding the year of the 
issue of this Key 
Information Document 
and any direction issued 
by such Ministry or 
Department or statutory 
authority upon 
conclusion of such 
litigation or legal action 
shall be disclosed 

Please refer to Annexure F (Outstanding Litigations and Defaults) of 
the General Information Document and Annexure 11 (Outstanding 
Litigations and Defaults) of this Key Information Document.  

(c)  Remuneration of 
directors (during the 
current year and last 
three Financial Years);  

Please refer to Section 6.13 (Details of directors’ remuneration, and 

such particulars of the nature and extent of their interests in the Issuer 
(during the current year and preceding three financial years)) of the 
General Information Document as well as Annexure 10 (Material 
Developments and Material Changes in the Information Provided in 
the General Information Document) of this Key Information 
Document. 

(d)  Related party 
transactions entered 
during the last three 
Financial Years 
immediately preceding 
the year of issue of this 
Key Information 
Document including 
with regard to loans 
made or, guarantees 
given or securities 
provided; 

Please refer to Annexure A (Financial Statements) of the General 
Information Document and Annexure 12 (Financial Statements) of this 
Key Information Document. 
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Sr. 
No. 

Disclosure 
Requirements 

Reference 

(e)  Summary of reservations 
or qualifications or 
adverse remarks of 
auditors in the last five 
Financial Years 
immediately preceding 
the year of issue of this 
Key Information 
Document and of their 
impact on the financial 
statements and financial 
position of the Company 
and the corrective steps 
taken and proposed to be 
taken by the Company 
for each of the said 
reservations or 
qualifications or adverse 
remark; 

Please refer to Section 8.4 (Summary of reservations, qualifications or 
adverse remarks of auditors in the last five Fiscals immediately 
preceding the year of circulation of this General Information Document 
and of their impact on the financial statements and financial position 
of our Company and the corrective steps taken and proposed to be taken 
by our Company for each of the said reservations or qualifications or 
adverse remarks) of the General Information Document. 

(f)  Details of any inquiry, 
inspections or 
investigations initiated or 
conducted under the 
Companies Act, or any 
previous Company law 
in the last three years 
immediately preceding 
the year of issue of this 
Key Information 
Document in the case of 
Company and all of its 
subsidiaries, and if there 
were any prosecutions 
filed (whether pending or 
not), fines imposed, 
compounding of 
offences in the last three 
years immediately 
preceding the year of this 
Key Information 
Document and if so, 
section-wise details 
thereof for the Company 
and all of its subsidiaries 

Please refer to Annexure F (Outstanding Litigations and Defaults) of 
the General Information Document and Annexure 11 (Outstanding 
Litigations and Defaults) of this Key Information Document. 

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

Please refer to the section 8.5 (Details of acts of material frauds 
committed against the Company in the last three financial years and in 
the current financial year, if any, and if so, the action taken by the 
Company in response) of the General Information Document. 
 

5. FINANCIAL POSITION OF THE COMPANY 
(a)  The capital structure of 

the company 
Please refer to Annexure G (Capital Structure) of the General 
Information Document as well as Annexure 10 (Material Developments 
and Material Changes in the Information Provided in the General 
Information Document) of this Key Information Document. 
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Sr. 
No. 

Disclosure 
Requirements 

Reference 

(b)  size of the present offer; 
 

Please refer to Section 8 (Issue Details) of this Key Information 
Document. 

(c)  Paid-up capital: 
i. after the offer 
ii. after conversion of 

convertible 
instruments (if 
applicable) 

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

Please refer to Annexure G (Capital Structure) of the General 
Information Document. 

(d)  Details of the existing 
share capital of the 
Issuer in a tabular form, 
indicating therein with 
regard to each allotment, 
the date of allotment, the 
number of shares 
allotted, the face value 
of the shares allotted, the 
price and the form of 
consideration. 
 

Please refer to Section 6.3 (Details of the equity share capital for the 
preceding three financial years and current financial year as on the 
date of this General Information Document) of the General Information 
Document as well as Annexure 10 (Material Developments and 
Material Changes in the Information Provided in the General 
Information Document) of this Key Information Document. 

(e)  Number and price at 
which each of the 
allotments were made in 
the last one year 
preceding the date of the 
private placement offer 
cum application letter 

(f)  Profits of the company, 
before and after making 
provision for tax, for the 
three Financial Years 
immediately preceding 
the date of issue of 
private placement offer 
cum application letter 

For details of profits of the company, before and after making provision 
for tax for the financial year ending on 31 March 2023, 31 March 2024 
and 31 March 2025: Please refer to Annexure 12 (Financial 
Statements) of the Key Information Document. 

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

 

Particulars 31 March 
2025 

31 March 
2024 

31 March 
2023 

Dividend amounts 
paid* 

Nil ₹ 2/-per 
equity share 

₹ 1.25/- per 
equity share 

Interest Coverage 
Ratio (cash profit 
after tax plus 
interest paid/ 
interest paid) 

Not 
Applicable, 
being an 
NBFC 

Not 
Applicable, 
being an 
NBFC 

Not 
Applicable, 
being an 
NBFC 

(h)  A summary of the 
financial position of the 
company as in the three 
audited financial 
statements immediately 
preceding the date of 
issue of private 

Please refer to section 5 (Financial Information) of the General 
Information Document as well as Annexure 10 (Material Developments 
and Material Changes in the Information Provided in the General 
Information Document) of this Key Information Document. 
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Sr. 
No. 

Disclosure 
Requirements 

Reference 

placement offer cum 
application letter 

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

Please refer to Annexure A (Financial Statements) of the General 
Information Document and Annexure 12 (Financial Statements) of this 
Key Information Document. 

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

Please refer to Section 11 (Disclosure Prescribed Under Form PAS-4 
of Companies (Prospectus and Allotment of Securities) of the General 
Information Document. 

PART – B: APPLICATION 
FORM 

Please refer to Section titled ‘Application Form’ of this Key 
Information Document 

6. DECLARATION BY 
THE DIRECTORS 

Please refer to the Section titled ‘Declaration’ in this Key Information 

Document. 

12. PARTICULARS OF THE MATERIAL CONTRACTS 

Material Contracts – By very nature and volume of its business, the Company is involved in a large 
number of transactions involving financial obligations and therefore it may not be possible to furnish 
details of all material contracts and agreements involving financial obligations of the Company. 
However, the contracts referred to in Para A below (not being contracts entered into in the ordinary 
course of the business carried on by the Company) which are or may be deemed to be material for this 
Issue have been entered into by the Company. 

Para A:  

(a) Letter dated October 11, 2024, appointing IDBI Trusteeship Services Limited, as trustee for the 
benefit of the Debenture Holders (“Debenture Trustee”).  

(b) Debenture Trustee Appointment Agreement.  

Para B:  

(a) Board resolution dated March 15, 2024 authorising issue of non-convertible debentures. 

(b) Shareholders resolution dated September 27, 2024 authorising issue of non-convertible 
debentures. 

(c) Consent letter from June 13, 2025 for acting as Debenture Trustee for and on behalf of the 
Debenture Holders.  

(d) Consent letter dated June 13, 2025 provided by the Registrar. 

(e) Due diligence certificate issued by Debenture Trustee dated June 13, 2025.  

(f) Letter from BSE dated April 15, 2025 conveying its in-principle approval for issuance of 
Debentures. 

(g) Letter from NSE dated April 11, 2025 conveying its in-principle approval for issuance of 
Debentures. 

(h) Letter from CRISIL Ratings Limited dated May 31, 2025 and rating rationale dated May 30, 
2025 conveying the credit rating for the Debentures of the Company. 

(i) Letter from ICRA Limited dated June 27, 2024 and revalidation letters dated February 25, 2025 

and rating rationale dated November 26, 2024, conveying the credit rating for the Debentures 
of the Company.  

13. DISCLOSURES IN TERMS OF SEBI DEBENTURE TRUSTEE MASTER CIRCULAR 

13.1. The Debentures shall be considered as secured. 
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13.2. Terms and conditions of the Debenture Trustee Appointment Agreement  

(a) Fees charged by Debenture Trustee 

The Company shall pay to the Debenture Trustees so long as they hold the office of the 
Debenture Trustee, remuneration for their services as Debenture Trustee in addition to all legal, 
traveling and other costs, charges and expenses which the Debenture Trustee or their officers, 
employees or agents may incur in relation to execution of the Debenture Trust Deed and such 
any other expenses like advertisement, notices, letters to Debenture Holders, and additional 
professional fees/expenses that would be incurred in case of default. The remuneration of the 
Debenture Trustee shall be as per letter no 4888-A/ITSL/OPR/2025-26 dated June 13, 2025 
issued by the Debenture Trustee. Arrears of instalments of annual service charges, if any, shall 
carry interest at the rate as applicable under the Micro, Small and Medium Enterprises 
Development Act, 2006, as amended from time to time.  

(b) Terms of carrying out due diligence  

(i) The Debenture Trustee, either through itself or its agents /advisors/consultants, shall 
carry out requisite diligence to verify the status of encumbrance and valuation of the 
assets and whether all permissions or consents (if any) (as may be required) as stipulated 
in the Key Information Document and the Relevant Laws, has been obtained. For the 
purpose of carrying out the due diligence as required in terms of the Relevant Laws, the 
Debenture Trustee, either through itself or its agents/advisors/consultants, shall after 
giving 2 (two) Business Days prior written notice have the power to examine the books 
of account of the Company and to have the Company’s assets inspected by its officers 

and/or external auditors / valuers / consultants / lawyers / technical experts/management 
consultants appointed by the Debenture Trustee. 

(ii) The Company shall provide all assistance to the Debenture Trustee to enable verification 
from the Registrar of Companies, Sub-registrar of Assurances (as applicable), CERSAI, 
depositories, Information Utility or any other authority, as may be required. 

(iii) Without prejudice to the aforesaid, the Company shall ensure that it provides and 
procures all information, representations, confirmations and disclosures as may be 
required in the sole discretion of the Debenture Trustee to carry out the requisite diligence 
in connection with the issuance and allotment of the Debentures, in accordance with the 
Applicable Law. 

(iv) The Debenture Trustee shall have the power to either independently appoint or direct the 
Company to (after consultation with the Debenture Trustee) appoint intermediaries, 
valuers, chartered accountant firms, practicing company secretaries, consultants, lawyers 
and other entities in order to assist in the diligence by the Debenture Trustee. 

(c) Other confirmations  

The Debenture Trustee confirms that they have undertaken the necessary due diligence in 
accordance with Applicable Law including the Debenture Trustees Regulations, read with the 
SEBI Debenture Trustee Master Circular. The due diligence certificate in this regard is enclosed 
as Annexure 7 (Debenture Trustee Due Diligence Certificate) of this Key Information 
Document. In accordance with the provisions of the relevant security documents and facility 
documents/debenture documents, the Company has obtained received necessary consents, as 
applicable from existing creditors of the Company for ceding pari- passu charge in favour of the 
Debenture Trustee in relation to the NCDs. 

14. AUTHORITY FOR THE ISSUE 

The Issue has been authorised by the Issuer through the resolution(s) passed by the Board of Directors 
of the Issuer on March 15, 2024. The Issuer confirms that the aggregate borrowing post-Issue would be 
less than the aggregate of share capital and free reserves of the Issuer. 

The Company proposes to Issue the Debentures on the terms set out in this Key Information Document 
subject to the provisions of the Companies Act, the SEBI NCS Regulations, RBI SBR Master Directions, 
the Memorandum and Articles of the Issuer, Application Form, and other terms and conditions as may 
be incorporated in the Issue Documents. This section applies to all applicants. Please note that all 
applicants are required to make payment of the full application amount along with submission of the 
Application Form. 
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DECLARATION 

  

~ SAMMAAN 
~ • CAPITAL 

The Company hereby declares that this Key Information Document contains fu ll disclosure in accordance with SEBI NCS 
Regulations and the Companies Act. 

The Company undertakes and confirms that th is Key Information Document does not o mit disclosure of any material fact 
wh ich may make the statements made therein, in the light o f the circumstances under which they are made, misleading. 

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

Without prejudice to the above, the Company and each of the persons authorised by the Company, attest that: 

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

(b) The compliance with the above acts and the rules and regu lations does not imply that payment of d ividend or interest 
or repayment of non-convert ible securities, is guaranteed by the Central Government; 

(c) The monies received under the offer shall be used only for the purposes and objects indicated in this Key Information 
Document: 

(d) Nothing in this Key Information Document is contrary to the provisions of Companies Act, the Securi ties Contracts 
(Regulation) Act, 1956 (42 of 1956) and the Securities and Exchange Board of India, I 992 ( 15 of 1992) and the rules 
and regulations made thereunder; and 

(e) The clause on .. General Risks .. has been suitably incorporated in prescribed format in this Key Information Document; 

(f) This Key Information Document has been sent to the Board of Directors fo r information and the contents of this Key 
Information Document have been perused by the Board of Directors. and the final and ultimate responsibility of the 
contents mentioned herein shall also lie with the Board of Directors. 

We, Sachin Chaudhary, Executive Director & COO and Amit Jain, Company Secretary are authorised by the Board of Directors 
of the Company vide resolution dated March 15, 2024 read with the resolution passed by securities and issuance and investment 
committee o f the Board of Directors on June 16, 2025 (copies of these resolutions have heen d11/y annexed as Annexure D of 
this Key ln.f,wmation Documenr) to sign this Key Information Document and declare that all the requirements of Companies 
Act, 2013 and the ru les made thereunder in respect of this subject matter of this Key Information Document and matters 
incidental thereto have been complied v.ith. Whatever is stated in this Key Information Document and in the attachments 
thereto is true, correct and complete and no information material to the subject matter of this Key Information Document has 
been suppressed or concealed and is as per the original records maintained by the promoters subscribing to the Memorandum 
of Association and Articles of Association of the Company. It is further declared and verified that all the required attachments 
have been completely, correctly and legibly attached to this Key lnfonnation Document. 

Fo r Sammaan Capita l Limited (Filrmer~v km1w11 as I11t/iabul/s H ousi11g Fi11a11ce limited) 

Signed By: . 

Name: Sa m h hary 
Designation: Executive Director & COO 
Date: '.Jll~ 1(. 9CC),S 
Place: Gurugram' 

Signed By: 

Name: Amit Jain 
Designation: Company rretary 
Date: :J,\l.ve, l(,

1
~ 2 

P lace: Gurugram 

Sammaan Capital Limited (formerly known as lndiabulls Housing Finance Limited) (CIN: L65922DL200SPLC136029) 

35708 

Corp. Off. 1st Floor, Tower 3A, DLF Corporate Greens, Sector-74A, Gurgaon, Nar,inghpur, Haryana- 122 004, India. T. +91 1246048213 F. +91 1246048214 
Reg. Off. A-34, 2nd & 3rd Floor, Lajpat Nagar-11, New Delhi - 110 024, India. T. +91 1148147506 F. +91 1148147501 

Email. homeloans@sammaancapital.com Web. www.sammaancapital.com 
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APPLICATION FORM 

SUBSCRIPTION APPLICATION FORM 

SAMMAAN CAPITAL LIMITED (FORMERLY KNOWN AS INDIABULLS HOUSING FINANCE 
LIMITED) 

SERIAL NO: _____________________ INVESTOR NAME : ________________________ 

SUBSCRIPTION APPLICATION FORM 

SECURED, LISTED, RATED, TAXABLE, REDEEMABLE, FULLY PAID-UP NON-CONVERTIBLE 
DEBENTURES 

Date of Application:  

Name of the Investor: 

Dear Sirs, 

We have received, read, reviewed and understood all the contents, terms and conditions and disclosures in the 
Key Information Document, issued by Sammaan Capital Limited (formerly known as Indiabulls Housing Finance 
Limited) (the “Company”). We have also done all the required due diligence (legal or otherwise). Now, therefore, 
we hereby agree to accept the Debentures mentioned hereunder, or such smaller number as may be allocated to 
us, subject to the terms of the Key Information Document, this subscription application form. We undertake that 
we will sign all such other documents and do all such other acts, if any, necessary on our part to enable us to be 
registered as the holder(s) of the Debentures which may be allotted to us. The amount payable on application as 
shown below is remitted herewith. 

We have attached a filled in Part B of the Subscription Application Form and confirm that all the information 
provided therein is accurate, true and complete. The bank account details set out by us in Part B is the account 
from which we are making payment for subscribing to the Issue.  

We note that the Company is entitled in its absolute discretion to accept or reject this application in whole or in 
part without assigning any reason whatsoever. 

Yours faithfully, 

 

 

 

For (Name of the Applicant) 

(Name and Signature of Authorized Signatory) 
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PART A OF THE SUBSCRIPTION APPLICATION FORM 

The details of the application are as follows: 

SUBSCRIPTION APPLICATION FORM FOR DEBENTURES (CONT.) 

DEBENTURES APPLIED FOR: 

No. of Debentures (in figures and in 
words) 

Issue Price per Debenture (₹) Amount (₹) 

   
   
Total   

 

Tax status of the Applicant (please tick one) 

1.Non-Exempt 2.Exempt under: Self-declaration Under Statute Certificate from I.T. Authority  

Please furnish exemption certificate, if applicable. 

We apply as (tick whichever is applicable) 

Financial Institution/  

Company 

Non-Banking Finance Company   

Insurance Company   

Commercial Bank/RRB/Co-op. Bank/UCB 

Body Corporate  

Mutual Fund 

Others: __________________________ 

 

 

 

 

 

PAYMENT PREFERENCE 

APPLICANT’S NAME IN FULL: 

                    

                    

Tax payer’s PAN  IT Circle/ Ward/ District  
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MAILING ADDRESS IN FULL (Do not repeat name) (Post Box No. alone is not sufficient)  

                    

                    

Pi
n 

      Te
l 

      Fa
x 

     

CONTACT PERSON 

NAME 
DESIGNATION  TEL. NO.                 FAX NO.  Email 

I / We, the undersigned, want delivery of the Debentures in Electronic Form. Details of my / our Beneficiary 
(Electronic) account are given below: 

Depository Name  NSDL  CDSL 
Depository Participant Name   
DP ID         
Beneficiary Account Number          
Name of Applicant   

 

 

 

 

We understand that in case of allocation of Debentures to us, our Beneficiary Account as mentioned above would 
get credited to the extent of allocated Debentures. (Applicants must ensure that the sequence of names as 
mentioned in the subscription Application Form matches that of the Account held with the DP). 

Name of the Authorized 
Signatory(ies) 

Designation Signature 

   
   
   
   

_ _ _ __ _ _ _ _ _ _ _Tear Here_ _ _ _ _ _ __ __ __ 

FOR OFFICE USE ONLY 

           
No. of Debentures (in 
words and figures) 

 
 

 Date of receipt of 
application 

      

Amount for 
Debentures (₹) (in 
words and figures) 

  Date of clearance of 
cheque 

      

RTGS/Cheque/Fund 
Transfer/ Demand 
Draft drawn on (Name 
of Bank and Branch) 

Cheque/Demand 
Draft No./UTR 
No. in case of 
RTGS/ A/c no in 
case of FT  

RTGS/Cheque
/ Demand 
Draft/ fund 
transfer Date 

 DP ID No.  

    Client ID No.  

I I I I I I I I 
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PART B OF THE SUBSCRIPTION APPLICATION FORM 

Investor Details 

(To be filled by Investor) 

SERIAL NO : __________________________INVESTOR NAME: ___________________ 

Sr. 
No. 

Particulars Details 

(i) Name  
(ii) Father’s Name   
(iii) Complete Address 

including Flat/House 
Number, Street, Locality, 
Pin Code 

 

(iv) Phone Number, if any  
(v) Email id, if any   
(vi) PAN Number  
(vii) Bank Account Details  
(viii) Tick if applicable:- The applicant is not required to obtain Government approval under the 

Foreign Exchange Management (Non-debt Instruments) Rules, 2019 
prior to subscription of shares 
 
The applicant is required to obtain Government approval under the 
Foreign Exchange Management (Non-debt Instruments) Rules, 2019 
prior to subscription of shares and the same has been obtained and is 
enclosed herewith. 

Name of Investor: _______________________________ 

Signature of Investor: ________________________________ 

Initial of the officer of the Company designated to keep the record  

  

 

 

□ 

□ 
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Instructions to fill Subscription Application Form 

1. Application must be completed in full BLOCK LETTER IN ENGLISH except in case of signature. 
Applications, which are not complete in every respect, are liable to be rejected. 

2. Payments must be made by RTGS as per the following details to the designated virtual account provided 
by the Issuer (the “Designated Bank Account”).  

3. The Subscription Application Form along with relevant documents should be forwarded to the corporate 
office of the Issuer, to the attention of company secretary, authorised person along on the same day the 
application money is deposited in the Bank or with the clearing corporation. A copy of PAN Card must 
be attached to the application. 

4. In the event of debentures offered being over-subscribed, the same will be allotted in such manner and 
proportion as may be decided by the Company. 

5. The Debentures shall be issued in Demat form only and Subscribers may carefully fill in the details of 
Client ID/ DP ID. 

6. In the case of application made under power of attorney or by limited companies, corporate bodies, 
registered societies, trusts etc., following documents (attested by Company Secretary /Directors) must 
be lodged along with the application or sent directly to the Company at its corporate office to the attention 
of company secretary, authorised person along with a copy of the Subscription Application Form. 

(a) Memorandum and articles of association / documents governing constitution / certificate of 
incorporation. 

(b) Board resolution of the investor authorising investment. 

(c) Certified true copy of the power of attorney. 

(d) Specimen signatures of the authorised signatories duly certified by an appropriate authority. 

(e) PAN (otherwise exemption certificate by IT authorities). 

(f) Specimen signatures of authorised persons. 

(g) SEBI registration certificate, if applicable. 

7. Any person who: 

(a) Makes or abets making of an application in a fictitious name to a Company for acquiring, or 
subscribing for, for its securities; or 

(b) Makes or abets making of multiple applications to a Company in different names or in different 
combinations of his name or surname for acquiring or subscribing for its securities; or 

(c) otherwise induces directly or indirectly a Company to allot or register any transfer of securities 
to him or any other person in a fictitious name, 

shall be punishable with imprisonment for a term which shall not be less than 6 months, but which may 
extend to 10 years and shall also be liable to fine which shall not be less than the amount involved which 
may extend to 3 times the amount involved. 

8. The applicant represents and confirms that it has understood the terms and conditions of the Debentures 
and is authorised and eligible to invest in the same and perform any obligations related to such 
investment. 

Any Subscription Application Form received from a person other than an Eligible Investor will be invalid. Further, 
any incomplete Subscription Application Form not accompanied by the filled in Eligible Investor Details in Part 
B of the Subscription Application Form will also be treated as invalid. 
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ANNEXURE 1: 
CREDIT RATING LETTERS AND RATING RATIONALE/PRESS RELEASE 
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RL/IDHFU370387 /NCD/0525/ l l 9182/977 l 6406 
May 31, 2025 

Mr. Gagan Banga 
Chief Executive Officer 
Sammaan Capital Limited 
Indiabulls Finance Centre, Tower I, 17th Floor 
Elphinstone Mills 
Senapati Bapat Marg, 
Mumbai City - 400013 
9920520521 

Dear Mr. Gagan Banga, 

Crisil 
CONFIDENTIAL 

Ratings 

Re: Review of Cl'isil Rating on the Non Convertible Debentures Aggregating Rs 22425 Crore (Reduced from 
Rs.22700 Ct·ore) ofSammaan Capital Limited 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Crisil Ratings has, after due consideration, reaffirmed its Crisil AA/Stable (pronounced as Crisil double A rating with 
Stable outlook) raring on the captioned debt instmment. Securities with this rating are considered to have high degree of 
safety regarding timely servicing of :financial obligations. Such secmi.ties cany ve1y low credit risk. 

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or stmcture of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessruy. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under smveillance for the life of the instrument. Crisil Ratings 
rese1ves the right to withdraw, or revise the rating / outlook assigned to the captioned instnnnent at any time, on the basis 
of new infomiation, or unavailability of info1mation, or other circumstru1ces which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and seru-d1 with the nrune of the rated entity to access the latest 
rating/s. 

As per SEBI circular (reference nun1ber: CIR/IMD/DF/ 17/2013; dated October 22. 2013) on centralized database for 
co1porate bonds/debentures, you are required to provide international securities identification number (!SIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances niade against this rating letter to us. 
The circular also requires you to share this infomiation with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessruy and relevru1t info1111ation at debtissue@c1i.si!.conL Tiiis will enable Crisil Ratings to ve1i.fy 
and confum to the depositories. including NSDL and CDSL, tl1e !SIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need. 

Should you require any clrui.fication, please feel free to get in touch ,vitl1 us. 

With warm regards, 

Yours sincerely, 

Sonica Gupta Nivedita Shibu 
Associate Director - C1i.sil Ratings Director - Crisil Ratings 

Disc/aimer: A rating by Cr/Sil Ratings renects Cr/Sil Ratings' current opinion on the likelihood of timely payment Of the obligations under the rated instrument, and does 
not consUtute an aUdit of the rated entity by Crtsil Ratings. Our ratings are based on information provided by the issuer or obtained by Crtsil Ratings from sources it 
considers reliable. Cr/Sil Ratings does not guarantee the completeness or accuracy of the infOrmation on whieh the rating is based. A rating by Cr/Sil Ratings is not a 
recommendation to buy I sell or ho/d the rated instrument; it does not comment on the market price or suitability ror a particular investor. Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeillance ana ratings are revised as and when Circumstances so warrant_ Cr/Sil Ratings is not responsible ror any errors and especially 
states that it has no financ/al liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Cr/Sil Ratings' criteria are available without charge to 
the public on the web Site, www.crisilratings.com Cr/Sil Ratings or its associates may have other commercial uansactions with the company/entity_ For the latest rating 
infOrmation on any instrument of any company rated by Cr/Sil Ratings, please visit www.crisilratings_com or contact Gustomer Service Helpdesk at 
Crtsitrati er/Sil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC328247 

Registered Office: Ughtbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +9122 6137 3000 I www.crisitratings.com a company of S&P Global 



Crisil 

Rating Rationale 
May 30, 2025 I Mumbai 

Sammaan Capital Limited 
Ratings reaffirmed at 'Crisil AA/Stable/Crisil A 1 +' 

Ratln Action 
Total Bank Loan Facllltla■ Rated Ra.24548.98 Cran 
Lon Crlell AA/Stable Reafflnned 

Subordinated Debt Aaaraaatlng RaAOOO.Crore Crl1II AA/Stable {reaffirmed} 
Re.1000 Crore Short Tenn Non Convertible Debenture CrlellA1+ (real'llnnedl 
R■.25000 crore Commercial Panar Cri■il A1 + (reaffirmed} 
Non Convertible Debentures Aggregating Ra 22425 Crore Cristi AA/Stable {reaffirmed} (Reduced from Rll.22700 Cran) 
Retail Bond Aggregating Re.13585.92 cron•(Reduced from Crl1II AA/Stable {reaffirmed} 
R■ 14023.89 Crara) 

&lncludee 8t1CUf8d NCD and/or UM8CU19d BUbctdlnated debt 

Ratings 

Note: None of the Dlt9ctor.t on OtlBf1 Ratlnf18 L.lmlted'a Board a,e members of rallng comm/tlrJe 111111 thus do not pertlt:lpate In dlllCUl8lon or N8lgnment of any f'lltlng& TIie Board of 
DlnJctora IJl8o doea not dlscuaa any ratings 11! /t8 mi,e!mg& 
1 croro = 10 milllOn 
Refe,11) 1Mexun, forDetaRa of fnatnJJnMts & BllnlC Fet:/llllN 

DataHad Rat(onala 
Crlall Ratings has reaffirmed Its 'Crlall AA/Stable/Crlall A1+' ratings on the debt lnstrument:a and bank facilities of Sammaan capital Ltd 
(Sammaan Capital; erstwhile Indlabulls Housing Finance Ltd). 

It has also withdrawn Its rating on Rs 350 crore non-convertible debentures (NCDs), Rs 115 crore of subordinated debt and Rs 457.8 crore retail 
bonds In line with Its withdrawal policy. Crlsll Ratings has received Independent conflnnatlon that these Instruments are fully redeemed. 

The ratings conUnue to reflect strong capffallsatlon of Sammaan capital, wllh healthy cover for asset-side risks, comfortable asset quality In the 
retail segment, and sizeable presence In the retail mortgage finance segment These strengths are par11alty offset by the need to demonstrate a 
successful transition to its planned new funding-light business model as well as the susceptibility of asset quality to risks arising from the 
commercial real estate portfolio. 

Analytlcal Agproach 
Crisil Ratings has combined the business and financial risk profiles of Sammaan Capital and its subsidiaries, including Sammaan Finserve Ltd 
(Sammaan Finserve; erstwhile lndiabulls Commercial Credit Ltd). This is because of substantial operational and management integration, 
common promoters and shared brand. 

Please l9fer AnnlllCIIRI - Ust af entilies r:onBOlidatBd, which caplJH9s 1h11 /i8t Df fllltifiu r:anaid&nNI and their anelytir;s/ tnislment af GOIISOlids!ion. 

KIY....Ratl.na Dr(yars & Petalled Ducrlptlgn 
Strengths: 
Strong capltallsatlon with healthy cover for uset-elde risks 
Capitalisation Is supported by sizeable networth of Rs 21,822 crore as on March 31, 2025, supported by equity raise of Rs 4,939 crore In fiscal 
2025 (Rs 3,639 crore In the fonn of rtghts Issue and Rs 1,300 crore through quallfled lnstltutlonal placement) and healthy Internal accrual. While 
Internal accretion to reserve was Impacle<l In fiscal 2025 on the account of one-time high provisions In Sammaan Flnserve translating Into 
consolidated loss of Rs 1,807 crore for the fiscal, capttal poslllon remains strong. Furthermore, networth coverage for net non-perfonnlng assets 
(NNPA.s) was comfortable at around 44.2 times as on March 31, 2025. Consolidated Tier 1 capital adequacy ratio (CAR) and overall CAR stood 
at 34.5% and 34.8%, respectively, as on March 31, 2025. Consolidated on-book gearing was comfortable at 2.0 times as on March 31, 2025 (2.5 
times ason 
March 31, 2024). Given the strong liquidity that Sammaan capital maintains on a steady-state basis, net gearing was 1.6 times as on March 31, 
2025 (2.1 times a year ago). strong capitalisation should continue to support the overall financial risk profile. 

Comfortable asset quality In retail segment 
Sammaan capital demonstrated a notable improvement in asset quality, with overall gross non-performing assets (GNPAs) reducing to 1.32% as 
on March 31, 2025, from 2.68% a year earlier. This improvement was primarily driven by a decline in the GNPAs in the mortgage book to 0.90% 
(from 1.71% as on March 31, 2024), supported by write-offs In legacy book and the company's enhanced focus on retail lending with prudent 
underwriting practices. 

With the company's strategic focus on developing a more diversified and granular retail portfolio, on an asset light business model, the ability to 
maintain the asset quality metrics will remain monitorable. 

The commercial credit segment, while showing improvement, continues to carry elevated risk with GNPAs at 5.88% as on March 31, 2025, down 
from 1028% a year earlier. The reduction was driven by ongoing portfolio run-down, refinancing efforts and especially on account of fair valuation 
activity done in Q2-FY2025, when legacy book of Sammaan Finserve was transferred to Sammaan Capital. 



Nevertheless, the risk-mitigating measures of Sammaan Capital are prudent, in the form of conservative loan-to-value ratios (averaging around 
60%) in the loan against property (LAP) segment, and emphasis on collateral with sufficient cover in the commercial real estate segment. 
However, any sharp increase in NPAs, mainly in the commercial credit portfolio, and its impact on profitability will remain key rating sensitivity 
factors. 

Sizeable presence in the retail mortgage finance segment 
The company has been realigning its business model towards an asset light portfolio, with focus on retail segments with co-origination and sell
down as the primary strategies and selective wholesale lending. In line with this realignment, post surrendering its housing finance company 
(HFC) license, the company received its non-banking financial company - investment and credit company (NBFC-ICC) license in June 2024. 
With enhanced retail focus, its 'growth AUM (assets under management)' (defined by the company as loans disbursed after fiscal 2022, which 
are smaller ticket sized and retail focused loans) increased from Rs 26,537 crore (41% of AUM) as on March 31, 2024, to Rs 37,452 crore (60% 
of AUM) as on March 31, 2025, logging a growth of 41% on-year. The remaining 40% of the book comprise legacy AUM, which has run-down 
significantly to Rs 24,894 crore as on March 31, 2025, from Rs 120,525 crore as on March 31, 2019. 

With total AUM of Sammaan Capital at Rs 62,346 crore as on March 31, 2025, it remains a sizeable player in the segment. Share of housing 
loans within the overall AUM increased to 73% as on March 31, 2025, from 50% as on March 31, 2015. The LAP portfolio accounted for 18% of 
the overall AUM as on March 31, 2025, with the remaining comprising commercial credit. The proportion of housing loans and LAP is expected to 
increase further over the medium term. 

While the overall AUM declined by 5% on-year as on March 31, 2025, primarily led by lower disbursements as well as higher prepayments and 
sell-down in the commercial credit book, it grew by 1 % during the last quarter. The overall disbursements during fiscal 2025 were Rs 15,807 crore 
(Rs 14,807 crore during fiscal 2024). The business is currently transitioning towards building a more granular portfolio on an asset-light model 
and will start picking up pace over the medium term. The share of own book in the overall book was 79% as on March 31, 2025. Over the 
medium term, share of own book in the total AUM will continue to decline as the company remains focused on co-lending. Nonetheless, its 
overall presence in the retail mortgage finance market should remain sizeable. 

Weaknesses: 
Successful transition to new business model to be established 
In line with recalibration of the company's business model towards a less risky and asset-light framework, Sammaan Capital's disbursements will 
primarily be in the housing loans and LAP segments (with a potential 60:40 split), with a low proportion of incremental disbursals in the developer 
finance portfolio. Furthermore, on a steady-state basis, of the overall disbursals, a significant proportion will be either co-originated or sold down 
to banks. Under this new model Sammaan Capital has entered into a co-origination agreement with financial institutions. Disbursements 
amounting to Rs 9,766 crore were done in fiscal 2025, up 2% from last fiscal (Rs 9,560 crore in fiscal 2024), under these agreements. However, 
the ability of the management to increase the disbursement pace, establish tie-ups with multiple banks and successfully scale-up this model, 
while maintaining healthy profitability and asset quality, is yet to be witnessed. However, the company has demonstrated good execution 
capabilities in scaling up businesses in the past. 

On the focus asset classes, Sammaan Capital is going to continue to engage in prime mortgage segments with focus on asset light business 
model, while Samman Finserve will now operate within affordable housing space. The ability of the management to scale up its portfolio in the 
affordable mortgage business in line with the targeted AUM of Rs 15,000 crore by fiscal 2027 will be monitored. 

Furthermore, as a part of group's realignment, the management is working towards turning Samman Finserve into an independent entity by 
creating a distinct business model and by developing a separate product suite, technology, and distribution network. As a part of this realignment, 
in the second quarter of fiscal 2025, Sammaan Capital bought entire legacy portfolio (book value Rs 7,200 crore from Sammaan Finserve) 
causing Sammaan Finserve to make one-time provision of Rs 4,050 crore, which included Rs 1,700 crore in provisions for the delinquent loans 
and a -Rs 2,350 crore discount on the remaining Rs 5,500 crore portfolio. This one time high provisions led to a reported loss of Rs 2,717 crore 
for Sammaan Finserve in FY2025, which translated into a loss of Rs 1,807 crore for Sammaan Capital at consolidated level. The management 
expects recoveries to continue at a normal pace from these accounts and any recovery in excess of provisions will be used for any provisioning 
requirement later. 

The earnings profile in fiscal 2025 was impacted due to one-time high provisions. However, going forward, with shift towards asset light model, 
earnings are expected to improve supported by income from co-origination, off-balance sheet portfolio, and from spread on sold-off loans 
commensurating with more granular and lower risk portfolio, and the same will remain a key monitorable. 

Susceptibility to asset quality risks arising from the commercial real estate portfolio 
Asset-quality risks arising from a sizeable, large-ticket commercial portfolio of Rs 5,217 crore as on March 31, 2025, persist, and could impact the 
portfolio performance. This portfolio exhibits high concentration (average ticket size of Rs 150 crore), with the top 10 exposures forming 68% of 
the corporate AUM and having a median rating of 'BIBB'. Thus, even a few large accounts experiencing stress could impact on the overall asset 
quality. 

However, the share of commercial credit in the overall AUM decreased over the last few years to 9% as on March 31, 2025, from 17% as on 
March 31, 2019. The management has launched an alternative investment fund (AIF) platform for this segment wherein Rs 200 crore has been 
disbursed to a leading developer. Furthermore, the process of filing for regulatory approvals is underway for launching two more AIFs. The 
company may continue to do selective lending to existing borrowers in this space over the medium term. 

However, any weakening in asset quality, specifically in the commercial real estate book and its impact on profitability, remains monitorable. 

LiguiditY.: Strong 
On provisional basis, asset liability maturity profile of Sammaan Capital dated March 31, 2025, shows a cumulative positive gap (cumulative 
inflows over cumulative outflows, excluding loan commitment pending disbursals and derivative exposures) across all buckets. Liquidity remains 
strong as Sammaan Capital maintains adequate liquidity at any point in time, to cover 90-100% of debt repayment for the next 12 months. As on 
April 30, 2025, the company had total liquidity of around Rs 7,603 crore in the form of investments in mutual funds, bank balances and liquid 
corporate bonds, against total debt of around Rs 4,302 crore due for repayment till October 31, 2025. 

Outlook: Stable 
Crisil Ratings believes Sammaan Capital will maintain strong capitalisation and comfortable asset quality in the retail segment and sizeable 
presence in retail mortgage finance. 



Rating Sensitivity Factors 
Upward Factors 
• Successful scaling up of the new asset-light business model, while sustaining return on assets (RoA) at over 2% on a steady-state basis 
• Sustenance of the asset quality metrics 
• Significant and sustained increase in fund mobilisation levels 

Downward Factors 
• Deterioration in the asset quality, with GNPAs increasing to and remaining above 3.5% over an extended period, thereby also impacting the 

profitability 
• Potential weakening of earnings profile with changes in the business model, resulting in RoA less than 1 % for an extended period 
• Inability to raise fresh capital to sustain comfortable buffers and/or funding access challenges, also resulting in reduction in liquidity coverage 

over debt repayment 

About the Comgany: 
Sammaan Capital Limited, formerly known as lndiabulls Housing Finance Ltd (IBHFL) is mortgage-focused non-banking financial company 
(NBFC). The company, with its subsidiary Sammaan Finserve Limited, focuses on asset classes such as mortgages and commercial real estate. 
As part of an institutionalization exercise, the promoter group had exited entire stake in the entity and the company is professionally managed. 

Sammaan Finserve is a wholly owned subsidiary of Sammaan Capital, with total AUM of Rs 6,017 crore as on March 31, 2025. For fiscal 2025, it 
reported loss of Rs 2,718 crore due to one-time high provisioning of Rs 4,145 crore compared with Rs 166 crore in fiscal 2024. The company 
reported GNPAs and NNPAs of 0.54% and 0.29%, respectively, as on March 31, 2025. 

Kev Financial Indicators : fSammaan Canital - Consolidated _;_ 
As on/for the vear ended March 31 Unit 2025 2024 2023 
Total assets Rs crore 70181 73066 74945 
Total income Rs crore 8683 8625 8726 
Profit after tax Rs crore -1807 1217 1128 
GNPA % 1.32 2.69 2.86 
Return on averaae assets % -2.5 1.6 1.4 

Any: other information: Not Applicable 

Note on complexity levels of the rated instrument: 
Crisil Ratings' complexity levels are assigned to various types offinancial instruments and are included (where applicable) in the 'Annexure -
Details of Instrument' in this Rating Rationale. 

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available information. The 
complexity level for instruments may be updated, where required, in the rating rationale published subsequent to the issuance of the instrument 
when details on such features are available. 

For more details on the Crisil Ratings' complexity levels please visit www.crisilratings.com. Users may also call the Customer Service Helpdesk 
with queries on specific instruments. 

Annexure - Details of lnstrument(s). 

ISIN Name of Instrument 
Date of Coupon Maturity Issue Size& Complexity Outstanding rating 

Allotment Rate(%) Date (Rs.Crore) Level with Outlook 
INE148I07IQ8 Non-convertible debentures 22-Feb-18 8.43 22-Feb-28 3000 Simple Crisil AA/Stable 

INE148I07IQ8 Non-convertible debentures 28-Mar-18 8.43 22-Feb-28 60 Simple Crisil AA/Stable 

INE148I07IR6 Non-convertible debentures 23-Feb-18 8.43 23-Feb-28 25 Simple Crisil AA/Stable 

INE148I07JF9 Non-convertible debentures 6-Aug-18 8.90 4-Aug-28 1000 Simple Crisil AA/Stable 

INE148I07JF9 Non-convertible debentures 6-Aug-18 8.90 4-Aug-28 25 Simple Crisil AA/Stable 

INE148I07JK9 Non-convertible debentures 22-Nov-18 9.30 22-Nov-28 1000 Simple Crisil AA/Stable 

INE148I07JQ6 Non-convertible debentures 15-Jan-19 9.10 15-Jan-29 700 Simple Crisil AA/Stable 

INE148I07HX6 Non-convertible debentures 8-Sep-17 8.03 8-Sep-27 1450 Simple Crisil AA/Stable 

INE148I07CN8 Non-convertible debentures 26-Jun-15 10.00 26-Jun-25 1000 Simple Crisil AA/Stable 

INE148I07DL0 Non-convertible debentures 20-Nov-15 9.30 20-Nov-25 170 Simple Crisil AA/Stable 

INE148I07DN6 Non-convertible debentures 30-Dec-15 9.30 30-Dec-25 95 Simple Crisil AA/Stable 

INE148I07DO4 Non-convertible debentures 31-Dec-15 9.00 31-Dec-25 10 Simple Crisil AA/Stable 

INE148I07DV9 Non-convertible debentures 8-Feb-16 9.30 7-Feb-26 50 Simple Crisil AA/Stable 

INE148I07EA1 Non-convertible debentures 14-Mar-16 9.00 13-Mar-26 25 Simple Crisil AA/Stable 

INE148I07EL8 Non-convertible debentures 12-Apr-16 9.30 11-Apr-26 35 Simple Crisil AA/Stable 

INE148I07EM6 Non-convertible debentures 29-Apr-16 9.30 29-Apr-26 207 Simple Crisil AA/Stable 

INE148I07EO2 Non-convertible debentures 10-May-16 9.30 8-May-26 25 Simple Crisil AA/Stable 

INE148I07ES3 Non-convertible debentures 30-May-16 9.30 29-May-26 25 Simple Crisil AA/Stable 

INE148I07EW5 Non-convertible debentures 7-Jun-16 9.00 5-Jun-26 25 Simple Crisil AA/Stable 

INE148I07FG5 Non-convertible debentures 30-Jun-16 9.30 30-Jun-26 200 Simple Crisil AA/Stable 

INE148I07FJ9 Non-convertible debentures 22-Jul-16 8.90 22-Jul-26 25 Simple Crisil AA/Stable 

INE148I07SY1 Non-convertible debentures 4-Apr-24 9.75 3-Apr-27 25 Simple Crisil AA/Stable 

NA Non-convertible debentures* NA NA NA 12369 Simple Crisil AA/Stable 



INE148I08306 Subordinated debt 27-Mar-18 8.80 27-Mar-28 1500 Complex Crisil AA/Stable 

INE148I08199 Subordinated debt 21-Jul-15 10.10 21-Jul-25 8.15 Complex Crisil AA/Stable 

INE148I08207 Subordinated debt 3-Aug-15 10.00 3-Aug-25 165 Complex Crisil AA/Stable 

INE148I08215 Subordinated debt 29-Jun-16 9.30 29-Jun-26 609.7 Complex Crisil AA/Stable 

INE148I08298 Subordinated debt 8-Sep-17 8.35 8-Sep-27 900 Complex Crisil AA/Stable 

INE894F08087 Subordinated debt 5-Jun-12 10.65 5-Jun-27 110.03 Complex Crisil AA/Stable 

INE894F08103 Subordinated debt 28-Jun-12 10.25 28-Jun-27 100 Complex Crisil AA/Stable 

INE894F08111 Subordinated debt 30-Jun-12 10.65 30-Jun-27 49.65 Complex Crisil AA/Stable 

INE894F08137 Subordinated debt 15-Nov-12 10.65 15-Nov-27 32.6 Complex Crisil AA/Stable 

INE148I08231 Retail bond 26-Sep-16 8.79 26-Sep-26 2.4171 Simple Crisil AA/Stable 

INE148I08249 Retail bond 26-Sep-16 9.00 26-Sep-26 0.15 Simple Crisil AA/Stable 

INE148I08256 Retail bond 26-Sep-16 9.15 26-Sep-26 195.3479 Simple Crisil AA/Stable 

INE148I08272 Retail bond 26-Sep-16 Zero Coupon 26-Sep-26 0.9466 Simple Crisil AA/Stable 

NA Subordinated debt* NA NA NA 409.87 Complex Crisil AA/Stable 

INE148I07KM3 Retail bond 24-Sep-21 8.75 24-Sep-26 125.1 Simple Crisil AA/Stable 

INE148I07KN1 Retail bond 24-Sep-21 9.25 24-Sep-26 14.3 Simple Crisil AA/Stable 

INE148I07KP6 Retail bond 24-Sep-21 8.89 24-Sep-26 10.7 Simple Crisil AA/Stable 

INE148I08322 Retail bond 24-Sep-21 9.75 22-Dec-28 2.9 Simple Crisil AA/Stable 

INE148I08330 Retail bond 24-Sep-21 8.89 22-Dec-28 0.001 Simple Crisil AA/Stable 

INE148I08348 Retail bond 24-Sep-21 9.35 22-Dec-28 4.2 Simple Crisil AA/Stable 

NA Short-term non-convertible debenture NA NA NA 1000 Simple CrisilA1+ 

INE148I07LB4 Retail bond 6-Jan-22 8.75 6-Jan-27 0.3 Simple Crisil AA/Stable 

INE148I07LC2 Retail bond 6-Jan-22 9.25 6-Jan-27 10.2 Simple Crisil AA/Stable 

INE148I07LD0 Retail bond 6-Jan-22 8.43 6-Jan-27 0.01 Simple Crisil AA/Stable 

INE148I07LE8 Retail bond 6-Jan-22 8.89 6-Jan-27 10.1 Simple Crisil AA/Stable 

INE148I07LS8 Retail bond 28-Apr-22 8.75 28-Apr-27 0.02 Simple Crisil AA/Stable 

INE148I07LT6 Retail bond 28-Apr-22 9.25 28-Apr-27 10.7 Simple Crisil AA/Stable 

INE148I07LU4 Retail bond 28-Apr-22 8.43 28-Apr-27 0.3 Simple Crisil AA/Stable 

INE148I07LV2 Retail bond 28-Apr-22 8.89 28-Apr-27 11.2 Simple Crisil AA/Stable 

INE148I07OY0 Retail bond 26-Sep-23 9.25 26-Sep-25 0.145 Simple Crisil AA/Stable 

INE148I07PD1 Retail bond 26-Sep-23 9.65 26-Sep-25 9.3243 Simple Crisil AA/Stable 

INE148I07PA7 Retail bond 26-Sep-23 9.25 26-Sep-25 6.1854 Simple Crisil AA/Stable 

INE148I07PE9 Retail bond 26-Sep-23 Zero Coupon 26-Sep-25 2 Simple Crisil AA/Stable 

INE148I07PF6 Retail bond 26-Sep-23 Zero Coupon 26-Sep-25 4.9135 Simple Crisil AA/Stable 

INE148I07PY7 Retail bond 26-Sep-23 9.90 26-Sep-26 10.6354 Simple Crisil AA/Stable 

INE148I07PX9 Retail bond 26-Sep-23 9.40 26-Sep-26 0.67 Simple Crisil AA/Stable 

INE148I07PZ4 Retail bond 26-Sep-23 9.48 26-Sep-26 7.1069 Simple Crisil AA/Stable 

INE148I07QE7 Retail bond 26-Sep-23 9.02 26-Sep-26 0.3825 Simple Crisil AA/Stable 

INE148I07QB3 Retail bond 26-Sep-23 Zero Coupon 26-Sep-26 6.9179 Simple Crisil AA/Stable 

INE148I07QA5 Retail bond 26-Sep-23 Zero Coupon 26-Sep-26 0.05 Simple Crisil AA/Stable 

INE148I07PK6 Retail bond 26-Sep-23 9.65 26-Sep-28 25 Simple Crisil AA/Stable 

INE148I07PL4 Retail bond 26-Sep-23 10.15 26-Sep-28 8.7759 Simple Crisil AA/Stable 

INE148I07PM2 Retail bond 26-Sep-23 9.25 26-Sep-28 0.03 Simple Crisil AA/Stable 

INE148I07PO8 Retail bond 26-Sep-23 9.71 26-Sep-28 8.0608 Simple Crisil AA/Stable 

INE148I07PN0 Retail bond 26-Sep-23 10.00 26-Sep-30 0.1 Simple Crisil AA/Stable 

INE148I07PS9 Retail bond 26-Sep-23 10.50 26-Sep-30 1.8975 Simple Crisil AA/Stable 

INE148I07QD9 Retail bond 26-Sep-23 10.03 26-Sep-30 1.8231 Simple Crisil AA/Stable 

INE148I07QC1 Retail bond 26-Sep-23 9.57 26-Sep-30 1.51 Simple Crisil AA/Stable 

INE148I07PP5 Retail bond 26-Sep-23 10.25 26-Sep-33 0.2 Simple Crisil AA/Stable 

INE148I07PT7 Retail bond 26-Sep-23 10.75 26-Sep-33 8.2479 Simple Crisil AA/Stable 

INE148I07PU5 Retail bond 26-Sep-23 9.80 26-Sep-33 0.01 Simple Crisil AA/Stable 

INE148I07PV3 Retail bond 26-Sep-23 10.25 26-Sep-33 9.1922 Simple Crisil AA/Stable 

INE148I07GJ7 Retail bond 26-Sep-16 8.65 26-Sep-26 13.6946 Simple Crisil AA/Stable 

INE148I07GK5 Retail bond 26-Sep-16 8.85 26-Sep-26 990.7552 Simple Crisil AA/Stable 

INE148I07GL3 Retail bond 26-Sep-16 9.00 26-Sep-26 404.4991 Simple Crisil AA/Stable 

INE148I07GN9 Retail bond 26-Sep-16 Zero Coupon 26-Sep-26 24.3432 Simple Crisil AA/Stable 

INE148I07MA4 Retail bond 28-Sep-22 8.80 28-Sep-25 0.02 Simple Crisil AA/Stable 

INE148I07MB2 Retail bond 28-Sep-22 9.30 28-Sep-25 16.442 Simple Crisil AA/Stable 

INE148I07MD8 Retail bond 28-Sep-22 9.05 28-Sep-27 0.052 Simple Crisil AA/Stable 

INE148I07ME6 Retail bond 28-Sep-22 9.55 28-Sep-27 11.8952 Simple Crisil AA/Stable 



INE148I07MF3 Retail bond 28-Sep-22 Zero Coupon 28-Sep-25 7.4719 Simple Crisil AA/Stable 

INE148I07Ml7 Retail bond 28-Sep-22 8.47 28-Sep-25 0.05 Simple Crisil AA/Stable 

INE148I07MJ5 Retail bond 28-Sep-22 8.94 28-Sep-25 13.2048 Simple Crisil AA/Stable 

INE148I07MK3 Retail bond 28-Sep-22 8.70 28-Sep-27 0.3545 Simple Crisil AA/Stable 

INE148I07ML 1 Retail bond 28-Sep-22 9.15 28-Sep-27 13.7622 Simple Crisil AA/Stable 

INE148I07MQ0 Retail bond 3-Nov-22 8.80 3-Nov-25 14 Simple Crisil AA/Stable 

INE148I07MR8 Retail bond 3-Nov-22 9.30 3-Nov-25 7.165 Simple Crisil AA/Stable 

INE148I07MS6 Retail bond 3-Nov-22 Zero Coupon 3-Nov-25 3.7495 Simple Crisil AA/Stable 

INE148I07MT4 Retail bond 3-Nov-22 Zero Coupon 3-Nov-25 0.05 Simple Crisil AA/Stable 

INE148I07MV0 Retail bond 3-Nov-22 9.55 3-Nov-27 6.5603 Simple Crisil AA/Stable 

INE148I07MY4 Retail bond 3-Nov-22 8.94 3-Nov-25 5.0879 Simple Crisil AA/Stable 

INE148I07MZ1 Retail bond 3-Nov-22 9.15 3-Nov-27 6.1524 Simple Crisil AA/Stable 

INE148I07NA2 Retail bond 3-Nov-22 8.70 3-Nov-27 0.01 Simple Crisil AA/Stable 

INE148I07ND6 Retail bond 28-Dec-22 9.39 28-Dec-27 18.2497 Simple Crisil AA/Stable 

INE148I07NG9 Retail bond 28-Dec-22 9.80 28-Dec-27 10.9791 Simple Crisil AA/Stable 

INE148I07NH7 Retail bond 28-Dec-22 9.55 28-Dec-25 12.2616 Simple Crisil AA/Stable 

INE148I07Nl5 Retail bond 28-Dec-22 9.05 28-Dec-25 0.35 Simple Crisil AA/Stable 

INE148I07NL9 Retail bond 28-Dec-22 Zero Coupon 28-Dec-25 8.6092 Simple Crisil AA/Stable 

INE148I07NM7 Retail bond 28-Dec-22 9.16 28-Dec-25 7.6967 Simple Crisil AA/Stable 

INE148I07NN5 Retail bond 28-Dec-22 8.94 28-Dec-27 0.175 Simple Crisil AA/Stable 

INE148I07NP0 Retail bond 28-Dec-22 8.70 28-Dec-25 0.01 Simple Crisil AA/Stable 

INE148I07NV8 Retail bond 23-Mar-23 9.71 23-Mar-28 13.3105 Simple Crisil AA/Stable 

INE148I07NW6 Retail bond 23-Mar-23 9.65 23-Mar-28 25 Simple Crisil AA/Stable 

INE148I07NX4 Retail bond 23-Mar-23 9.25 23-Mar-28 0.05 Simple Crisil AA/Stable 

INE148I07NY2 Retail bond 23-Mar-23 Zero Coupon 23-Mar-26 6.8186 Simple Crisil AA/Stable 

INE148I07NZ9 Retail bond 23-Mar-23 9.48 23-Mar-26 5.5467 Simple Crisil AA/Stable 

INE148I07OB8 Retail bond 23-Mar-23 9.90 23-Mar-26 7.097 Simple Crisil AA/Stable 

INE148I070H5 Retail bond 23-Mar-23 10.15 23-Mar-28 10.8828 Simple Crisil AA/Stable 

INE148I07OI3 Retail bond 27-Jul-23 9.25 27-Jul-25 20.05 Simple Crisil AA/Stable 

INE148I07OJ1 Retail bond 27-Jul-23 8.88 27-Jul-25 6 Simple Crisil AA/Stable 

INE148I07OK9 Retail bond 27-Jul-23 Zero Coupon 27-Jul-25 0.02 Simple Crisil AA/Stable 

INE148I07OL7 Retail bond 27-Jul-23 9.25 27-Jul-25 5.2812 Simple Crisil AA/Stable 

INE148I07OM5 Retail bond 27-Jul-23 9.65 27-Jul-25 6.5782 Simple Crisil AA/Stable 

INE148I07ON3 Retail bond 27-Jul-23 9.40 27-Jul-26 25.1 Simple Crisil AA/Stable 

INE148I07OO1 Retail bond 27-Jul-23 Zero Coupon 27-Jul-25 4.5501 Simple Crisil AA/Stable 

INE148I07OP8 Retail bond 27-Jul-23 9.48 27-Jul-26 4.3485 Simple Crisil AA/Stable 

INE148I070Q6 Retail bond 27-Jul-23 9.02 27-Jul-26 5 Simple Crisil AA/Stable 

INE148I070R4 Retail bond 27-Jul-23 9.90 27-Jul-26 4.8288 Simple Crisil AA/Stable 

INE148I07OS2 Retail bond 27-Jul-23 Zero Coupon 27-Jul-26 3.8469 Simple Crisil AA/Stable 

INE148I07OT0 Retail bond 27-Jul-23 9.71 27-Jul-28 6.9889 Simple Crisil AA/Stable 

INE148I07OU8 Retail bond 27-Jul-23 9.25 27-Jul-28 0.6375 Simple Crisil AA/Stable 

INE148I07OW4 Retail bond 27-Jul-23 10.15 27-Jul-28 8.0958 Simple Crisil AA/Stable 

INE148I07PW1 Retail bond 9-Nov-23 9.25 9-Nov-25 0.1 Simple Crisil AA/Stable 

INE148I07QF4 Retail bond 9-Nov-23 8.88 9-Nov-25 0.05 Simple Crisil AA/Stable 

INE148I07QG2 Retail bond 9-Nov-23 9.25 9-Nov-25 6.1349 Simple Crisil AA/Stable 

INE148I07QH0 Retail bond 9-Nov-23 9.40 9-Nov-26 2.71 Simple Crisil AA/Stable 

INE148I07Ql8 Retail bond 9-Nov-23 9.90 9-Nov-26 7.4224 Simple Crisil AA/Stable 

INE148I07QJ6 Retail bond 9-Nov-23 Zero Coupon 9-Nov-25 0.1 Simple Crisil AA/Stable 

INE148I07QK4 Retail bond 9-Nov-23 9.48 9-Nov-26 19.1878 Simple Crisil AA/Stable 

INE148I07QL2 Retail bond 9-Nov-23 Zero Coupon 9-Nov-25 2.8437 Simple Crisil AA/Stable 

INE148I07QM0 Retail bond 9-Nov-23 9.02 9-Nov-26 0.45 Simple Crisil AA/Stable 

INE148I07QN8 Retail bond 9-Nov-23 9.65 9-Nov-25 7.5218 Simple Crisil AA/Stable 

INE148I07QO6 Retail bond 9-Nov-23 Zero Coupon 9-Nov-26 3.951 Simple Crisil AA/Stable 

INE148I07QP3 Retail bond 9-Nov-23 Zero Coupon 9-Nov-26 0.025 Simple Crisil AA/Stable 

INE148I07QQ1 Retail bond 9-Nov-23 9.65 9-Nov-28 0.1 Simple Crisil AA/Stable 

INE148I07QR9 Retail bond 9-Nov-23 10.15 9-Nov-28 8.7824 Simple Crisil AA/Stable 

INE148I07QS7 Retail bond 9-Nov-23 9.25 9-Nov-28 5 Simple Crisil AA/Stable 

INE148I07QT5 Retail bond 9-Nov-23 9.71 9-Nov-28 15.3508 Simple Crisil AA/Stable 

INE148I07QV1 Retail bond 9-Nov-23 10.50 9-Nov-30 1.7664 Simple Crisil AA/Stable 

INE148I07QX7 Retail bond 9-Nov-23 10.03 9-Nov-30 2.9867 Simple Crisil AA/Stable 



INE148I07QY5 Retail bond 9-Nov-23 10.25 9-Nov-33 1.2 Simple Crisil AA/Stable 

INE148I07QZ2 Retail bond 9-Nov-23 10.75 9-Nov-33 7.5056 Simple Crisil AA/Stable 

INE148I07RA3 Retail bond 9-Nov-23 9.80 9-Nov-33 0.31 Simple Crisil AA/Stable 

INE148I07RB1 Retail bond 9-Nov-23 10.25 9-Nov-33 14.1583 Simple Crisil AA/Stable 

INE148I07RC9 Retail bond 27-Dec-23 9.25 27-Dec-25 1.07 Simple Crisil AA/Stable 

INE148I07RD7 Retail bond 27-Dec-23 9.65 27-Dec-25 10.3259 Simple Crisil AA/Stable 

INE148I07RE5 Retail bond 27-Dec-23 8.88 27-Dec-25 0.5 Simple Crisil AA/Stable 

INE148I07RF2 Retail bond 27-Dec-23 Zero Coupon 27-Dec-25 0.4 Simple Crisil AA/Stable 

INE148I07RG0 Retail bond 27-Dec-23 9.40 27-Dec-26 0.25 Simple Crisil AA/Stable 

INE148I07Rl6 Retail bond 27-Dec-23 9.25 27-Dec-25 7.4424 Simple Crisil AA/Stable 

INE148I07RJ4 Retail bond 27-Dec-23 9.48 27-Dec-26 11.3764 Simple Crisil AA/Stable 

INE148I07RK2 Retail bond 27-Dec-23 Zero Coupon 27-Dec-25 5.6754 Simple Crisil AA/Stable 

INE148I07RL0 Retail bond 27-Dec-23 Zero Coupon 27-Dec-26 5.6001 Simple Crisil AA/Stable 

INE148I07RM8 Retail bond 27-Dec-23 9.65 27-Dec-28 1 Simple Crisil AA/Stable 

INE148I07RN6 Retail bond 27-Dec-23 9.90 27-Dec-26 17.6993 Simple Crisil AA/Stable 

INE148I07RO4 Retail bond 27-Dec-23 9.25 27-Dec-28 6 Simple Crisil AA/Stable 

INE148I07RP1 Retail bond 27-Dec-23 9.71 27-Dec-28 10.1299 Simple Crisil AA/Stable 

INE148I07RR7 Retail bond 27-Dec-23 10.50 27-Dec-30 2.6678 Simple Crisil AA/Stable 

INE148I07RS5 Retail bond 27-Dec-23 10.15 27-Dec-28 8.744 Simple Crisil AA/Stable 

INE148I07RU1 Retail bond 27-Dec-23 10.03 27-Dec-30 2.357 Simple Crisil AA/Stable 

INE148I07RV9 Retail bond 27-Dec-23 10.25 27-Dec-33 2.1 Simple Crisil AA/Stable 

INE148I07RW7 Retail bond 27-Dec-23 10.75 27-Dec-33 6.5858 Simple Crisil AA/Stable 

INE148I07RX5 Retail bond 27-Dec-23 9.80 27-Dec-33 0.03 Simple Crisil AA/Stable 

INE148I07RY3 Retail bond 27-Dec-23 Zero Coupon 27-Dec-26 0.05 Simple Crisil AA/Stable 

INE148I07RZ0 Retail bond 27-Dec-23 10.25 27-Dec-33 16.1015 Simple Crisil AA/Stable 

INE148I07SA1 Retail bond 26-Mar-24 9.25 26-Mar-26 1.09 Simple Crisil AA/Stable 

INE148I07SB9 Retail bond 26-Mar-24 8.88 26-Mar-26 0.15 Simple Crisil AA/Stable 

INE148I07SC7 Retail bond 26-Mar-24 9.25 26-Mar-26 5.5844 Simple Crisil AA/Stable 

INE148I07SD5 Retail bond 26-Mar-24 9.65 26-Mar-26 10.215 Simple Crisil AA/Stable 

INE148I07SF0 Retail bond 26-Mar-24 Zero Coupon 26-Mar-26 6.3463 Simple Crisil AA/Stable 

INE148I07SG8 Retail bond 26-Mar-24 9.90 26-Mar-27 15.6528 Simple Crisil AA/Stable 

INE148I07SH6 Retail bond 26-Mar-24 9.40 26-Mar-27 2 Simple Crisil AA/Stable 

INE148I07Sl4 Retail bond 26-Mar-24 9.48 26-Mar-27 9.3977 Simple Crisil AA/Stable 

INE148I07SJ2 Retail bond 26-Mar-24 9.02 26-Mar-27 0.05 Simple Crisil AA/Stable 

INE148I07SK0 Retail bond 26-Mar-24 Zero Coupon 26-Mar-27 6.7571 Simple Crisil AA/Stable 

INE148I07SM6 Retail bond 26-Mar-24 10.50 26-Mar-31 2.2317 Simple Crisil AA/Stable 

INE148I07SN4 Retail bond 26-Mar-24 9.71 26-Mar-29 20.4069 Simple Crisil AA/Stable 

INE148I07SO2 Retail bond 26-Mar-24 9.25 26-Mar-29 3.688 Simple Crisil AA/Stable 

INE148I07SP9 Retail bond 26-Mar-24 9.65 26-Mar-29 1 Simple Crisil AA/Stable 

INE148I07SQ7 Retail bond 26-Mar-24 10.25 26-Mar-34 14.4211 Simple Crisil AA/Stable 

INE148I07SR5 Retail bond 26-Mar-24 10.75 26-Mar-34 6.674 Simple Crisil AA/Stable 

INE148I07SS3 Retail bond 26-Mar-24 10.15 26-Mar-29 15.3751 Simple Crisil AA/Stable 

INE148I07ST1 Retail bond 26-Mar-24 9.57 26-Mar-31 0.01 Simple Crisil AA/Stable 

INE148I07SU9 Retail bond 26-Mar-24 10.00 26-Mar-31 0.22 Simple Crisil AA/Stable 

INE148I07SV7 Retail bond 26-Mar-24 10.25 26-Mar-34 5.5 Simple Crisil AA/Stable 

INE 148I07SW5 Retail bond 26-Mar-24 9.80 26-Mar-34 0.3901 Simple Crisil AA/Stable 

INE148I07SX3 Retail bond 26-Mar-24 10.03 26-Mar-31 2.4332 Simple Crisil AA/Stable 

INE148I07SZ8 Retail bond 31-May-24 9.25 31-May-26 0.269 Simple Crisil AA/Stable 

INE148I07TE1 Retail bond 31-May-24 9.65 31-May-26 7.5764 Simple Crisil AA/Stable 

INE148I07TD3 Retail bond 31-May-24 8.88 31-May-26 0.07 Simple Crisil AA/Stable 

INE148I07TC5 Retail bond 31-May-24 9.25 31-May-26 8.3099 Simple Crisil AA/Stable 

INE148I07TB7 Retail bond 31-May-24 Zero Coupon 31-May-26 9.265 Simple Crisil AA/Stable 

INE148I07TA9 Retail bond 31-May-24 Zero Coupon 31-May-26 5.4914 Simple Crisil AA/Stable 

INE148I07Tl2 Retail bond 31-May-24 9.40 31-May-27 7.1 Simple Crisil AA/Stable 

INE148I07TF8 Retail bond 31-May-24 9.90 31-May-27 19.236 Simple Crisil AA/Stable 

INE148I07TH4 Retail bond 31-May-24 9.02 31-May-27 10.3 Simple Crisil AA/Stable 

INE148I07TL6 Retail bond 31-May-24 9.48 31-May-27 12.4786 Simple Crisil AA/Stable 

INE148I07TM4 Retail bond 31-May-24 Zero Coupon 31-May-27 5.6159 Simple Crisil AA/Stable 

INE148I07TR3 Retail bond 31-May-24 10.15 31-May-29 6.7703 Simple Crisil AA/Stable 

INE148I07TQ5 Retail bond 31-May-24 9.25 31-May-29 16.5 Simple Crisil AA/Stable 



INE148I07TG6 Retail bond 31-May-24 9.71 31-May-29 15.8235 Simple Crisil AA/Stable 

INE148I07TO0 Retail bond 31-May-24 10.00 31-May-31 1.4 Simple Crisil AA/Stable 

INE148I07TK8 Retail bond 31-May-24 10.50 31-May-31 1.8062 Simple Crisil AA/Stable 

INE148I07TW3 Retail bond 31-May-24 10.03 31-May-31 2.9847 Simple Crisil AA/Stable 

INE148I07TP7 Retail bond 31-May-24 10.75 31-May-34 8.9916 Simple Crisil AA/Stable 

INE148I07TU7 Retail bond 31-May-24 9.80 31-May-34 0.041 Simple Crisil AA/Stable 

INE148I07TN2 Retail bond 31-May-24 10.25 31-May-34 13.0558 Simple Crisil AA/Stable 

NA Retail bond* NA NA NA 10234.7381 Simple Crisil AA/Stable 

INE148I07TX1 Non-convertible debentures 23-Jul-24 9.75 23-Jul-29 60 Simple Crisil AA/Stable 

INE148I07TY9 Non-convertible debentures 12-Aug-24 9.75 12-Apr-28 200 Simple Crisil AA/Stable 

INE148I07TX1 Non-convertible debentures 4-Sep-24 9.75 23-Jul-29 50 Simple Crisil AA/Stable 

INE148I07TZ6 Retail bond 25-Sep-24 9.25 25-Sep-26 15.28 Simple Crisil AA/Stable 

INE148I07UA7 Retail bond 25-Sep-24 Zero Coupon 25-Sep-27 5.7955 Simple Crisil AA/Stable 

INE148I07UB5 Retail bond 25-Sep-24 Zero Coupon 25-Sep-27 0.3699 Simple Crisil AA/Stable 

INE148I07UC3 Retail bond 25-Sep-24 9.48 25-Sep-27 15.2745 Simple Crisil AA/Stable 

INE148I07UD1 Retail bond 25-Sep-24 9.02 25-Sep-27 0.38 Simple Crisil AA/Stable 

INE148I07UE9 Retail bond 25-Sep-24 9.90 25-Sep-27 39.2509 Simple Crisil AA/Stable 

INE148I07UF6 Retail bond 25-Sep-24 9.40 25-Sep-27 19.26 Simple Crisil AA/Stable 

INE148I07UG4 Retail bond 25-Sep-24 Zero Coupon 25-Sep-26 5.475 Simple Crisil AA/Stable 

INE148I07UH2 Retail bond 25-Sep-24 Zero Coupon 25-Sep-26 2.05 Simple Crisil AA/Stable 

INE148I07UIO Retail bond 25-Sep-24 9.25 25-Sep-26 5.3641 Simple Crisil AA/Stable 

INE148I07UJ8 Retail bond 25-Sep-24 9.25 25-Sep-29 0.25 Simple Crisil AA/Stable 

INE148I07UK6 Retail bond 25-Sep-24 10.15 25-Sep-29 33.761 Simple Crisil AA/Stable 

INE148I07UN0 Retail bond 25-Sep-24 9.71 25-Sep-29 9.373 Simple Crisil AA/Stable 

INE148I07UP5 Retail bond 25-Sep-24 10.50 25-Sep-31 1.7325 Simple Crisil AA/Stable 

INE148I07UR1 Retail bond 25-Sep-24 10.03 25-Sep-31 1.5239 Simple Crisil AA/Stable 

INE148I07US9 Retail bond 25-Sep-24 9.65 25-Sep-26 18.256 Simple Crisil AA/Stable 

INE148I07UT7 Retail bond 25-Sep-24 10.25 25-Sep-34 2.0041 Simple Crisil AA/Stable 

INE148I07UU5 Retail bond 25-Sep-24 9.80 25-Sep-34 0.02 Simple Crisil AA/Stable 

INE148I07UV3 Retail bond 25-Sep-24 10.25 25-Sep-34 14.8419 Simple Crisil AA/Stable 

INE148I07UW1 Retail bond 25-Sep-24 10.75 25-Sep-34 5.9423 Simple Crisil AA/Stable 

INE148I07UX9 Non-convertible debentures 21-Oct-24 9.75 20-Oct-29 50 Simple Crisil AA/Stable 

INE148I07UY7 Non-convertible debentures 21-Oct-24 9.25 28-Aug-26 50 Simple Crisil AA/Stable 

INE148I07UZ4 Retail bond 27-Dec-24 9.25 27-Dec-26 0.315 Simple Crisil AA/Stable 

INE148I07VA5 Retail bond 27-Dec-24 10.03 27-Dec-31 3.9741 Simple Crisil AA/Stable 

INE148I07VB3 Retail bond 27-Dec-24 9.25 27-Dec-29 0.65 Simple Crisil AA/Stable 

INE148I07VC1 Retail bond 27-Dec-24 Zero Coupon 27-Dec-26 3.26 Simple Crisil AA/Stable 

INE148I07VD9 Retail bond 27-Dec-24 10.50 27-Dec-31 0.8604 Simple Crisil AA/Stable 

INE148I07VE7 Retail bond 27-Dec-24 10.75 27-Dec-34 4.4396 Simple Crisil AA/Stable 

INE148I07VG2 Retail bond 27-Dec-24 Zero Coupon 27-Dec-27 4.3095 Simple Crisil AA/Stable 

INE148I07VH0 Retail bond 27-Dec-24 9.48 27-Dec-27 14.8188 Simple Crisil AA/Stable 

INE148I07Vl8 Retail bond 27-Dec-24 10.25 27-Dec-34 10.9721 Simple Crisil AA/Stable 

INE148I07VJ6 Retail bond 27-Dec-24 9.02 27-Dec-27 22.06 Simple Crisil AA/Stable 

INE148I07VK4 Retail bond 27-Dec-24 9.80 27-Dec-34 0.015 Simple Crisil AA/Stable 

INE148I07VL2 Retail bond 27-Dec-24 9.25 27-Dec-26 4.97 Simple Crisil AA/Stable 

INE148I07VM0 Retail bond 27-Dec-24 10.25 27-Dec-34 0.15 Simple Crisil AA/Stable 

INE148I07VN8 Retail bond 27-Dec-24 Zero Coupon 27-Dec-26 2.5612 Simple Crisil AA/Stable 

INE148I07VO6 Retail bond 27-Dec-24 10.15 27-Dec-29 8.5078 Simple Crisil AA/Stable 

INE148I07VQ1 Retail bond 27-Dec-24 8.88 27-Dec-26 0.1 Simple Crisil AA/Stable 

INE148I07VR9 Retail bond 27-Dec-24 9.90 27-Dec-29 13.3688 Simple Crisil AA/Stable 

INE148I07VS7 Retail bond 27-Dec-24 9.40 27-Dec-27 21.495 Simple Crisil AA/Stable 

INE148I07VT5 Retail bond 27-Dec-24 9.71 27-Dec-29 10.9589 Simple Crisil AA/Stable 

INE148I07W1 Retail bond 27-Dec-24 9.65 27-Dec-29 26.45 Simple Crisil AA/Stable 

INE148I07VW9 Retail bond 27-Dec-24 9.65 27-Dec-26 11.026 Simple Crisil AA/Stable 

INE148I07UX9 Non-convertible debentures 14-Jan-25 9.75 20-Oct-29 35 Simple Crisil AA/Stable 

INE148I07UY7 Non-convertible debentures 14-Jan-25 9.25 28-Aug-26 130 Simple Crisil AA/Stable 

INE148I07VX7 Non-convertible debentures 14-Jan-25 9.95 13-Jan-35 35 Simple Crisil AA/Stable 

INE148I07SY1 Non-convertible debentures 28-Jan-25 0.0975 3-Apr-27 49 Simple Crisil AA/Stable 

INE148I07VY5 Retail bond 19-Mar-25 9.25 19-Mar-27 6.22 Simple Crisil AA/Stable 

INE148I07VZ2 Retail bond 19-Mar-25 10.25 19-Mar-35 9.5347 Simple Crisil AA/Stable 



INE148I07WA3 Retail bond 19-Mar-25 9.80 19-Mar-35 0.015 Simple Crisil AA/Stable 

INE148I07WB1 Retail bond 19-Mar-25 9.40 19-Mar-28 0.01 Simple Crisil AA/Stable 

INE148I07WC9 Retail bond 19-Mar-25 Zero Coupon 19-Mar-27 8.1143 Simple Crisil AA/Stable 

INE148I07WD7 Retail bond 19-Mar-25 Zero Coupon 19-Mar-28 0.1 Simple Crisil AA/Stable 

INE148I07WE5 Retail bond 19-Mar-25 9.65 19-Mar-27 9.0003 Simple Crisil AA/Stable 

INE148I07WG0 Retail bond 19-Mar-25 Zero Coupon 19-Mar-27 0.01 Simple Crisil AA/Stable 

INE148I07WH8 Retail bond 19-Mar-25 9.25 19-Mar-27 7.2727 Simple Crisil AA/Stable 

INE148I07Wl6 Retail bond 19-Mar-25 9.90 19-Mar-28 15.5672 Simple Crisil AA/Stable 

INE148I07WJ4 Retail bond 19-Mar-25 9.71 19-Mar-30 4.2084 Simple Crisil AA/Stable 

INE148I07WL0 Retail bond 19-Mar-25 Zero Coupon 19-Mar-28 6.4255 Simple Crisil AA/Stable 

INE148I07WM8 Retail bond 19-Mar-25 10.03 19-Mar-32 1.176 Simple Crisil AA/Stable 

INE148I07WP1 Retail bond 19-Mar-25 9.71 19-Mar-30 10.2117 Simple Crisil AA/Stable 

INE148I07WR7 Retail bond 19-Mar-25 10.75 19-Mar-35 4.1781 Simple Crisil AA/Stable 

INE148I07WS5 Retail bond 19-Mar-25 10.25 19-Mar-35 4 Simple Crisil AA/Stable 

INE148I07WT3 Retail bond 19-Mar-25 10.15 19-Mar-30 6.8523 Simple Crisil AA/Stable 

INE148I07WU1 Retail bond 19-Mar-25 9.02 19-Mar-28 63 Simple Crisil AA/Stable 

INE148I07WV9 Retail bond 19-Mar-25 9.48 19-Mar-28 26.1653 Simple Crisil AA/Stable 

INE148I07WX5 Retail bond 19-Mar-25 10.50 19-Mar-32 1.4624 Simple Crisil AA/Stable 

INE148I07TY9 Non-convertible debentures 28-Mar-25 0.0975 12-Apr-28 145 Simple Crisil AA/Stable 

NA Term Loan NA NA 11-Mar-26 166.67 NA Crisil AA/Stable 

NA Term Loan NA NA 31-Mar-28 173.71 NA Crisil AA/Stable 

NA Term Loan NA NA 31-Oct-26 75 NA Crisil AA/Stable 

NA Term Loan NA NA 25-Aug-28 175 NA Crisil AA/Stable 

NA Term Loan NA NA 31-Dec-28 234.38 NA Crisil AA/Stable 

NA Term Loan NA NA 31-Dec-29 284 NA Crisil AA/Stable 

NA Term Loan NA NA 30/9/28 404.62 NA Crisil AA/Stable 

NA Term Loan NA NA 30-Sep-29 360 NA Crisil AA/Stable 

NA Term Loan NA NA 28-Feb-27 91.58 NA Crisil AA/Stable 

NA Proposed Long Term Bank Loan Facility NA NA NA 9858.75 NA Crisil AA/Stable 

NA Term Loan NA NA 31-Jul-27 168.75 NA Crisil AA/Stable 

NA Term Loan NA NA 30-Jun-28 250 NA Crisil AA/Stable 

NA Term Loan NA NA 15-Sep-26 133.33 NA Crisil AA/Stable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 46.22 NA Crisil AA/Stable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 98 NA Crisil AA/Stable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 970.69 NA Crisil AA/Stable 

NA Term Loan NA NA 31-Mar-28 230.77 NA Crisil AA/Stable 

NA Term Loan NA NA 25-Aug-28 162.5 NA Crisil AA/Stable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 491.86 NA Crisil AA/Stable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 20 NA Crisil AA/Stable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 25 NA Crisil AA/Stable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 10 NA Crisil AA/Stable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 64.59 NA Crisil AA/Stable 

NA Term Loan NA NA 28-Mar-26 37.5 NA Crisil AA/Stable 

NA Term Loan NA NA 12-Mar-26 125 NA Crisil AA/Stable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 1,447.51 NA Crisil AA/Stable 

NA Term Loan NA NA 30-Jun-25 37.5 NA Crisil AA/Stable 

NA Term Loan NA NA 4-Mar-30 200 NA Crisil AA/Stable 

NA Term Loan NA NA 3-Feb-29 95.83 NA Crisil AA/Stable 

NA Term Loan NA NA 31-Dec-27 500 NA Crisil AA/Stable 

NA Term Loan NA NA 5-Feb-29 96.57 NA Crisil AA/Stable 

NA Term Loan NA NA 30-Sep-28 375.83 NA Crisil AA/Stable 

NA External Commercial Borrowings NA NA NA 789.49 NA Crisil AA/Stable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 50 NA Crisil AA/Stable 

NA Term Loan NA NA 29-Mar-27 115.79 NA Crisil AA/Stable 

NA Term Loan NA NA 11-May-26 105.26 NA Crisil AA/Stable 

NA Term Loan NA NA 28-Feb-29 600 NA Crisil AA/Stable 

NA Term Loan NA NA 30-Mar-26 200 NA Crisil AA/Stable 

NA Term Loan NA NA 20-Oct-29 1,476.00 NA Crisil AA/Stable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 25 NA Crisil AA/Stable 

NA Term Loan NA NA 25-Feb-26 100 NA Crisil AA/Stable 



NA Term Loan NA NA 22-Jun-26 41.67 NA Crisil ANStable 

NA Term Loan NA NA 21-Aug-26 50 NA Crisil ANStable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 65 NA Crisil ANStable 

NA Cash Credit & Working Capital Demand Loan& NA NA NA 94.42 NA Crisil ANStable 

NA Term Loan NA NA 30-Dec-26 184.21 NA Crisil ANStable 

NA Term Loan NA NA 14-Jun-28 153.8 NA Crisil ANStable 

NA Term Loan NA NA 31-Jul-29 170 NA Crisil ANStable 

NA Term Loan NA NA 31-Mar-29 391.67 NA Crisil ANStable 

NA Term Loan NA NA 28-Feb-30 386.67 NA Crisil ANStable 

NA Term Loan NA NA 31-Oct-29 292.5 NA Crisil ANStable 

NA Term Loan NA NA 26-Jun-25 21.88 NA Crisil ANStable 

NA Term Loan NA NA 30-Mar-26 100 NA Crisil ANStable 

NA Term Loan NA NA 18-Sep-26 150 NA Crisil ANStable 

NA Term Loan NA NA 30-Apr-28 120 NA Crisil ANStable 

NA Term Loan NA NA 23-Apr-29 160 NA Crisil ANStable 

NA Term Loan NA NA 30-Sep-29 112.5 NA Crisil ANStable 

NA Term Loan NA NA 5-Sep-29 225 NA Crisil ANStable 

NA Term Loan NA NA 31-Mar-30 41.67 NA Crisil ANStable 

NA Term Loan NA NA 29-Jan-27 73.64 NA Crisil ANStable 

NA Term Loan NA NA 11-Sep-25 134 NA Crisil ANStable 

NA Term Loan NA NA 30-Sep-25 15.79 NA Crisil ANStable 

NA Term Loan NA NA 30-Sep-30 392.86 NA Crisil ANStable 

NA Term Loan NA NA 26-Mar-30 300 NA Crisil ANStable 

NA Commercial paper programme NA NA 7-365 days 24,895.00 Simple CrisilA1+ 

INE148I14YU3 Commercial paper 25-Feb-25 8.50% 25-Feb-26 50 Simple CrisilA1+ 

INE148I14YV1 Commercial paper 11-Apr-25 8.50% 10-Apr-26 55 Simple CrisilA1+ 

*Not yet issued 
&basis allotment amount 
&interchangeable with ODBD/SMTL [overdraft against book debts and Short-term Loan 

Annexure - Details of Rating Withdrawn 

ISIN Name of Instrument Date of Allotment Coupon Maturity Issue Size& Complexity Outstanding rating 
Rate(%) Date (Rs.Crore) Level with Outlook 

INE148I07KG5 Retail bond 24-Sep-21 8.50 24-Sep-24 140.4 Simple Withdrawn 

INE148I07KH3 Retail bond 24-Sep-21 9.00 24-Sep-24 20.5 Simple Withdrawn 

INE148I07KJ9 Retail bond 24-Sep-21 ZCB 24-Sep-24 9 Simple Withdrawn 

INE148I07KK7 Retail bond 24-Sep-21 8.20 24-Sep-24 0.1 Simple Withdrawn 

INE148I07KL5 Retail bond 24-Sep-21 8.66 24-Sep-24 10.1 Simple Withdrawn 

INE148I07KW2 Retail bond 6-Jan-22 8.50 6-Jan-25 0.2 Simple Withdrawn 

INE148I07KX0 Retail bond 6-Jan-22 9.00 6-Jan-25 67.5 Simple Withdrawn 

INE148I07KY8 Retail bond 6-Jan-22 ZCB 6-Jan-25 6.1 Simple Withdrawn 

INE148I07KZ5 Retail bond 6-Jan-22 8.20 6-Jan-25 0.1 Simple Withdrawn 

INE148I07LA6 Retail bond 6-Jan-22 8.66 6-Jan-25 9 Simple Withdrawn 

INE148I07LM1 Retail bond 28-Apr-22 8.50 28-Apr-25 0.2 Simple Withdrawn 

INE148I07LN9 Retail bond 28-Apr-22 9.00 28-Apr-25 22.5 Simple Withdrawn 

INE148I07LP4 Retail bond 28-Apr-22 0.00 28-Apr-25 6.4 Simple Withdrawn 

INE148I07LQ2 Retail bond 28-Apr-22 8.20 28-Apr-25 0.3 Simple Withdrawn 

INE148I07LR0 Retail bond 28-Apr-22 8.66 28-Apr-25 10.4 Simple Withdrawn 

INE148I07LW0 Retail bond 28-Sep-22 9.05 28-Sep-24 14.2372 Simple Withdrawn 

INE148I07LX8 Retail bond 28-Sep-22 8.65 28-Sep-24 3.901 Simple Withdrawn 

INE148I07LY6 Retail bond 28-Sep-22 NA 28-Sep-24 1.05 Simple Withdrawn 

INE148I07LZ3 Retail bond 28-Sep-22 NA 28-Sep-24 9.3305 Simple Withdrawn 

INE148I07MG1 Retail bond 28-Sep-22 8.33 28-Sep-24 0.1 Simple Withdrawn 

INE148I07MH9 Retail bond 28-Sep-22 8.70 28-Sep-24 11.242 Simple Withdrawn 

INE148I07MM9 Retail bond 3-Nov-22 8.65 3-Nov-24 40 Simple Withdrawn 

INE148I07MN7 Retail bond 3-Nov-22 9.05 3-Nov-24 6.4638 Simple Withdrawn 

INE148I07MO5 Retail bond 3-Nov-22 NA 3-Nov-24 3.141 Simple Withdrawn 

INE148I07MP2 Retail bond 3-Nov-22 NA 3-Nov-24 2 Simple Withdrawn 



INE148I07MW8 Retail bond 

INE148I07MX6 Retail bond 

INE148I07NC8 Retail bond 

INE148I07NE4 Retail bond 

INE148I07NK1 Retail bond 

INE148I07NQ8 Retail bond 

INE148I07NR6 Retail bond 

INE148I07NS4 Retail bond 

INE148I07NT2 Retail bond 

INE148I07OD4 Retail bond 

INE148I07OE2 Retail bond 

INE148I07OF9 Retail bond 

INE148I07IP0 Non-convertible debentures 

INE148I07BA7 Non-convertible debentures 

INE148I07BV3 Non-convertible debentures 

INE148I08173 Subordinated debt 

INE148I08181 Subordinated debt 

INE148I08280 Subordinated debt 

INE148I07746 Non-convertible debentures 

INE148I07AV5 Non-convertible debentures 

INE148I07639 Non-convertible debentures 

&basis allotment amount 

Annexure - List of entities consolidated 
Names of entities consolidated 
Sammaan Insurance Advisors Limited 
lndiabulls Caoital Services Ltd 
Sammaan Finserve Limited 
Sammaan Sales Limited 
Sammaan Advisory Services Limited 
Sammaan Collection AQencv Limited 
lndiabulls Asset Holding Company Ltd 
lndiabulls Trustee Comoanv Ltd 
lndiabulls HoldinQs Ltd 
Sammaan lnvestmart Services Limited 

Sammaan Asset Management Limited 

Annexure - Rating History for last 3 Years 

Current 

Ir= Instrument Type Outstanding Rating Amount 

Fund Based Facilities LT 24549.98 
Crisil 

AA/Stable 

LJLJI -

-

-

111 I - I 

3-Nov-22 8.33 3-Nov-24 

3-Nov-22 8.70 3-Nov-24 

28-Dec-22 9.30 28-Dec-24 

28-Dec-22 8.90 28-Dec-24 

28-Dec-22 NA 28-Dec-24 

28-Dec-22 8.94 28-Dec-24 

28-Dec-22 8.57 28-Dec-24 

23-Mar-23 9.25 23-Mar-25 

23-Mar-23 9.65 23-Mar-25 

23-Mar-23 NA 23-Mar-25 

23-Mar-23 NA 23-Mar-25 

23-Mar-23 9.25 23-Mar-25 

24-Jan-18 8.12 24-Jan-25 

31-Dec-14 9.20 31-Dec-24 

19-May-15 9.00 19-May-25 

17-Jul-14 10.85 17-Jul-24 

17-Mar-15 9.70 17-Mar-25 

8-Sep-17 8.35 6-Sep-24 

30-Jun-14 10.15 30-Jun-24 

16-Dec-14 9.20 16-Dec-24 

5-Jun-14 10.15 5-Jun-24 

Extent of consolidation 
Full 
Full 
Full 
Full 
Full 
Full 
Full 
Full 
Full 
Full 

Full 

2025 (History) 

Date Rating 

25-03-25 
Crisil 

AA/Stable 

14-02-25 Crisil 
AA/Stabl e 

IL 
IC 
II --

71 

Date 

07-11-24 

05--09-24 

31--05-24 

26--04-24 

31--01-24 

2024 

Rating 

Crisil 
AA/Stable 

Crisil 
AA/Stable 

Crisil 
AA/Stable 

Crisil 
AA/Stable 

Crisil 
AA/Stable/ 
CrisilA1+ 

Commercial Paper ST 25000.0 CrisilA1+ 25-03-25 CrisilA1+ 07-11-24 CrisilA1+ 

Non Convertlble 
Debentures LT 

" 

22425.0 

" 
[ -

-

Crisil 
AA/Stable 

I 

I 

14-02-25 Crisil A 1 + 

25-03-25 Crisil 
AA/Stable 

05--09-24 

31--05-24 

26--04-24 

31--01-24 

07-11-24 

CrisilA1+ 

CrisilA1+ 

CrisilA1+ 

CrisilA1+ 

Crisil 
AA/Stable 

0.05 Simple Withdrawn 

5.0628 Simple Withdrawn 

12.8771 Simple Withdrawn 

3.12 Simple Withdrawn 

6.6713 Simple Withdrawn 

12.7469 Simple Withdrawn 

0.05 Simple Withdrawn 

0.37 Simple Withdrawn 

8.3541 Simple Withdrawn 

4.5848 Simple Withdrawn 

2 Simple Withdrawn 

7.6342 Simple Withdrawn 

225 Simple Withdrawn 

25 Simple Withdrawn 

25 Simple Withdrawn 

10 Complex Withdrawn 

5 Complex Withdrawn 

100 Complex Withdrawn 

25 Simple Withdrawn 

25 Simple Withdrawn 

25 Simple Withdrawn 

Rationale for consolidation 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 

Subsidiary 

2023 

Date Rating Date 

Crisil 
27-12-23 AA/Stable/ 22--09-22 

CrisilA1+ 

Crisil 
06-12-23 AA/Stable/ 

CrisilA1+ 

Crisil 
03-11-23 AA/Stable / 

CrisilA1+ 

Crisil 
21--09-23 AA/Stable/ 

CrisilA1+ 

27-12-23 CrisilA1+ 

06-12-23 CrisilA1+ 

03-11-23 CrisilA1+ 

21--09-23 CrisilA1+ 

27-12-23 Crisil 
AA/Stable 

22--09-22 

22--09-22 

2022 

Rating 

Crisil 
AA/Stable 

CrisilA1+ 

Crisil 
AA/Stable 

][ 

Start of 
2022 

Rating 

Crisil 
AA/Stable 

Crisil 
AA/Stable 

CrisilA1+ 

Crisil 
AA/Stable 



Crisil Crisil 
06-12-23 

Crisil 
14-02-25 ANStable 05--09-24 ANStable ANStable 

II 11=11 II Crisil 
03-11-23 

Crisil 

I 31--05-24 ANStable ANStable 

II 11=11 II ll~C Crisil 
21--09-23 

Crisil 
26--04-24 ANStable ANStable 

111 I I I 31--01-24 
Crisil 

ANStable 

Crisil Crisil Crisil Crisil 
22--09-22 

Crisil Crisil 
25-03-25 07-11-24 27-12-23 ANStable ANStable Retail Bond LT 13565.92 ANStable ANStable ANStable ANStable 

Crisil Crisil 
06-12-23 

Crisil 
14-02-25 ANStable 05--09-24 ANStable ANStable 

Crisil 
03-11-23 

Crisil 
31--05-24 ANStable ANStable L 

L Crisil 
21--09-23 

Crisil 
26--04-24 ANStable ANStable 

I 31--01-24 
Crisil 

ANStable 

Short Tenn Non 
ST 1000.0 CrisilA1+ 25-03-25 CrisilA1+ 07-11-24 CrisilA1+ 27-12-23 CrisilA1+ 22--09-22 CrisilA1+ CrisilA1+ Convertible Debenture 

l 14-02-25 CrisilA1+ 05--09-24 CrisilA1+ 06-12-23 CrisilA1+ 

IOI 31--05-24 CrisilA1+ 03-11-23 CrisilA1+ =_J[ JI 
26--04-24 CrisilA1+ 21--09-23 CrisilA1+ 

r----11 31--01-24 CrisilA1+ 

Crisil Crisil Crisil Crisil 
22--09-22 

Crisil Crisil 
25-03-25 07-11-24 27-12-23 ANStable ANStable Subordinated Debt LT 4000.0 ANStable ANStable ANStable ANStable 

Crisil Crisil 
06-12-23 

Crisil 
L_II 14-02-25 ANStable 05--09-24 ANStable ANStable I 

JI IOI Crisil 
03-11-23 

Crisil 
31--05-24 ANStable ANStable 

Crisil 
21--09-23 

Crisil 
26--04-24 ANStable ANStable 

~I 31--01-24 
Crisil 

ANStable __J 
All amounts are in Rs.Cr. 

Annexure - Details of Bank Lenders & Facilities 

Facility Amount (Rs.Crore) ~C- Name of Lender ~L_ Rating =-_] 
Cash Credit & Working Capital 

1447.51 Punjab National Bank Crisil AA/Stable Demand Loan& 

Cash Credit & Working Capital 
50 Punjab and Sind Bank Crisil AA/Stable Demand Loan& 

~ Cash Credit & Working Capital 
25 II~ Union Bank of India JC Crisil AA/Stable Demand Loan& 

Cash Credit & Working Capital 
46.22 il Central Bank Of India 71 Crisil AA/Stable 7 Demand Loan& 

Cash Credit & Working Capital 
98 ~[ The Federal Bank Limited JC Crisil AA/Stable ~ Demand Loan& 

Cash Credit & Working Capital 970.69 Canara Bank Crisil AA/Stable Demand Loan& 

~ Cash Credit & Working Capital 
491.86 ~L Indian Bank 7C Crisil AA/Stable Demand Loan& 

Cash Credit & Working Capital 
20 II~ Indian Overseas Bank JC Crisil AA/Stable ~ Demand Loan& 

Cash Credit & Working Capital 
25 ll - Bank of Baroda 71 Crisil AA/Stable 7 Demand Loan\& 

Cash Credit & Working Capital 
10 State Bank of India Crisil AA/Stable ~ Demand Loan& 

Cash Credit & Working Capital 
64.59 UCO Bank Crisil AA/Stable Demand Loan& 

~ Cash Credit & Working Capital 
65 HDFC Bank Limited Crisil AA/Stable Demand Loan& 

Cash Credit & Working Capital 
94.42 [ IDFC FIRST Bank Limited I Crisil AA/Stable Demand Loan& 

7 ll External Commercial r-- 789.49 il State Bank of India II Crisil AA/Stable Borrowings 



Prop 

~ 

osed Long Term Bank 
Loan Facility 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

Term Loan 

][ 

][ 

][ 

][ 

9858.75 

1476 

162.5 

170 

37.5 

200 

95.83 

500 

96.57 

375.83 

115.79 

105.26 

200 

392.86 

112.5 

225 

41.67 

73.64 

134 

15.79 

300 

166.67 

173.71 

75 

175 

234.38 

284 

404.62 

360 

91.58 

168.75 

250 

133.33 

230.77 

37.5 

125 

600 

100 

41.67 

50 

184.21 

153.8 

391.67 

386.67 

292.5 

21.88 

100 

150 

120 

160 

L Not Applicable 

State Bank of India 
JL 

II =- Canara Bank ~~ 
====!]l - UCO Bank ll 

----L State Bank of India ~c 
Bank of Maharashtra 

II Jana Small Finance Bank ]1 
Limited 

National Bank For Agriculture 
and Rural Development 

Poonawalla Fincorp Limited 

Union Bank of India 

Indian Bank 

Indian Bank 

C 

State Bank of India 

entral Bank Of India 

entral Bank Of India C 

C 

Canara Bank 

entral Bank Of India 

unjab and Sind Bank 
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ICRA/lndiabulls Housing Finance Limited/27062024101 
Data: June 27, 2024 

Mr. Gagan Banga 
Vice Chainnan, MD and CEO 
lndiabulls Housing Finance Limited 
lndiabulls House, 17th Floor, Tower 1, 
lndiabulls Finance Centre, SB Marg, 
Elphinstone Road, Mumbai 400 013. 

Dear Sir, 

ICRA Limited 

Re: ICRA's Credit Rating for below mentioned instruments of lndiabulls Housing Finance Limited 

As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA's Rating Committee has taken the following 
rating actions for the mentioned instruments of your company. 

Rated Amount . 
Instrument (Rs ) Rating Act1on1 

. crore 
Non-Convertible Debenture (NCC) Programme 8,785.00 [ICRA]M (Stable); Reaffirmed 

NCD Programme 1,750.00 [ICRA]M (Stable); Assigned 

Subordinated Debt Programme 2,000.00 [ICRA]M (Stable); Reaffirmed 

Subordinated Debt Programme 1,900.00 [ICRA]M (Stable); Assigned 

Retail NCD Programme 3,000.00 [ICRA]M (Stable); Reaffirmed 

Retail NCC Programme 2,500.00 [ICRA]M (Stable); Assigned 

Total 19,935.00 

Once Iha instrument is issued, the rating is valid throughout the life of Iha captioned programme until withdrawn. However, ICRA 
reserves the right to review and/or, revise the above rating(s) at any time based on new infonnation becoming available, or the 
required infonnation not being available, or other circumstances that ICRA believes could have an impact on Iha rating(s). Therefore, 
request the lenders and investors to visit ICRA website at www.icra.in for latest rating(s) of the company. 

The rating(s) are specific to the tenns and conditions of the instruments as indicated to us by you, and any change in the tenns or 
size of the same 'M>Uld require a review of the rating(s) by us. In case there is any change in the tenns and conditions or th a size of 
the rated instrument, the same must be brought to our notice before the instrument is used by you. In the event such changes occur 
after the rating(s) have been assigned by us and their use has been confinned by you, the rating(s) would be subject to our review, 
mllowing which there could be a change in the rating(s) previously assigned. Notwithstanding the foregoing, any change in the over
all limit of the instrument from that specified in this letter, would constitute an enhancement that would not be covered by or under 
the said Rating Agreemenl 

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as 
recommendation to buy, sell, or hold the rated [Instrument] availed/issued by your company. 

1 Corrf)Jete definitions of the ratings assigned am available at www.icra.in. 

Building No. 8, 2nd Floor, Tower A 
DLF Cyber City, Phase II 
Gurugram - 122002, Haryana 

Tel.: +91.124 .4545300 
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You are aso requested to forthwith inform us about any default or delay in repayment of interest er principal amount of the 
instrument rated, as above, or any other debt instruments/ bol'TDWing and keep us informed of any other developments v.tiich may 
have a direct or indirect inpact on the debt servicing capability of the company including any proposal for re-schedulement or 
postponement of the repayment programmes of the dues/ debts of the company wilh any lender(s) / irwestcr(s), or occurrence of any 
significart development that could impact the ability of the company to raise funds such as restriction imposed by any arthority from 
rasing funds through issuance of debt securities through electronic bidding system, 

Further, )'Ou are requested to inform us immediately as and when the borrov.ing limH for the instrument rated, as above, or as 
p1811Cribed by the regulatcry authcrityfias) is exceadad. 

We look forward to your communication and assure ycu of our best seivices. 

WHh kind regards, 

Yours sincerely, 

For ICRA Limited 

ANILGUPTA 
Senior Vice Prasident 
anilg@icraindia.com 
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     ICRA Limited 
     

Ref: ICRA/Sammaan Capital Limited/25022025/01 

Date: February 25, 2025 

 

Mr. Gagan Banga 
Vice Chairman, MD and CEO  
Sammaan Capital Limited  
Indiabulls House, 17th Floor, Tower 1, 
Indiabulls Finance Centre, SB Marg,  
Elphinstone Road, Mumbai 400 013 
 

Dear Sir, 

Re:  ICRA Credit Rating for below mentioned instrument of Sammaan Capital Limited (instrument details in Annexure) 
 

Please refer to your email dated February 24, 2025 requesting ICRA Limited to revalidate the rating letter issued for the below mentioned 

instruments. 

We confirm that the following ratings of the instruments rated by ICRA, last communicated to you vide our letter dated June 27, 2024 and 

email dated November 23, 2024 stands valid. 

Instrument Rated Amount (Rs. crore) Rating1 

Non-Convertible Debentures (NCD) 10,535 [ICRA]AA (Stable) 

Retail NCD 5,500 [ICRA]AA (Stable) 

Subordinated Debt 3,900 [ICRA]AA (Stable) 

 

The other terms and conditions for the rating of the aforementioned instrument shall remain the same as communicated vide our letter 

dated June 27, 2024 and email dated November 23, 2024. 

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the non-convertible debenture to be 

issued by you. 

We look forward to further strengthening our existing relationship and assure you of our best services. 

With kind regards, 

 

Yours sincerely, 

 

For ICRA Limited 

 
 

 

 

 

ANIL GUPTA 

Senior Vice President           

anilg@icraindia.com 

 

Annexure 

LIST OF ALL INSTRUMENT RATED (WITH AMOUNT OUTSTANDING) 

Rated Instrument 
Rated Amount 
(In Rs. crore) 

Amount Outstanding 
(In Rs. crore) 

Rating Outstanding 

NCD Programme1 10,535.00 10,211.00 [ICRA]AA (Stable) 

Retail NCD2 5,500.00 3,605.37 [ICRA]AA (Stable) 

Subordinated Debt3 3,900.00 3,590.13 [ICRA]AA (Stable) 

1. Of the rated NCD Programme, Rs. 324 crore is available for placement 

2. Of the rated Retail NCD Programme, Rs. 1,894.63 crore is available for placement 

3. Of the rated Subordinated Debt Programme, Rs. 309.87 crore is available for placement 

 
1 Complete definitions of the ratings assigned are available at www.icra.in.  
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November 26, 2024 

Sammaan Capital Limited: Update on Material Event 

Summary of rating action 

Instrument* 
Previous Rated Amount  

(Rs. crore) 
Current Rated Amount 

(Rs. crore) 
Rating Outstanding 

Non-convertible debenture (NCD) 
programme 

10,535 10,535 [ICRA]AA (Stable) 

Subordinated debt programme 3,900 3,900 [ICRA]AA (Stable) 

Retail NCD programme 5,500 5,500 [ICRA]AA (Stable) 

Total 19,935 19,935  

*Instrument details are provided in Annexure I 

 

Rationale 
 

Material event 

On November 14, 2024, Sammaan Capital Limited {SCL; erstwhile Indiabulls Housing Finance Limited (IBHFL)} announced that 

it would be acquiring the legacy loan book of its wholly-owned subsidiary – Sammaan Finserve Limited {SFL; erstwhile Indiabulls 

Commercial Credit Limited (ICCL)} at fair market value and on arm’s length basis. SFL will subsequently be reorganised into an 

affordable housing finance company (AHFC). Further, SCL plans to eventually divest its majority stake in SFL to external 

investors. 

 

SCL received a certificate of registration (CoR) as a non-banking financial company – investment and credit company (NBFC-

ICC) from the Reserve Bank of India (RBI) in June 2024. While approving its conversion into an NBFC-ICC from a housing finance 

company (HFC), the RBI had directed the company to ensure that no other entity in the Group1 should hold a CoR as an NBFC-

ICC/HFC within 12 months of the NBFC-ICC CoR being granted to SCL. SFL also holds a CoR as an NBFC-ICC and SCL has time till 

June 2025 to comply with the RBI’s directions. 

 

Impact of material event 

SCL’s acquisition of SFL’s legacy loans2 is a part of the proposed reorganisation, whereby the latter would be scaled up as an AHFC. 

SFL housed large-ticket home loans (HL), loan against property (LAP) and developer loans; its assets under management (AUM) 

stood at Rs. 11,590 crore as on March 31, 2024. It identified loans aggregating Rs. 7,200 crore for transfer to SCL and external 

agencies were appointed as transaction advisors. Provisions of ~Rs. 1,700 crore were made on SFL’s opening loan book against 

stage 2, stage 3, special mention accounts (SMA) or other delinquent accounts. Further, the remaining identified loan book of Rs. 

5,497 crore was fair valued at Rs. 3,164 crore, entailing additional provisions of Rs. 2,333 crore.  

 

The management has asserted that the provisions were not reflective of the asset quality of the underlying exposures but were 

attributable to factors such as higher cost of capital of a typical market purchaser, illiquidity discount owing to shorter tenure 

horizon, basis risk (as the loans are at floating rates and the cost of capital is fixed), regular credit costs, etc. Moreover, the 

additional provisions of Rs. 2,333 crore were not allocated to any specific exposure and represent a general provision cushion 

against SCL’s total consolidated legacy book, which stood at Rs. 33,125 crore as on September 30, 2024 compared to the peak of 

Rs. 1,20,525 crore as on March 31, 2019. During March 2019 and September 2024, the consolidated legacy book had run down 

by ~72%. SCL will continue to operate under the asset-light business model in the prime HL and LAP/loans to micro, small and 

 
1 Sammaan Capital Limited and its subsidiaries are collectively referred to Sammaan Group or the Group 
2 Any loan – retail or wholesale, disbursed by the Group prior to March 2022 is referred to as a legacy loan 
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medium enterprise (MSME) segments while SFL will focus on transforming into an AHFC, providing HLs and LAP of relatively 

smaller ticket sizes. 

 

Historically, ICRA has taken a consolidated view of the credit profiles of SFL and its parent – SCL, given the operational synergies 

and linkages, shared name and common management oversight. Considering the current restructuring exercise and the proposed 

measures to scale up SFL as an independent AHFC, the linkages are expected to reduce gradually. Nonetheless, as SFL is a wholly-

owned subsidiary, ICRA expects SCL to continue providing financial and operational support till the transition is concluded. Hence, 

ICRA continues to consider SCL’s consolidated financial profile while assessing its credit profile and the acquisition of SFL’s legacy 

loans does not impact ICRA’s assessment of SCL. 

 

The rating continues to factor in SCL’s established franchise in the domestic mortgage finance industry and its adequate 

capitalisation and liquidity profile. ICRA notes that the fair value related provisions in Q2 FY2025, owing to the acquisition of SFL’s 

legacy loan book, resulted in the Group reporting a net loss of Rs. 2,434 crore in H1 FY2025 compared to a net profit of Rs. 594 

crore in H1 FY2024. However, the capitalisation metrics remain adequate with a consolidated net worth of Rs. 19,979 crore 

{capital-to-risk weighted assets ratio (CRAR) of 34%} as on September 30, 2024 compared to Rs. 19,792 crore (CRAR of 33%) as 

on March 31, 2024. The recent capital infusion of Rs. 3,600 crore via a rights issue cushioned the net worth, despite the sizeable 

provisions in H1 FY2025. The gearing remained modest at 2.3 times as of September 2024 compared to 2.5 times as of March 

2024. 

 

The headline asset quality metrics improved marginally with a consolidated gross non-performing asset (GNPA) ratio of 2.4% and 

a net NPA (NNPA) ratio of 1.4% as of September 2024 compared to 2.7% and 1.5%, respectively, as of March 2024 owing to the 

provisions/technical write-offs aggregating Rs. 1,700 crore in Q2 FY2025. Moreover, the management estimates recoveries of 

~Rs. 5,000 crore from the existing written-off book in the medium term. The overall provisions stood at Rs. 5,100 crore as of 

September 2024 while the imputed provision, factoring in the estimated recoveries, stood at Rs. 9,575 crore (imputed provision 

cover of ~15% of the AUM and ~29% of the legacy book).  

 

ICRA is cognisant of the delay in scaling up the asset-light business model, although disbursements witnessed some traction in 

recent quarters. Further, the profitability trajectory has remained subdued in recent years due to the elevated credit provisions 

and the declining AUM amid the company’s realignment to an asset-light strategy. The borrowing profile remains modest with 

bank funding, including co-lending/sell-downs, being a key source of incremental funding in recent years, though SCL raised some 

external commercial borrowings in recent quarters. Also, the cost of funds has remained marginally elevated. Nonetheless, 

healthy collections from the retail portfolio have helped the company maintain adequate liquidity and manage its asset-liability 

profile. 

 

Liquidity position: Adequate 
 

SCL’s consolidated liquidity profile is characterised by positive asset-liability gaps (based on asset-liability management profile 

as on September 30, 2024), supported by the sizeable on-balance sheet liquidity. Notwithstanding the recalibration of the 

liquidity policy amid the improved operating environment, the on-balance sheet liquidity stood at Rs. 9,440 crore as on 

September 30, 2024 (~21% of the borrowings). This is adequate to cover the debt repayments of Rs. 6,805 crore falling due 

between October 2024 and September 2025. Further, the track record of healthy collections from the retail segment supports 

the liquidity position. ICRA notes that the company endeavours to maintain on-balance sheet liquidity sufficient to cover 50-

75% of the repayments falling due in the ensuing 12 months. 

  

Please refer to the following link for the previous detailed rationale that captures the key rating drivers and their description, 

rating sensitivities: Click here 
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Analytical approach 

Analytical Approach Comments 

Applicable rating methodologies Rating Methodology for Non-banking Finance Companies 

Parent/Group support Not applicable 

Consolidation/Standalone Consolidation  

 

About the company 
 

Sammaan Capital Limited (SCL) was incorporated in 2005. Previously known as Indiabulls Housing Finance Limited (IBHFL), it 

operated as an HFC registered with National Housing Bank (NHB). In June 2024, the company received a new CoR as an NBFC-ICC 

from the RBI. SCL provides HLs and LAP/MSME loans. As on September 30, 2024, its consolidated AUM stood at Rs. 65,261 crore 

comprising HLs (73%), LAP (17%) and commercial credit (CC; 9%). The off-balance sheet book stood at Rs. 12,777 crore as of 

September 2024.  

 

Over the last few years, the company shifted its focus towards an asset-light business model. It had co-lending partnerships with 

10 banks as on September 30, 2024 and plans to increase the same to 12 by March 2025. These partnerships would largely be 

with mid-sized public and private sector banks. The company has a presence in major Indian states/Union Territories (especially 

Maharashtra, Delhi and Uttar Pradesh) with over 200 branches. The erstwhile promoter – Mr. Sameer Gehlaut, had sold his 

majority stake in SCL in December 2021 and resigned from the board in March 2022. He was reclassified as a public 

shareholder, post receipt of approval from the stock exchanges. 

 

Key financial indicators (audited)  

SCL – Consolidated  FY2023 FY2024 H1 FY2025* 

Total income 8,725.8  8,624.8  4,661.4 

PAT 1,127.7  1,217.0  (2,434.0) 

Total managed assets 88,868.8  85,310.9  83,362.0 

Return on managed assets 1.2% 1.4% (2.9%) 

Reported gearing (times) 3.0  2.5  2.3 

Gross stage 3 3.5% 3.3% 2.4% 

CRAR 31.2% 33.3% 34.0% 

Source: Company, ICRA Research; All ratios as per ICRA’s calculations; Amount in Rs. crore; *Limited review numbers 

  

Status of non-cooperation with previous CRA: Not applicable 

 

Any other information: 

SCL faces prepayment risk, given the possibility of debt acceleration upon the breach of covenants, including financial 

covenants, operating covenants and rating-linked covenants. Upon failure to meet the covenants, if the company is unable to 

get waivers from the lenders/investors or the lenders/investors do not provide it with adequate time to arrange for alternative 

funding to pay off the accelerated loans, the rating would face pressure. In this regard, ICRA notes that the recent 

developments have not resulted in a breach of the covenants. 
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Rating history for past three years 

Instrument 

Current (FY2025) Chronology of rating history for the past 3 years 

Type 

 
Amount 

rated  
(Rs. 

crore) 

Nov 26, 
2024 

FY2025 FY2024 FY2023 FY2022 

Date Rating Date Rating Date Rating Date Rating 

NCD 
programme 

Long 
term 

10,535 
[ICRA]AA 
(Stable) 

27-
Jun-
2024 

[ICRA]AA 
(Stable) 

4-
Apr-
2023 

[ICRA]AA 
(Stable) 

5-Apr-
2022 

[ICRA]AA 
(Stable) 

30-
Sep-
2021 

[ICRA]AA 
(Stable) 

   - - - - 
29-

Dec-
2023 

[ICRA]AA 
(Stable) 

- - - - 

Retail NCD 
Long 
term 

5,500 
[ICRA]AA 
(Stable) 

27-
Jun-
2024 

[ICRA]AA 
(Stable) 

4-
Apr-
2023 

[ICRA]AA 
(Stable) 

5-Apr-
2022 

[ICRA]AA 
(Stable) 

30-
Sep-
2021 

[ICRA]AA 
(Stable) 

  - - - - 
29-

Dec-
2023 

[ICRA]AA 
(Stable) 

- - - - 

Subordinated 
debt 

Long 
term 

3,900 
[ICRA]AA 
(Stable) 

27-
Jun-
2024 

[ICRA]AA 
(Stable) 

4-
Apr-
2023 

[ICRA]AA 
(Stable) 

5-Apr-
2022 

[ICRA]AA 
(Stable) 

30-
Sep-
2021 

[ICRA]AA 
(Stable) 

 

Complexity level of the rated instruments 

Instrument Complexity Indicator 

NCD programme Simple 

Retail NCD programme Simple 

Subordinated debt programme Moderately Complex 

 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.  

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument’s 

credit rating. It also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or 

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: Click Here 

 

  

I ICRA 
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Annexure I: Instrument details 

ISIN Instrument Name 
Date of 

Issuance / 
Sanction 

Coupon 
Rate 

Maturity 
Date 

Amount 
Rated  

(Rs. crore) 

Current Rating and 
Outlook 

INE148I07746 NCD 30-Jun-14 10.15% 30-Jun-24 25.00 [ICRA]AA (Stable) 

INE148I07AV5 NCD 16-Dec-14 9.20% 16-Dec-24 25.00 [ICRA]AA (Stable) 

INE148I07BA7 NCD 31-Dec-14 9.20% 31-Dec-24 25.00 [ICRA]AA (Stable) 

INE148I07IP0 NCD 24-Jan-18 8.12% 24-Jan-25 225.00 [ICRA]AA (Stable) 

INE148I07BV3 NCD 19-May-15 9.00% 19-May-25 25.00 [ICRA]AA (Stable) 

INE148I07CN8 NCD 26-Jun-15 10.25% 26-Jun-25 1,000.00 [ICRA]AA (Stable) 

INE148I07DL0 NCD 20-Nov-15 9.30% 20-Nov-25 170.00 [ICRA]AA (Stable) 

INE148I07DN6 NCD 30-Dec-15 9.30% 30-Dec-25 95.00 [ICRA]AA (Stable) 

INE148I07DO4 NCD 31-Dec-15 9.00% 31-Dec-25 10.00 [ICRA]AA (Stable) 

INE148I07DV9 NCD 08-Feb-16 9.30% 07-Feb-26 50.00 [ICRA]AA (Stable) 

INE148I07EA1 NCD 14-Mar-16 9.00% 13-Mar-26 25.00 [ICRA]AA (Stable) 

INE148I07EL8 NCD 12-Apr-16 9.30% 11-Apr-26 35.00 [ICRA]AA (Stable) 

INE148I07EM6 NCD 29-Apr-16 9.30% 29-Apr-26 207.00 [ICRA]AA (Stable) 

INE148I07EO2 NCD 10-May-16 9.30% 08-May-26 25.00 [ICRA]AA (Stable) 

INE148I07ES3 NCD 30-May-16 9.30% 29-May-26 25.00 [ICRA]AA (Stable) 

INE148I07EW5 NCD 07-Jun-16 9.00% 05-Jun-26 25.00 [ICRA]AA (Stable) 

INE148I07FG5 NCD 30-Jun-16 9.30% 30-Jun-26 200.00 [ICRA]AA (Stable) 

INE148I07FJ9 NCD 22-Jul-16 8.90% 22-Jul-26 25.00 [ICRA]AA (Stable) 

INE148I07SY1 NCD 04-Apr-24 9.75% 03-Apr-27 25.00 [ICRA]AA (Stable) 

INE148I07HX6 NCD 08-Sep-17 8.03% 08-Sep-27 1,450.00 [ICRA]AA (Stable) 

INE148I07IQ8 NCD 22-Feb-18 8.43% 22-Feb-28 3,060.00 [ICRA]AA (Stable) 

INE148I07IR6 NCD 23-Feb-18 8.43% 23-Feb-28 25.00 [ICRA]AA (Stable) 

INE148I07JF9 NCD 06-Aug-18 8.90% 04-Aug-28 1,025.00 [ICRA]AA (Stable) 

INE148I07JK9 NCD 22-Nov-18 9.30% 22-Nov-28 1,000.00 [ICRA]AA (Stable) 

INE148I07JQ6 NCD 15-Jan-19 9.10% 15-Jan-29 700.00 [ICRA]AA (Stable) 

INE148I07TX1 NCD 04-Sep-24 9.75% 23-Jul-29 45.00 [ICRA]AA (Stable) 

INE148I07TX1 NCD 23-Jul-24 9.75% 23-Jul-29 65.00 [ICRA]AA (Stable) 

INE148I07UX9 NCD 21-Oct-24 9.75% 20-Oct-29 50.00 [ICRA]AA (Stable) 

INE148I07UY7 NCD 21-Oct-24 9.25% 28-Aug-26 50.00 [ICRA]AA (Stable) 

INE148I07TY9 NCD 12-Aug-24 9.75% 12-Apr-28 200.00 [ICRA]AA (Stable) 

NA NCD - proposed NA NA NA 623.00 [ICRA]AA (Stable) 

INE148I08173 Subordinated debt  17-Jul-14 10.85% 17-Jul-24 10.00 [ICRA]AA (Stable) 

INE148I08280 Subordinated debt  08-Sep-17 8.35% 06-Sep-24 100.00 [ICRA]AA (Stable) 

INE148I08181 Subordinated debt  17-Mar-15 9.70% 17-Mar-25 5.00 [ICRA]AA (Stable) 

INE148I08199 Subordinated debt  21-Jul-15 10.10% 21-Jul-25 8.15 [ICRA]AA (Stable) 

INE148I08207 Subordinated debt  03-Aug-15 10.00% 03-Aug-25 165.00 [ICRA]AA (Stable) 

INE148I08215 Subordinated debt  29-Jun-16 9.30% 29-Jun-26 609.70 [ICRA]AA (Stable) 

INE894F08087 Subordinated debt  05-Jun-12 10.65% 05-Jun-27 110.03 [ICRA]AA (Stable) 

INE894F08103 Subordinated debt  28-Jun-12 10.25% 28-Jun-27 100.00 [ICRA]AA (Stable) 

INE894F08111 Subordinated debt  30-Jun-12 10.65% 30-Jun-27 49.65 [ICRA]AA (Stable) 

INE148I08298 Subordinated debt  08-Sep-17 8.35% 08-Sep-27 900.00 [ICRA]AA (Stable) 

I ICRA 



  

 
www.icra .in 

Page | 6 
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Date of 

Issuance / 
Sanction 
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Maturity 
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Rated  

(Rs. crore) 

Current Rating and 
Outlook 

INE894F08137 Subordinated debt  15-Nov-12 10.65% 15-Nov-27 32.60 [ICRA]AA (Stable) 

INE148I08306 Subordinated debt  27-Mar-18 8.80% 27-Mar-28 1,500.00 [ICRA]AA (Stable) 

NA 
Subordinated debt - 
proposed 

NA NA NA 309.87 [ICRA]AA (Stable) 

INE148I07GJ7 Retail NCD 24-Sep-21 8.50% 26-Sep-26 13.69 [ICRA]AA (Stable) 

INE148I07GK5 Retail NCD 24-Sep-21 9.00% 26-Sep-26 990.76 [ICRA]AA (Stable) 

INE148I07GL3 Retail NCD 24-Sep-21 ZCB 26-Sep-26 404.50 [ICRA]AA (Stable) 

INE148I07GN9 Retail NCD 24-Sep-21 8.20% 26-Sep-26 24.34 [ICRA]AA (Stable) 

INE148I07KG5 Retail NCD 24-Sep-21 8.66% 24-Sep-24 140.35 [ICRA]AA (Stable) 

INE148I07KH3 Retail NCD 28-Sep-22 9.05% 24-Sep-24 20.53 [ICRA]AA (Stable) 

INE148I07KJ9 Retail NCD 28-Sep-22 8.65% 24-Sep-24 9.02 [ICRA]AA (Stable) 

INE148I07KK7 Retail NCD 28-Sep-22 ZCB 24-Sep-24 0.10 [ICRA]AA (Stable) 

INE148I07KL5 Retail NCD 28-Sep-22 ZCB 24-Sep-24 10.14 [ICRA]AA (Stable) 

INE148I07KM3 Retail NCD 28-Sep-22 8.33% 24-Sep-26 125.13 [ICRA]AA (Stable) 

INE148I07KN1 Retail NCD 28-Sep-22 8.70% 24-Sep-26 14.31 [ICRA]AA (Stable) 

INE148I07KP6 Retail NCD 03-Nov-22 8.65% 24-Sep-26 10.68 [ICRA]AA (Stable) 

INE148I07KW2 Retail NCD 03-Nov-22 9.05% 06-Jan-25 0.20 [ICRA]AA (Stable) 

INE148I07KX0 Retail NCD 03-Nov-22 ZCB 06-Jan-25 67.45 [ICRA]AA (Stable) 

INE148I07KY8 Retail NCD 03-Nov-22 ZCB 06-Jan-25 6.08 [ICRA]AA (Stable) 

INE148I07KZ5 Retail NCD 03-Nov-22 8.33% 06-Jan-25 0.10 [ICRA]AA (Stable) 

INE148I07LA6 Retail NCD 03-Nov-22 8.70% 06-Jan-25 8.99 [ICRA]AA (Stable) 

INE148I07LB4 Retail NCD 28-Dec-22 9.30% 06-Jan-27 0.27 [ICRA]AA (Stable) 

INE148I07LC2 Retail NCD 28-Dec-22 8.90% 06-Jan-27 10.24 [ICRA]AA (Stable) 

INE148I07LD0 Retail NCD 28-Dec-22 ZCB 06-Jan-27 0.01 [ICRA]AA (Stable) 

INE148I07LE8 Retail NCD 28-Dec-22 8.94% 06-Jan-27 10.09 [ICRA]AA (Stable) 

INE148I07LM1 Retail NCD 28-Dec-22 8.57% 28-Apr-25 0.18 [ICRA]AA (Stable) 

INE148I07LN9 Retail NCD 06-Jan-22 8.50% 28-Apr-25 22.49 [ICRA]AA (Stable) 

INE148I07LP4 Retail NCD 06-Jan-22 9.00% 28-Apr-25 6.41 [ICRA]AA (Stable) 

INE148I07LQ2 Retail NCD 06-Jan-22 ZCB 28-Apr-25 0.31 [ICRA]AA (Stable) 

INE148I07LR0 Retail NCD 06-Jan-22 8.20% 28-Apr-25 10.38 [ICRA]AA (Stable) 

INE148I07LS8 Retail NCD 06-Jan-22 8.66% 28-Apr-27 0.02 [ICRA]AA (Stable) 

INE148I07LT6 Retail NCD 23-Mar-23 9.25% 28-Apr-27 10.66 [ICRA]AA (Stable) 

INE148I07LU4 Retail NCD 23-Mar-23 9.65% 28-Apr-27 0.26 [ICRA]AA (Stable) 

INE148I07LV2 Retail NCD 23-Mar-23 ZCB 28-Apr-27 11.20 [ICRA]AA (Stable) 

INE148I07LW0 Retail NCD 23-Mar-23 ZCB 28-Sep-24 14.24 [ICRA]AA (Stable) 

INE148I07LX8 Retail NCD 23-Mar-23 9.25% 28-Sep-24 3.90 [ICRA]AA (Stable) 

INE148I07LY6 Retail NCD 28-Apr-22 8.50% 28-Sep-24 1.05 [ICRA]AA (Stable) 

INE148I07LZ3 Retail NCD 28-Apr-22 9.00% 28-Sep-24 9.33 [ICRA]AA (Stable) 

INE148I07MA4 Retail NCD 28-Apr-22 ZCB 28-Sep-25 0.02 [ICRA]AA (Stable) 

INE148I07MB2 Retail NCD 28-Apr-22 8.20% 28-Sep-25 16.44 [ICRA]AA (Stable) 

INE148I07MD8 Retail NCD 28-Apr-22 8.66% 28-Sep-27 0.05 [ICRA]AA (Stable) 

INE148I07ME6 Retail NCD 27-Jul-23 9.25% 28-Sep-27 11.90 [ICRA]AA (Stable) 

I ICRA 
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INE148I07MF3 Retail NCD 27-Jul-23 8.88% 28-Sep-25 7.47 [ICRA]AA (Stable) 

INE148I07MG1 Retail NCD 27-Jul-23 ZCB 28-Sep-24 0.10 [ICRA]AA (Stable) 

INE148I07MH9 Retail NCD 27-Jul-23 9.25% 28-Sep-24 11.24 [ICRA]AA (Stable) 

INE148I07MI7 Retail NCD 27-Jul-23 9.65% 28-Sep-25 0.05 [ICRA]AA (Stable) 

INE148I07MJ5 Retail NCD 27-Jul-23 ZCB 28-Sep-25 13.20 [ICRA]AA (Stable) 

INE148I07MK3 Retail NCD 26-Sep-23 9.25% 28-Sep-27 0.35 [ICRA]AA (Stable) 

INE148I07ML1 Retail NCD 26-Sep-23 9.25% 28-Sep-27 13.76 [ICRA]AA (Stable) 

INE148I07MM9 Retail NCD 26-Sep-23 9.65% 03-Nov-24 40.00 [ICRA]AA (Stable) 

INE148I07MN7 Retail NCD 26-Sep-23 ZCB 03-Nov-24 6.46 [ICRA]AA (Stable) 

INE148I07MO5 Retail NCD 26-Sep-23 ZCB 03-Nov-24 3.14 [ICRA]AA (Stable) 

INE148I07MP2 Retail NCD 28-Sep-22 8.80% 03-Nov-24 2.00 [ICRA]AA (Stable) 

INE148I07MQ0 Retail NCD 28-Sep-22 9.30% 03-Nov-25 14.00 [ICRA]AA (Stable) 

INE148I07MR8 Retail NCD 28-Sep-22 ZCB 03-Nov-25 7.16 [ICRA]AA (Stable) 

INE148I07MS6 Retail NCD 28-Sep-22 8.47% 03-Nov-25 3.75 [ICRA]AA (Stable) 

INE148I07MT4 Retail NCD 28-Sep-22 8.94% 03-Nov-25 0.05 [ICRA]AA (Stable) 

INE148I07MV0 Retail NCD 03-Nov-22 8.80% 03-Nov-27 6.56 [ICRA]AA (Stable) 

INE148I07MW8 Retail NCD 03-Nov-22 9.30% 03-Nov-24 0.05 [ICRA]AA (Stable) 

INE148I07MX6 Retail NCD 03-Nov-22 ZCB 03-Nov-24 5.06 [ICRA]AA (Stable) 

INE148I07MY4 Retail NCD 03-Nov-22 ZCB 03-Nov-25 5.09 [ICRA]AA (Stable) 

INE148I07MZ1 Retail NCD 03-Nov-22 8.94% 03-Nov-27 6.15 [ICRA]AA (Stable) 

INE148I07NA2 Retail NCD 09-Nov-23 9.25% 03-Nov-27 0.01 [ICRA]AA (Stable) 

INE148I07NC8 Retail NCD 09-Nov-23 8.88% 28-Dec-24 12.88 [ICRA]AA (Stable) 

INE148I07ND6 Retail NCD 09-Nov-23 9.25% 28-Dec-27 18.25 [ICRA]AA (Stable) 

INE148I07NE4 Retail NCD 09-Nov-23 ZCB 28-Dec-24 3.12 [ICRA]AA (Stable) 

INE148I07NG9 Retail NCD 09-Nov-23 ZCB 28-Dec-27 10.98 [ICRA]AA (Stable) 

INE148I07NH7 Retail NCD 09-Nov-23 9.65% 28-Dec-25 12.26 [ICRA]AA (Stable) 

INE148I07NI5 Retail NCD 27-Dec-23 9.25% 28-Dec-25 0.35 [ICRA]AA (Stable) 

INE148I07NK1 Retail NCD 27-Dec-23 9.65% 28-Dec-24 6.67 [ICRA]AA (Stable) 

INE148I07NL9 Retail NCD 27-Dec-23 8.88% 28-Dec-25 8.61 [ICRA]AA (Stable) 

INE148I07NM7 Retail NCD 27-Dec-23 ZCB 28-Dec-25 7.70 [ICRA]AA (Stable) 

INE148I07NN5 Retail NCD 27-Dec-23 9.25% 28-Dec-27 0.18 [ICRA]AA (Stable) 

INE148I07NP0 Retail NCD 27-Dec-23 ZCB 28-Dec-25 0.01 [ICRA]AA (Stable) 

INE148I07NQ8 Retail NCD 28-Dec-22 9.55% 28-Dec-24 12.75 [ICRA]AA (Stable) 

INE148I07NR6 Retail NCD 28-Dec-22 9.05% 28-Dec-24 0.05 [ICRA]AA (Stable) 

INE148I07NS4 Retail NCD 28-Dec-22 ZCB 23-Mar-25 0.37 [ICRA]AA (Stable) 

INE148I07NT2 Retail NCD 28-Dec-22 9.16% 23-Mar-25 8.35 [ICRA]AA (Stable) 

INE148I07NV8 Retail NCD 28-Dec-22 8.70% 23-Mar-28 13.31 [ICRA]AA (Stable) 

INE148I07NW6 Retail NCD 23-Mar-23 ZCB 23-Mar-28 25.00 [ICRA]AA (Stable) 

INE148I07NX4 Retail NCD 23-Mar-23 9.48% 23-Mar-28 0.05 [ICRA]AA (Stable) 

INE148I07NY2 Retail NCD 23-Mar-23 9.90% 23-Mar-26 6.82 [ICRA]AA (Stable) 

INE148I07NZ9 Retail NCD 26-Mar-24 9.25% 23-Mar-26 5.55 [ICRA]AA (Stable) 

I ICRA 
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INE148I07OB8 Retail NCD 26-Mar-24 8.88% 23-Mar-26 7.10 [ICRA]AA (Stable) 

INE148I07OD4 Retail NCD 26-Mar-24 9.25% 23-Mar-25 4.58 [ICRA]AA (Stable) 

INE148I07OE2 Retail NCD 26-Mar-24 9.65% 23-Mar-25 2.00 [ICRA]AA (Stable) 

INE148I07OF9 Retail NCD 26-Mar-24 ZCB 23-Mar-25 7.63 [ICRA]AA (Stable) 

INE148I07OH5 Retail NCD 31-May-24 9.25% 23-Mar-28 10.88 [ICRA]AA (Stable) 

INE148I07OI3 Retail NCD 31-May-24 ZCB 27-Jul-25 20.05 [ICRA]AA (Stable) 

INE148I07OJ1 Retail NCD 31-May-24 ZCB 27-Jul-25 6.00 [ICRA]AA (Stable) 

INE148I07OK9 Retail NCD 31-May-24 9.25% 27-Jul-25 0.02 [ICRA]AA (Stable) 

INE148I07OL7 Retail NCD 31-May-24 8.88% 27-Jul-25 5.28 [ICRA]AA (Stable) 

INE148I07OM5 Retail NCD 31-May-24 9.65% 27-Jul-25 6.58 [ICRA]AA (Stable) 

INE148I07ON3 Retail NCD 27-Jul-23 9.40% 27-Jul-26 25.10 [ICRA]AA (Stable) 

INE148I07OO1 Retail NCD 27-Jul-23 9.48% 27-Jul-25 4.55 [ICRA]AA (Stable) 

INE148I07OP8 Retail NCD 27-Jul-23 9.02% 27-Jul-26 4.35 [ICRA]AA (Stable) 

INE148I07OQ6 Retail NCD 27-Jul-23 9.90% 27-Jul-26 5.00 [ICRA]AA (Stable) 

INE148I07OR4 Retail NCD 27-Jul-23 ZCB 27-Jul-26 4.83 [ICRA]AA (Stable) 

INE148I07OS2 Retail NCD 24-Sep-21 8.75% 27-Jul-26 3.85 [ICRA]AA (Stable) 

INE148I07OT0 Retail NCD 24-Sep-21 9.25% 27-Jul-28 6.99 [ICRA]AA (Stable) 

INE148I07OU8 Retail NCD 24-Sep-21 8.89% 27-Jul-28 0.64 [ICRA]AA (Stable) 

INE148I07OW4 Retail NCD 26-Sep-16 8.65% 27-Jul-28 8.10 [ICRA]AA (Stable) 

INE148I07OY0 Retail NCD 26-Sep-16 8.85% 26-Sep-25 0.15 [ICRA]AA (Stable) 

INE148I07PA7 Retail NCD 26-Sep-16 9.00% 26-Sep-25 6.19 [ICRA]AA (Stable) 

INE148I07PD1 Retail NCD 26-Sep-16 ZCB 26-Sep-25 9.32 [ICRA]AA (Stable) 

INE148I07PE9 Retail NCD 26-Sep-23 9.40% 26-Sep-25 2.00 [ICRA]AA (Stable) 

INE148I07PF6 Retail NCD 26-Sep-23 9.90% 26-Sep-25 4.91 [ICRA]AA (Stable) 

INE148I07PK6 Retail NCD 26-Sep-23 9.48% 26-Sep-28 25.00 [ICRA]AA (Stable) 

INE148I07PL4 Retail NCD 26-Sep-23 ZCB 26-Sep-28 8.78 [ICRA]AA (Stable) 

INE148I07PM2 Retail NCD 26-Sep-23 ZCB 26-Sep-28 0.03 [ICRA]AA (Stable) 

INE148I07PN0 Retail NCD 26-Sep-23 9.02% 26-Sep-30 0.10 [ICRA]AA (Stable) 

INE148I07PO8 Retail NCD 26-Sep-16 8.79% 26-Sep-28 8.06 [ICRA]AA (Stable) 

INE148I07PP5 Retail NCD 26-Sep-16 9.00% 26-Sep-33 0.20 [ICRA]AA (Stable) 

INE148I07PS9 Retail NCD 26-Sep-16 9.15% 26-Sep-30 1.90 [ICRA]AA (Stable) 

INE148I07PT7 Retail NCD 26-Sep-16 ZCB 26-Sep-33 8.25 [ICRA]AA (Stable) 

INE148I07PU5 Retail NCD 09-Nov-23 9.40% 26-Sep-33 0.01 [ICRA]AA (Stable) 

INE148I07PV3 Retail NCD 09-Nov-23 9.90% 26-Sep-33 9.19 [ICRA]AA (Stable) 

INE148I07PW1 Retail NCD 09-Nov-23 9.48% 09-Nov-25 0.10 [ICRA]AA (Stable) 

INE148I07PX9 Retail NCD 09-Nov-23 9.02% 26-Sep-26 0.67 [ICRA]AA (Stable) 

INE148I07PY7 Retail NCD 09-Nov-23 ZCB 26-Sep-26 10.64 [ICRA]AA (Stable) 

INE148I07PZ4 Retail NCD 09-Nov-23 ZCB 26-Sep-26 7.11 [ICRA]AA (Stable) 

INE148I07QA5 Retail NCD 27-Dec-23 9.40% 26-Sep-26 0.05 [ICRA]AA (Stable) 

INE148I07QB3 Retail NCD 27-Dec-23 9.48% 26-Sep-26 6.92 [ICRA]AA (Stable) 

INE148I07QC1 Retail NCD 27-Dec-23 ZCB 26-Sep-30 1.51 [ICRA]AA (Stable) 
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INE148I07QD9 Retail NCD 27-Dec-23 9.90% 26-Sep-30 1.82 [ICRA]AA (Stable) 

INE148I07QE7 Retail NCD 27-Dec-23 ZCB 26-Sep-26 0.38 [ICRA]AA (Stable) 

INE148I07QF4 Retail NCD 06-Jan-22 8.75% 09-Nov-25 0.05 [ICRA]AA (Stable) 

INE148I07QG2 Retail NCD 06-Jan-22 9.25% 09-Nov-25 6.13 [ICRA]AA (Stable) 

INE148I07QH0 Retail NCD 06-Jan-22 8.43% 09-Nov-26 2.71 [ICRA]AA (Stable) 

INE148I07QI8 Retail NCD 06-Jan-22 8.89% 09-Nov-26 7.42 [ICRA]AA (Stable) 

INE148I07QJ6 Retail NCD 26-Mar-24 9.90% 09-Nov-25 0.10 [ICRA]AA (Stable) 

INE148I07QK4 Retail NCD 26-Mar-24 9.40% 09-Nov-26 19.19 [ICRA]AA (Stable) 

INE148I07QL2 Retail NCD 26-Mar-24 9.48% 09-Nov-25 2.84 [ICRA]AA (Stable) 

INE148I07QM0 Retail NCD 26-Mar-24 9.02% 09-Nov-26 0.45 [ICRA]AA (Stable) 

INE148I07QN8 Retail NCD 26-Mar-24 ZCB 09-Nov-25 7.52 [ICRA]AA (Stable) 

INE148I07QO6 Retail NCD 28-Apr-22 8.75% 09-Nov-26 3.95 [ICRA]AA (Stable) 

INE148I07QP3 Retail NCD 28-Apr-22 9.25% 09-Nov-26 0.03 [ICRA]AA (Stable) 

INE148I07QQ1 Retail NCD 28-Apr-22 8.43% 09-Nov-28 0.10 [ICRA]AA (Stable) 

INE148I07QR9 Retail NCD 28-Apr-22 8.89% 09-Nov-28 8.78 [ICRA]AA (Stable) 

INE148I07QS7 Retail NCD 31-May-24 9.90% 09-Nov-28 5.00 [ICRA]AA (Stable) 

INE148I07QT5 Retail NCD 31-May-24 9.02% 09-Nov-28 15.35 [ICRA]AA (Stable) 

INE148I07QV1 Retail NCD 31-May-24 9.40% 09-Nov-30 1.77 [ICRA]AA (Stable) 

INE148I07QX7 Retail NCD 31-May-24 9.48% 09-Nov-30 2.99 [ICRA]AA (Stable) 

INE148I07QY5 Retail NCD 31-May-24 ZCB 09-Nov-33 1.20 [ICRA]AA (Stable) 

INE148I07QZ2 Retail NCD 28-Sep-22 9.05% 09-Nov-33 7.51 [ICRA]AA (Stable) 

INE148I07RA3 Retail NCD 28-Sep-22 9.55% 09-Nov-33 0.31 [ICRA]AA (Stable) 

INE148I07RB1 Retail NCD 28-Sep-22 8.70% 09-Nov-33 14.16 [ICRA]AA (Stable) 

INE148I07RC9 Retail NCD 28-Sep-22 9.15% 27-Dec-25 1.07 [ICRA]AA (Stable) 

INE148I07RD7 Retail NCD 03-Nov-22 9.55% 27-Dec-25 10.33 [ICRA]AA (Stable) 

INE148I07RE5 Retail NCD 03-Nov-22 9.15% 27-Dec-25 0.50 [ICRA]AA (Stable) 

INE148I07RF2 Retail NCD 03-Nov-22 8.70% 27-Dec-25 0.40 [ICRA]AA (Stable) 

INE148I07RG0 Retail NCD 28-Dec-22 9.39% 27-Dec-26 0.25 [ICRA]AA (Stable) 

INE148I07RI6 Retail NCD 28-Dec-22 9.80% 27-Dec-25 7.44 [ICRA]AA (Stable) 

INE148I07RJ4 Retail NCD 28-Dec-22 8.94% 27-Dec-26 11.38 [ICRA]AA (Stable) 

INE148I07RK2 Retail NCD 23-Mar-23 9.71% 27-Dec-25 5.68 [ICRA]AA (Stable) 

INE148I07RL0 Retail NCD 23-Mar-23 9.65% 27-Dec-26 5.60 [ICRA]AA (Stable) 

INE148I07RM8 Retail NCD 23-Mar-23 9.25% 27-Dec-28 1.00 [ICRA]AA (Stable) 

INE148I07RN6 Retail NCD 23-Mar-23 10.15% 27-Dec-26 17.70 [ICRA]AA (Stable) 

INE148I07RO4 Retail NCD 27-Jul-23 9.71% 27-Dec-28 6.00 [ICRA]AA (Stable) 

INE148I07RP1 Retail NCD 27-Jul-23 9.25% 27-Dec-28 10.13 [ICRA]AA (Stable) 

INE148I07RR7 Retail NCD 27-Jul-23 10.15% 27-Dec-30 2.67 [ICRA]AA (Stable) 

INE148I07RS5 Retail NCD 26-Sep-23 9.65% 27-Dec-28 8.74 [ICRA]AA (Stable) 

INE148I07RU1 Retail NCD 26-Sep-23 10.15% 27-Dec-30 2.36 [ICRA]AA (Stable) 

INE148I07RV9 Retail NCD 26-Sep-23 9.25% 27-Dec-33 2.10 [ICRA]AA (Stable) 

INE148I07RW7 Retail NCD 26-Sep-23 9.71% 27-Dec-33 6.59 [ICRA]AA (Stable) 
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INE148I07RX5 Retail NCD 09-Nov-23 9.65% 27-Dec-33 0.03 [ICRA]AA (Stable) 

INE148I07RY3 Retail NCD 09-Nov-23 10.15% 27-Dec-26 0.05 [ICRA]AA (Stable) 

INE148I07RZ0 Retail NCD 09-Nov-23 9.25% 27-Dec-33 16.10 [ICRA]AA (Stable) 

INE148I07SA1 Retail NCD 09-Nov-23 9.71% 26-Mar-26 1.09 [ICRA]AA (Stable) 

INE148I07SB9 Retail NCD 24-Sep-21 9.75% 26-Mar-26 0.15 [ICRA]AA (Stable) 

INE148I07SC7 Retail NCD 24-Sep-21 8.89% 26-Mar-26 5.58 [ICRA]AA (Stable) 

INE148I07SD5 Retail NCD 24-Sep-21 9.35% 26-Mar-26 10.22 [ICRA]AA (Stable) 

INE148I07SF0 Retail NCD 27-Dec-23 9.65% 26-Mar-26 6.35 [ICRA]AA (Stable) 

INE148I07SG8 Retail NCD 27-Dec-23 9.25% 26-Mar-27 15.65 [ICRA]AA (Stable) 

INE148I07SH6 Retail NCD 27-Dec-23 9.71% 26-Mar-27 2.00 [ICRA]AA (Stable) 

INE148I07SI4 Retail NCD 27-Dec-23 10.15% 26-Mar-27 9.40 [ICRA]AA (Stable) 

INE148I07SJ2 Retail NCD 26-Mar-24 9.71% 26-Mar-27 0.05 [ICRA]AA (Stable) 

INE148I07SK0 Retail NCD 26-Mar-24 9.25% 26-Mar-27 6.76 [ICRA]AA (Stable) 

INE148I07SM6 Retail NCD 26-Mar-24 9.65% 26-Mar-31 2.23 [ICRA]AA (Stable) 

INE148I07SN4 Retail NCD 26-Mar-24 10.15% 26-Mar-29 20.41 [ICRA]AA (Stable) 

INE148I07SO2 Retail NCD 31-May-24 9.71% 26-Mar-29 3.69 [ICRA]AA (Stable) 

INE148I07SP9 Retail NCD 31-May-24 9.25% 26-Mar-29 1.00 [ICRA]AA (Stable) 

INE148I07SQ7 Retail NCD 31-May-24 10.15% 26-Mar-34 14.42 [ICRA]AA (Stable) 

INE148I07SR5 Retail NCD 26-Sep-23 10.00% 26-Mar-34 6.67 [ICRA]AA (Stable) 

INE148I07SS3 Retail NCD 26-Sep-23 10.50% 26-Mar-29 15.38 [ICRA]AA (Stable) 

INE148I07ST1 Retail NCD 26-Sep-23 9.57% 26-Mar-31 0.01 [ICRA]AA (Stable) 

INE148I07SU9 Retail NCD 26-Sep-23 10.03% 26-Mar-31 0.22 [ICRA]AA (Stable) 

INE148I07SV7 Retail NCD 09-Nov-23 10.50% 26-Mar-34 5.50 [ICRA]AA (Stable) 

INE148I07SW5 Retail NCD 09-Nov-23 10.03% 26-Mar-34 0.39 [ICRA]AA (Stable) 

INE148I07SX3 Retail NCD 27-Dec-23 10.50% 26-Mar-31 2.43 [ICRA]AA (Stable) 

INE148I07SZ8 Retail NCD 27-Dec-23 10.03% 31-May-26 0.27 [ICRA]AA (Stable) 

INE148I07TA9 Retail NCD 26-Mar-24 10.50% 31-May-26 5.49 [ICRA]AA (Stable) 

INE148I07TB7 Retail NCD 26-Mar-24 9.57% 31-May-26 9.27 [ICRA]AA (Stable) 

INE148I07TC5 Retail NCD 26-Mar-24 10.00% 31-May-26 8.31 [ICRA]AA (Stable) 

INE148I07TD3 Retail NCD 26-Mar-24 10.03% 31-May-26 0.07 [ICRA]AA (Stable) 

INE148I07TE1 Retail NCD 31-May-24 10.50% 31-May-26 7.58 [ICRA]AA (Stable) 

INE148I07TF8 Retail NCD 31-May-24 10.00% 31-May-27 19.24 [ICRA]AA (Stable) 

INE148I07TG6 Retail NCD 31-May-24 10.03% 31-May-29 15.82 [ICRA]AA (Stable) 

INE148I07TH4 Retail NCD 26-Sep-23 10.25% 31-May-27 10.30 [ICRA]AA (Stable) 

INE148I07TI2 Retail NCD 26-Sep-23 10.75% 31-May-27 7.10 [ICRA]AA (Stable) 

INE148I07TK8 Retail NCD 26-Sep-23 9.80% 31-May-31 1.81 [ICRA]AA (Stable) 

INE148I07TL6 Retail NCD 26-Sep-23 10.25% 31-May-27 12.48 [ICRA]AA (Stable) 

INE148I07TM4 Retail NCD 09-Nov-23 10.25% 31-May-27 5.62 [ICRA]AA (Stable) 

INE148I07TN2 Retail NCD 09-Nov-23 10.75% 31-May-34 13.06 [ICRA]AA (Stable) 

INE148I07TO0 Retail NCD 09-Nov-23 9.80% 31-May-31 1.40 [ICRA]AA (Stable) 

INE148I07TP7 Retail NCD 09-Nov-23 10.25% 31-May-34 8.99 [ICRA]AA (Stable) 
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INE148I07TQ5 Retail NCD 27-Dec-23 10.25% 31-May-29 16.50 [ICRA]AA (Stable) 

INE148I07TR3 Retail NCD 27-Dec-23 10.75% 31-May-29 6.77 [ICRA]AA (Stable) 

INE148I07TU7 Retail NCD 27-Dec-23 9.80% 31-May-34 0.04 [ICRA]AA (Stable) 

INE148I07TW3 Retail NCD 27-Dec-23 10.25% 31-May-31 2.98 [ICRA]AA (Stable) 

INE148I08231 Retail NCD 26-Mar-24 10.25% 26-Sep-26 2.42 [ICRA]AA (Stable) 

INE148I08249 Retail NCD 26-Mar-24 10.75% 26-Sep-26 0.15 [ICRA]AA (Stable) 

INE148I08256 Retail NCD 26-Mar-24 10.25% 26-Sep-26 195.35 [ICRA]AA (Stable) 

INE148I08272 Retail NCD 26-Mar-24 9.80% 26-Sep-26 0.95 [ICRA]AA (Stable) 

INE148I08322 Retail NCD 31-May-24 10.25% 22-Dec-28 2.88 [ICRA]AA (Stable) 

INE148I08330 Retail NCD 31-May-24 10.75% 22-Dec-28 0.00 [ICRA]AA (Stable) 

INE148I08348 Retail NCD 31-May-24 9.80% 22-Dec-28 4.24 [ICRA]AA (Stable) 

INE148I07UI0 Retail NCD 25-Sep-24 9.25% 25-Sep-26 5.36 [ICRA]AA (Stable) 

INE148I07UG4 Retail NCD 25-Sep-24 ZCB 25-Sep-26 5.48 [ICRA]AA (Stable) 

INE148I07UC3 Retail NCD 25-Sep-24 9.48% 25-Sep-27 15.27 [ICRA]AA (Stable) 

INE148I07UA7 Retail NCD 25-Sep-24 ZCB 25-Sep-27 5.80 [ICRA]AA (Stable) 

INE148I07UN0 Retail NCD 25-Sep-24 9.71% 25-Sep-29 9.37 [ICRA]AA (Stable) 

INE148I07UW1  Retail NCD 25-Sep-24 10.75% 25-Sep-34 5.94 [ICRA]AA (Stable) 

INE148I07TZ6 Retail NCD 25-Sep-24 9.25% 25-Sep-26 15.28 [ICRA]AA (Stable) 

INE148I07UB5 Retail NCD 25-Sep-24 SCB 25-Sep-27 0.37 [ICRA]AA (Stable) 

INE148I07UD1 Retail NCD 25-Sep-24 9.02% 25-Sep-27 0.38 [ICRA]AA (Stable) 

INE148I07UE9 Retail NCD 25-Sep-24 9.90% 25-Sep-27 39.25 [ICRA]AA (Stable) 

INE148I07UF6 Retail NCD 25-Sep-24 9.40% 25-Sep-27 19.26 [ICRA]AA (Stable) 

INE148I07UH2 Retail NCD 25-Sep-24 scB 25-Sep-26 2.05 [ICRA]AA (Stable) 

INE148I07UJ8 Retail NCD 25-Sep-24 9.25% 25-Sep-29 0.25 [ICRA]AA (Stable) 

INE148I07UK6 Retail NCD 25-Sep-24 10.15% 25-Sep-29 33.76 [ICRA]AA (Stable) 

INE148I07UP5 Retail NCD 25-Sep-24 10.50% 25-Sep-31 1.73 [ICRA]AA (Stable) 

INE148I07UR1 Retail NCD 25-Sep-24 10.03% 25-Sep-31 1.52 [ICRA]AA (Stable) 

INE148I07US9  Retail NCD 25-Sep-24 9.65% 25-Sep-26 18.26 [ICRA]AA (Stable) 

INE148I07UT7  Retail NCD 25-Sep-24 10.25% 25-Sep-34 2.00 [ICRA]AA (Stable) 

INE148I07UU5  Retail NCD 25-Sep-24 9.80% 25-Sep-34 0.02 [ICRA]AA (Stable) 

INE148I07UV3  Retail NCD 25-Sep-24 10.25% 25-Sep-34 14.84 [ICRA]AA (Stable) 

NA Retail NCD – Proposed* NA NA NA 2,059.89 [ICRA]AA (Stable) 

Source: SCL; * Includes secured NCD and/or unsecured subordinated debt; ISIN details as on June 25, 2024 
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Annexure II: List of entities considered for consolidated analysis 

Company Name SCL Ownership 
Consolidation 

Approach 

Sammaan Capital Limited Holding company 

Full 
consolidation 

Sammaan Finserve Limited (formerly Indiabulls Commercial Credit Limited) 100% 

Sammaan Collection Agency Limited (formerly Indiabulls Collection Agency Limited) 100% 

Sammaan Sales Limited (formerly Ibulls Sales Limited) 100% 

Indiabulls Insurance Advisors Limited 100% 

Sammaan Investment Services Limited (formerly Nilgiri Investmart Services Limited; 
subsidiary of Indiabulls Insurance Advisors Services Limited) 

100% 

Indiabulls Capital Services Limited 100% 

Sammaan Advisory Services Limited (formerly Indiabulls Advisory Services Limited) 100% 

Indiabulls Asset Holding Company Limited 100% 

Sammaan Asset Management Limited (formerly Indiabulls Investment Management 

Limited) 
100% 

Indiabulls Trustee Company Limited (till May 2, 2023) 100% 

Indiabulls Holdings Limited (till September 21, 2023) 100% 

Indiabulls Asset Management Company Limited (till May 2, 2023) 100% 

ICCL Lender Repayment Trust 100% 

Pragati Employee Welfare Trust (formerly Indiabulls Housing Finance Limited – Employee 
Welfare Trust)  

100% 

Source: Company  
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ANNEXURE 2: 
IN PRINCIPLE APPROVAL GRANTED BY THE STOCK EXCHANGES 
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DCS/COMP/RM/IP-PPDI/003/25-26 

SAMMAAN CAPITAL LIMITED 
A-34, 2nd and 3rd Floor 
Lajpat Nagar-II 
New Delhi- I IO 024 

Dear Sir/Madam 

SSE 
The Power of Vrbrance 

April 15, 2025 

Re: Private Placement of Secured / Unsecured Drbentures, Redeemable Non-Convertible Redeemable 
Preference Shares, Market Linked Debentures, 'rnving Face Vaine of Rs. 1,00,000, Perpetual Non
Cumulative Preference Shares, Perpetual Debt l:tstruments, and any other securities or such other 
security as defined as Non-Convertible Securitirs I ncler the SEBI (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021, as amended from time to time (the "SEBI NCS Regulations") and 
Commercial Papers under (GID Ref No. SCL/02/25-26, Dated April 9, 20251 

We acknowledge receipl of your application on the online portal on April 10, 2025 seeking In
principle approval for issue of captioned security. In this regard, the Exchange is pleased lo grant in
principle approval for listing of captioned security subject to fulfilling the following conditions al 
the time of seeking listing: 

1. Filing of listing application. 

2. Payment of fees as may be prescribed from tir,1e to time. 

3. Compliance with SEBI (Issue and Listing ofNon-Conve1tible Securities) Regulations, 2021 read 
with SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars 
issued thereunder and also Compliance with pro·( isions of Companies Act 2013. 

4. Receipt of Statutory & other approvals & i_;ompliance of guidelines issued by the statutory 
authorities including SEBI, RBI, DCA etc. as may be applicable. 

5. Compliance with change in the guidelines, regulations, directions, circulars of the Exchange, SEBI 
or any other statutory authorities, documentary n!quirements from time to time. 

6. Compliance with below mentioned circular dated June 10, 2020 issued by BSE before opening of 
the issue to the investors.: 
https://www .bseindia.com/markets/Marketlnfo/] >ispNewNoticesCircu lars.aspx?page=202006 l 0-

Jl 

Registered Office: BSE Limited, Floor 25, P J Towers, Dalal Street. Mumbai - 400 001, India. T: +91 22 2272 1234/33 I E: corp.comm@bseindia.com 
www.bseindia.com I Corporate Identity Number : L67120MH2005PLC155188 
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SSE"' 
The Power of Vibrance 

7. Issuers, for whom use of EBP is not mandatory, specific attention is drawn towards compliance 
with Chapter XV ofSEBI Circular No SEBI/HOiDDHS/P/CIR/2021/613 dated August 10, 2021 and 
BSE Circular No 20210519-29 dated May 19, 7021. Accordingly, Issuers of privately placed debt 
securities in terms of SEBI (Issue and Listing of' Non-Convertible Securities) Regulations, 2021 or 
ILDM Regulations for whom accessing the electronic book platform (EBP) is not mandatory shall 
upload details of the issue with any one of the EJ3Ps within one working day of such issuance. The 
details can 

be uploaded using the following links Electronic Issuance - Bombay Stock Exchange Limited 
(bseindia.com). 

8. It is advised that Face Value ofNCDs issue thl'ough private placement basis should be kept as per 
Chapter V of SEBI Circular No SEBI/HO/DDHS/P/CIB/2021/613 dated August I 0, 2021 

9. Issuers are hereby advised to comply with signing of agreements with both the depositories as 
per Regulation 7 of SEBI (Issue and Listing ,,f Non-Couvertible Securities) Regulations, 2021 
read with SEBI Circular No SEBIIHOIDDHSl/'ICIR/2021/613 ,lated August 10, 2021. 

10. Company is further requested to comply with SEBI Circular SEBI/HO/DDHSIDDHS
RACPODJ/CIRIP/2023/56 dated April 13, 2023, af applicable) read along with BSE Circular 
https:l/w11•w.bsei11dia.co111/markets/2l1arketlll(o1DispNe1l'NoticesCirc11lars.aspx?page=2()23(}428-
18 and ensure compliance of the same. 

This In-Principle Approval is valid for a period of I year from the date of issue of this letter or period 
of l year from the date of opening of the first nffer of debt securities under General information 
Documents which ever applicable. The Exchange reserves its right to withdraw its in-principle 
approval at any later stage if the information submitted to the Exchange is found to be incomplete/ 
incorrect/misleading/false or for any contrave11tio11 of Rules, Bye-laws and Regulations of the 
Exchange, SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with 
SEBI Circular No SEBI/HO/DDHS/P/CIR/202;_/613 dated August 10, 2021 and circulars issued 
thereunder, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
Guidelines/Regulations issued by the statuto1y a1_1thorities etc, Fu1ther, it is subject to payment of all 
applicable charges levied by the Exchange for us~ge of any system, software or similar such facilities 
provided by BSE which the Company shall avail to process the application of securities for which 
approval is given vide this letter. 

Yours faithfully, 
For BSE Limited 

Anurag Jain 
Manager 

E\SI • PUBUC 

Akshay Arolkar 
Associate Manager 



 

 

 
Ref. No.: NSE/LIST/8971                                                                                             April 11, 2025 
 
The Company Secretary  
Sammaan Capital Limited 
A-34, 2nd and 3rd Floor, 
Lajpat Nagar-II,  
New Delhi-110 024 
 
Dear Sir/Madam, 
 
Sub.: In-principle approval for listing of Non-Convertible Securities on private placement basis 
 
This is with reference to your application requesting in-principle approval for General Information 
Document dated April 9, 2025 for proposed listing of Non-Convertible Securities on private placement 
basis to be issued in various tranches by Sammaan Capital Limited. In this regard, the Exchange is 
pleased to grant in-principle approval for the said issue, subject to adequate disclosures to be made in the 
General Information Document / Key Information Document in terms of SEBI (Issue and Listing of Non-
Convertible Securities) Regulations, 2021 as amended from time to time, applicable SEBI Circulars and 
other applicable laws in this regard and provided the Company prints the Disclaimer Clause as given 
below in the General Information Document / Key Information Document after the SEBI disclaimer 
clause:    
 
“As required, a copy of this General Information Document / Key Information Document has been 
submitted to National Stock Exchange of India Limited (hereinafter referred to as NSE). It is to be 
distinctly understood that the aforesaid submission or in-principle approval given by NSE vide its 
letter via ref. No.: NSE/LIST/8971 dated April 11, 2025 or hosting the same on the website of NSE 
in terms of SEBI (Issue And Listing of Non-Convertible Securities) Regulations, 2021 as amended 
from time to time, should not in any way be deemed or construed that the document has been 
cleared or approved by NSE; nor does it in any manner warrant, certify or endorse the correctness 
or completeness of any of the contents of this document; nor does it warrant that this Issuer’s 
securities will be listed or will continue to be listed on the Exchange; nor does it take any 
responsibility for the financial or other soundness of this Issuer, its promoters, its management or 
any scheme or project of this Issuer. 
 
 
 
 

NSE 
National Stock Exchange Of India Limited 

National Stock Exchan,e of lnc:Ra Llmlted I Excha.n.ge Plaza. C-1. Block C. Sandra Kurla. CompleJ<. Sandra (E). Mumbe.1-400 051, 
ln<la +9122 26698100 I www.naeindia.com I CIN U671.20MH.1992PLC069769 
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Ref. No.: NSE/LIST/8971                                                  April 11, 2025 

 

 

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so 
pursuant to independent inquiry, investigation and analysis and shall not have any claim against 
the Exchange whatsoever by reason of any loss which may be suffered by such person consequent 
to or in connection with such subscription /acquisition whether by reason of anything stated or 
omitted to be stated herein or any other reason whatsoever” 
 
Please note that the approval given by us should not in any way be deemed or construed that the General 
Information Document / Key Information Document has been cleared or approved by NSE; nor does it in 
any manner warrant, certify or endorse the correctness or completeness of any of the contents of this 
document; nor does it warrant that the securities will be listed or will continue to be listed on the 
Exchange; nor does it take any responsibility for the financial or other soundness of the Company, its 
promoters, its management or any scheme or project. 
 
The in-principle approval granted by the Exchange is subject to the Issuer submitting to the Exchange 
prior to opening of the issue and at the time of listing, a valid credit rating letter/rationale covering the 
total issuance amount under the Key Information Document. 
 
Kindly also note that these debt instruments may be listed on the Exchange after the allotment process 
has been completed, provided the securities of the issuer are eligible for listing on the Exchange as per 
our listing criteria and the issuer fulfills the listing requirements of the Exchange. The issuer is 
responsible to ensure compliance with all the applicable guidelines issued by appropriate authorities from 
time to time including SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 as 
amended from time to time, applicable SEBI Circulars, and other applicable laws in this regard. 
 
Specific attention is drawn towards Para 1 of Chapter XV of SEBI Operational Circular No. 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021. Accordingly, Issuers of privately placed debt 
securities in terms of Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 and for whom accessing the electronic book platform (EBP) is not 
mandatory shall upload details of the issue with any one of the EBPs within one working day of allotment 
of securities. The details can be uploaded using the following links:  
 
https://www.nse-ebp.com  
https://www.nseebp.com/ebp/rest/reportingentity?new=true  
 
 
 
 

NSE 

Nat ioM..l S.:ock Exchange of llldia Limited I Exche.n,ge Plaza. C-1.. Block C, Sandra Kurt&. Complex. Sandra (E). Mumbe.1 - 400 0-61, 
Ind'la.+9122 26S98100 I www.neeincfaa.com I CIN U6?1..2.0MH1992PLC069769 



 

 

 

 

Continuation Sheet 

 

 
Ref. No.: NSE/LIST/8971                                                  April 11, 2025 

 

 

 
This in-principle approval shall be valid for a period of one year from the date of opening of the first 
issue of securities under this General Information Document. Kindly note that such first issue of 
securities under this General Information Document should be opened within one year from the date of 
this letter. 
 
Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/Rule/Bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any. 
 
Yours faithfully, 
For National Stock Exchange of India Limited 
 

 
Bansri Gosalia 
Manager 

 

 

 

 

 

 

 

 

 

 

 

  

NSE 

Nat ioM..l S.:ock Exchange of llldia Limited I Exche.n,ge Plaza. C-1.. Block C, Sandra Kurt&. Complex. Sandra (E). Mumbe.1 - 400 0-61, 
Ind'la.+9122 26S98100 I www.neeincfaa.com I CIN U6?1..2.0MH1992PLC069769 
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CIN: L72400TG2017PLC117649

 

KFT/SAMM/CONSENT/2025 
Friday, June 13, 2025 
 
SAMMAAN CAPITAL LIMITED 
(FORMERLY KNOWN AS INDIABULLS HOUSING FINANCE LIMITED) 
A-34, 2nd & 3rd Floor, Lajpat Nagar-II, New Delhi – 110 024, India 
 
Sub: Consent to act as RTA for issue of Non-Convertible Debentures. 
 
Details of issuance:  
 

Name of the Company SAMMAAN CAPITAL LIMITED 

Issue Size 2000,00,00,000 (2000 Crores) 

Security Description  NON-CONVERTIBLE DEBENTURES 

**** 
 

Dear Sir/Madam, 

This has reference to your email dated, Friday, June 13, 2025 with regard to the captioned subject. We 
hereby accord our consent to act as Registrar to the aforesaid issue and have our name included as 
Registrar and Transfer Agents in the information Memorandum, which your company proposes to 
issue. 
 
We also authorize you to forward this consent letter to SEBI and the Stock Exchange where the 
Company proposes to list its NCDs along with the Information Memorandum. 
 
Thanking you, 
 
Yours faithfully, 
For KFin Technologies Limited 

 
Jagannadh Chakka 
Corporate Registry 

KFINTECH 
lllJtL ■ l lN C l T ■ ANsr o ■ li&f lD M 

l'ltt:pii://www.kfintec;l'l.com 
+91 40 6716 :222i. 79611000 

KFin Technologies Limited 
(Formerly kno as t F' n Tll!c.. noloi;1. Pn tum· cJ) 

Registered & Corporate Office: 
Selenium Building, Tower-B, Plot No- 31 & 32, Financial District, Nanakramguda, 

Serilingampally, Hyderabad, Rangareddi, Telangana, India, 500032. 
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Shareholders resolution dated September 19, 2018 

n SAMMAAN 
,. ... CAPITAL 

C£RTIFI£0 TRUE COPY OF •TR£ • Sf[CIAL RFSOUITION PA.SSW RX I Hf 
SffAR£00LDERS' Of SAMMAAN CAPITAL UM1111l W}Rft.JEBI Y KNOWN AS 
l l')DIABULLS BOUSU'iC FINAKCF LIMITED) ATTHDB THJB1Y&7H A,,.~'~I GFNFHt,I, 
MEIT[NG HELD ON Wt·:nt5f5PAY IIITff DAY OUWFMBFR 2018 AT 10·00 AM il 
Mhf PLE El'tff.RALD, .RA.JOKRJ, l\"Jl-8, NEW PEI -RH 100}.fl 

"'RESOl,\'£0 1HAT in supcncssion of the Shalt:holdcrs' authorimtion at the Twelfth Annual Ge-•al 
Mating oflhe Company held on Sc:ptcnix:r 8, 20 1J, authoriz.ilg the Company to borrow monies upD an 
~gttc of IN R 1,45,000 crotc;. consent of the members of tic C.00.1pany be and is hueby acootdcd 
ptt..>"S.tlE!nt t o the provGions of Scction 180(l)(c) and otfler applicable provisions. if any, of the Companies 
Act, 2013, n:ad· wdl the RUIC$ framed flcremdcr. a;: may be ammded from time to time. t> the Board of 
Oiro:::tots of th<: Company (hettinsft« callo:i the • &anf", which term shall be. deemed to include any 
oommin«(s) con.sti tutcd / to be con.sti tutcd bj the Boatd to exercise its powc:ts c:onfttl'td by this 
resolution) for borrowing from time to ti-nc, any SJm ot sutrG dmoni~ ~ idl togffllerwith f.hemooies 
al:ready botrowcd ~ too Compmy (apan from temporary bans obtained or t) be cb1aine-d by the
Cocnpa.uy'sbank<n in i ts adina.ry cC1UJSeofbusircss). may cx:ooedthe egg-cgatc of its paO-up capiial and 
froe resccvcs, that is to s.y, ttsuves not set apart for any spccif!C purpose. pcovidcd fl.at die trtal 
outstandi?¥ amo.uu so borrowed shall not at any tmecxcecdthe IITl.itoflNR2 11JIXJO crore. 

Rl'.SOLVEO FURTHER THAT the Bcwd be ft ii h.cttby authailled ani e-mpowercd to •nm~ or 
s«le fle1erms andconditi':ms on wh.idt tie Company be-nows the money, from time to time. as t> l\terest. 
tq)aylllaU. security or odl.crwisc howsoever as it may think ra arxf to do aD su::h odlct acts.. deeds and 
fl.in.gs.. as il may drx:m n,cccs.'S3f}', in i'G absoht e discretion, including co cx:c:ute all sucfl agnx:m:-nts. 
doctwncnts. instrun:r:nts and ·writings as may be ttquiro:I and t> dck;:at.e all « any of its powers herein 
eonfctftd, n any Cocnmittro of Directors and / a Oin:ctors a.n1 / or otl icas ofth:-. Company. to give 
cffo::t o the authority of lbisrC60lution.'• 

For Sammaao Caple.al Uinlte.d 
(Formerly bk:>Mtt as lm:fiabu/Js lkuslng Finance llmiled) 

~~~ It 

A:mhJalu 
C-0mpany Stt:r«ary 



Shareholders resolution dated May 26, 2014 

~ SAMMAAN 
,. ... CAPITAL 

C£RTIFIED 11WE OOPY OF THE RESOLllflON P=ED AT 'IRE EXmAORDINARY 
GEN£RAL MEETING OF THE MEMBERS OF SAMJlfAAN CAPITAL UMITED (FORMERLY 
KNOWN AS INDIABULLS HOUSING f11W<CE I.IMITED) ffEl.1) ON MONDAY, nu: um 
DAY OF MAY, 1014AT 10:00 AM.AT CENTAUR BOTEL. lCI AIRPORl', D.ElBf - GURGAON 
ROAD,NEW O£1.lU-110037 

.. RESOLVED THAT in supcrsess.ion of dte ~~lution passed Ul100f Section 293(1 )(a) of !re Companies 
Att, 1956, ai the Exn-Otdirt.11l)' General Mooting of the Comp!llly hdd on Ftbnmy 7. 20 11 and ptt"'iJarn. 
to Section ISO(l)(a) and other applicable provisi~ ·a.,,y, oft.he Companies Act., 2013,read with the 
Rules: flamed th.cttundcr, as may be amcnditd from time to tJrrc, con.sent of the members ottbc Company 
be and isc hereby ~ccrdcd to flrt. BostdofDirooasofthe COll1)18ny(hfttinafter rofcmd toas the "'Board" 
whidl tcrmshalJ include any oommittc thereof) to the cn:ation of mortgage~ cltugts and hypoftccatioo.s 
« crouioo d scClll'ny. in any Of.ha f1'nn « manner, as may be necessary, on sl.ld\ of the tiSd:S of che 
Con'IJ)31ly. both present and future, in such tmnncr as the Board may dit(C-1, in favor of financial 
institvti~ investment institudons: au:1 their subsidiaries, ban.ks., mutual funds, trusts. othn bodies 
capom:e (herein.after rcfmo.i to as the "Ltnding Agencies"') and Tn tl:CC'$ for the bolda-s of dcbcntutts/ 
bonds and/or other instruments which m,_«y be i.s.<»ed on priV81:e placemmt bas.is or otherwise, t> a'cwe 
rupee tmn loans/foreign cwrcncy Joens. ddltnftns.. boo.k and other insnumcnt> togeth« with init~st 
theroon at me agreed rate.s. fi.rt.ha in'l':ttSt, liquidated damages., premiwn on pr~ymcnt or on 
rtdcmptbn, cost.. dwgcs. expenses and all other moneys payable by the Company to the Tt USlcc:s under 
die TNSl Dco:I and to the Lerul.irg Agmcic:s under 1heir ~ctivc Agreements / Loan Ag-eanents / 
Od,eatlft T'rus1 Deeds cntelt'd / to~ enta,:d into by the Company in res pool of the said bon-owing.s. 

~OLVED FURTHER THAT the Board be and is hereby authori2ed to futa!itt with tlte Lending 
Agencies I Trustees, the doalmC11ts fc. a-cuing the afoiuaid mortgages. charg($ and/or hypothccalions 
an~ b accept any modif1Cations to, or b modify, a lter« vaty, the cnns and oondiions of the afores3id 
do.::umcnts and to do all soc::h a::ts and things and, to exu:ute all su:h documents asc may be acoesary for 
giving eff'tt.i b this Resolution." 

For Sati,Dl3aa Capilal Limited 
(Formerly btOll+--n as ~ ~~;;: • g F"1ltQ!/CI! Umi1td) 

~~ 



Shareholders resolution dated September 27, 2024 

e'ISAMMAAN 
~CAPITAL. 

C£Jt'r1nr.n TRUE COPv _OP RESOLu·-noN &SSRD AT 1'1ir. J.9T" ANNUAL (;Rt{6RAk MRR11N<: Of TUE 
Mf.OtlfF.ll.~ O_FSAMM-1,.\N CAPITAi, ) rr-•n·so(FORMfBJX l<NOWN A~ !Nb}ADULI.S HOUSING tUSANCE' 
uM,rs:,m HE.Lo oN rRm4v, 2z71•~~r..rnMa1ut.:2il24 ' 

"RESOLVED THA 1· p!!r.,"U;,int 10 Scclio.t1 4i, S;t:tion 11 and <ill1er ;,pplicable provi!l!QnS o(the Con:pat1ie::i Ji.ti, 20H ('ihc 
Act') n!ild with Rule 14 or the Companies (Pr()~«ltls ao:I AllO!mcnt o r Sct>Jrltic.t) RUIC$, 2014 (the 'ltule1' ) an:I in 
:aoc«d!lll.ce with ll1e provi!ions ofSo?eurilie:s ¥10 Exchaos.c 8(Xl.1"d of (r.dia (lssue :u,d Lii.1bg of-Non-Convcrtil)lt Soooiilies) 
l'letulutions, 2021 ('Debt Regulatioas'), t:he s«:uridci aod l;>:c;lwmge Board of lndi11 (Ll:Sting, Obll~1MM1; 11nd O~tkisu~ 
R~u.iro:mtttts} R.tgu.Luio11:1, 201S, 11:; mo)' be amended fro,.-n cime- to-time bd the dirccticos Issued by Restrvc. Bur..k. oflndla 
('RBI') as- ap;,lk:ablc lo the- Non-t311tl'kine, f il)lndal C<1r.npanies ('NBFC') fro~ lime to time, 1111<1 sudi «II« 111..-'$- 8Dd 
rt!£1.1.l11tions ai may bi! :=r.s,tie;iblc to d.e Corop11ny, the COO.Cfll 0Cl11e Memhcn of the C-Orn.p11t1y l?C nqd is hmby oeoord~d to 
the Boa:d Qf·Oin:«ors o f dtc Company (hc:tcinafttt n:(hrcd to -" 'the Bt.an:I' \\\;ich t(m"I shall fnth,kle s«wiiiic::s Issuance 
and" Jnvc...1m~n1 Commit1ee or any 01titr wmmiltoc OO!!Slitt.iti!d by the Boa."(]) 10-11111ke offi:rb). fovil.at!o11(s) 10 sl!.D!leril;,c \100 
issut- rc\klemable 0011conver1ibr-c debentures; $u.bo10i11Uted debenture$, bQnds, secured « ur..secureci (NC.Os) (i.swaooc of 
NCO$ Shl\11 not be i:n the nattrt of cquhy shares) (tlerei,rrn{ic:r rcf«ttid to a.~ ' Ot:baitures') Ill Stith fuoe: ,-,1i;,e a, Ql.JY be 
pcrmissi>k: u1ldcr the Act 1111d R.81 dlrttdons oa, private pl11ceroe111 basis 111 p,.v, disoounc or prei11iu:11, in Qtle ormorc tran~
d~IU,g l}ll:! period of ooc year 0-0111 lbe da.:c of pcusing of'fois re~Eio1) l'or a-stifn not exceeding t30,0()0 <;rare$ (Rupees 
Thitty Tbe)'.1111md C«ll'C$ On.ly) wilhfn th,: o,·<n lJ borrowluQ: 1i01.if.'I of t,be Company aw.-ovtd by tftc Members, to lhe 
qll#lifiod instiM!onal buyer;, focei,gn irutiEu!lonal U:wc.sfors/ forc~ portfOUc.> ft1,<1:ston., banks, flr.:t11dal iMtt1111jons; 
11'1Ul1ila~cr;il fioo.nciaJ Jn~ud-0ns,. rq)ior.al fi oancJat insdMiom, m11u1;11I fllnd"1, p!ll'ISicm fund,. provident t\lnd afld irro1u~ 
(11r-.ds, ooiporatcs, lt1$tlnlt!CC-e<>rnpanies, crust<i, Hi,ah Net-worth Jnd:ividuals (HNI$) #nd .sud! olher emidcs/1ier"SOltl$ elJJll.>11:- 10 
~ :; tile Oebcn:are 011 such kfTOS and condi1ions l~lui$lng 1be ra~c ofintcr1.W C<lupon, 1enurc. rq,oyme:nt and sc,cu~ y 
eow~r l11ereo(¢c. as m.if be finalized by the Oourd, 

RESO(,.V80 J'UR1'Hli:-~ 1'HAT lh=! l).c)l1rd be and is be:rcby au1hori.:ed «.> dctcrm.il'.IC 1he ttl'tl'l!l -0fthe 1$.i:ue, ir.clliding lite 
clllS.1 ofinves1QF"S 10 whom tl-.c Deberiturt$at'e 10 be off1:rtd and aOott..'"'Cl, lhe number; qfOebc:ntures to be offil1'l?d 3tld al)'(lt1i::d 
ip ~ tt'a."lclM, i:isue price, !C"11or, ii.tcRSI ra1-. pm't!iumldi$COWI( 10 1bc d 'IM prtvlli!i~ market prio:, 11mc.>un1 of is.sue,. 
discount to is-sue price to 11, cJns.s of dtl:en11m: hQWcr.s. liMio:,. isml:!'lg uiy decl:u-.iicc/ 1P1d¢flakb\e. etc. rcqu!red to be 
ir,c-Juded in tbt Prlvale 1>1aicenenJ Offer C e.1e, Mli .-y 1111,~r , ._.gub t"'ry "'quir~M for the ,;..,,. i..i~ UI rorc♦ •nd , .. 
e>:«ute nil s.uch ~ dt.'«ilt)tntS, iostrur:nt1)ts ~nd ....,; tings 11s it mAY in ils sole and ab$o1utt: d iscrdio11 doem nece~ oi:y in 
relllliQll l~O, 

RESOLVED JiURTHeR Tl-lA,T for the putp0ro-of givinaeffcc,i to 1hb rcrolutiocl, the 8oanl be :uid i; ht:n.:by authori7JCd I() 
dO 11II swh ac1s,, ',l«ds, n1$tlttS Md thln_£:11md to t.akc till ~ 1oh steps 85 nlfl.y be rtq11::.rt:d or oom.idcn::d {)eCCSsa;ry c.>f" ioci<Jtigl 
thcrc(o for g!vlrig efleet to u,i) resoll;ltion. 

R£SOLV£D i'OktHER THAT lbe 8o11rct be tod is ttreb}' 3t:itbod:i:ed to delC£.l11C :ii) 01 Any oflhc powers he-rein <onfm «I 
10.:!.,y directOI"(,;), key m11t1agcrial pe;rson(s) lmdl or <lff,a::r($) of the Company, to gl\-c cmc1 10 U1t-rcsol11~km." 

For Snmniann C:1pltal Urnited 
(Ptmntr(J• A'nOtvn «Y /11,Jiflb" ' "" Umittrl) 

\_~~ . ~ 
Amit J J1h1 
Corupaa)' Stcrei• ry 

S11mm.11n Ci))~ Utl'i'.ted «~1t, knoan U lnc!IJbUl$,Hl'J1,1$,'rtQ Fl~ limile:JY(CIN! lU&l20l.200!iPLC l:!1!029) 
41h Aoot,AIIS ...... ,Old., ~lllfCo!Jrae A.o:J:I, OLF Pn.i:.11..S.,&eew-S). °""'9!$tl\. liaryttnt • 1220n. t. <-fl 12'-66!11212 "· • !II 12.f. (;68 1111 

R8ij. Off. !:1!11 Aoet, eu:1;1r-.9 No.27, KG Me,,-g, Conne~ P111ec, Nl!"W Oe'.hi-110:01 T, ..t, 11 QS,3 2950 F. •91 11 -4353 29-17. 
E:M&it ~ 311s3:i:immo1v..c.irit'-iitc.om \\ltb, 'tl,WN,tarfflln ~".ttl.ccm 



BOARD RESOLUTION 

The Issuer has been authorized to the issue of Non-Convertible Securities and/ or Commercial Papers 
pursuant to the resolution dated March 15, 2024 passed by Board of SCL. 

ll:"'ISAMMAAN 
~ •CAPITAL 

cmTwrr,o muE copv or nre R:£soLonor< PAsseo ax TH£ BOARD o• 01REcToas.ov 
SAMMAAN CAPITAL LT!\flTED (FORMl1:RL V ICNO\\1N A.S YNl>iARULl.S HOtJSJN§ f lf'ANCE 
Lli\OT£0} fS nu;m MEtTiNC-HELD ON 15711 MARCH. 202:" 

'''RESOLvtD THAT pursuant to die pro11isions or Sectioos 23, 42., 62 and 179 of the Companie; Act, 2013, ta.nd 
other apptical>!e prQV.iSi0l1$,. 1f any. including the rules made thereunder (including any statu?ory modific:nion(s) 
or rc•enacuncnt(s) thereof, ro, the time being in fQtcc and ti a.n.le.1ded} \C(lmP::u,iei, t\Cl'I). in terms of the 
Mcr.iorandum and Articles of Association of the CompGny, the uniform liSti:ng ~grccment 6:ceuted \Yith the s1ock 
exchanges where the equity shll!cs (Fully Paid-up and Partly Pald,up) of the C<>rnpany (the "'!liq nit)' Sbart-f') arc 
listed (tc .. BS£ timitcd and Nattonal Stoel: Excl!angc of India Limited, t9gelhet the "St(l<:k ilg(:b:Rng<$j, tbe 
Securities and E.xchan3c 8Qard of (ndi:t (~ue (!r,d liS4ing of -tJ611-Com1crtible Securities) ~~ulati~ 2021, as 
amended (the "$£Bl 'NCS Rcglllations"), tfK: Securities and E:xch,91\2,-e Board of lridia (Lis-ing ObUg;ations and 
Oj_sck,su.re Req1iiremeot,s:) Regulations. 2OJS, as amended (the "SEBI ListiitJ Rcg:aJatioPs"), the- Sec11rities 
Conti-sets (Resulation) Act, 1956, lhe Securities Contu,cu (Regulation) Rules, J9S7, the fOJeign Exchange 
Manll$mCnt Aet. 1999, ((h::: "li.£,:\lA") including any a.me-ndmcnt1s1 s.mru.;ory m9dific.ltk>ll(s), v,9riaJ:ioo(s) or t• 
en:tc1:mei;1(s) lltereof, Or lbe mies and rcgutmions issued thcreu.nder1 including the Foreign Excharlsc Manag,emettt 
(Borrowing or Lending) Reg_ulations, '.::Ot8, as :une!!ded, and lbe circular$ or 1101ifications issued thcrwndcr 
im:ludin& thC Master Directions on E.."\'.tcrr.a.l Commcrcinl Borrowi{tgs, Trade Credits and Strucnued ObliS.3tions 
dated March 26, 20191 as amc.ndcd from ti.me to time and me Mas1er Olreelion on Rt.p00iog under Foreign 
Mar,agement Acl, 1.999 dated January I, 2016, as ti.mended, the Forei~ Exchange Mar1'!gtil'lt?:n1 (Debt 
lnstru,nents) Regub1ioos, 2019, as amc,tded (together the "'t:,C.0 Goi(h:fint3"''), the cxtunt consolidated Foreign 
Oirect lnvestmer.t Policy, th.-e Consolidated Foreign Oin:01 lnvcsuncnt Policy notified by the-OPUT by w1i)' of 
cireular beating_ 1\utitbcr OPlli file 11\IJ'liber 5(2)/20:?Q.-fl)r PolK:y d.i1cd OcCobcr lS, 2020. lhe FOffign Exchange 
Manngemeot {f.ransfer or Lssue of any Foreign Security) Rcgulatt01,s, 2004, i1\Cludin.e, My ao~ndmen1s. st;')(utory 
modific11lfon(s) and I or re•cn;1ctmcnt(:;) thc,eof, o.nd s.ueh otheI applicable statutes, ru.lts, ~g_ula1ious, suidclin<:s, 
notifications, ci~ular.1 and clarifications ("Appllcable Laws', iss.ued/ to be issutd thereon by the Covtmmtnl or 
J,Ml iei, Mi";:i:lry o f f"ll\tu,¢1: (Dcpo.-lll'><:nt or '2".eo:..O;ttli<: A,j):'.,;,..), Dcpar1m.ci,t for l'rom,o-tiol'\ of L,-.d,,.,_ny and lrit<;m,d 
Tn,dc, M.ll'lis1ry ofCorporo.tc 1-\.JTu.irs, the Nation.al Housing Bank ("NHB"), the Rc.,;tn,e Bank of India ("'ll8P'). 
the Seieuriries and Exchangt- Boatd of lrtdia ('"S[Bl''), S1ock E:xt:hllnse11 (inctudil'.IS 1he Sin_pporc Stock 
Excha11ac a1td fl\dfa lnterna!i()l~I Exd,11n3e (.1d), and/or any other regulatocy/ sta1mory authorities under any 
ocher •~pi:licable IAw. from. time to time (hereinafter singly or collcctivtly referred 10 as the >lApf1ri1pri::Hc 
Authoritks"). to the exttnt applicable and subJ-ect tQ the 1em:i($). t()l'!diti•M(S), 1.iOOifl<:illiOn(s).. conscnt(s). 
S31)Ctioo(s) and approw:l(s) of any of the Appropriate. Authorities and guidelines and clariftea.1ion$ iss1.1ed thereon 
from time 10 tim-e. and subject to such conditions and modific:ttioos as may be preseriOed by art)' <>f Lhtm whjle 
a,ao1ios sucb 2pprovals_ oonstttts .1nd sanctions. whtCh may be ~cd to by tlte Board of Directors of 1he 
Company, and pursuant to the 11p,provaJ of the sh111eho!dm under SC\..-"'tion 180 of the ComP','nies Ac(, at their 136 

aonual ~ncral meet Ilg held on September 19t 2018, the eonscnt ortbc Board of Directors or die O>mpany be ;md 
is hctc:b)• accorded (hereinafter rcfcmd 10 as the "Board'' whid1 term shall be deemed lo includ,c il.n)' Committee 
constilutcd/ to be c0i\StiMcd by the Board. kom time to time, to exercise its powers ineJudi.ng powers c,oofentd 
by this rc-.;olution) to crca:c, offer, botrow, issue aod allol debent\11'1:! and/or bonds 11.0d/« debt and.for Ex::cmal 
Corr.men::i.al Borrowings (ECBs) and.I or any other oon-co,wertiblc sceurities; b)''\\'8}' of a public o(fer ~ a private 
pl:i,ccmc-m and/oc- any coroblnwon dtere<>f Of any 01hcr method ;~ m.;,y -be pern,Jtted 11ndi::t spplieaQtc Jaws, in 
lndia or abro.1d (all ofwbicb arc hereinafter retcrrod to as '"Scturitic.s"'), sc,::uredh.tn-sceuicd; listed on re~i~d 
stock exehangcs in lndia or abroad, whether Rupee denomfo.ttei.S l)r derw7nfn<l1-:cl U, one oc more petll')issibk 
forcie,n c-i;IT(:ot;i~ and/ or al\)' cornbln.,tlon of any of the aforemen1ioned 'Securities, i.n one or,e·iott uanch1:s' 
and/or one or m0t'¢ issua."locs ~intultaneously or othetwise aggregating '-'P to Rs. I 0,000 C~ only (hidl..in 
Rupees Te-n ThOtJS3nd Ctores) or its equivalent iri USO or in II))' ocher w:m:-ncy(ies) to one or: more-eligible. 
in\'e.$lon., in l!,e cour!'e of d,ome.1,tic <>r intmi.atioiul offcrin,as, thro1.tgll issu,c of pros.~rus alld.'or:: lcu~r of offt<t" 
and/or placement OOCumcot nnd/or offering circular and/or o:hcr pcnnissihlc/ requisit.e o(fet doc\nttcnt.s·t.:, . hn)' 
eligible person, including fottign/ resident invt!lto~ (whe,ther institutions, 1:x·m~ incorp9n.tcdJ,odi.es; mutuhl _ 
f,.mds, individ1rnls, trustees. st.ibiJ~ng agent or Qthcrwise), 1,-cnture eapital funds (torJi~ or ™fiM), alte'!J-·nive 
inve-stmerit funds. farc-isn portfolio in\'e-s.tors, Indian .and/or mut1il.ate~I Gna~Cl,t iostlh,tiO!llS> mutual fimds, non
«sident lndfa11s, pension fonds aod/or llny ocber <:ategories of invest0f"$. l''bdheitJi~ be hoklers ofthe.So.:Uritics 
ot oot (collectively ,e-fetred lQ :'IS 100 "(nveis1or$''). ,n such price or •I· a discO\lnt or premium to market price. a<i 
m11y be permitted under ltppl~ab!t l~,vs, and in sixh manoer and on ruchctttm:s and oonditions as r.1ay be deemed 
appropriate by the Boa.rd in its absolute di$cretioo i1;cludlng 1be di:Shetfun 10,®ieunine the mode of issuance of 

$.Jmmh Capl:I O!til~ (l'o1rr• l'IIO"M"I n lrdl:lt.cils Hai.d'n111fh.-i~ UTt'.t(d} (ON: Ul!mOl.20~C1'1!1'2!t) 
Ccr,. «l 41, FIiia', ~Sil ~....,_ Gor C<iun.11 Ito~ 01.f Plt-5, Std,,, - ", C-~m, H.,.,.,.nt, • 12211M. "T .,1 I~ e1r, U 12 II, ◄I 12-C M$ Ht! 

Rot or. 5thFtleor, 811d1!i:2i!!~!~-~~:~=~t .:.:1!';."!;..;,,~.~'· '"'' II~ an. 
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Securities artd/or ca1eg0fies of lnvtslws to wbom to otter, issue and allot su.ch Securities as M:'t)' be permitted 
t.od« appHcable laws and tcgulati0tl$. 

RESOLVED FWTI(tn 'l.'HAT for the purpose of giving eftCct to this resolution, tJ1e &3rd be and t$ fi.i."fcl:>y 
authoriwd to do all such nets, deeds, m:!t1etS a!)(I take ;;.U $11Ch Sleps as may be necessary inctuding withou.t 
limil.'llicu. the detenoination of the terms and conditions of the-iS.$lle of Securi1ies i,~ ludll~ ,imin;ofthe issue(s), 
.the chm/catc.gory o( J.nvcstors to who1n th.ci Securities ~ue to be issued/offered, number of Securities, r.L"tllbtt-of 
ilS."lues. trn.nches. floor price, issi.'C, pt'icc, inletesi r.tte:, Jlrttnil.lrn/ di$Count. redemption, allotment ol' Securities. 
disposal of Securities which are t1()(.$1!b-sciibcd, listing of such Securities ,vith rcoogriizcd 9.ock cxcliangc. in India 
or abroad. 

RESOLVED F:URTRER THAT for the pUIJ,'()3e. of giving effect to this resolution, Mr. -Gagan Bangs,. Vice. 
Cbairmtn, Managir.g 'Oircctor & CEO or Mr. Sachin Chaudha:y, ExectJ.1iw, Di.rte1or, or MF, Amit Jatll, Company 
Secretal')' or ~lr. -Mukesh Kum.tir Garg. CfO,.Mr. Ashwin Mallick, Head-Tre3$UI)', Mr. Ramnatb Sl1enoy, l'Je;)d ... 
IR and Analytics, Mr. Hema I Zaverl, }lead~ 8.Jnki:hg and Mr, San<!i;ian Ambol~ Hend Market • TtewJry of tbe 
Company, be ilJtd· arc hen:by jointly ar.dlot scW?rally authorized to do ;i,11 web tt;l$, deeds, matters and take all 
such S!C?S as may be necesstry iitt:l!,tdi-ng witbOul limitation to sign and exec:ulc an deed$, documents, 
undcitakings, agreements. papers and writings as mJ>' be required in this regard including wichout limitation, the 
private placement offct ll?ncr (ato11,g wilh 11.e applicatioo fonn). infom1ation memot!indum, offering ciw.1lar, 
disclo:mre documents, subscriplion or purc-ha$t agn,"tmen.t. CavSt deed, agency agreem,cnt, placement document, 
placctncnt a3reemeTit , 11d a11y ol11er docum.er.ts as may be rtquitcd, and to settle all qucsql)ni:, dlfficul1!es or 
doubts that may ll!isc at any st.age. from time. 10 1ime, Md 10 eni;1ie, appoint alJ intermediaries i.ncluding without 
1imi!atic,n CQ111$'Jlt.1.11ts, lead m11n;ap.s. co,.leild rnanag~ maoagcts; mmham bsnkefi, adv~ co_unseh, 
bankers, escrow agent:, dcposi1ory, ws1odian. r~llllr, trustee. Cb;.., and to enter into and execute all sucb 
a_grccm,cr.t<'l/;amini;cments; / memotJU1dum of wtdotsttu1diug With lht!m, as m11y be 1;on$X:i:rcd ne«$SIUY or 
appropria:e to fi.noJi:tc, approve. and issue an)' doeumenl(S).. including O\lt not limi-lcd to prospectus and/or lener of 
o !l.;:.- w,.Uor .::i:.:ulio.,:,, d.:,1:1,11JW,:nl11 ,,md aisr.c-~nt.,, ir.1,:1,xliQ.S 61in~ of s1><h,d~u,~1<,u,- ,<<u d,aft do f.,lAI (,:,,m) ,.-ill!, 
any Indian Of foreigu reguto.tory authority or stocl: excll.lng.es (inclu4io8, the Sio&:).pOf"C Stock E.xch.alt!,tt and India 
fnoo-rnational Exc.ha11.s.e LtcQ a.iid s:iJ.¥1 :1II deeds, doc.vmcnt.s 11nd writings and to pb)' any foes, c0<nmissions. 
remu1ttr.\ti0n, e.xJ)CI\SC$ retiltillg tbettto nnd with powe"r on behnJf of die C-001psl'ly tO settle :ill qµeSCiol\$; 
difficulties or doubls that may arise i:n rcga.td to tlli issue, offer Qr :tl~mer.l of$<:e-11ril:iC$ and take all $tcps whteb 
arc incidc-ntal and ancillary in this cort1lteti0n, in,cJuding in relation to utiliuttoo of the issue. prooccds, ss it 1nay 
in its absolu.e discretion deem tr!. 

MS0l.V£:01''1.fQ.1·1-rtA:TQAT dte Board bt.snd is hereby authori~ t<>setk any approval that isrcqtitml in 
relation to the creation, lssuanoo and allotti:.eut a11d li.sci.ng of the Sccuri.tics, from any statutory or rcgubtory 
au(hocity or the Stock Exchanges and/Of' intematiooally reC()3'lizcd ~took cxchangts. Any approvals tlut may 
hu"e bl!e:i applied for by tbe Soard in ~t.,ui<iu (o the creation, issuilJl«: Md allotment a.,d listing of ti~ Securities 
arc-hw:by approved and ratified by the mcmbcri-. 

RESOLVED FURTHER THAT Mr. A;nil Jail'I, Company Secretary, be ana' is hereb)· ap~lntcd as tht 
Cotnpllanoe-Offietr of tilt C(l(np:my' f<K lhe pm-pose of the issue of Securities. ·' •• 

RESOt.VF-l> FOfttff&Jl T8AT tbc exi15Cfng Securities rssuunce and rn>kstnient C«11mittcc ~f the.)3oard or 
Oircccor'/5 of the Compu.ny, be nod is hereby autho1is.t'd 10 dcaJ wit11 eny m11.111:r, dt~s .nnd th/1\(~s i9: f'eli1iion to the 
proposed issua1\C<:: of S<=euritics !rt tcm,s of this Boord :iu!horiu:tiOTI but l)ot limi1cd 10: 

{ ll) crc111e i t.»eb m<.>rtt;a6($, cbMgcs. h>'Potbte.atioll or ooeurt1b-tru1ees on a.II ur any p,3~ of t~ i~moval.>lc « 
movable properties. CtJlTC"llt or fixed asscu, uwgible <>r in1ineibl¢ a.sscis. book dcl>is and/or .claims of the 
Company wlier~wer «> ~ituated, prclim.t ;,nd future, suoh f:ir,t charge to tank pari-passu il'I favour of sucl1 !ecurit)· 
holders/ .secured lenders of lhe C.Ompany, as may be tcquired Jro11, time 10 Jim~ in ;,tCOf~oc¢""'i1b Uic.t~ of 
tfie il'l$1ttm.'Je11t offered t(t such security holders I secured fenders.. to secure aJJ amounts bolTowtd from tl~n¼ along 
with intcre$t, oo.st. eharge! and other incidental expenses and to register :i.ll;sieeul'ity doe1tmer,1s with the m1uiri::d 
aulbority(ies) and '-™k:e ;ill necesSitcy fili.nto-s, and repottins for the pcrfe.:tioo of such sccl!tHy~ 
(b) opcn/opt:rnt(/clo:se any book accounts; 

' Sam:rQn C'IWIII ui:r11t, t)'o ~ a, lfd:.itllll Hl),..'i.~11 fil.lJOCf u .. .-..~ (Cl,;. 1.15-'.ttt>Uo.;~Cl;w;Ql') 
C0/1'1. OIL -IL<t FICOr,. Alll);loU ~ CclfCou,. • • ,::li,~ s,;aor-P, ~ •f\lin,.11. ~r.o•~ t :12(,9,l f , • t \ l2 .. $i$ l 21tl'. •ti tMHJ 111 I 

11,;g OIC. S1fl fico,. 8Ji:lil; No.:P, IU3M..-i;, ~n.,,,,;IUPlr~. Ne°NOdtMI0-:01.-1'. • 9111_ 43S32!1$0F. <ti ll .. 1S.,2!M7 . 
.,_....,, -~,.~~ WIil> _.u,.,.,.,1"""'....im,.. 
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(c} delegate all or any oftt-.c powers her::in conferred on it in such manner a.id on such persons.a.s mAy ~ deeined 
fit, iJ1Cl1.M;li;1e the power lO finalise 1h-e b:i$i$ of .tlto!ment h1 lbe event <>f ow:r-$tlbjietiption and ~tance al\d 
appropriatio,n of the prooecds-oflhc Sceuriti.es; 
(d) approve re-fonnattcd t111ancial statemcn1.softhe Company; 
(e) /lppoin1 i111ennediaries 10 lhe is.sue of$ecu.rities,anc;t 
(#) do • a11y other act aoo/ot deed, to negoti111c: and- cltccutc wy documcni/s, including f'malizing the 
issue/su.bsCJipti<>n asttetuent(s) wi!h Jead m,'ltll)gers, agreemeJ1t(s) with regisu'3r to tl1c i~suc,, consQrtium 
3fVet.n~t(s). eset(wl agreen1ei1t(s), ul\de,writing agreerl'le:nt($), listing t1Qttemcn1, tripartite. aycerncnts, end any 
other agreements, and execution of all $t1Ch deeds. documcr.ts. ins1nuu-en1s. application$ Mld \~Tilings as it may, :it 
its: di$Crccioo, deem 11ecesSil()' :t!1d desir;ible (¢t sut;:li purpose i1i,cluding witboul-lf'"it.1tion the utilization of ~he 
issue proceeds. modify or 11lk!r uny of the tenns and- tondition~ inc:luding siz-e of lite is.Sutt ;ts ii may d~ m 
expcxfa:ol. extension of iSS\1e \'lndlor eairl)' ck,sll'Je ()( the i_ssue t1n(VOr lO t;h'e such directi-on l!S it dttms tit Of as 
may be necessary or dL'$.irabl,c. witJl rogatd co the issue. 

Q£SOl.YE:O f u:RTH.r.ll. TliA T the aforesaid 11u1horiu 1i~ 1 sh11ll rernii1, val~ till the time tltc 13,cc!rd rc\·ie,'13 / 
tenew-s fJle sa1:ne-." 

for S11mmu 11 C11pilt1l l ,imHcd 
(Formerly known as lnd.iabnUs.Jlousing Piaanee Limitrd) 

\_~~¾.__ 
Amil J 11in 
Comp:uiy Secretary 

$~11Y1to -e,,'111 \ i,, !.-' ~lffilff/ "- N ll1:l,t,;r. H:.Uw'lij Fi::11,~ u-,;11e1J IC\fl!US~XIU0:5Pl.C1~~ 
CO!p.Off 4U,Fl(lor.~11$,'1,)5')lil.GO''fOik>WRolo1.()V Pi'<H(! .. $-~N,.•@:r,,:IP!",. t~"" • 12.!0:q, f 0 ,1 l~lltll ln:t '- •OJ 12411HI 1111 

Ae9.on. Gl!IR.w. &A3'1:IW027, KG)Qlg, c: ... ·a~11:~. ~o,t':f.\ lCO».T.•$1 11 ~2')tQF •ti u,m,~, 
fm:,J ~~11'(.Ml'/j,,b -1;-AA1"'--1«1,_«m 
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF SECURITIES 
ISSUANCE AND INVESTMENT COMMITTEE OF BOARD OF DIRECTORS ("COMMITTEE") OF 
SAMMAAN CAPITAL LIMITED (FORMERLY KNOWN AS INDIABULLS HOUSING FINANCE 
LIMITED) ("COMPANY") HELD ON JUNE 16, 2025 

APPROVAL FOR THE COMPANY ISSUING THE DEBENTURES AND CREATING SECURITY 

"RESOLVED pursuant to the provisions of Sections 23, 42, 71, 179(3) and other applicable provisions, if any, 
of the Companies Act, 2013 ("Act") read with the Companies (Prospectus and Allotment of Securities) Rules, 
2014 and the Companies (Share Capital and Debentures) Rules, 2014 and any other rules thereunder (including 
any statutory modifications or re-enactments thereof for the time being in force), the Securities and Exchange 
Board oflndia (Listing Obligations and Disclosure Requirements) Regulatior}s, 2015, as amended (the "Listing
Regulations"), in accordance with the Memorandum of Association and the Articles of Asso�iation of the 
Company and pursuant to the powers conferred by the Board of Directors of the Company upon the Committee 
of the Board in terms ofresolutions of the Board dated August 2, 2018 and March 15, 2024, special resolution 
passed by the members of the Company under Section 180(l)(c) of the Act at the extraordinary general meeting 
of the Company held on September 19, 2018 and shareholders resolution dated September 27, 2024, subject to 
the approvals, sanctions, consents and/or permissions of the Securities and Exchange Board of India ("SEBI"),
National Stock exchange of India Limited and BSE Limited ("Stock Exchanges") and/or such other appropriate 
authorities, institutions, or bodies, as the case may be, and further subject to such terms, conditions, modifications 
as may be prescribed or imposed while granting such approvals, permissions and/or sanctions to the Company, 
the approval of the Committee be and is hereby accorded for issuance of secured, rated, listed, taxable, 
redeemable, non-convertible debentures ("Debentures" or "NCDs") (a) bearing ISIN no. INE148I07WY3 of the 
face value on 1,00,000 each with a base issue size of up to t50,00,00,000 (Indian Rupees Fifty Crores) and a 
green shoe option to retain over subscription ofup to tl50,00,00,000 (Indian Rupees One Hundred and 
Fifty Crores) aggregating up to t 200,00,00,000 (Indian Rupees Two Hundred Crores) ("Series I Issue"); (b) 
bearing ISIN no. INE148I07WZ0 of the face value oHl,00,000 each with a base issue size ofup to �5,00,00,000 
(Indian Rupees Twenty Five Crores) and a green shoe option to retain over subscription ofup to t75,00,00,000 
(Indian Rupees Seventy Five Crores) aggregating up tot I00,00,00,000 (Indian Rupees One Hundred Crore) 
("Series II Issue");_(c) bearing ISIN no. INE148I07XAI of the face value oHI,00,000 each with a base issue 
size ofup to t50,00,00,000 (Indian Rupees Fifty Crores) and a green shoe option to·retain over subscription ofup 
to no0,00,00,000 (Indian Rupees One Hundred and Fifty Crores) aggregating up to t 150,00,00,000 (Indian 
Rupees One Hundred Fifty Crores) ("Series III Issue"); and (d) bearing ISIN no. INE148I07XB9 of the face 
value ofn,00,000 each with a base issue size ofup to t50,00,00,000 (Indian Rupees Fifty Crores) and a green 
shoe option to retain over subscription ofup to tl00,00,00,000 (Indian Rupees One Hundred and Fifty Crores) 
aggregating up to t 150,00,00,000 (Indian Rupees One Hundred Fifty Crores) ("Series IV Issue") (collectively 
"Issue") in dematerialised form, on a private placement basis to the identified eligible investors ("Investors") for
raising debt for inter alia onward lending, financing, and for repayment of interest and principal of existing
borrowings of the Company and general corporate purposes, provided that the proceeds of the NCDs will not be 
utilised for any purpose, which may be in contravention of the regulatory guideline, and securing the amounts to 
be raised pursuant to the issue of the NCDs together with all interest and other charges thereon by way of charge 
or hypothecation in favor of the Debenture Trustee, on the financial and non-financial assets (including 
investments) of the Company, both present and future; and on present and future loan assets of the Company, 
including all monies receivable for the principal amount and interest thereon ( collectively referred to as
"Hypothecated Properties", which term shall exclude the Excluded Assets (as defined below)), on a firstpari
passu basis with all other secured lenders to the Company holding pari-passu charge over the security (the
"Security"). 

"Excluded Assets". shall mean such portion <?f High Quqlity Liqu/d Assefs (as defined in Liquidity Risk 
Management Framework for Non-Banking Financial Companies and Core· Investment Companies, 2019, as 
amended from time to time (the "RBI LRM Framework")) which shall remain unencumbered in accordance .with
the RBI LRM Framework. For the avoidance of doubt, Excluded Assets will at no point of time form part oft _

G 
__ _ 

Hypothecated Properties." � � 
"RESOLVED FURTHER THAT Mr. Gagan Banga, Vice-Chairman, Managing Director and CEO 
Sachin Chaudhary, Executive Director & COO or Mr. Mukesh Kumar Garg, CFO or Mr. Amit Jain, Co 
Secretary or Mr. Ramnath Shenoy or Mr. Ashwin Mallick or Mr. Hema! Zaveri or Mr. Sandipan Amboli or 
Ajit Kumar Singh or Mr. Deepak Gupta as Authorised Representatives of the Company (the "Authori "; 
Persons") be and are hereby severally authorised to do such acts, deeds and things as they deem necessary\;/·· 

Sammaan Capital Limited (formerly known as lndiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029) 
Corp. Off. 1st Floor, Tower 3A, DLF Corporate Greens, Sector-74A, Gurgaon, Narsinghpur, Haryana-122 004, India. T. +911246048213 F. +911246048214 

Reg. Off. A-34, 2nd & 3rd Floor, Lajpat Nagar-11, New Delhi -110 024, India. T. +91 1148147506 F. +91 1148147501 
Email. homeloans@sammaancapital.comWeb.www.sammaancapital.com 
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Resolution dated June 16, 2025 bapproving the Issue of NCDs and creation of security



desirable in connection with the issue, offer and allotment of the Debentures, including, without limitation the 
following: 
(a) seeking, if required, any approval, consent or waiver from any/all concerned governmental and 

regulatory authorities, and/or any other approvals, consent or waivers that may be required in connection 
with the issue, offer and allotment of the Debentures; 

(b) exercise all powers / functions to borrow money by way of issue and allotment of debentures / similar 
securities within the limits approved by the Board from time to time and take any action as may be 
deemed necessary in this regard; 

(c) executing the tenn sheet in relation to the Debentures; 
(d) negotiating, approving, modifying, varying and deciding the terms of the issue, offer and allotment of 

the Debentures and all other related matters; 
(e) approving the private placement offer cum application letter ("PPOAL") (including amending, varying 

or modifying the PPOAL, as may be considered desirable or expedient), in accordance with all applicable 
laws, rules, regulations and guidelines; 

(f) finalising the tenns and conditions of the appointment of an arFanger (jf so _required), a debenture trustee, 
a registrar and transfer agent, a credit rating agency, a legal counse!,"the depository(ies) and such other 
intermediaries including their successors and their agents, as may be required in relation to the issue, 
offer and allotment of the Debentures; 

(g) finalising the terms of the issue, offer and allotment of the Debentures; 
(h) entering into arrangements with the depository(ies), debenture trustee, a registrar and transfer agent in 

connection with the issue, offer and allotment of the Debentures in dematerialised form; 
(i) creating and perfecting the Security as required in accordance with the terms of the Transaction 

Documents (as defined below) in relation to the issue, offer and allotment of the Debentures; 
(j) pay all stamp duty required to be paid for the issue, offer and allotment of the Debentures in accordance 

with the laws of India and procure the stamped documents from the relevant governmental authorities; 
(k) finalising the issue schedule (including deemed date of allotment, pay-in-date, issue opening date and 

issue closing date) of the Debentures; 
(I) negotiating, executing, filing and delivering any documents, instruments, deeds, amendments, papers, 

applications, notices or letters as may be required in connection with the issue, offer and allotment of the 
Debentures and dealing with regulatory authorities in connection with the issue, offer and allotment of 
the Debentures and Security including but not limited to the RBI, SEBI (if so required), the stock 
exchanges, relevant registrar of companies, the information utility, the sub-registrar office, the Central 
Registry of Securitisation Asset Reconstruction and Security Interest, the Ministry of Corporate Affairs, 
or any depository(ies), and such other authorities as inay be required;.' 

(m) enter into an agreement to access the distributed ledger technology (DL T) system and upload such 
information in the DL T system as may be prescribed by SEBI from time to time including but not limited 
to information about security creation, repayment/redemption of the Debentures; 

(n) apply for admission of the Debentures in the depository system for issue of Debentures in demateria!ised 
form and taking all actions that may be necessary in this regard; 

(o) to execute all documents with, file forms with and submit applications and intimations to the relevant 
registrar of companies, the stock exchanges, the information utility, the sub-registrar office, the Ministry 
of Corporate Affairs, the Central Registry of Securitisation Asset Reconstruction and Security Interest 
or any depository(ies) and take all necessary steps relating to the creation, perfection and registration of 
the Security; 

(p) sign and/or dispatch all documents and notices to be signed and/or dispatched by the Company under or 
in connection with the Transaction Documents; 

(q) to take all steps and do all things and give such directions as may be required, necessary, expedient or 
desirable for giving effect to the Transaction Documents, the transactions contemplated therein and the 
resolutions mentioned herein, including without limitation, to approve, negotiate, finalise, sign, execute, 
ratify, amend, supplement and/or issue the following, including any amendments, modifications, 
supplements, restatements or novations thereto (now.or in the future): 
(i) the key information document ("Key Information Document" or "KID") and PPOAL for the 

issue, offer and allotment of th'e Debentures; ' : ' · . 
(ii) the debenture trust deed cum unattested deed of hypothecation, the debimture trustee 

appointment agreement and any other documents required for the creation of security interest 
over the Company's movable properties and assets, or the issue, offer and allotment of the 
Debentures (including any powers of attorney in connection thereto), and any other fA(JD 'I: 
in relation thereto ~ -1( 
{paragraphs (i) and (ii) above are collectively referred to as the "Transaction mc8~ ~ 
including any amendments, restatements, modifications and supplements); ~ 

~ 
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(iii) any other documents required for the purposes of the issue, offer. Listing and allotment of the 
Debentures, in relation to the Security and the transactions contemplated thereby, including but 
not limited to letters of undertaking, declarations, agreements, reports; and 

(iv) any other document designated as a Transaction Document by the debenture trustee/holders of 
the Debentures; 

(r) do all acts necessary for the issue, offer and allotment of the Debentures in accordance with the terms set 
out in the general information document, KID, PPOAL and the Transaction Documents; and 

(s) to generally do any other act or deed, to negotiate and execute any documents, applications, agreements, 
undertakings, deeds, affidavits, declarations and certificates in relation to the issue, offer and allotment 
of the Debentures, the Security and the transactions contemplated thereby, and to give such directions as 
it deems fit or as may be necessary or desirable in relation to the issue, offer and allotment of the 
Debentures." 

"RESOLVED FURTHER THAT the Committee hereby approves and ratifies all such acts, deeds and actions 
taken by the Company till date for the purpose of the issue, offer and allotment of the Debentures." 

"RESOLVED FURTHER THAT the Authorised Persons be and are,hereby.severally authorised to record the 
name of the holders of the Debentures in the register of debenture holders and to undertake such other acts, deeds 
and things as may be required to give effect to the issuance and allotment of the Debentures." • 

"RESOLVED FURTHER THAT the copies of the foregoing resolutions certified to be true copies by any 
Director or the Company Secretary of the Company be furnished to such persons as may be deemed necessary." 

For Sammaan Capital Limited 
(Formerly lndiabul/s Ho · f!.,,#-"fm'ffl£ "mited) 

,-.. 

Amit Jain 
Company Secretary 

35725 
Sammaan Capital limited (formerly known as India bulls Housing Finance Limited) (CIN: L65922DL2005PLC136029) 

Corp. Off. 1st Floor, Tower 3A, DLF Corporate Greens, Sector-74A, Gurgaon, Narsinghpur, Haryana - 122 004, India. T. +91 1246048213 F. +91 1246048214 
Reg. Off. A-34, 2nd & 3rd Floor, Lajpat Nagar-11, New Delhi -110 024, India. T. +911148147506 F. +911148147501 

Email. homeloans@sammaancapital.com Web. www.sammaancapital.com 
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ANNEXURE 5: 
PRE-ISSUE AND POST ISSUE SHAREHOLDING PATTERN OF THE COMPANY 

Since the Debentures are non-convertible, there is no change in equity shareholding of the Issuer and 
accordingly, there is no change in the pre-issue and post-issue shareholding pattern of the Issuer. 

# Category Pre-Issue Post-Issue 
No. of 
Partly 

Paid-Up 
Equity 
Shares 

held 

No. of Fully 
Paid-Up 
Equity 

Shares held 

% of share No. of 
Partly 

Paid-Up 
Equity 
Shares 

held 

No. of Fully 
Paid-Up 
Equity 

Shares held 

% of 
share 

holding holding 

A. Promoters/ Promoter Group holding 
1 Indian     
  Individuals/ 

Hindu 
Undivided 
Family 

0 0 0 0 0 0 

Bodies 
corporate 

0 0 0 0 0 0 

Sub-total 0 0 0 0 0 0 
2 Foreign 

promoter 
0 0 0 0 0 0 

  Sub-total (A) 0 0 0 0 0 0 

B. Non-Promoter Holding 
1 Institutional Investors      
  MF/AIF/Ins

urance 
companies 

35,000 4,91,26,320  5.91 35,000 4,91,26,320  5.91 

  FPI 634 20,52,66,021 
 

24.69 634 20,52,66,021 
 

24.69 

  Sub-total 35,634 25,43,92,341 30.60 35,634 25,43,92,341 30.60 
2 Non-Institutional Investors     
  Private 

Corporate 
Bodies 

1,70,
088 

18,62,71,082 
 

22.43 1,70,088 18,62,71,082 
 

22.43 

Directors 
and 
Relatives 

0 41,27,193 0.50 0 41,27,193 0.50 

Indian 
Public 

24,71
,013 

 

33,49,33,240 40.58 24,71,013 
 

33,49,33,240 40.58 
 

Others 
including 
Non- 
resident 
Indians 
(NRIs) 

3,36,
478 

4,86,46,074 
 

5.89 3,36,478 4,86,46,074 
 

5.89 

  Sub-total 29,77
,579 

57,39,77,589 69.40 29,77,579 57,39,77,589 69.40 

  Sub-total (B) 29,77
,579 

57,39,77,589 
 

69.40 
 

29,77,579 57,39,77,589 
 

69.40 
 

  Grand Total 
(A+B) 

30,13
,213 

82,83,69,930 
 

100.00 30,13,213 82,83,69,930 
 

100.00 
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ANNEXURE 6: 
CAPITAL STRUCTURE 

 
Note: The Capital Structure is presented as on March 31, 2025.  
 

Paid up capital of the Company Amount in ₹ 
Before the issue of Debentures  165,87,58,713  
After conversion of convertible instruments (if applicable)  
(82,83,69,930 Fully paid-up Equity Shares of Face Value of ₹ 2 each) 
30,13,213 Partly Paid-up Equity Shares of Face Value of ₹ 2 each (₹0.67 

each partly Paid-Up) 

165,87,58,713 
 

After the issue of Debentures  
(82,83,69,930 Fully paid-up Equity Shares of Face Value of ₹ 2 each) 
30,13,213 Partly Paid-up Equity Shares of Face Value of ₹ 2 each (₹0.67 

each partly Paid-Up) 

165,87,58,713 
 
 

 
Securities premium account of the Company Amount in ₹ 

# Authorised 
Capital (In ₹) 

Issued Capital (In ₹) Subscribed Capital 
(In ₹) 

Paid up Capital (In ₹) 

Partly 
Paid-up 
Equity 
Shares 
of Face 
Value of 
₹ 2 each 
(₹0.67 
each 
partly 
Paid-
Up) 

Fully paid-
up Equity 
Shares of 
Face Value 
of ₹ 2 each 

Partly 
Paid-up 
Equity 
Shares 
of Face 
Value of 
₹ 2 each 
(₹0.67 
each 
partly 
Paid-
Up) 

Fully paid-
up Equity 
Shares of 
Face Value 
of ₹ 2 each 

Partly 
Paid-up 
Equity 
Shares 
of Face 
Value of 
₹ 2 each 
(₹0.67 
each 
partly 
Paid-
Up) 

Fully paid-
up Equity 
Shares of 
Face Value 
of ₹ 2 each 

Number 
of equity 
shares 

3,00,00,00,000 30,13,21
3 

82,83,69,93
0 

30,13,21
3 

82,83,69,93
0 

30,13,21
3 

82,83,69,93
0 

Nominal 
amount 
per 
equity 
share 

2 2 2 0.67 2 

Total 
amount 
of equity 
shares  

6,00,00,00,000.00 1,66,27,66,286.00 1,66,27,66,286.00 1,65,87,58,712.71 

Number 
of 
preferenc
e shares 

1,00,00,00,000 0 0 0 

Nominal 
amount 
per 
preferenc
e shares 

10 10 10 10 

Total 
amount 
of 
preferenc
e shares 

10,00,00,00,000.0
0 

0 0 0 



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

65 

Before the issue of Debentures  135,377,715,266 
After the issue of Debentures  135,377,715,266 
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ANNEXURE 7: 
DEBENTURE TRUSTEE DUE DILIGENCE CERTIFICATE 

 

(This page has been left blank intentionally.) 

  



IDBI Trusteeship Services Ltd. 
CIN : U65991MH2001GOl131154 

To, 

Stock Exchange, 

Dear Sir/ Madam, 

®) IDBI trustee 
ANNEXUREA 

SUB.: ISSUE OF SECURED, LISTED, RATED, TAXABLE, REDEEMABLE, FULLY PAID-UP NON

CONVERTIBLE DEBENTURES BY SAMMAAN CAPITAL LIMITED (FORMERLY KNOWN AS 

INDIABULLS HOUSING FINANCE LIMITED) LTD. 

We, the debenture trustee (s) to the above-mentioned forthcoming issue state as follows: 

1) We have examined documents pertaining to the said issue and other such relevant documents , 

reports and certificat ions. 

2) On the basis of such examination and of the discussions with the Issuer, its directors and other 

officers, other agencies and of independent verification of the various relevant documents, reports and 

certifications: 

WE CONFIRM that: 

a) The Issuer has made adequate provisions for and/or has taken steps to provide for adequate security 

for the debt securities to be issued. 

b) The Issuer has obtained the permissions/ consents necessary for creating security on the said 

property(ies). 

c) The Issuer has made all the relevant disclosures about the security and its continued obligations 

towards the holders of debt securities. 

d) Issuer has adequately disclosed all consents/ permissions required for creation of fu rther charge on 

assets in offer document/ placement memorandum and all d isclosures made in the offer document/ 

placement memorandum with respect to creation of security are in confirmation with the clauses of 

debenture trustee agreement. 

e) Issuer has disclosed all covenants proposed to be included in debenture trust deed (including any 

side letter, accelerated payment clause etc.), in the offer document/ placement memorandum. 

f) Issuer has given an undertaking that charge shall be created in favour of debenture trustee as per 
terms of issue before filing of listing application . 

PLACE: Mumbai 

DATE: 2025-06-13 

Digitally signed by 

Signer: ASHISH ~K 

o,., '""''' .. , ~ "",,. 

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001. 
Tel. : 022-4080 7000 • Fax : 022-6631 1776 • Email : itsl@idbitrustee.com • response@idbitrustee.com 

Website : www.idbitrustee.com 
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ANNEXURE 8: 
ALL COVENANTS TO THE ISSUE 

1. AFFIRMATIVE COVENANTS  

The Company hereby covenants with the Trustee that the Company shall: 

i) Conduct its business with due diligence and efficiency and in accordance with sound engineering, 
technical, managerial and financial standards and business practices with qualified and experienced 
management personnel. 

ii) Utilise the monies received towards subscription of the NCDs for the purpose for which the same 
have been issued as specified in the Disclosure Documents. 

iii) The Company furnish a certificate from the statutory auditor of the Company in respect of the 
utilisation of funds raised by the private placement issue of NCDs to the Trustee in terms of 
Regulation 15(1A)(b) of SEBI (Debenture Trustees) Regulations, 1993, as amended. 

iv) Keep proper books of account and registers, as required under Applicable Law, and make true and 
proper entries therein of all dealings and transactions of and in relation to the business of the 
Company and keep the said books of account and all other books, registers and other documents 
relating to the affairs of the Company at its Registered Office or, where permitted by law, at other 
place or places where the books of account and documents of a similar nature may be kept and the 
Company will ensure that all entries in the same relating to the business of the Company shall at all 
reasonable times be kept opened for inspection of the Trustee and such person or persons, as the 
Trustee shall, from time to time, in writing for that purpose appoint; 

v) The Company shall maintain (a) register of debenture holders in accordance with Section 88 of the 
Companies Act. For the purposes of any payments in respect of the Debentures, the Debenture 
Holders set out in the register of debenture holder/the register of beneficial owners as of Record 
Date shall be considered for the purposes of any payments in respect of the Debentures; and (b) 
maintain, at all times, required security cover sufficient to discharge the principal amount along 
with the interest and shall disclose to the Stock Exchanges on periodical basis and in their annual 
financial statements to the extent and nature of security created and maintained in terms of extant 
applicable laws.  

vi) Ensure that the value of the Hypothecated Properties (as defined under the Debenture Trust Deed) 
at all times during the tenure of the NCDs is sufficient for the due repayment of the amount of NCDs 
and interest and all the sums payable thereon. 

vii) Give to the Trustee or to such person or persons as aforesaid such information as they or any of 
them shall require as to all matters relating to the business affairs of the Company to the extent the 
same is within the scope of the terms and conditions of the NCDs for effective discharge of its 
duties and obligations, including copies of reports, balance sheets, profit and loss account etc. 

viii) Punctually pay all rents, royalties, taxes, rates, levies, cesses, assessments, impositions and 
outgoings, governmental, municipal or otherwise imposed upon or payable by the Company as and 
when the same shall become payable and when required by the Trustee produce the receipts of such 
payment and also punctually pay and discharge all debts and obligations and liabilities and comply 
with all covenants and obligations which ought to be observed and performed by the Company. 

ix) Forthwith give notice in writing to the Trustee of commencement of any proceedings affecting the 
rights of the NCD Holders. 

x) Pay the interest and principal amount of the NCDs to the NCD Holders as and when it becomes 
due, as per the terms of the Issue. 

xi) Diligently preserve its corporate existence and status and all consents now held or any rights, 
licenses, privileges or concessions hereafter acquired by it in the conduct of its business and that it 
will comply with each and every term of the said consents, rights, licenses, privileges and 
concessions and comply with all acts, rules, regulations, orders and directions of any legislative, 
executive, administrative or judicial body applicable to the Hypothecated Properties or any part 
thereof. 

PROVIDED THAT the Company may contest in good faith the validity of any such acts, rules, 
regulations, orders and directions and pending the determination of such contest may postpone 
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compliance therewith if the rights enforceable under the NCDs are not thereby materially 
endangered or impaired. 

xii) Ensure that its Articles of Association contain a provision mandating its Board to appoint the person 
nominated by the Debenture Trustee in terms of clause (e) of sub – regulation (1) of regulation 15 
of the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 as a director 
on its Board of Directors, in compliance with regulation 23(6) of SEBI NCS Regulations; 

xiii) Appoint the person nominated by the Debenture Trustee in terms of clause (e) of sub-regulation (1) 
of regulation 15 of the Securities and Exchange Board of India (Debenture Trustees) Regulations, 
1993, as a director on its Board of Directors at the earliest and not later than one month from the 
date of receipt of nomination from the Debenture Trustee; 

xiv) Inform Trustee about any change in nature and conduct of business by the Company before such 
change. 

xv) Inform the Trustee of any significant change in the composition of its Board of Directors. 

xvi) Pay all such stamp duties on NCDs and this Deed, if any, (including any additional stamp duty), 
other duties, taxes, charges and penalties, if the Company is to be required to pay according to the 
laws for the time being in force. 

xvii) Promptly inform the Trustee if it has notice of any application for, winding up having been made 
or any statutory notice of winding up under the Companies Act or otherwise of any suit or other 
legal process intended to be filed or initiated against the Company. 

xviii) Promptly inform the Debenture Trustee of any amalgamation, merger or reconstruction scheme 
proposed by the Company. 

xix) Submit to the Trustee its duly audited annual accounts, within six months from the close of its 
financial year. 

xx) The Company shall forward to the Trustee a periodical report containing the following particulars: 

(a) Updated list of the name and address of the NCD Holders; 
(b) Details of interest due but unpaid and reasons thereof; 
(c) The number and nature of grievances received from the NCD Holders and (a) resolved by the 

Company (b) unresolved by the Company and reason for the same; and 
(d) A statement that the assets of the Company which are available by way of security are 

sufficient to discharge the claims of the NCD Holders as and when they become due. 

xxi) The Company hereby further agrees, declares and covenants with the Debenture Trustee that while 
submitting periodical financial results in accordance with Regulation 52 of the SEBI LODR 
Regulations, the Company shall file with the BSE and NSE for dissemination, and accordingly shall 
provide the Debenture Trustee (for their periodical monitoring), inter alia the following 
information, if and as applicable: 

(a) debt equity ratio; 
(b) debt service coverage ratio; 
(c) interest service coverage ratio; 
(d) outstanding redeemable preference shares (quantity and value); 
(e) capital redemption reserve/debenture redemption reserve, as applicable; 
(f) net worth; 
(g) net profit after tax; 
(h) earnings per share; 
(i) current ratio; 
(j) long term debt to working capital; 
(k) bad debts to Account receivable ratio; 
(l) current liability ratio; 
(m) total debts to total assets; 
(n) debtors turnover; 
(o) inventory turnover; 
(p) operating margin (%); 
(q) net profit margin (%); and 
(r) sector specific equivalent ratios, as applicable. 

xxii) Promptly inform the Trustee of the happening of any labor strikes, lockouts, shut-downs, fires or 
any event likely to have a substantial effect on the Company's profits or business and of any 
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material, changes in the rate of production or sales of the Company with an explanation of the 
reasons thereof. 

xxiii) Promptly inform the Trustee of any loss or damage, which the Company may suffer due to any 
force majeure circumstances or act of God, such as earthquake, flood, tempest or typhoon, etc., 
against which the Company, may not have insured its properties. 

xxiv) Comply with all the applicable regulations/ guidelines/ circulars/ statues etc. as may be amended 
from time to time applicable to the NCDs. 

xxv) Keep the Debenture Trustee informed of all orders, directions, notices, of court/ tribunal affecting 
or likely to affect the charged assets. 

xxvi) Not create further charge or encumbrance over the trust property without the approval of the 
Trustee. 

xxvii) Comply with all directions/ guidelines issued by a governmental authority, with regard to the 
Issue. 

xxviii) Submit documents and information, as required by the Debenture Trustee to carry out the 
necessary due diligence and periodical monitoring. 

xxix) Make the relevant filings/ charge registration with the ROC/ SEBI/ CERSAI within 30 days of 
creating the charge and provide the details regarding the same to the Debenture Trustee. 

xxx) Submit the following to the Debenture Trustee: 

a) Statutory Auditor certificate for the value of book debts/ receivables and Issuer’s 

compliance with covenants on half yearly basis within 45 days from the close of each half 
year; 

b) Half-yearly certificate regarding maintenance of required security cover and compliance 
with all the covenants as per the terms of Disclosure Documents and/or Debenture Trust 
Deed, by the statutory auditor, along with periodical financial results as may be prescribed 
under applicable laws; 

c) Certificate from a chartered accountant confirming the security cover available to secure 
the NCDs and covenant compliance certificate as per format prescribed by the SEBI within 
45 days from the close of each calendar quarter; 

d) such information in relation to the Hypothecated Property that the Debenture Trustee may 
reasonably request (in a format which shall be provided by the Debenture Trustee from 
time to time) for the purpose of quarterly diligence by the Debenture Trustee to monitor 
the required security cover and shall also submit to the Debenture Trustee a certificate from 
the director/ managing director of the Company on quarterly basis, certifying the value of 
the identified receivables as agreed in the Transaction Documents; 

e) End Utilization Certificate certified by the statutory auditors of the Company on annual 
basis; 

f) Promptly notify about initiation of forensic audit by any entity along with the reasons for 
such appointment; 

g) Immediately inform the Debenture Trustee of any rating action-upgrade or downgrade of 
credit rating of the Issuer; 

h) Forward intimation regarding covenants and their breaches, if any; 
i) Provide bank details (from which the Issuer proposes to pay the interest and the redemption 

amount) and pre-authorising the Debenture Trustee to seek interest and redemption 
payment details from the Issuer’s bank; 

j) within 45 (forty five) days of every calender quarter, a report confirming /certificate 
confirming the number of grievances pending at the beginning of the quarter, the number 
and nature of grievances received from the Debenture Holder(s) during the quarter, 
resolved/disposed of by the Company in the quarter and those remaining unresolved by the 
Company and the reasons for the same; and 

k) if required, give full particulars of all the assets of the Company and of the Hypothecated 
Properties and shall furnish and verify all statements, reports, returns, certificates and 
information from time to time and as required by the Debenture Trustee and make, furnish 
and execute all necessary documents to give effect to the security interest created 
hereunder. The Debenture Trustee will immediately provide a copy of such information 
and reports to the NCD Holders. 
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The Company proposes to use the account maintained by the Company with Canara Bank (with 
the below mentioned details) for payment of interest amount and the redemption amount. 
However, in case of any change in the same, the Company shall intimate the Trustee within one 
Business Day of such change.  

Beneficiary Name Sammaan Capital Limited 
Account No. 2630261000134 
Bank Canara Bank 
Branch Cuffe Parade LCB 
Address of Bank/ Branch No.102, I Floor, Dalamal Towers B Wing, 

Free Press Journal Marg, Mumbai- 400 021 
IFSC CNRB0002630 

xxxi) Disclose manner of creation and operation of the Recovery Expense Fund. 

xxxii) The Company hereby agrees and undertakes to comply with SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended from time to time. 

xxxiii) To provide relevant documents/ information in terms of SEBI Master Circular for DTs, as 
applicable, to enable the Debenture Trustee(s) to conduct continuous and periodic due diligence and 
monitoring of Security created, the Company shall submit the following reports/ certification within 
the timelines mentioned below: 

Reports/ 
Certificates/ 
Information 

Timelines for submission 
requirements by Company to 
Debenture Trustee 

Timeline for submission of 
reports/ certifications by 
Debenture Trustee to stock 
exchange 

Security cover 
certificate 

Quarterly basis within 60 days 
from end of each quarter or within 
such timelines as prescribed under 
Applicable Law 

Quarterly basis within 75 days 
from the end of each quarter and 
within 90 days from the end of the 
financial year for the last quarter, 
or within such timelines as 
prescribed under Applicable Law 

A statement of value 
of pledged securities 

Quarterly basis within 30 days 
from end of each quarter or within 
such timelines as prescribed under 
Applicable Law 

Quarterly basis within 75 days 
from the end of each quarter and 
within 90 days from the end of the 
financial year for the last quarter, 
or within such timelines as 
prescribed under Applicable Law 

A statement of value 
for Debt Service 
Reserve Account or 
any other form of 
security offered 
Compliance status 
with respect to 
financial covenants of 
the Company 

Quarterly basis within 30 days 
from end of each quarter or within 
such timelines as prescribed under 
Applicable Law 

NA 

Net worth certificate 
of guarantor (secured 
by way of personal 
guarantee) 

Half yearly basis within 30 days 
from end of each half-year or 
within such timelines as 
prescribed under Applicable Law 

Half yearly basis within 75 days 
from end of each half-year or 
within such timelines as 
prescribed under Applicable Law. 

Financials/ value of 
guarantor prepared on 
basis of audited 
financial statement 
etc. of the guarantor 
(secured by way of 
corporate guarantee) 

Annual basis within 45 days from 
end of each financial year or 
within such timelines as 
prescribed under Applicable Law. 

Annual basis within 75 days from 
end of each financial year or 
within such timelines as 
prescribed under Applicable Law. 

Valuation report and 
title search report for 
the immovable/ 
movable assets, as 
applicable 

Annual basis within 45 days from 
end of each financial year or 
within such timelines as 
prescribed under Applicable Law. 

Once in three years within 75 days 
from the end of the financial year, 
or within such timelines as 
prescribed under Applicable Law. 
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xxxiv) Statement that quarterly compliance report on corporate governance (if applicable) has been 
submitted to the Stock Exchange, in the format prescribed by the SEBI LODR Regulations, as 
amended from time to time; and 

xxxv) the Company shall, in accordance with the timelines and requirements prescribed under Chapter 
III (Security and Covenant Monitoring System) of the SEBI Master Circular for DTs and by the 
Debenture Trustee (acting on the instructions of the NCD Holders), record/submit the required 
details of the Hypothecated Properties in such manner and on such platform (electronic or 
otherwise) as may be required in accordance with Chapter III (Security and Covenant Monitoring 
System) of the SEBI Master Circular for DTs, including on the "Distributed Ledger Technology" 
(DLT) system. 

2. NEGATIVE COVENANTS 

The Company shall not without the consent of the Debenture Trustee: 

i) Declare or pay any dividend to its shareholders during any financial year, in case it makes 
default in payment of instalment of principal and interest then due and payable on the NCDs or 
has not made provision for making such payment. 

ii) Permit or cause to be done any act or thing whereby its right to transact business could be 
terminated or whereby payment of any principal or interest on the NCDs may be hindered or 
delayed. 

iii) Dispose of the Hypothecated Properties (other than sale/ assignment of assets/ securitisation 
transactions of the Company done in compliance with Applicable Laws) or any part thereof or 
create thereon any lien or charge by way of hypothecation, pledge or otherwise howsoever or 
other encumbrance of any kind whatsoever, in each case, upon occurrence of the Event of 
Default; 

iv) Voluntarily suffer any act, which has a substantial effect on its business profits, production or 
sales; and 

v) Subordinate any rights under these NCDs to any other series debentures or prefer any payments 
under series debentures. 
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ANNEXURE 9:  
EVENTS OF DEFAULT 

EVENTS OF DEFAULT 

(a) When the Company makes a default in any payment of interest in respect of the NCDs or any of them 
when due. In case of default in payment of interest when due, the Company shall be liable to pay 
additional interest at 2% (two percent) p.a. over and above the applicable interest; 

(b) Default is committed in payment of the principal amount or redemption premium of the NCDs on the 
relevant due date(s); 

(c) When the Company, without the consent of the NCD Holder(s), ceases to carry on its business or 
gives notice of its intention to do so; 

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

(e) When any material breach of the terms of the GID and this KID containing Form PAS-4 disclosures 
inviting subscriptions of the NCDs is committed and such breach is not cured by the Company within 
45 (forty five) days from the date of notification thereof; 

(f) The Company does not perform or comply with one or more of its other material obligations and 
undertakings in relation to the NCDs or the Debenture Trust Deed and such default or breach is 
incapable of remedy or, if in the opinion of the Debenture Trustee capable of remedy, is not remedied 
within 45 (forty five) days after written notice of such default or breach has been given to the 
Company by the Debenture Trustee; 

(g) The Company is (or is deemed by law or a court to be) insolvent or bankrupt or unable to pay (in the 
opinion of the Debenture Trustee) a material part of its debts, or stops or suspends or threatens to stop 
or suspend payment of all or (in the opinion of the Debenture Trustee) a material part of (or of a 
particular type of) its debts, proposes or makes any agreement for the deferral, rescheduling or other 
readjustment of all or (in the opinion of the Debenture Trustee) a material part of (or all of a particular 
type of) its debts (or of any part) which it will or might otherwise be unable to pay when due, proposes 
or makes a general assignment or an arrangement or composition with or for the benefit of the relevant 
creditors in respect of any of such debts or a moratorium is agreed or declared in respect of or affecting 
all or any part of (or of a particular type of) the debts of the Company; 

(h) An order is made or an effective resolution passed for the winding-up or dissolution, judicial 
management or administration of the Company by the court or forum having final jurisdiction over 
the matter, or the Company ceases or threatens to cease to carry on all or substantially all of its 
business or operations, except for the purpose of and followed by a reconstruction, amalgamation, 
reorganisation, merger or consolidation approved on terms approved by the NCD Holder(s); 

(i) The Company commences a voluntary proceeding under any applicable bankruptcy, insolvency, 
winding up or other similar law now or hereafter in effect, or consents to the entry of an order for 
relief in an involuntary proceeding under any such law, or consents to the appointment or taking 
possession by a receiver, liquidator, assignee (or similar official) for any or a substantial part of its 
property or takes any action towards its re-organisation, liquidation or dissolution; 

(j) It is or will become unlawful for the Company to perform or comply with the material obligations 
under any of the NCDs or the Debenture Trust Deed; 

(k) Any step is taken by governmental authority or agency or any other competent authority, with a view 
to the seizure, compulsory acquisition, expropriation or nationalisation of all or (in the opinion of the 
Debenture Trustee) a material part of the assets of the Company which is material to the Company, 
which if capable of being discharged, is not discharged within a period of 120 (one hundred and 
twenty) days; 

(l) Any event occurs which under the laws of any relevant jurisdiction has an analogous effect to any of 
the events referred to in any of the foregoing paragraphs; 

(m) If, without the prior written approval of the Debenture Trustee, the security created under the 
Debenture Trust Deed or any part thereof is sold, disposed of, charged, encumbered or alienated other 
than in the ordinary course of the business; 
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(n) If any extra-ordinary circumstances, which are beyond the control of the Company, have occurred 
which make it improbable for the Company to fulfill its material obligation under these presents 
and/or the NCDs; 

(o) If, in the opinion of the Debenture Trustee, the Security of the NCD Holder is in jeopardy; and 

(p) Any information given by the Company in the reports and other information furnished by the 
Company including warranties given/ deemed to have been given by the Company to the NCD 
Holders/ Trustee is misleading or incorrect in any material respect. 

 

REMEDIES IN CASE OF EVENTS OF DEFAULT 

If one or more of the Events of Default have occurred and continuing, the Debenture Trustee may, in their 
discretion, and shall, upon request in writing of the NCD Holders by a special resolution duly passed at the meeting 
of the NCD Holders held in accordance with the provisions set out in the Debenture Trust Deed, initiate one or 
more of the following courses of action by providing the Company with a notice in writing: 

a) accelerate the redemption of the NCDs and the amounts shall become immediately due and 
payable;  

b) enforce its charge over the Hypothecated Properties in accordance with the Debenture Trust 
Deed and/or the Disclosure Documents and Applicable Laws towards repayment of the amounts 
outstanding on the NCDs;  

c) assign or otherwise liquidate or direct the Company to assign or otherwise liquidate any or all 
of the Hypothecated Properties, in such manner and at such time, at such place or places and on 
such terms as the Trustee may, in compliance with the requirements of Applicable Laws, 
determine, in its absolute discretion, and to take possession of the proceeds of such assignment 
or liquidation; 

d) retain all the cash proceeds received or receivable through enforcement of the Hypothecated 
Properties by the Company in respect of the Hypothecated Properties and to use such funds, in 
whole or in part, towards repayment of the Company’s obligations to the NCD Holders; 

e) appoint any independent agency on mutually agreeable commercial terms between the 
Company and the Trustee to review the operations of the Company in respect of the 
Hypothecated Properties and give a report to the NCD Holders/ Trustee. The Company shall 
give full cooperation and provide necessary assistance to such agency and bear all costs of such 
review; 

f) take necessary steps/ action as may be required to be taken by the Trustee in terms of SEBI 
Debenture Trustees Regulations, as amended, and exercise such other rights, as available to the 
Trustee under Applicable Laws, that the Trustee may deem fit; 

g) The Debenture Trustee shall have a right to appoint a nominee director on the Board (hereinafter 
referred to as the “Nominee Director”) in accordance with the provisions of the SEBI 

Debenture Trustees Regulations, as amended, in the event of: 

(i) 2 (two) consecutive defaults in payment of interest to the NCD Holders; or 

(ii) default in creation of the Security for the NCDs; or 

(iii) any default on the part of the Company in redemption of the NCDs. 

 

The Company must appoint the person so nominated by the Debenture Trustee as a director at 
the earliest and not later than one month from the date of receipt of nomination from the 
Debenture Trustee. The Nominee Director so appointed, in compliance with Applicable Laws, 
shall not be liable to retire by rotation nor shall he/she be required to hold any qualification 
shares. The Company shall take steps to amend its articles of association for the purpose if 
necessary; 

h) Notwithstanding anything to the contrary contained herein, on the occurrence of an Event of 
Default, the Debenture Trustee shall follow the standard operating procedure as may be 
stipulated by SEBI from time to time (as presently set out in the SEBI Master Circular for DTs); 
and 
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i) exercise any other right that the Debenture Trustee and/or NCD Holder(s) may have under any 
Transaction Documents or under Applicable Laws pertaining to the Issue of NCDs. 
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ANNEXURE 10 
MATERIAL DEVELOPMENTS AND MATERIAL CHANGES IN THE INFORMATION PROVIDED 

IN THE GENERAL INFORMATION DOCUMENT 

1. Pursuant to the Order dated January 27, 2025 and Rectification Order dated April 1, 2025 of the Hon’ble National 

Company Law Tribunal, New Delhi Bench (“Tribunal” or “NCLT”) passed in Company Application No. C.A. 

(CAA)-92/230-232/ND/2024 (“NCLT Order”), it was directed to hold meeting of the Equity Shareholders, 

Secured and Unsecured  Creditors of Sammaan Capital Limited for seeking their approval to the Scheme of 
Arrangement amongst Sammaan Collection Agency Limited (formerly known as Indiabulls Collection Agency 
Limited) (Amalgamating / Transferor Company 1) and Sammaan Sales Limited (formerly known as Ibulls 
Sales Limited) (Amalgamating / Transferor Company 2) and Sammaan Investmart Services Limited (formerly 
known as Nilgiri Investmart Services Limited) (Amalgamating / Transferor Company 3) and Indiabulls Capital 
Services Limited (Amalgamating/ Transferor Company 4) and Sammaan Advisory Services Limited (formerly 
known as Indiabulls Advisory Services Limited) (Amalgamating / Transferor Company 5) and Sammaan 
Insurance Advisors Limited (formerly known as Indiabulls Insurance Advisors Limited) (Amalgamating / 
Transferor Company 6) and Sammaan Capital Limited (formerly known as Indiabulls Housing Finance Limited) 
(Amalgamated /Transferee Company) (collectively referred hereinafter as Participating Companies) and their 
respective shareholders & creditors (Scheme of Arrangement / Scheme), under Section 230 to 232 of the 
Companies Act, 2013. Accordingly, in the NCLT convened meeting(s), held separately on June 10, 2025, the 
Equity Shareholders, Secured Creditors & Unsecured Creditors have approved the Scheme of Arrangement with 
requisite majority. The Company is now in process of filing second motion application with NCLT.. 

2. Sub-section 3.1 (Risks relating to our business)of Section 3 (Risk Factors) of the General Information Document 
shall stand substituted as follows: 

3.1 Risks relating to our business 

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

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

We cannot assure you that our growth strategy will continue to be successful or that we will be able to continue 
to grow further, or at the same rate. For Fiscal Year 2025, our total consolidated revenue from operations of the 
Company increased by 1.75%, compared to Fiscal Year 2024.  

Growth in our business exposes us to a wide range of increased risks within India, including business risks, 
operational risks, fraud risks, regulatory and legal risks and the possibility that the quality of our Loan Book may 
decline. Moreover, our ability to sustain our rate of growth depends significantly upon our ability to manage key 
issues such as selecting and retaining key management personnel, maintaining effective risk management policies, 
continuing to offer products which are relevant to our target base of clients, developing managerial experience to 
address emerging challenges and ensuring a high standard of client service. Our results of operations depend on 
a number of internal and external factors, including the increase in demand for housing loans in India, competition, 
the RBI’s monetary and regulatory policies, RBI regulations, inflation, our ability to expand geographically and 

diversify our product offerings and also, significantly, on our net interest income. Further, it cannot be assured 
that we will not experience issues such as capital constraints, difficulties in expanding our existing business and 
operations, and hiring and training of new personnel in order to manage and operate our expanded business. 

Our business depends significantly on our marketing initiatives. There can be no assurance in relation to the impact 
of such initiatives and any failure to achieve the desired results may negatively impact our ability to leverage our 
brand value. There can also be no assurance that we would be able to continue such initiatives in the future in a 
similar manner and on commercially viable terms. Furthermore, any adverse publicity about, or loss of reputation 
by us could negatively impact our results of operations or cash flows. 

If we grow our Loan Book too rapidly or fail to make proper assessments of credit risks associated with new 
borrowers or new businesses, a higher percentage of our loans may become non-performing, which would have a 
negative impact on the quality of our assets and our business, prospects, financial condition, cash flows and results 
of operations. 

We cannot assure you that our existing or future management, operational and financial systems, processes, 
procedures and controls will be adequate to support future operations or establish or develop business relationships 
beneficial to future operations. Any one or a combination of some or all of the above-mentioned factors may result 
in a failure to maintain the growth of our Loan Book, which may in turn have a material adverse effect on our 
business, results of operations, cash flows and financial condition. 

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

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

RBI SBR Master Directions which are applicable to us, have laid down prudential norms with regard to NPAs, 
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including in relation to the identification of NPAs and income recognition against NPAs. There is no assurance 
that our NPA level will continue to stay at its current level. If the credit quality of our Loan Book deteriorates or 
we are unable to implement effective monitoring and collection methods, our results of operations and financial 
condition may be adversely affected. As we intend to continue our efforts to originate new loans, we cannot assure 
you that there will not be significant additional NPAs in our Loan Book in the future. 

Further, the RBI SBR Master Directions may become more stringent than they currently are, which may materially 
adversely affect our profitability and results of operations. For instance, the RBI circular RBI/2021-2022/125 
titled “Prudential norms on Income Recognition, Asset Classification and Provisioning pertaining to Advances – 
Clarifications” dated November 12, 2021 (“Prudential Norms – Clarifications 2021”) read with the Prudential 

norms on Income Recognition, Asset Classification and Provisioning pertaining to Advances – Clarifications 
dated February 15, 2022, which is applicable to non-banking finance companies, provided detailed clarifications 
regarding the classification and recognition of NPAs. One such clarification requires lenders to classify borrower 
accounts as overdue as a part of their day-end processes for the due date, irrespective of the time of running such 
processes. Similarly, classification of borrower accounts as Special Mention Account (“SMA”) as well as NPA 

is to be undertaken as part of day-end process for the relevant date and the SMA or NPA classification date is to 
be the calendar date for which the day-end process is run. Similarly, upgradation of accounts classified as NPA to 
standard has been made more stringent under the Prudential Norms – Clarifications 2021. As a result of the 
provisions of the Prudential Norms - Clarifications 2021, our Company may not be able to maintain historic NPA 
positions, and our NPA position may significantly increase, which may in turn have a material adverse effect on 
our cash flows, profits, results of operations and financial condition. 

The RBI SBR Master Directions also prescribe the provisioning required in respect to our outstanding loans. 
Should the overall credit quality of our loans deteriorate, the current level of our provisions may not be adequate 
to cover further increases in the amount of our NPAs. As of March 31, 2025, our consolidated gross NPAs as a 
percentage of our consolidated Loan Book was 1.80% and our consolidated net NPAs as a percentage of our 
consolidated Loan Book was 1.08%. Our consolidated ECL allowance for Stage 3 as at March 31, 2025, 2024 and 
2023, were ₹329.08 crores, ₹758.95 crores and ₹641.76 crores representing 40.03%, 43.26% and 33.45% 

respectively, of our consolidated stage 3 Non-performing loans and advances to the customers in those period and 
years.  

If we are required to increase our provisioning in the future due to increased NPAs or the introduction of more 
stringent requirements in respect of loan loss provisioning, this may reduce our profit after tax and adversely 
impact our results of operations. Further, there can be no assurance that we will be able to recover the outstanding 
amounts due under any defaulted loans. We may also face difficulties in disposing of the underlying assets relating 
to such loans, as a result of which we may be unable to realize any liquidity from such assets. 

Under the RBI’s Resolution Frameworks 1.0 and 2.0, which allows one-time restructuring of assets under stress 
due to COVID-19 pandemic, the Group had restructured loans amounting to ₹ 155.46 crores and outstanding of 

such loans is ₹ 7.14 crores as at March 31, 2025. As of March 31, 2025 and March 31, 2024, we have total ECL 
allowance on financial assets and loan commitments amounting to ₹825.78 crores and ₹1,316.32 crores on a 

consolidated basis, respectively, which is equivalent to 1.81% and 2.42% of our consolidated Loan Book and 
100.44% and 75.04% of our consolidated Gross NPAs, respectively. The ECL allowance also includes provision 
for increased risk of deterioration of our loan portfolio on account of macroeconomic factors caused by the 
COVID-19 pandemic. 

The provisioning measures imposed by the RBI may also have an adverse effect on our business, cash flows, 
financial condition and results of operations. 

Further, we are subject to risks of customer default which includes default or delays in repayment of principal 
and/or interest on the loans we provide to our customers. Customers may default on their obligations as a result 
of various factors, including certain external factors which may not be within our control, such as developments 
in the Indian economy and the real estate market, movements in global markets, changes in interest rates and 
changes in regulations. Customers could also be adversely affected by factors such as, bankruptcy, lack of 
liquidity, lack of business and operational failure. If customers fail to repay loans in a timely manner or at all, it 
could result in an increase in the levels of NPAs in our loan book and our financial condition and results of 
operations will be adversely impacted. 

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

ratios. 

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

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

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

company to which the Regulated Entity currently has or previously had a loan or investment exposure anytime 
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during the preceding 12 months. In accordance with the RBI circular on AIFs,  

i. If an AIF scheme, in which the Regulated Entity is already an investor, makes a downstream investment 
in any such “debtor company”, then the Regulated Entity is required to liquidate its investment in the 

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

ii. If the Regulated Entity has, as on date of the RBI Circular on AIFs, already invested in an AIF scheme 
having downstream investment in a “debtor company”, the Regulated Entity shall liquidate its investment 

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

In the event the Regulated Entity is unable to liquidate their investments within the prescribed timelines, the 
Regulated Entity shall make 100% provision on such investments. During the quarter ended December 31, 2023, 
the Group has provided for ₹ 866.94 crores towards provision for impairment on carrying value of investments in 
AIF pursuant to the RBI Circular on AIFs. In this regard, the Holding Company has provided for ₹829.90 crores 

towards provision for impairment on carrying value of investments in Alternate Investment Fund (AIF) by 
withdrawing an amount of ₹ 610 crores (net-off related tax impact) from the additional special reserve created 
under section 29C of the National Housing Bank Act 1987/ the RBI Master Directions. Further, during the quarter 
and year ended March 31, 2025, the Group has redeemed/ sold the investments made in above AIF having a 
carrying value of ₹793.36 crores. The corresponding provision for impairment on these AIF has been written back 

and netted off with Impairment on Financial Instruments in the for the quarter and year ended March 31, 2024. 
Additionally, any investment by the Regulated Entity in the subordinated units of any AIF scheme with a “priority 

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

adversely impact our regulatory capital ratios.  

We cannot assure you that we will be able to successfully execute our growth strategies, which could affect our 

operations, results, financial condition and cash flows. 

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

and expanding our customer base. The change to an asset-light business model is a fundamental change to our 
business, as we expect to co-originate loans with banks and increase sell-downs of our loan portfolio. However, 
there is no assurance that our asset-light business model will be successful. Further, our ability to co-originate 
loans also depends on the banks with which we enter to co-lending agreements, as they provide 80% of the value 
of such loans. In addition, we may earn lesser spreads on our loans through the co-lending model, which may 
adversely impact our business, financial condition, cash flows and results of operations. 

Further, we expect that our growth strategy will place significant demands on our management, financial and other 
resources. While we intend to pursue existing and potential market opportunities, our inability to manage our 
business plan effectively and execute our growth strategy could have an adverse effect on our operations, results, 
financial condition and cash flows. 

In order to manage growth effectively, we must implement and improve operational systems, procedures and 
internal controls on a timely basis. Our ability to execute our growth strategies will depend on identifying key 
target markets correctly, manage our pricing to compete effectively, and scale up and grow our network efficiently. 
We will also need to manage relationships with a greater number of customers, service providers, lenders and 
other parties as we expand. If we fail to implement these systems, procedures and controls on a timely basis, or if 
there are weaknesses in our internal controls that would result in inconsistent internal standard operating 
procedures, we may not be able to meet our customers’ needs, hire and retain new employees, pursue new 
business, complete future strategic agreements or operate our business effectively. There can be no assurance that 
our existing or future management, operational and financial systems, procedures and controls will be adequate 
to support future operations or establish or develop business relationships beneficial to future operations. 

Our management may also change our view on the desirability of current strategies, and any resultant change in 
our strategies could put significant strain on our resources. Further, we may be unable to achieve any synergies or 
successfully integrate any acquired business into our portfolio. Any business that we acquire may have unknown 
or contingent liabilities, and we may become liable for the past activities of such businesses. Furthermore, any 
equity investments that we undertake may be subject to market and liquidity risks, and we may be unable 
to realise any benefits from such investments, in a timely manner, or at all. 

We are vulnerable to the volatility in interest rates and we may face interest rate and maturity mismatches 

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

Our operations are particularly vulnerable to volatility and mismatches in interest rates. Our net interest income 
and profitability directly depend on the difference between the average interest rate at which we lend and the 
average interest rate at which we borrow. The cost of our funding and the pricing of our loan products are 
determined by a number of factors, many of which are beyond our control, including the RBI’s monetary policies, 

inflationary expectations, competition, deregulation of the financial sector in India, domestic and international 
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economic and political conditions and other factors. These factors could affect the interest rates charged on 
interest-earning assets differently than the interest rates paid on interest bearing-liabilities. While any reduction 
in our cost of funds may be passed on to our customers, we may not have the same flexibility in passing on any 
increase in our cost of funds to our customers, thereby affecting our net interest income. Similarly, competition 
pressures may require us to reduce our cost of lending to our customers without a proportionate reduction in our 
cost of borrowing from our lenders. Further, if we do not pass on the reduced interest rates to our borrowers, it 
may result in some of the borrowers prepaying the loan to take advantage of the reduced interest rate environment, 
thereby impacting our growth and profitability. If interest rates rise, some or all of our lenders may increase the 
interest rates at which we borrow, resulting in an increase in our effective cost of funds. We may or may not be 
able to pass on the increased interest rates to our borrowers simultaneously with the increase in our borrowing 
rates, or at all, thereby affecting our net interest income, and we may find it difficult to compete with our 
competitors, who may have access to low-cost funds or lower cost deposits. Further, an increase in interest rates 
may result in some of our borrowers prepaying their loans by arranging funds from other less expensive sources, 
thereby impacting our growth and profitability. 

Additionally, an increase in general interest rates in the economy could reduce the overall demand for housing 
finance and impact our growth. There can be no assurance that we will be able to adequately manage our interest 
rate risk in the future, and if we are unable to do so, this could have an adverse effect on our net interest income, 
which could in turn have a material adverse effect on our business, results of operations, cash flows and financial 
condition.  

While we enter into interest rate swaps to reduce our risk of exposure to interest rate fluctuations, we cannot assure 
you that such arrangements will sufficiently reduce our exposure to interest rate fluctuations or adequately protect 
us against any unfavourable fluctuations in the interest rates. 

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

outcome in these or other proceedings may adversely affect our business and operations.  

We, our Directors and Subsidiaries are involved, from time to time, in legal and regulatory proceedings that 
are incidental to our operations and these involve proceedings filed by and against us. These include criminal 
and civil proceedings, including arbitration cases, consumer proceedings, tax investigations, labour proceedings 
and cases filed by us under the Negotiable Instruments Act and Insolvency and Bankruptcy Code, 2016 
and applications under the SARFAESI Act challenging proceedings adopted by us towards enforcement of 
security interests. These proceedings are pending at different levels of adjudication before various courts, 
fora, authorities, tribunals and appellate tribunals. A significant degree of judgment is required to assess 
our exposure in these proceedings and determine the appropriate level of provisions, if any. There can be 
no assurance on the outcome of legal proceedings or that the provisions we make will be adequate to cover 
all losses we may incur in such proceedings, or that our actual liability will be as reflected in any provision 
that we have made in connection with any such legal proceedings. 

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

Additionally, we are involved in litigation with Veritas Investment Research Corporation (“Veritas”) in 
relation to a report that they published on August 8, 2012, on the Indiabulls group. On August 8, 2012, 
we published a press release stating that the allegations made in the report were factually incorrect and 
misleading. A criminal complaint dated August 8, 2012 was registered at the Police Station, Cyber Cell, Mumbai 
and a FIR was also registered by IBREL on August 8, 2012 at the Police Station, Udyog Vihar, Gurgaon against 
Veritas, Neeraj Monga and another stating, inter alia, that Neeraj Monga threatened to publish the report if the 
Indiabulls group failed to pay USD 50,000. On August 5, 2014, Veritas and Neeraj Monga filed a claim in the 
Superior Court of Justice, Ontario, (“SCJ, Ontario”) against the Indiabulls group claiming an aggregate of 11 

million Canadian Dollars as punitive damages on the grounds that the press release dated August 8, 2012 was 
false and defamatory. A motion challenging the jurisdiction of SCJ, Ontario has been filed by our Company and 
Indiabulls Real Estate Limited on February 27, 2015, which is currently pending in the SCJ, Ontario.  

Our Company, its Directors and Key Managerial Persons had received show cause notices from the Registrar of 
Companies, Delhi and Haryana at New Delhi, Ministry of Corporate Affairs, New Delhi (“RoC”), for non-
compliance of certain applicable provisions and disclosure requirements, under different provisions of the 
Companies Act, 2013 (“Act”), as observed by MCA officials during inspection of our Company records under 

section 206(5) of the Act for the period from Fiscal Year 2014-15 to Fiscal Year 2016-17, which were 
compoundable and adjudicable in nature. The Company and its Directors and Key Managerial Persons filed 
compounding applications and petitions under Section 441 of the Act and application or request for adjudication 
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of penalties under Section 454 of the Act. The compounding applications were adjudicated and the Company and 
its officers have paid the fees and penalties as imposed. One of the earlier applications filed with ROC for 
adjudication under Section 454 of the Act has also been heard and adjudicated. Post inspection findings, as desired 
by the office of the Regional Director, Northern Region (“RD”), the Company had duly submitted desired 

additional information and documents pertaining to Financial Years 2017-18 to 2020-21 with RD office on August 
2, 2022. Further, MCA vide their letter dated December 21, 2023 has directed the Company to file 
compounding/adjudication application for the alleged offences under Section 134(3)(f) and 129 read with 
Schedule III of Companies Act, 2013 for various financial years, arising out of the supplementary inspection under 
Section 206(5) of the Act carried out the MCA. Our Company has responded to this letter on January 4, 2024, 
with subsequent reminder vide letters dated February 22, 2024, May 13, 2024 and October 15, 2024 requesting 
for details of these non-compliances to proceed further. ROC vide letter dated April 16, 2025 had recently 
provided the necessary details for filing the compounding/ adjudication applications and the Company and all its 
concerned officers had immediately filed the required applications with ROC office. The Company and its officers 
have suo moto filed adjudication applications for alleged offence under section 135 of the Act. The Company and 
its officers would get the said matters compounded / adjudicated by paying the requisite compounding fee / penalty 
as may be imposed by the concerned authorities. 

Any adverse outcome in the ongoing and any future proceeding, could have a material adverse impact on our 
reputation, business prospects and financial condition.  

We have geographic concentration in certain states and therefore are dependent on the general economic 

conditions and activities in these cities. 

As on March 31, 2025, 67.94% of our retail Loan Book was geographically concentrated in Karnataka, 
Maharashtra, Haryana, Delhi and Uttar Pradesh and 95.11% of our wholesale Loan Book was geographically 
concentrated in Maharashtra, Haryana, Karnataka, Delhi and Andhra Pradesh. Our concentration in these 
cities/urban clusters exposes us to any adverse geological, ecological, economic and/or political circumstances in 
those respective regions. If there is a sustained downturn in the economy of those regions or a sustained change 
in housing market in those regions for any reason, our financial position may be adversely affected. 

We have significant exposure to certain borrowers. Any negative developments impacting the ability of such 

borrowers to perform their obligations under their existing financing agreements with us and increase in the 

level of gross stage 3 assets in our portfolio, may adversely affect our business, financial performance and 

results of operations. 

Our top 20 borrowers, on a standalone basis (excluding credit substitutes) in terms of adjusted loans and advances 
represented 26.34%, 23.06% and 25.78%, respectively, of our total loans book as of March 31, 2025, March 31, 
2024 and March 31, 2023, respectively. We may continue to have significant concentration of loans to such 
borrowers or other large corporate groups in India. Any negative developments impacting the ability of such 
borrowers to perform their obligations under their financing agreements with us, including any defaults on their 
obligations as a result of their bankruptcy, competition within their respective sectors, lack of liquidity, operational 
failure, government or other regulatory intervention, among others, may increase the level of Gross Stage 3 assets 
in our portfolio and may adversely affect our business, financial performance and results of operations. 

The equity shares of our Company are listed on BSE and NSE. Therefore, our Company is subject to certain 

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

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

penalties. 

The equity shares of our Company are listed on BSE and NSE. We are, therefore, subject to the obligations and 
reporting requirements prescribed under the SEBI Listing Regulations. Our Company endeavors to comply with 
all such obligations/reporting requirements. Any non-compliances/delay in complying with mandatory obligations 
and reporting requirements may render us liable to prosecution and/or penalties. During Fiscal 2024, a penalty of 
₹3,540 (excluding GST) was levied by BSE and NSE each for violation of Regulation 52(7) (7A) of the SEBI 
Listing Regulations and a penalty of ₹10,000 (excluding GST) was levied by NSE for violation of Regulation 

60(2) of the SEBI Listing Regulations and the Company has made necessary payments with respect to the same. 
Further, during Fiscal 2023 a penalty of ₹35,400 (including GST) was levied by BSE for violation of Regulation 

13(1) of the SEBI Listing Regulations, and the Company has made necessary payments with respect to the same. 
Further, during Fiscal 2022 a penalty of ₹27,140 (including GST) was levied by BSE and NSE each for violation 
of Regulation 54(2) of the SEBI Listing Regulations and the Company has made necessary payments with respect 
to the same. However, as on the date of this Key Information Document, there are no fines / penalty pending 
against our Company.. While our Company endeavours to comply with all such obligations and reporting 
requirements, there may at times be inadvertent non-disclosures and/or delayed or erroneous disclosures and/or 
any other violations which may be committed by us, and the same may result into the Stock Exchanges and/or 
SEBI imposing penalties, issuing warnings or show cause notices against us and/or taking actions as provided 
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under the SEBI Act and rules and regulations made thereunder and applicable SEBI circulars. For instance, we 
were issued a warning letter dated February 22, 2022, by SEBI for inadequate disclosures on our website with 
respect to Director's familiarization programs and non-compliance with our related party transaction policy under 
the SEBI Listing Regulations. We have since taken corrective measures by making appropriate disclosures on our 
website and placed the aforementioned letter before the Audit Committee and Board of Directors, in addition to 
forwarding the letter to the Stock Exchanges and SEBI with our comments. Any adverse regulatory action or such 
development could affect our business reputation, divert management attention, and result in a material adverse 
effect on our business prospects and financial performance. 

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

and financial performance adversely. 

We may face potential liquidity risks because our assets and liabilities mature over different periods. As is typical 
for NBFCs, we meet a portion of our funding requirements through short-term funding sources, and long-term 
funding sources. The majority of our loan assets, however, mature over the medium term and long term. There 
are stipulated limits for mismatches in the different time buckets in the statement of structural liquidity for NBFCs, 
which the company continuously monitors and endeavours to stay within. However, our inability to accurately 
forecast our cash inflows and cash outflows and based on it obtain additional credit facilities or renew our existing 
credit facilities or fund long term assets in a regulatory compliant, timely and cost-effective manner or at all may 
lead to negative mismatches between our assets and liabilities, which in turn may adversely affect our operations 
and profitability and even solvency.  

The audit reports of the Statutory Auditors for the Fiscal Year 2025, 2024 and 2023 on our Audited 

Consolidated Financial Statement and Audited Standalone Financial Statement, contain certain qualification 

and emphasis of matter. 

The audit reports of the Statutory Auditors for the Fiscal Year 2025, 2024 and 2023 on our Audited Consolidated 

Financial Statement and Audited Standalone Financial Statement, contain certain qualifications and emphasis of 

matter, extracts of which are set forth below:  

I. Our audit report dated May 24, 2024 on the Audited Consolidated Financial Statements as at and for 
the year ended March 31, 2024 included: 

(i) Emphasis of matter Paragraphs 

(1) We draw attention to note no. 8 to the accompanying Statement which states that during the year ended 

31 March 2024, the Holding Company has withdrawn an amount of ₹ 610 crores (net of related tax 

impact) from the additional special reserve created under section 29C of the National Housing Bank Act 

1987 / the Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve 

Bank) Directions, 2021 earlier: NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 

2004 towards provision of impairment on the carrying value of investments in Alternate Investments 

Funds (AIF) pursuant to RBI circular no. RBI/2023-24/90 DOR.STR.REC.58/21.04.048/2023-24 dated 

19 December 2023. 

(2) We draw attention to note no. 10 to the accompanying Statement which states that the Holding Company 

has applied to the Reserve Bank of India (“RBI”) for change of its Certification of Registration to Non-

Banking Financial Company–Investment and Credit Company (NBFC-ICC) consequent to the Holding 

Company not meeting the Principal Business Criteria for Housing Finance Companies as laid out in para 

5.3 of the Master Direction – Non Banking Financial Company – Housing Finance Company (“NBFC-

HFC”) (Reserve Bank) Directions, 2021 (“Master Directions”) and is awaiting approval from RBI for 

the conversion. 

(ii) Other Matters 

a. The accompanying statement includes the financial results of 10 subsidiaries whose financial statements 

reflects total assets of ₹ 14,506.50 crores as at 31 March 2024, total revenue of ₹ 356.80 crores and ₹ 

1,547.46 crores, net profit after tax of ₹ 93.15 crores and ₹ 308.89 crores and total comprehensive income 

of ₹ 91.02 crores and ₹ 324.02 crores for the quarter and year ended 31 March 2024 respectively and net 

cash outflows of ₹ 606.18 crores for the year ended 31 March 2024, as considered in the Consolidated 

Financial Results. These financial statements have been audited and reviewed by other auditors whose 

reports have been furnished to us by the Board of Directors and our opinion on the Consolidated Financial 

Results, in so far as it relates to the amounts and disclosures included in respect of these entities, is based 

solely on the report of such auditors and the procedures performed by us are as stated Auditor’s 

Responsibilities paragraph above. 

b. The accompanying Statement includes unaudited financial information in respect of 2 (two) subsidiaries, 

whose financial information reflect total revenues of ₹ (0.81) crores, total net loss after tax of ₹ 1.66 
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crores and total comprehensive loss of ₹ 1.66 crores for the period April 1, 2023 to May 2, 2023 and in 

respect of 1 (one) subsidiary, financial information reflect total revenue of Nil, total net profit after tax 

of Nil and total comprehensive income of Nil for the period April 1, 2023 to September 21, 2023. The 

unaudited financial information of these subsidiaries has not been reviewed by any auditor and has been 

approved and furnished to us by the Management and our conclusion on the Statement, in so far as it 

relates to the affairs of these subsidiaries, is based solely on such unaudited financial information. 

According to the information and explanations given to us by the Management, the financial information 

in respect of these subsidiaries is not material to the Group. 

(iii) Report on Other Legal and Regulatory Requirements  

(xxi)There are qualifications or adverse remarks by the respective auditors in the Companies (Auditor’s 

Report) Order (CARO) reports of the companies included in the Consolidated Financial Statements, the 
details of which are given below*: 

S.no Name CIN Holding Company/ 
Subsidiary/ 
Associate/ Joint 
Venture 

Clause number of 
the CARO report 
which is qualified or 
adverse 

1. Indiabulls 
Housing Finance 
Limited 

L65922DL2005PLC136029 Holding Company i(c) 
iii(c) 
iii(d) 
xvi(a) 

2. Indiabulls 
Commercial 
Credit Limited 

U65923DL2006PLC150632 
 

Subsidiary iii(c) 
iii(d) 

3. Indiabulls 
Insurance 
Advisors Limited 

U72200DL2002PLC114257 Subsidiary iii(c) 
iii(f) 

4. Indiabulls Capital 
Services Limited 

U65993DL2005PLC134948 Subsidiary iii(c) 
iii(f) 

5. Indiabulls 
Advisory Services 
Limited 

U51101DL2006PLC155168 Subsidiary iii(c) 
iii(f) 

6. Ibulls Sales 
Limited 

U67100DL2006PLC154666 Subsidiary xvii 

7. Indiabulls Asset 
Holding Company 
Limited 

U74900DL2007PLC164760 Subsidiary xvii 

* does not include reporting with regard to a trust and the subsidiary company incorporated outside India on 
which Companies (Auditor’s Report) Order, 2020 are not applicable, however, the same have been considered 

as Subsidiaries in accordance with Indian Accounting Standards as prescribed. 

II. Our audit report dated May 22, 2023 on the Audited Consolidated Financial Statements as at and for 
the year ended March 31, 2023 on the Reformatted Consolidated Financial Information included: 

A. Emphasis of matter in respect of Holding Company 

1. We draw attention to note no. 33(ix) to the accompanying Consolidated Financial Statements which 
states that as at 31 March 2023, the Holding Company is unable to meet its Principal Business Criteria 
("PBC") pursuant to the requirements of para 5.3 of the Master Direction - Non Banking Financial 
Company - Housing Finance Company ("NBFC-HFC") (Reserve Bank) Directions, 2021 ("Master 
Directions"). The Holding Company has submitted a plan for reorganization approved by its Board of 
Directors on April 28, 2023 to the Reserve Bank of India ("RBI") for conversion of the Holding Company 
into an NBFC-ICC and has been granted timeline up to September 30, 2023 by the RBI to implement 
such plan. 

2. We draw attention to Note 47 of the accompanying Consolidated Financial Statements which states that 
the Holding Company has withdrawn an amount of ₹ 525 crores net of related tax impact towards the 

impairment allowance on financial instruments, from the additional special reserve created under Section 
29 C of the National Housing Bank Act, 1987 in accordance with the Master Direction - Non-Banking 
Financial Company - Housing Finance Company (Reserve Bank) Directions, 2021 ("Master 
Directions") issued by the Reserve Bank of India read with erstwhile NHB circular no 
NHB(ND)/DRS/Pol-o.03/2004-05 dated August 26, 2004. 



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

82 

B. Other Matters 

a. We did not audit the financial statements and other financial information, in respect of 13 subsidiaries, 
whose financial statements include total assets of ₹ 14,415.94 crores as at 31 March 2023, total revenues 

of ₹ 1,964.64 crores and net cash inflows of ₹ 511.43 crores for the year ended on that date, as considered 

in the Consolidated Financial Statements. These financial statements and other financial information 
have been audited by other auditors whose reports have been furnished to us by the Management and our 
opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries and our report in terms of sub-section (3) of Section 143 of the 
Act, in so far as it relates to the aforesaid subsidiaries is based solely on the reports of the other auditors. 

b. We did not audit the financial statements of one subsidiary, whose un-audited financial statements and 
other financial information reflect total assets of Nil as at 31 March 2023, total revenues Nil and net cash 
flows amounting to Nil for the year ended on that date, as considered in the Consolidated Financial 
Statements. These unaudited financial statements have been furnished to us by the Management and our 
opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and disclosures 
included in respect of this subsidiary, and our report in terms of sub-section (3) of Section 143 of the Act 
in so far as it relates to the aforesaid subsidiary, is based solely on such unaudited financial statements 
and unaudited other financial information. In our opinion and according to the information and 
explanations given to us by the Management, these financial statements and other financial information 
are not material to the Group. 

C. Report on Other Legal and Regulatory Requirements 

(xxi)There are qualifications or adverse remarks by the respective auditors in the Companies (Auditor’s 

Report) Order (CARO) reports of the companies included in the Consolidated Financial Statements, the 
details of which are given below*: 

S.no Name CIN 

Holding 
Company/ 
Subsidiary/ 
Associate/ 
Joint Venture 

Clause 
number of 
the CARO 
report 
which is 
qualified or 
adverse 

1. Indiabulls Housing Finance 
Limited 

L65922DL2005PLC136029 Holding 
Company 

i(c), iii(c), 
iii(d), xvi(a) 

2. Indiabulls Commercial Credit 
Limited 

U65923DL2006PLC150632 Subsidiary iii(c), iii(d) 

3. Indiabulls Insurance 
Advisors Limited 

U72200DL2002PLC114257 Subsidiary iii(c) 

4. Nilgiri Investmart Services 
Limited 

U72200DL2005PLC143654 Subsidiary xvii 

5. Indiabulls Trustee company 
Limited 

U65991DL2008PLC176626 Subsidiary xvii 

6. Indiabulls Capital Services 
Limited 

U65993DL2005PLC134948 Subsidiary iii(c) 

7. Indiabulls Holdings Limited U74140DL2010PLC201275 Subsidiary iii(c), xvii 
8. Indiabulls Advisory Services 

Limited 
U51101DL2006PLC155168 Subsidiary iii(c) 

9. Ibulls Sales Limited U67100DL2006PLC154666 Subsidiary xvii 
10. Indiabulls Asset Holding 

Company Limited 
U74900DL2007PLC164760 Subsidiary xvii 

11. Indiabulls Asset Management 
Company Limited 

U65991DL2008PLC176627 Subsidiary xvii 

* does not include reporting with regard to a trust and the subsidiary company incorporated outside 
India on which Companies (Auditor’s Report) Order, 2020 are not applicable, however, the same have 

been considered as Subsidiaries in accordance with Indian Accounting Standards as prescribed. 

III. Our audit report dated May 24, 2024 on the Audited Standalone Financial Statements as at and for the 
year ended March 31, 2024 included: 

A. Emphasis of Matter 
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1 We draw attention to note no. 12 to the accompanying Statement which states that during the year ended 

31 March 2024, the Company has withdrawn an amount of ₹ 610 crores (net of related tax impact) from 

the additional special reserve created under section 29C of the National Housing Bank Act 1987 / the 

Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve Bank) 

Directions, 2021 earlier: NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004 

towards provision of impairment on the carrying value of investments in Alternate Investments Funds 

(AIF) pursuant to RBI circular no. RBI/2023-24/90 DOR.STR.REC.58/21.04.048/2023-24 dated 19 

December 2023. 

2 We draw attention to note no. 20 to the accompanying Statement which states that the Company has 

applied to the Reserve Bank of India (“RBI”) for change of its Certification of Registration to Non-

Banking Financial Company–Investment and Credit Company (NBFC-ICC) consequent to the Company 

not meeting the Principal Business Criteria for Housing Finance Companies as laid out in para 5.3 of the 

Master Direction – Non Banking Financial Company – Housing Finance Company (“NBFC-HFC”) 

(Reserve Bank) Directions, 2021 (“Master Directions”) and is awaiting approval from RBI for the 

conversion. 

B. Other Matters 

The Statement includes the results for the quarter ended 31 March 2024 being the balancing figure 

between the audited figures in respect of the full financial year and the published unaudited year to date 

figures up to 31 December 2023 which were subjected to limited review by us. Our report on the 

accompanying Statement is not modified in respect of this matter. 

IV. Our audit report dated May 22, 2023 on the Audited Standalone Financial Statements as at and for the 
year ended March 31, 2023 included:  

(a) Emphasis of Matter 

(a) We draw attention to note no. 39(3)(xxi) to the accompanying Standalone Financial Statements which 

states that as at 31 March 2023, the Company is unable to meet its Principal Business Criteria (“PBC”) 

pursuant to the requirements of para 5.3 of the Master Direction – Non Banking Financial Company – 

Housing Finance Company (“NBFC-HFC”) (Reserve Bank) Directions, 2021 (“Master Directions”). 

The Company has submitted a plan for reorganization approved by its Board of Directors to the Reserve 

Bank of India (“RBI”) on April 28, 2023 for conversion into an NBFC-ICC and has been granted timeline 

upto September 30, 2023 by the RBI to implement such plan. 

(b) We draw attention to Note 52 of the accompanying Standalone Financial Statements which states that 

the Company has withdrawn an amount of ₹ 525 crores net of related tax impact towards the impairment 

allowance on financial instruments, from the additional special reserve created under Section 29 C of the 

National Housing Bank Act, 1987 in accordance with the Master Direction - Non-Banking Financial 

Company - Housing Finance Company (Reserve Bank) Directions, 2021 (“Master Directions”) issued 

by the Reserve Bank of India read with erstwhile NHB circular no NHB(ND)/DRS/Pol-o.03/2004-05 

dated August 26, 2004. 

(i) Annexure 1 to the Independent Auditor’s Report of even date on the Standalone Ind AS Financial 
Statements of Indiabulls Housing Finance Limited as at and for the year ended March 31, 2022 

(i)(c) According to the information and explanations given to us and based on the test check examination 

of the registered sale deed / transfer deed / conveyance deed / property tax receipts and such other 

documents provided to us, we report that, the title deeds of all the immovable properties (other than 

properties where the Company is the lessee and the lease agreements are duly executed in favour of the 

lessee) are held in the name of the Company, except for the following: 

Description 
of property 

Gross 
carrying 
value 

Held in 
name of 

Whether 
promoter, 
director or 
their relative 
or employee 

Period 
held 

Reason for not being held in 
name of 
Company 

Freehold 

Land 

located at 

Lal Dora 

village of 

Bijwasan, 

Rs 0.11  
crores 

Indiabulls 

Financial 

Services 

Limited 

Erstwhile 

Holding 

Company 

Since 

June 

30, 

2009 

Merged with the Company under 

section 391 and 394 of the 

Companies Act, 1956 in terms of 

the approval of the Honourable 

High Court of judicature 
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Description 
of property 

Gross 
carrying 
value 

Held in 
name of 

Whether 
promoter, 
director or 
their relative 
or employee 

Period 
held 

Reason for not being held in 
name of 
Company 

New Delhi 

Freehold 

Land 

located at 

District 

Mehsana, 

Ahmedabad 

Dora village 

of 

Bijwasan, 

New Delhi 

Rs 0.09  
crores 

Indiabulls  
Financial  
Services  
Limited 

Erstwhile 

Holding 

Company 

Since 

June 

24, 

2011 

Merged with the Company under 

section 391 and 394 of the 

Companies Act, 1956 in terms of 

the  
approval of the Honourable High 

Court of judicature 

Further, based on the information and explanation given to us, immovable property consisting of a 

freehold land and a flat (building) whose title deeds have been mortgaged as security towards Secured 

Non-Convertible Debentures issued by the Company and are held in the name of the Company. 

(iii) (c) In respect of loans and advances in the nature of loans, granted by the Company as part of its 

business of providing housing finance and loans against property to individual customers as well as 

providing builder finance, corporate finance, etc. to non-individual customers, the schedule of repayment 

of principal and payment of interest has been stipulated by the Company. Having regard to the 

voluminous nature of loan transactions, it is not practicable to furnish entity-wise details of amount, due 

date for repayment or receipt and the extent of delay in this report (as suggested in the Guidance Note on 

CARO 2020, issued by the Institute of Chartered Accountants of India for reporting under this clause), 

in respect of loans and advances which were not repaid / paid when they were due or were repaid / paid 

with a delay, in the normal course of lending business. Further, except for loans where there are delays 

or defaults in repayment of principal and / or payment of interest as at the balance sheet date, in respect 

of which the company has disclosed asset classification / staging in Note 8 to the Standalone Ind AS 

Financial Statements in accordance with Indian Accounting Standards (Ind AS) and the guidelines issued 

by the Reserve Bank of India, the parties are repaying the principal amounts, as stipulated, and are also 

regular in payment of interest, as applicable. 

(iii) (d) The Company, is subject to the directives issued by Reserve Bank of India, in pursuance of its 

compliance with provisions of the said Act/Rules/directives, particularly, the Income Recognition, Asset 

Classification and Provisioning Norms, monitors and report total amount overdue including principal 

and/or payment of interest by its customers for more than 90 days. In cases where repayment of principal 

and payment of interest is not received as stipulated, the cognizance thereof is taken by the Company in 

course of its periodic regulatory reporting. Refer notes 8 and 47 to the Standalone Ind AS Financial 

Statements for summarised details of such loans/advances which are not repaid by borrowers as per 

stipulations. However, reasonable steps are taken by the Company for recovery thereof. 

(vii)(b) There are no statutory dues referred to in sub-clause (a) that have not been deposited with the 

appropriate authorities on account of any dispute except for the following cases: 

Name of 
the statute 

Nature 
of dues 

Amount 
(₹ in 
crores) 

Amount 
paid 
under 
Protest 
(₹ in 
crores) 

Period to 
which the 
amount 
relates (FY) 

Forum where 
dispute is pending 

Remarks, 
if any 

Income 

Tax 

Act,1961 

Income 

Tax 
1.23 Nil 2008-09 Hon’ble Supreme 

Court 
 - 

Income 

Tax 

Income 

Tax 
1.27 Nil 2010-11 Hon’ble High Court 

of Delhi 
 - 
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Name of 
the statute 

Nature 
of dues 

Amount 
(₹ in 
crores) 

Amount 
paid 
under 
Protest 
(₹ in 
crores) 

Period to 
which the 
amount 
relates (FY) 

Forum where 
dispute is pending 

Remarks, 
if any 

Act,1961 

Income 

Tax 

Act,1961 

Income 

Tax 
14.16 Nil 2013-14 ITAT - 

Income 

Tax 

Act,1961 

Income 

Tax 
13.81 Nil 2014-15 ITAT - 

Income 

Tax 

Act,1961 

Income 

Tax 
20.54 Nil 2015-16 ITAT - 

Income 

Tax 

Act,1961 

Income 

Tax 
48.66 Nil 2016-17 ITAT - 

Income 

Tax 

Act,1961 

Income 

Tax 
9.65 Nil 2017-18 ITAT - 

Income 

Tax 

Act,1961 

Income 

Tax 
1.30 Nil 2017-18 CIT (A) - 

Income 

Tax 

Act,1961 

Income 

Tax 
64.15 Nil 2018-19 CIT (A) - 

Income 

Tax 

Act,1961 

Income 

Tax 
28.04 Nil 2019-20 CIT (A) - 

Income 

Tax 

Act,1961 

Income 

Tax 
0.23 Nil 2020-21 CIT (A) - 

Income 

Tax 

Act,1961 

Income 

Tax 
0.58 Nil 2020-21 CIT (A) - 

CGST Act, 

2017 
Central 

Goods 

& 

Services 

Tax 

0.08 0.004 2018-19 Appellate Authority - 

Finance 

Act, 1994 
Service 

Tax 
0.51 0.04 October 

2016 to June 

2017 

Commissioner 

(Appeals II) 
- 

(xvi) (a) Pending the outcome of the matter as described in Note 39(3)(xxi) to the Standalone Financial 

Statements, the Company is not required to be registered under Section 45-IA of the RBI Act, 1934. 

Our indebtedness and conditions and restrictions imposed by our financing arrangements could adversely 

affect our ability to conduct our business and operations.  

As at March 31, 2025, our standalone borrowings (other than debt securities) were ₹20,956.97 crores, standalone 

debt securities were ₹15,675.58 crores and standalone subordinated liabilities were ₹3,751.27 crores and as at 

March 31, 2025, our consolidated borrowings (other than debt securities) were ₹22,057.05 crores, 

consolidated debt securities were ₹16,585.16 crores and consolidated subordinated liabilities were ₹4,083.43 

crores. We have entered into agreements with certain banks and financial institutions for short-term and long-term 

borrowings. Some of our agreements require us to take consent from our lenders for undertaking various actions, 

including, for, inter alia: 

• entering into any schemes of mergers, amalgamations, compromise or reconstruction; 

• enter into any borrowing arrangement with any bank, financial institution, company or person; 
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• approaching capital market for mobilizing additional resources either in the form of debt or equity; 

• changing the substantial nature of the business of our Company; 

• effecting any change in our capital structure; 

• any material change in our management, or business; 

• any amendments to our Memorandum or Articles of Association; 

• undertaking guarantee obligations on behalf of any third party; 

• declare any dividends to our shareholders if there is a subsisting event of default or breach in any 

financial covenant; 

• transfer or dispose of any of our undertakings; 

• utilization of funds for any other purpose other than for which approval has been granted or agreed 

to be granted; and 

• entering into any long-term contractual obligations that significantly affect the lender or trustee. 

Our Company has applied to its lenders and received all required consents in relation to the Issue. Additionally, 
some of our loan agreements also require us to maintain certain periodic financial ratios. Some of our financing 
agreements also contain cross-default and cross-acceleration clauses, which are triggered in the event of default 
by our Company under the respective financing agreements. Also, our Company has certain loan facilities which 
the lenders can recall without any cause. 

Our future borrowings may also contain similar restrictive provisions. In the event that we breach any financial 
or other covenants contained in any of our financing arrangements or in the event we had breached any terms in 
the past which are only identified in the future, we may be required to immediately repay our borrowings either 
in whole or in part, together with any related costs. We may be forced to sell some or all of the assets in our 
portfolio if we do not have sufficient cash or credit facilities to make repayments. 

We cannot assure you that our business will generate sufficient cash to enable us to service our debt or to fund 
our other liquidity needs. In addition, we may need to refinance all or a portion of our debt on or before maturity. 
We cannot assure you that we will be able to refinance any of our debt on commercially reasonable terms or at 
all. 

We are subject to periodic inspections by the RBI and SEBI. Non-compliance with the SEBI’s or RBI’s 

observations made during any such inspections could adversely affect our reputation, financial condition and 

results of operations. 

As an NBFC, we are subject to periodic inspection by the RBI under Section 45N of the Reserve Bank of India 
Act, 1934, pursuant to which the RBI may inspect our books of accounts and other records for the purpose of 
verifying the correctness or completeness of any statement, information or particulars furnished to the RBI. Any 
irregularities found during such investigations by RBI could expose us to warnings, penalties and restrictions.  

Our Company received a notice dated February 9, 2024 bearing reference number SEBI/HO/DDHS-SEC-
1/P/OW/2024/5815/1 from SEBI (“SEBI Letter”) in connection with certain additional interest payments made 

to existing holders of the non-convertible debentures issued by the Issuer in accordance with the terms stipulated 
under certain public issuances of debentures between August 9, 2021 until November 30, 2023. SEBI pursuant to 
its notice dated June 14, 2024 addressed to our Company, has issued a notice for summary settlement of the 
probable proceedings under the SEBI (Settlement Proceedings) Regulations, 2018 as provided in the SEBI Letter. 
Our Company has filed a settlement application dated July 11, 2024, paid the corresponding processing fees for 
the settlement application and remitted the settlement amount of ₹ 7,65,000. The settlement order is pending.  

Sammaan Finserve Limited (formerly known as Indiabulls Commercial Credit Limited) (“SFL”) received a notice 
dated February 9, 2024 bearing reference number SEBI/HO/DDHS-SEC-1/P/OW/2024/5813/1 from SEBI 
(“SEBI Letter”) in connection with certain additional interest payments made to existing holders of the non-
convertible debentures issued by the Issuer in accordance with the terms stipulated under certain public issuances 
of debentures between August 9, 2021 until November 30, 2023. SEBI pursuant to its notice dated June 14, 2024 
addressed to SFL, has issued a notice for summary settlement of the probable proceedings under the SEBI 
(Settlement Proceedings) Regulations, 2018 as provided in the SEBI Letter. SFL has filed a settlement application 
dated July 11, 2024, paid the corresponding processing fees for the settlement application and remitted the 
settlement amount of ₹ 6,25,000. The settlement order is pending.  

During the course of finalization of inspection, regulatory authorities may share their findings and 
recommendations with us and give us an opportunity to provide justification and clarifications. Further, such 
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regulatory authorities may also seek certain clarifications and share their findings in the ordinary course of 
business.  

In the event we are unable to resolve such deficiencies to the satisfaction of the relevant authority, we may be 
restricted in our ability to conduct our business as we currently do. While we seek to comply with all regulatory 
provisions applicable to us, in the event we are unable to comply with the observations made by the regulatory 
authorities, we could be subject to penalties and restrictions which may have an adverse effect on our business, 
results of operations, financial condition, cash flows and reputation. 

A substantial portion of our Loan Book is exposed to corporates in the real estate sector (“Corporate 

Borrowers”) and such Corporate Borrowers may be party to legal proceedings, which, if determined against 

them, could affect our ability to recover loans granted to such Corporate Borrowers. 

Our lending products include housing loans and non-housing loans. A substantial portion of our Loan Book is 
exposed to the real estate sector as the underlying security on these loans is primarily mortgages. The economic 
slowdown caused by the spread of COVID-19 pandemic has impacted the real estate sector including our 
corporate borrowers thereby resulting in default on payment of outstanding dues by entities in real estate sector. 
On account of such defaults, amongst others, there are ongoing legal proceedings initiated by third parties against 
certain of our Corporate Borrowers and these entities may become liable to various further legal proceedings. Any 
adverse outcome in such legal proceedings against the Corporate Borrowers, their promoters or any entities 
associated with them may adversely impact our ability to recover outstanding dues or enforcement of security on 
such loans. Our inability to recover outstanding dues or enforcement of security may in turn have a material 
adverse effect on our business, results of operations, cash flows and financial condition. 

Any downgrade in our credit ratings may increase interest rates for refinancing our outstanding debt, which 

would increase our financing costs, and adversely affect our future issuances of debt and our ability to borrow 

on a competitive basis. 

Credit ratings reflect the opinions of ratings agencies on our financial strength, operating performance, 
strategic position and ability to meet our obligations. These ratings signify a high degree of safety regarding 
timely servicing of financial obligations and very low credit risk and allow us to access debt financing at 
competitive rates of interest. We have a long-term credit rating of “CRISIL AA/Stable” from CRISIL, 

“[ICRA]AA (Stable)” from ICRA, “CARE AA-; Stable” from CARE Ratings and “BWR AA+/ Stable” from 

Brickwork Ratings for non-convertible debentures and subordinated debt programme. Additionally, we have a 
long-term credit rating of “CRISIL AA/Stable” from CRISIL, “CARE AA-; Stable” from CARE Ratings for our 

long-term facilities. We also have the highest short-term credit rating of “CRISIL A1+” from CRISIL and “BWR 

A1+ (reaffirmed)” from Brickwork Ratings, for our commercial paper programme and have short term ratings of 

“CARE A1+” from CARE ratings for short term bank lines. We also have an international credit rating of “B 2; 
Outlook Stable” from Moody’s and Short term from S&P Global Ratings of “B; Positive Outlook” and long-term 
issuer credit rating from S&P Global Ratings of “B+; Stable outlook”. We also have rating of “B” for Senior 

Secured Social Bonds from S&P Global Ratings. These ratings allow us to access debt financing at 
competitive rates of interest. Any downgrades in our credit ratings may increase interest rates for refinancing 
our outstanding debt, which would increase our financing costs, and adversely affect our future issuances of debt 
and our ability to borrow on a competitive basis, which may adversely affect our business, financial condition, 
results of operations and cash flows. Further, any downgrade in our credit ratings may also trigger an event 
of default or acceleration of certain of our borrowings. The rating given by the Credit Rating Agencies is valid 
as on the date of this Key Information Document and shall remain valid until the rating is revised or withdrawn. 
There are no unaccepted ratings and any other ratings other than as specified in this Key Information Document. 

We may experience difficulties in expanding our business or pursuing new business opportunities in new 

regions and markets. 

As part of our growth strategy, we continue to evaluate attractive growth opportunities to expand our business and 
pursue new business opportunities in new regions and markets. 

Factors such as competition, customer requirements, regulatory regimes, culture, business practices and customs 
in these new markets may differ from those in our current markets, and our experience in our current markets may 
not be applicable to these new markets. 

Our present and future business may be exposed to various additional challenges, including obtaining necessary 
governmental approvals, identifying and collaborating with local business and partners with whom we may have 
no previous working relationship; successfully marketing our products in markets with which we have no previous 
familiarity; attracting potential customers in a market in which we do not have significant experience or visibility; 
attracting and retaining new employees; expanding our technological infrastructure; maintaining standardized 
systems and procedures; and adapting our marketing strategy and operations to different regions of India or outside 
of India in which different languages are spoken. To address these challenges, we may have to make significant 
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investments that may not yield desired results, or incur costs that we may not recover. Our inability to expand our 
current operations or pursue new business opportunities may adversely affect our business prospects, financial 
condition, cash flows and results of operations. 

Our Company and our Material Subsidiary has issued recall notices and subsequently initiated legal 

proceedings in connection with loan facilities extended to certain entities wherein Rana Kapoor (former CEO 

and promoter of an Indian private sector bank) and/or his relatives were guarantors; or in a few facilities, 

where Rana Kapoor was a co-borrower. In the event that we are unable to recover whole or part of the 

outstanding dues under these loan facilities, our reputation, financial condition and cash flows could be 

adversely impacted.  

Our Company and our Material Subsidiary had served 11 recall notices, each dated March 9, 2020 (collectively, 
“Recall Notices”) recalling the entire outstanding loan amount in relation to the loan facilities extended to certain 

entities wherein Rana Kapoor and/or his relatives were guarantors; or in a few loan facilities, where Rana Kapoor 
was a co-borrower (“Noticees”, and such loan facilities, “RK Group Facilities”) on account of an alleged material 

adverse event as contemplated under the respective facility documents which resulted in an event of default in 
relation to the RK Group Facilities.  

Subsequently, on June 18, 2020, our Company and our Material Subsidiary issued 21 notices under Section 13(2) 
of the SARFAESI Act (“SARFAESI Notices”) to the Noticees in their capacity as the mortgagor, borrower and/or 

guarantor for the RK Group Facilities, upon such RK Group Facilities being classified as NPAs in accordance 
with the applicable prudential guidelines. By way of the SARFAESI Notices, our Company has called upon the 
Noticees to forthwith pay the outstanding amount, aggregated across all individual SARFAESI Notices of ₹ 

2,364.57 crores together with TDS amount of ₹ 11.53 crores due as on the date of the SARFAESI Notices, along 

with applicable interest amounts thereon in the SARFAESI Notices. In terms of the SARFAESI Notices, in the 
event the outstanding dues are not cleared within 60 days from the date of issuance of the SARFAESI Notices, 
our Company in its capacity as the financial creditor shall be entitled to take such steps as provided under Section 
13(4) of the SARFAESI Act, which include, inter alia, taking possession and disposing of the secured assets as 
described in the SARFAESI Notices. Our Company has, through notices, each dated September 4, 2020, issued 
under Section 13(4) of the SARFAESI Act and newspaper publications on September 6, 2020, and September 7, 
2020, taken symbolic possession of the secured assets as described in the SARFAESI Notices. 

Certain Noticees have filed securitization applications before the Debts Recovery Tribunal-II at New Delhi against 
our Company challenging the notices issued by the Company under the SARFAESI Act and the notices of sale 
under Rule 8(6) of the Security Interest Enforcement Rules, 2002. 

Further, our Company has also filed applications under Section 9 of the Arbitration and Conciliation Act, 1996 
before the High Court of Delhi. Through its orders, each dated March 13, 2020, the Delhi High Court has, inter 
alia, restrained the Respondents from creating any encumbrance or lien or third-party rights on the secured assets. 
By its common order dated June 29, 2020, the Delhi High Court extended the operation of the interim orders, each 
dated March 13, 2020 and fixed the next date of hearing to September 3, 2020. Through its common order dated 
September 3, 2020, the Delhi High Court has disposed of the Sections 9 Applications and has ordered the Sections 
9 Applications to be treated as applications made under Section 17 of the Arbitration and Conciliation Act, 1996 
and same are to be filed before the sole arbitrator Justice Deepak Verma (retired). The operation of the orders 
dated March 13, 2020 has been extended till September 19, 2020. Further, the Delhi High Court has also ordered 
that the sole arbitrator Justice Deepak Verma (retired) may modify, continue or vary the operation of the orders 
dated March 13, 2020.  

Additionally, our Company also invoked the arbitration clause and initiated 10 arbitral proceedings, and SFL has 
also invoked the arbitration clause and initiated 1 arbitral proceeding, before Justice Deepak Verma (retired) as 
the sole arbitrator in each of the 10 arbitral proceedings for recovery of the amounts due by the Noticees. A 
consolidated award dated February 28, 2023 in relation to the ‘lead matter’ was passed by the learned sole 

arbitrator concluding all the arbitral proceedings under Section 32 of the Arbitration and Conciliation Act, 1996. 
Entities wherein Rana Kapoor and/or his relatives were guarantors have filed 10 appeals under Section 34 of the 
Arbitration and Conciliation Act, 1996. The matters are currently pending.  

Furthermore, in connection with ongoing investigation against Rana Kapoor, the Enforcement Directorate, 
GoI, (“ED”) issued a summons on March 24, 2020, to one of our senior management personnel, seeking 
details of, and certain documents in connection with the RK Group Facilities. While the relevant documents 
and details as sought by the ED have been submitted by us, we cannot assure you that the ED will not 
continue to probe members of our senior management in connection with its ongoing investigation against 
Rana Kapoor. 

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

We may have to comply with stricter regulations and guidelines issued by regulatory authorities in India, 

including the RBI, which may increase our compliance costs, divert the attention of our management and 

subject us to penalties.  

We are regulated principally by and have reporting obligations to the RBI. We are also subject to the corporate, 
taxation and other laws in effect in India. The regulatory and legal framework governing us differs in certain 
material respects from that in effect in other countries and may continue to change as India’s economy and 

commercial and financial markets evolve. In recent years, existing rules and regulations have been modified, new 
rules and regulations have been enacted and reforms have been implemented which are intended to provide tighter 
control and more transparency in India’s housing finance sector. 

The laws and regulations governing the NBFCs involved in the housing finance industry in India have become 
increasingly complex and cover a wide variety of issues. Compliance with many of the regulations applicable to 
our operations in India, including any restrictions on investments and other activities currently being carried out 
by us, involves a number of risks, particularly in markets where applicable regulations may be subject to varying 
interpretations. 

Moreover, new regulations may be passed that restrict our ability to do business. Further, these regulations are 
subject to frequent amendments and depend upon government policy. We cannot assure you that we will not be 
subject to any adverse regulatory action in the future. The costs of compliance may be high, which may affect our 
profitability. If we are unable to comply with any such regulatory requirements, our business and results of 
operations may be materially and adversely affected. 

Further, pursuant to notification dated November 18, 2019 issued by the Ministry of Corporate Affairs, certain 
prescribed non-banking finance companies with asset size of ₹ 500 crores or more, as per last audited balance 

sheet have been notified as a category of financial service providers (“Notified FSPs”). The Ministry of Corporate 

Affairs has also issued the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of Financial 
Service Providers and Application to Adjudicating Authority) Rules, 2019, in terms of which the RBI may initiate 
insolvency and liquidation proceedings under the IBC against Notified FSPs (which includes our Company) for a 
‘default’ in terms of the IBC. 

If the interpretation of the regulators and authorities varies from our interpretation, we may be subject to penalties 
and our business could be adversely affected. Any changes in the existing regulatory framework, including any 
increase in the compliance requirements, may require us to divert additional resources, including management 
time and costs towards such increased compliance requirements. Such an increase in costs could have an adverse 
effect on our business, prospects, financial condition and results of operations. 

Additionally, our management may be required to divert substantial time and effort towards meeting such 
enhanced compliance requirements and may be unable to devote adequate time and efforts towards our business, 
which may have an adverse effect on our future business, prospects, financial condition and results of operations. 

There can be no guarantee that we will be able to comply with any increased or more stringent regulatory 
requirements, in part or at all. Failure to comply with such further regulatory requirements could lead to regulatory 
actions, including penalties, which may have an adverse effect on our future business, prospects, financial 
condition, cash flows and results of operations. 

Our business and operations significantly depend on senior management and key employees and may be 

adversely affected if we are unable to retain them. 

Our business and operations largely depend on the continued services and performance of our senior management 
and other key employees and our ability to attract and retain such personnel. On August 12, 2020, Mr. Sameer 
Gehlaut relinquished the office of executive chairman and was replaced by Mr. Subhash Sheoratan Mundra as our 
Non-executive Chairman. Subsequently, Mr. Sameer Gehlaut resigned from his post of Non-Executive, Non-
Independent Director on the Board of our Company with effect from March 14, 2022, and along with the members 
of the erstwhile promoter group, requested to be re-classified from the ‘promoter and promoter group’ category 

to ‘public’ category of shareholders of our Company, in accordance with Regulation 31A of the SEBI Listing 

Regulations, subject to receipt of requisite approvals. Thereafter, the Board, at its meeting held on March 15, 
2022, considered and approved the request. Further, the Shareholders of the Company, at their extraordinary 
general meeting held on April 18, 2022, approved said re-classification, subject to Stock Exchanges and other 
approvals. On April 19, 2022, the Company filed the relevant applications with National Stock Exchange of India 
Limited and BSE Limited for approval of this re-classification and received the approvals from both Stock 
Exchanges vide their letters dated February 22, 2023. As on the date of this Key Information Document, our 
Company has no identifiable promoters and is a professionally managed company.  
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Considering the compact nature of our management team, our ability to identify, recruit and retain our employees 
is critical. As common to the housing finance industry we also face a continuing challenge to recruit and retain a 
sufficient number of suitably skilled personnel, knowledgeable in sectors to which we lend. There is significant 
competition in India for such personnel, and it may be difficult to attract, adequately compensate and retain the 
personnel we need in the future. Inability to attract and retain appropriate and adequate managerial personnel, or 
the loss of key personnel could adversely affect our business, prospects, results of operations and financial 
condition. We will need to recruit new employees, who will have to be trained and integrated into our operations. 
We will also have to train existing employees to adhere properly to internal controls and risk management 
procedures. Failure to train and motivate our employees properly may result in an increase in employee attrition 
rates, require additional hiring, erode the quality of customer service, divert management resources, increase our 
exposure to high-risk credit and impose significant costs on us. Hiring and retaining qualified and skilled managers 
are critical to our future, as our business model depends on our credit-appraisal and asset valuation mechanism, 
which are personnel-driven operations. The loss of the services of senior members of our management team and 
key employees could seriously impair our ability to continue to manage and expand our business efficiently and 
adversely affect our business, results of operations, cash flows and financial condition. Further, we do not maintain 
any key man insurance policies, and as a result, we may be unable to compensate for the loss of service of our key 
personnel. 

We are an NBFC with housing finance business and subject to various regulatory and legal requirements. 

Also, future regulatory changes may have a material adverse effect on our business, results of operations, cash 

flows and financial condition. 

We are subject to the corporate, taxation and other laws in effect in India which require continued monitoring and 
compliance. These regulations, apart from regulating the manner in which a company carries out its business and 
internal operation, prescribe various periodical compliances and filings including, but not limited to, filing of 
forms and declarations with the relevant registrar of companies,. Pursuant to RBI Master Directions, RBI has 
prescribed various stringent requirements for NBFCs, including amongst others, requirement to maintain a 
minimum capital to risk (weighted) assets ratio (“CRAR”), computed in accordance with the Regulations, 

consisting of Tier I and Tier II Capital which collectively shall not be less than 15% of their aggregate risk 
weighted assets and their risk adjusted value of off-balance sheet items on or before March 31, 2023, 15% on or 
before March 31, 2024 and 15% on or before March 31, 2025 and thereafter. This ratio is used to measure NBFC’s 

capital strength and to promote the stability and efficiency of the housing finance system. As of March 31, 2025, 
our standalone CRAR (%) was 29.52%. Should we be required to raise additional capital in the future in order to 
maintain our CRAR, computed in accordance with the Regulations, above the existing and future minimum 
required levels, we cannot guarantee that we will be able to obtain this capital on favorable terms, in a timely 
manner or at all. Further, the RBI Master Directions also require us to maintain a minimum exposure to certain 
loan assets classes specified thereunder.  

We cannot assure you that we will be in compliance with the various regulatory and legal requirements in a timely 
manner or at all, and our inability to comply with the requirements prescribed by RBI, including RBI Master 
Directions, may subject us to certain penalties and revocation of our license impacting our ability to conduct 
housing finance business, amongst others, which may have an adverse effect on our business, prospects, financial 
condition, cash flows and results of operations. Further, the requirement for compliance with such applicable 
regulations presents a number of risks, particularly in areas where applicable regulations may be subject to varying 
interpretations. Further, if the interpretations of the regulators and authorities with respect to these regulations 
vary from our interpretation, it may be subject to penalties and our business could be adversely affected.  

Significant changes by the Government, the RBI in its policy initiatives facilitating the provision of housing 

and housing finance may have an adverse effect on our business, results of operations and financial condition.  

The RBI provides certain incentives to the housing finance industry by extending priority sector status to housing 
loans. Certain key measures taken by the RBI to assist in fulfilling the Government’s objectives include the 

reduction in risk weights applicable for affordable housing loans for the purpose of calculation of CRAR, which 
the RBI defines as housing loans with a size of up to ₹ 0.25 crores. However, we cannot assure you that the 

Government, the RBI will continue to provide such incentives in the future. 

The Government had introduced the Credit Linked Subsidy Scheme (“CLSS”) of the Pradhan Mantri Awas 

Yojana (“PMAY”) – Housing for All (Urban) which aims at expanding institutional credit flow to the housing 
needs of the urban poor, by providing credit-linked subsidy on home loans taken by eligible urban poor for 
acquisition or construction of houses. Individuals belonging to the economically weaker sections (“EWS”) and 

the low income group (“LIG”) seeking housing loans from primary lending institutions (“PLIs”), including banks 

and HFCs, are eligible to avail benefits under the scheme. 

Any significant change by the Government in its various policy initiatives facilitating provision of housing and 
housing finance or any change in the tax incentives that it currently provides to NBFCs and homebuyers may have 
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an adverse effect on our business, results of operations and financial condition. 

Borrowing for the purchase or construction of property may not continue to offer borrowers the same fiscal 

benefits it currently offers and the housing sector may not continue to be regarded as a priority sector by the 

Government, which may adversely affect our business, prospects, financial condition and results of operations.  

The rapid growth in the housing finance industry in India in the last decade is in part due to the introduction of 
fiscal benefits for homeowners. Since the early 1990s, interest and principal repayments on capital borrowed for 
the purchase or construction of housing have been tax deductible up to certain limits, and tax rebates have been 
available for borrowers of such capital up to specified income levels.  

In addition, there can be no assurance that the Government will not introduce tax efficient investment options 
which are more attractive to borrowers than property investment. The demand for housing and/or housing finance 
may be reduced if any of these changes occur. 

The RBI has also provided incentives to the housing finance industry by extending priority sector status to housing 
loans. In addition, pursuant to Section 36(1)(viii) of the Income Tax Act, 1961, up to 20% of profits from eligible 
business computed under the head “profits and gains of business or profession”, may be carried to a “Special 
Reserve” and are not subject to income tax. This would be applicable till the aggregate of the amounts carried 
to such reserve account from time to time exceeds twice the amount of the paid-up share capital (excluding the 
amounts capitalised from reserves) of the company. Further, in terms of the Section 41(4A) of the Income Tax 
Act, 1961, where a deduction has been allowed in respect of any special reserve created and maintained under 
Section 36(1)(viii) of the Income Tax Act, 1961, any amount subsequently withdrawn from such special reserve 
shall be deemed to be the profits and gains of business or profession and accordingly be chargeable to income tax 
as the income of the previous year in which such amount is withdrawn. If it does not, this may result in a higher 
tax outflow.  

In addition, home buyers receive tax incentives on home loans for principal and interest payment of home loans, 
which has improved affordability levels of borrowers. Principal repayment qualifies for tax deduction under 
Section 80C of the Income Tax Act, 1961. However, we cannot assure you that the Government will continue to 
make such benefits available to NBFCs or home buyers. 

Our inability to obtain, renew or maintain statutory and regulatory permits and approvals required to operate 

our business may materially and adversely affect our business and results of operations. 

Our operations are subject to extensive government regulation and we are required to obtain and maintain a 
number of statutory and regulatory permits and approvals under central, state and local government rules in India, 
generally for carrying out our business. These include registration with the RBI for carrying out business as an 
NBFC. We are also required to maintain licenses under various applicable national and state labor laws in force 
in India for some of our offices and with regard to some of our employees. While we currently possess or have 
applied for renewals of certain licenses, permits, registrations and approvals that have expired, there can be no 
assurance that the relevant authorities will renew these in the anticipated time-frame, or at all. In addition, we may 
apply for more approvals. 

A majority of these approvals are granted for a limited duration and are subject to numerous conditions. We cannot 
assure you that these approvals would not be suspended or revoked in the event of non-compliance or alleged 
non-compliance with any terms or conditions thereof, or pursuant to any regulatory action. Additionally, failure 
by us to comply with the terms and conditions to which such licenses, approvals, permits or registrations are 
subject, and/or to renew, maintain or obtain the required licenses, approvals, permits or registrations may result 
in the interruption of our operations and may have a material adverse effect on our business, financial condition, 
cash flows and results of operations. 

We assign or securitize a substantial portion of our loan assets to banks and other institutions. Any deterioration 

in the performance of any pool of receivables assigned or securitized to banks and other institutions may 

adversely impact our financial performance and/or cash flows. 

As part of our means of raising and/or managing our funds, we assign or securitise a substantial portion 
of the receivables from our loan portfolio to banks and other institutions. Such assignment or securitisation 
transactions are conducted on the basis of our internal estimates of our funding requirements, which may 
vary from time to time. As of, March 31, 2025, March 31, 2024 and March 31, 2023, our consolidated loans 
assigned were ₹13,338.78 crores, ₹12,244.47 crores and ₹12,743.63 crores respectively. Any change in statutory 
and/or regulatory requirements in relation to assignments or securitisations by financial institutions, including 
the requirements prescribed by RBI and the Government of India, could have an adverse impact on our 
assignment or securitisation transactions. The commercial viability of assignment and securitisation transactions 
has been significantly affected by changes and developments relating to regulation governing such 
transactions. Such changes include:  
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• prohibition on carrying out securitisation/assignment transactions at rates lower than the 
prescribed base rate of the bank; 

• prohibition on NBFCs such as our Company from offering credit enhancements in any form and 
liquidity facilities in the case of loan transfers through direct assignment of cash flows; 

• minimum holding period or ‘seasoning’ and minimum retention requirements of assignment and 
securitisation loans; and 

• securitisation/assignments shall be eligible for classification under priority sector only if the 
interest rate charged to the ultimate borrower by the originating entity does not exceed base rate 
of such bank plus 8% per annum. 

Any adverse changes in the policy and/or regulations in connection with securitisation of assets by NBFCs 
and/or new circulars and/or directions issued by the RBI in this regard, affecting NBFCs or the purchasers 
of assets, would affect the securitisation market in general and our ability to securitise and/or assign our 
assets. 

The aggregate credit enhancement amounts outstanding on consolidated basis as of March 31, 2025, March 31, 
2024 and March 31, 2023 were ₹382.74 crores, ₹884.52 crores and ₹840.86 crores, respectively. For such 
transactions, in the event that a relevant bank or institution does not realise the receivables due under such loan 
assets, such bank or institution would have recourse to such credit enhancement, which could have a 
material adverse effect on our results of operations, financial condition and/or cash flows.  

Further, under some of the assignment and pass-through certificate transactions that we undertake, we 
provide credit support in the form of corporate guarantees or cash collateral. In the case of any increases 
in losses on such transactions, such guarantee may be called or the cash collateral may be enforced. 

The growth rate of India’s housing finance industry may not be sustainable.  

The Government of India has been pursuing various social welfare schemes and initiatives to create an enabling 
and supportive environment to both enhance the flow of credit to the housing sector and increase home ownership 
in India. Various Central Government policies and initiatives such as “Smart Cities” and the “Pradhan Mantri 
Awas Yojana” or the “Housing for all by 2022” scheme have reinforced the primacy of the housing sector and the 

need to provide housing to all and are expected to promote affordable housing through partnerships with private 
sector entities. It is not clear how certain trends and events, will have an impact on the economy and the pace of 
India’s economic growth, the development of domestic capital markets and the on-going reform will affect India’s 

housing finance industry. In addition, there can be no assurance that the housing finance industry in India is free 
from systematic risks. Consequently, there can be no assurance that the growth and development of India’s 

housing finance industry will be sustainable. Any slow down or reversal of the growth of India’s housing finance 

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

If we fail to identify, monitor and manage risks and effectively implement our risk management policies, it 

could have a material adverse effect on our business, financial condition, results of operations and cash flows. 

The effectiveness of our risk management is affected by the quality and timeliness of available data. We have 
devoted resources to develop our risk management policies and procedures and aim to continue to do so in the 
future. Despite this, our policies and procedures to identify, monitor and manage risks of fraud, money laundering, 
any other credit, operational or other risks may not be fully effective. Our Board of Directors and the Risk 
Management Committee review our risk management policies from time to time. We also depend on our 
information technology systems to assist us with our risk management functions. Further, some of our methods 
of managing risks are based upon the use of observed historical market behavior. As a result, these methods may 
not accurately predict future risk exposures, which could be significantly greater than those indicated by the 
historical measures. To the extent that any of the instruments and strategies we use to hedge or otherwise manage 
our exposure to market or credit risks are not effective, we may face risk exposure in certain market environments 
or particular types of risk as a result of not being able to effectively mitigate those market or credit risks. 

Our investment and interest rate risk are dependent upon our ability to properly identify, and mark-to-market 
changes in the value of financial instruments caused by changes in market prices or rates. Our earnings are 
dependent upon the effectiveness of our management of changes in credit quality and risk concentrations, the 
accuracy of our valuation models and our critical accounting estimates and the adequacy of our allowances for 
loan losses. To the extent our assessments, assumptions or estimates prove inaccurate or not predictive of actual 
results, we could suffer higher than anticipated losses.  

If we fail to effectively implement our risk management policies, we could materially and adversely affect our 
business, financial condition, results of operations and cash flows. 
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As an NBFC involved in housing finance business, we have significant exposure to the real estate sector and 

any negative events affecting this sector could adversely affect our business and result of operations. 

Our lending products include housing loans loans against property and corporate mortgage. A substantial portion 
of our Loan Book is exposed to the real estate sector as the underlying security on these loans is primarily 
mortgages. In the event the real estate sector is adversely affected due to any reason whatsoever, including without 
limitation, the passing of any stringent norms regarding construction, floor space index or other compliances, the 
value of our collateral may diminish which may affect our business and results of operations in the event of a 
default in repayment by our clients. Also, if any of the projects which form part of our collateral are stalled for 
any reason for any length of time, the same may affect our ability to enforce our security, thereby effectively 
diminishing the value of such security. 

The primary security for the loans disbursed by us is the underlying property; the value of this security is largely 
dependent on housing market conditions prevalent at that time, as well as the quality of the construction and the 
relevant developer. The value of the collateral on the loans disbursed by us may decline due to adverse market 
conditions including an economic downturn or a downward movement in real estate prices. In the event the real 
estate sector is adversely affected due to a decline of demand for real properties, changes in regulations or other 
trends or events, which negatively impact the real estate sector, the value of our collateral may diminish which 
may affect our business and results of operations. Failure to recover the expected value of collateral could expose 
us to losses and, in turn, result in a material adverse effect on our business, results of operations, cash flows and 
financial condition. 

Following the introduction of the SARFAESI Act and the subsequent extension of its application to NBFCs, we 
are allowed to foreclose on collateral and take certain other actions, including taking over the management of the 
business of the borrower, and which includes our right to transfer (in any manner) the underlying collateral after 
60 days’ notice to a borrower whose loan has been classified as non-performing. 

Although the enactment of the SARFAESI Act has strengthened the rights of creditors by allowing expedited 
enforcement of security in an event of default, there is still no assurance that we will be able to realize the value 
of its collateral, in full or in part. The Debt Recovery Tribunal (“DRT”) has the power to issue a stay order 

prohibiting the lender from selling the assets of a defaulted borrower. As a result, there can be no assurance that 
any foreclosure proceedings would not be stayed by the DRT or any other relevant authority. In addition, delays 
on our part to take immediate action, delays in bankruptcy foreclosure proceedings, economic downturns, defects 
in security and fraudulent transfers by borrowers, may hinder our ability to realize the full value of security. In 
the event that a regulatory agency asserts jurisdiction over the enforcement proceedings, creditor actions can be 
further delayed. Therefore, there can be no assurance that we will be able to foreclose on collateral on a timely 
basis, or at all, and if we are able to foreclose on the collateral, that the value will be sufficient to cover the 
outstanding amounts owed to us which may result in a material adverse effect on our business, results of 
operations, cash flows and financial condition. 

In addition, the RBI has developed a corporate debt restructuring process to enable timely and transparent debt 
restructuring of corporate entities that are beyond the jurisdiction of the Board of Industrial and Financial 
Reconstruction, the Debt Recovery Tribunal. The applicable RBI guidelines contemplate that in the case of 
indebtedness aggregating ₹100 crores or more, creditors for more than 75% of such indebtedness by value and 
60% by number may determine the restructuring of such indebtedness and such determination is binding on the 
remaining creditors. In circumstances where other lenders account for more than 75% of such indebtedness by 
value and 60% by number and they are entitled to determine the restructuring of the indebtedness of any of our 
borrowers, it may be required by such other lenders to agree to such debt restructuring, irrespective of its preferred 
mode of settlement of its loan to such borrower. In addition, with respect to any loans granted by us through a 
consortium, a majority of the relevant lenders may elect to pursue a course of action that may not be favorable to 
us. Any such debt restructuring could lead to an unexpected loss that could adversely affect our business, results 
of operations, cash flows and financial condition. 

Security breaches of customers’ confidential information that we store may expose us to liability and harm our 

reputation. 

As part of our business, we store and have access to customers’ bank information, credit information and other 

sensitive data. Any accidental security breaches or other unauthorised access to confidential information could 
expose us to liability related to the loss of the information, legal proceedings and negative publicity. Security 
measures could be breached by third-party actions, intrusion into our software by hackers due to software flaws 
or due to employee error and malfeasance. In addition, we may be required under applicable regulations to notify 
individuals of data security breaches involving their personal data. Any security breach may cause our customers 
to lose confidence in the effectiveness of our data security measures, and in turn have an adverse effect on our 
business, operations, financial condition or cash flows. 
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Our inability to recover the full value of collateral, or amounts outstanding under defaulted loans in a timely 

manner, or at all, could adversely affect our business, results of operations, cash flows and financial condition. 

Our collateral primarily consists of residential and commercial properties. As a result, a substantial portion of our 
loan portfolio is exposed to events affecting the real estate sector. The demand for our housing loans, in particular, 
is affected by movement in real estate prices. The value of the collateral on the loans disbursed by us may decline 
due to adverse market conditions, including an economic downturn or a downward movement in real estate prices. 
If we are required to revalue a property which serves as collateral for a loan during a period of reduced real estate 
prices or if we are required to increase our provisions for loan losses, it could result in a material adverse effect 
on our business, financial condition and results of operations. Also, if any of the projects which form part of our 
collateral are delayed for any reason, it may affect our ability to enforce our security, thereby effectively 
diminishing the value of such security. Any failure to recover the expected value of collateral could have a direct 
impact on our business and expose us to losses and, in turn, result in a material adverse effect on our business, 
results of operations, cash flows and financial condition. We may also not be able to realise the full value of our 
collateral, due to, among others, delays in foreclosure proceedings, defects in the perfection of collateral, 
fraudulent transfers by customers and decreases in the value of collateral. Foreclosure on collateral may also be 
subject to delays and administrative requirements that could result in, or be accompanied by, a decrease in the 
value of the collateral. We may also encounter difficulties in repossessing and liquidating collateral. We cannot 
assure you that we will be able to successfully repossess the collateral in the event of default under a loan 
agreement. 

We may not be able to secure the requisite amount of financing at competitive rates for our growth plans, which 

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

Our liquidity and ongoing profitability are, in large part, dependent upon our timely access to, and the costs 
associated with, raising capital. Our funding requirements historically have been met predominantly from a 
combination of borrowings such as term loans and external commercial borrowings from banks and financial 
institutions, non-convertible debentures and the issuance of commercial paper. Thus, our continued growth will 
depend, among other things, on our ability to secure requisite financing at competitive rates, to manage our 
expansion process, to make timely capital investments, to control input costs and to maintain sufficient operational 
control. 

Our ability to raise funds on acceptable terms, at competitive rates and in a timely manner, depends on various 
factors including our current and future results of operations and financial condition, our risk management 
policies, our credit ratings, our brand equity, the regulatory environment and policy initiatives in India and 
developments in the international markets affecting the Indian economy. We cannot assure you that our business 
will continue to generate sufficient cash to enable us to service our existing debt or to fund our other liquidity 
needs. Recently, certain NBFCs in India have defaulted in the repayment of their borrowings, which has adversely 
affected the availability of funds to NBFCs in general. Any such events in the future may lead to adverse 
perceptions about the housing finance sector as a whole and affect our ability to obtain financing at commercially 
reasonable terms. 

Further, changes in economic, regulatory and financial conditions or any lack of liquidity in the market could 
adversely affect our ability to access funds at competitive rates, which could adversely affect our liquidity and 
financial condition. Consequently, any inability on our part to secure requisite financing or continue with our 
existing financing arrangement could have an adverse effect on our business, financial condition, cash flows and 
results of operations. 

Our ability to raise foreign capital may be constrained by Indian law. 

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such 
regulatory restrictions limit our financing sources and hence could constrain our ability to obtain financing on 
competitive terms and refinance existing indebtedness. In addition, we cannot assure you that the required 
approvals will be granted without onerous conditions, or at all. Limitations on raising foreign debt may have an 
adverse effect on our business, results of operations, cash flows and financial condition. 

Our investments are subject to market risk and our exposure to capital markets is subject to certain regulatory 

limits. 

We invest our surplus funds out of our borrowings and operations in mutual funds and/or fixed income securities. 
These securities include government securities, bonds (with the benefit of a sovereign guarantee), bonds 
issued by state governments or public-sector enterprises, mutual fund investments, fixed deposits with banks 
and other fixed income securities. Certain of these investments are unlisted, offering limited exit options. The 
value of these investments depends on several factors beyond our control, including the domestic and international 
economic and political scenario, inflationary expectations and the RBI’s monetary policies. Any decline in the 

value of the investments may have an adverse effect on our business, financial condition and results of operations. 
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We have consolidated contingent liabilities as at March 31, 2025, and our financial condition may be adversely 

affected if these contingent liabilities materialise.  

We have substantial contingent liabilities, which could adversely affect our business and results of operations. 

Our contingent liabilities aggregated to ₹630.34 crores on a consolidated basis as at March 31, 2025, in 

accordance with Indian Accounting Standard (Ind AS) 37. The contingent liabilities consist primarily of 

liabilities on account of income tax disputes, tax payments and capital commitments for the acquisition of fixed 

assets. In the event that any of these contingent liabilities materialise, our results of operations and financial 

condition may be adversely affected.  

We have changed our brand name and our business may be harmed if our brand development strategy is not 

successful. 

In October 2023, we announced that the Company had applied to change its name from Indiabulls Housing 

Finance Limited to Sammaan Capital Limited with the regulator along with an application for conversion from a 

“Housing Finance Company” to a “Non-banking Financial Company – Investment and Credit Company”. RBI 

has given its consent for conversion of the company from HFC to NBFC-ICC and also for name change pursuant 

to the RBI letter dated June 28, 2024 (which came into effect on and from July 2, 2024). Presently we have 

changed our brand name and we expect to continue to focus on asset light business model. Additionally, our 

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

the Registrar of Companies, New Delhi (RoC), and a fresh Certificate of Registration (“CoR”) as an NBFC-ICC 

(Non-Banking Financial Company – Investment and Credit Company) from the RBI. Upon receipt of the said 

COI and COR, the Company’s name stands changed from ‘Indiabulls Commercial Credit Limited’ to ‘Sammaan 

Finserve Limited’. Developing and maintaining awareness and integrity of our Company and our new brand are 

important to achieving widespread acceptance of our existing and future offerings and are important elements in 

attracting new customers. The importance of brand recognition will increase as competition in our market further 

intensifies. Successful promotion of our brand will depend on the effectiveness of our marketing efforts. We plan 

to continue investing resources to promote our brand, but there is no guarantee that our brand development 

strategies will enhance the recognition of our brand. If our efforts to promote and maintain our brand are not 

successful, our operating results and our ability to attract and retain customers may be adversely affected.  

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

business.  

We have filed an application dated February 17, 2024 for the trademark registration of “Sammaan Capital” (word) 

under class 36, which we use for our business operations. Additionally, we have filed an application dated March 

18, 2024 for the trademark registration of the logo “ ”under class 36. Any use of the word 

“Sammaan Capital” or the logo “ ” or “ ” or similar trade names by third 

parties may result in loss of our business to such third parties and any potential negative publicity relating to such 

third parties may adversely affect our reputation, the goodwill of our brand and business prospects. 

The trademark registration of the logo “ ” under class 36 is currently objected. Kogta Financial 

(India) Limited (“Kogta”) has filed an interlocutory petition on July 9, 2024 to the Registrar of Trade Marks to 

refuse the trademark application for registration under No. 6350978 on the grounds that the mark proposed to be 

registered by our Company closely resembles that of Kogta.  

We may be required to resort to legal action to protect our brand names and other intellectual property rights. Any 

adverse outcome in such legal proceedings may impact our ability to use our brand names and other intellectual 

property rights in the manner in which such intellectual property is currently used or at all, which can have a 

material adverse effect on our business and financial condition. 

Additionally, the Indiabulls brand that we used to operate under is used by members of the erstwhile Indiabulls 

group of companies, a diversified set of businesses in the financial services and real estate, and certain of our 

Subsidiaries by virtue of permissive usage of Indiabulls brand accorded by us. However, we will have no recourse 

against any of these companies in the event of any misuse by them of the brand, or any adverse effect on their 

business, operations or financial performance that leads to diminution in the value of the brand, which could 

materially affect our reputation, business and results of operations. 

Our business is dependent on relationships with our clients established through, amongst others, our branches. 

Closure of branches or loss of our key branch personnel may lead to damage to these relationships and a 

decline in our revenue and profits. 

Our business is dependent on the key branch personnel who directly manage client relationships. We encourage 
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dedicated branch personnel to service specific clients since we believe that this leads to long-term client 
relationships, a trust-based business environment and, over time, better cross-selling opportunities. Our business 
may suffer materially if a substantial number of branch managers either become ineffective or leave us or if we 
have to close down a significant number of branches due to any particular reason. Over the last two years, we 
have closed a significant number of branches. As of March 31, 2025, our Company has a network of 216 active 

branches which are spread across 20 states in India, which also includes the active branches of our Material 

Subsidiary, Sammaan Finserve Limited.  

Our business is susceptible to fraud committed by our customers and employees and if we are unable to prevent 

incidents of fraud, our business, results of operations, cash flows and financial condition may be adversely 

affected. 

Our business is susceptible to fraud committed by our customers and employees and to failures or material errors 
in our internal systems that may lead to reporting fraud. While our internal mechanisms help us identify and deal 
with fraud, there can be no assurance that we will be able to completely prevent fraud in the future.  

Further, we may be susceptible to claims by our customers for instances of mis-selling by our employees or direct 
sales agents and consequent actions by regulatory authorities against them and us. Any regulatory action against 
us and such employees or direct sales agents could reduce our ability to distribute our products through them, 
harm our reputation and have a material adverse effect on our business, results of operations, and financial 
condition.  

Certain of our Subsidiaries have incurred losses in the past and may be unable to achieve or sustain profitability 

in the future, which may adversely affect our business, financial condition, cash flows and results of operations.  

Certain of our Subsidiaries incurred losses during the Fiscal Years 2025, 2024 and 2023. There can be no 
assurance that our Subsidiaries will achieve or sustain profitability in the future, which may in turn affect the 
profitability of the Group. Accordingly, any losses incurred by our Subsidiaries may have a material adverse effect 
on our business, financial condition, cash flows and results of operations.  

We rely significantly on our information technology systems for our business and operations. A failure, 

inadequacy or security breach in our information technology and telecommunication systems may adversely 

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

Our ability to operate and remain competitive depends in part on our ability to maintain and upgrade our 
information technology systems and infrastructure on a timely and cost-effective basis, including our ability to 
process a large number of transactions on a daily basis. Our operations also rely on the secure processing, storage 
and transmission of confidential and other information in our computer systems and networks. Our financial, 
accounting and other data processing systems, management information systems and our corporate website may 
fail to operate adequately or become disabled as a result of events beyond our control, including a disruption of 
electrical or communications services. Further, our computer systems, software and networks may be vulnerable 
to unauthorized access, computer viruses or other attacks that may compromise data integrity and security and 
result in the theft of client information or identity theft, for which we may potentially be liable, and there have 
been certain such instances of breaches and theft in the past. Further, the information available to and received by 
our management through our existing systems may not be timely and sufficient to manage risks or to plan for and 
respond to changes in market conditions and other developments in our operations. If any of these systems are 
disabled or if there are other shortcomings or failures in our internal processes or systems, it may disrupt our 
business or impact our operational efficiencies and render us liable to regulatory intervention or damage to our 
reputation. The occurrence of any such events may adversely affect our business, results of operations, cash flows 
and financial condition.  

We face the threat of fraud and cyber-attacks, such as hacking, phishing, trojans and advanced persistency 

threats, attempting to exploit our network to disrupt services to customers and/or theft of sensitive internal 

Company data or customer information. This may expose us to liability, cause damage to our reputation and 

adversely impact our business, cash flows and financial results. 

We offer online services to our customers. Our systemic and operational controls may not be adequate to prevent 
adverse impact from frauds, errors, hacking and system failures. Further, customer applications and interfaces, 
may be open to being hacked or compromised by third parties, resulting in thefts and losses to our customers and 
to us. Some of these cyber threats from third parties include: (a) phishing and trojans – targeting our customers, 
wherein fraudsters send unsolicited mails to our customers seeking account sensitive information or to infect 
customer machines to search and attempt ex-filtration of account sensitive information; (b) hacking – wherein 
attackers seek to hack into our website with the primary intention of causing reputational damage to us by 
disrupting services; (c) data theft – wherein cyber criminals may attempt to intrude into our network with the 
intention of stealing our data or information; (d) ransomware – a malware which threatens to block or publish data 
unless a ransom is paid; and (e) advanced persistency threat – network attack in which an unauthorised person 
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gains access to our network and remains undetected for a long period of time. In addition, due to the recent social 
distancing measures and the lockdown imposed by the government, there has been a recent increase in electronic 
transactions which increases the risk of cyber-attacks. The intention of these attacks is to steal our data or 
information, or to shut down our systems and only release them for a fee. Attempted cyber threats fluctuate in 
frequency but are generally not decreasing in frequency. If we suffer from any of such cyber threats, it could 
materially and adversely affect our business, cash flows, financial condition and results of operations. A 
significant system breakdown or system failure caused due to intentional or unintentional acts would have an 
adverse impact on our revenue-generating activities and lead to financial loss. 

Therefore, in such a scenario, where the primary site is completely unavailable, there may be significant disruption 
to our operations, which would materially adversely affect our reputation and financial condition. 

We may not be able to identify or correct defects or irregularities in title to the properties which are made 

collateral to the loans offered by us to our customers. Our inability to identify and correct irregularities in the 

titles to the properties and a further inability to realize the loan amount from such properties may adversely 

affect our business. 

There is no central title registry for real property in India and the documentation of land records in India has not 
been fully digitized. Property records in India are generally maintained at the state and district level and in local 
languages and are updated manually through physical records. Therefore, property records may not be available 
online for inspection, may be illegible, untraceable, and incomplete, may not have been updated, may be 
inaccurate in certain respects, or may have been kept in poor condition, which may impede title investigations or 
our ability to rely on such property records. Title to land in India is often fragmented, and in many cases, land 
may have multiple owners. Title may also suffer from irregularities, such as non-execution or non-registration of 
conveyance deeds and inadequate stamping and may be subjected to encumbrances that we are unaware of and 
that may not be apparent on the face of the relevant documentation. Any defects in, or irregularities of, title may 
result in a loss of development or operating rights over the land, which may prejudice our ability to realize the 
loan amount extended to our customers in case of default in payment. This will compel us to write off such loans 
which will adversely affect our revenues. 

Furthermore, there is no mechanism to verify multiple executions on the same day with different registrars or to 
verify the legitimacy of such executions. Whenever a customer submits his original agreement to sell or the sale 
deed, we can only verify, among other things, if correct stamp duty has been paid, if the agreement to sell or the 
sale deed has been signed by all parties, if there is proper seal of registrar and if there is a registration receipt with 
the customer. 

Additionally, improperly executed, unregistered or insufficiently stamped conveyance instruments in a property’s 

chain of title, unregistered encumbrances in favor of third parties, rights of adverse possessors, ownership claims 
of family members of prior owners or third parties, or other defects that a purchaser may not be aware of can 
affect title to a property. 

As a result, potential disputes or claims over title to the properties mortgaged may arise. However, an adverse 
decision from a court or the absence of an agreement with such third parties may result in additional costs and 
delays in realization of the loan amount. Also, such disputes, whether resolved in our favor or not, may divert 
management’s attention, harm our reputation or otherwise disrupt our business. 

We may not be able to detect money laundering and other illegal or improper activities fully or on a timely 

basis, which could expose us to additional liability and harm our business or reputation. 

We are required to comply with applicable anti-money laundering and anti-terrorism laws and other regulations 
in India. In the ordinary course of our operations, we run the risk of failing to comply with prescribed KYC 
procedures, the consequent risk of fraud and money laundering by dishonest customers and the assessment of 
penalties or the imposition of sanctions against us for such compliance failures, despite putting in place systems 
and controls to prevent the occurrence of these risks. In certain of our activities and in our pursuit of business, we 
run the risk of inadvertently offering our financial products and services ignoring customer suitability and 
appropriateness, despite having a Board-approved customer suitability policy and associated processes in place. 
Such incidents may adversely affect our business and our reputation. There can be no assurance that we will be 
able to fully control instances of any potential or attempted violation by other parties and may accordingly be 
subject to regulatory actions including imposition of fines and other penalties. We may accordingly be subject to 
regulatory actions including imposition of fines and other penalties by the RBI and other relevant governmental 
authorities to whom we report. 

A number of our retail loan portfolio comprises loans to salaried customers and self-employed customers, who 

may be adversely affected by various factors such as business failure, insolvency, lack of liquidity, loss of 

employment or personal emergencies. These factors could lead to increased customer defaults, leading to an 



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

98 

increase in the levels of our NPAs and possible fall in the rate of loan portfolio expansion 

We pre-dominantly offer housing loans and loans against property to our varied client base which comprises (i) 
salaried employees; (ii) self-employed individuals; (iii) micro, small and medium-sized enterprises (“MSMEs”) 

and (iv) corporates. Self-employed individuals and salaried employees clients may be particularly adversely 
affected by various factors such as business failure, insolvency, lack of liquidity, loss of employment or personal 
emergencies, any of which could be exacerbated by an outbreak of a pandemic such as the COVID-19, and its 
impact on the Indian economy. These factors could lead to increased customer defaults, leading to an increase in 
the levels of our NPAs and possible fall in the rate of loan portfolio expansion. 

We depend on the accuracy and completeness of information provided by our potential borrowers and third-

party service providers. Our reliance on any misleading information given by potential borrowers may affect 

our judgment of credit-worthiness of potential borrowers, and the value of and title to the collateral, which may 

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

In deciding whether to extend credit or enter into other transactions with potential borrowers, we rely on 
information furnished to us by potential borrowers, and analysis of the information by independent valuers and 
advocates. To further verify the information provided by potential borrowers, we conduct searches on Credit 
Information Bureau (India) Limited (“CIBIL”) and other credit bureaus for creditworthiness of our borrowers. 

We also verify information with registrars and sub-registrars of assurances for encumbrances on collateral. We 
follow the know your customer (“KYC”) guidelines prescribed by the RBI on the potential borrower, verify the 

place of business or place of employment as applicable to the potential borrower and also verify the details with 
the caution list of the RBI as circulated from time to time. Such information includes representations with respect 
to the accuracy and completeness of information relating to the financial condition of potential borrowers, and 
independent valuation reports and title reports with respect to the property secured. Additionally, once a 
prospective borrower has submitted a completed loan application, our empaneled third-party agencies conduct 
various on-site checks to verify the prospective customer’s work and home addresses. We have framed our policies 
to prevent frauds in accordance with the KYC guidelines issued and amended by RBI from time to time mandating 
the policies of NBFCs to have certain key elements, including, inter alia, a customer acceptance policy, customer 
identification procedures, monitoring of transactions and risk management. 

While we have a well-established and streamlined credit appraisal process, there can be no assurance that 
information furnished to us by potential borrowers and analysis of the information by independent valuers or the 
independent searches conducted by us with credit bureaus and RBI, or the on-site verification conducted by our 
empaneled third-party agencies will be accurate, and our reliance on such information given by potential 
borrowers may affect our judgment of the credit-worthiness of potential borrowers, and the value of and title to 
the collateral, which may affect our business, results of operations, cash flows and financial condition. 

We are exposed to risks that may arise if our customers opt for balance transfers to other banks or financial 

institutions, or if customers face increased difficulties in refinancing their existing housing loans from other 

banks and financial institutions to our Company. 

We offer our customers fixed and floating interest rate loans, which are linked to our reference rate. Based on 
market conditions, we price our loans at either a discount or a premium to our reference rate, which is determined 
primarily on the basis of our cost of borrowings. Customers with floating interest rates on their loans are exposed 
to increased equated monthly instalments (“EMIs”) when the loans’ interest rate adjusts upward, to the rate 

computed in accordance with the applicable index and margin. Such customers typically seek to refinance their 
loans through balance transfer to other banks and financial institutions, to avoid increased EMIs that may result 
from an upwards adjustment of the loans’ interest rate. While refinancing of loans by other lenders could in certain 
circumstances be beneficial for our customers, it results in a loss of interest income expected from such loans over 
the course of their tenure. In addition, all housing finance providers in India are prohibited from charging pre-
payment penalties on loans with variable interest rates, which has led to a high incidence of balance transfer, 
which results in a high turnover of loan assets between lenders, causing lenders to incur increased origination 
costs. In addition, increased difficulties for customers in refinancing their existing housing loan from another bank 
or financial institution, may also adversely affect our balance transfer loan originations. As competition in the 
housing finance sector intensifies, some of our customers with variable interest rate loans may not be able to find 
balance transfer options at comparably lower interest rates or other financing alternatives. As a result, they may 
be exposed to the risks associated with increases in EMIs, which may lead to increased delinquency or default 
rates. Increased delinquency rates may also result in deterioration in credit quality of our loan portfolio, which 
could have an adverse effect on our business, results of operations and financial condition. 

We outsource certain operational activities to third-party service providers. Any lapse by such third party service 

providers may have adverse consequences on our business and reputation 

We have entered into a number of outsourcing agreements with different third-party service providers for certain 
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services. Accordingly, we are exposed to the risk that third party service providers may be unable to fulfil their 
contractual obligations to us (or will be subject to the risk of fraud or operational errors by their respective 
employees) and to the risk that their (or their vendors’) business continuity and data security systems prove to be 

inadequate. Any defaults or lapses by our third-party service providers could result in a material adverse effect on 
our business, reputation, financial condition and results of operations. 

The Indian housing finance industry is highly competitive and our inability to compete effectively could 

adversely affect our business and results of operations. 

We operate in a highly competitive industry in India and we compete with banks, HFCs, small finance banks and 
NBFCs in each of the geographies in which we operate. Our competitors may have more resources, a wider branch 
and distribution network, access to cheaper funding, superior technology and may have a better understanding of 
and relationships with customers in these markets. This may make it easier for competitors to expand and to 
achieve economies of scale to a greater extent. In addition, our competitors may be able to rely on the reach of the 
retail presence of their affiliated group companies or banks. Competition in this market segment has also increased 
as a result of interest rate deregulation and other liberalization measures affecting the housing finance industry in 
India and we expect competition to intensify in the future. 

Our ability to compete effectively will depend, in part, on our ability to maintain or increase our margins. Our 
margins are affected in part by our ability to continue to secure low-cost capital, and to charge optimum interest 
rates when lending to our customers. Consequently, our ability to maintain or increase our margins will be 
dependent on our ability to pass on increases in the interest rates on our interest-bearing liabilities to our customers. 
Moreover, any increases in the interest rates on the loans we extend may also result in a decrease in business. We 
cannot assure you that we will be able to react effectively to these or other market developments or compete 
effectively with new and existing players in the increasingly competitive housing finance industry. If we are 
unable to compete effectively, our business and results of operations may be adversely affected. 

Our insurance coverage may not be sufficient or may not adequately protect us against losses, and successful 

claims that exceed our insurance coverage could harm our results of operations and diminish our financial 

position. 

We maintain insurance coverage of the type and in the amounts that we believe are commensurate with, and 
appropriate to, our operations. Our insurance policies, however, may not provide adequate coverage in certain 
circumstances and may be subject to certain deductibles, exclusions and limits on coverage. Even if we have 
insurance for the incident giving rise to the loss, we may be required to pay a significant deductible on any claim 
for recovery of such a loss, or the amount of the loss may exceed our coverage for the loss. However, we cannot 
assure you that any claim under the insurance policies maintained by us will be honored fully, in part or on time. 
In addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage 
in the normal course of our business, but we cannot assure you that such renewals will be granted in a timely 
manner, or at acceptable cost, or at all. In addition, there are various types of risks and losses for which we do not 
maintain insurance because they are either uninsurable or because insurance is not available to us on acceptable 
terms. A successful assertion of one or more large claims against us that exceeds our available insurance coverage 
or results in changes in our insurance policies, including premium increases or the imposition of a larger deductible 
or co-insurance requirement, could adversely affect our business, financial condition, cash flows and results of 
operations. 

We do not own our registered office and corporate offices and a majority of our branch offices. Any termination 

or failure by us to renew its lease and rental agreements in a favorable and timely manner, or at all, could 

adversely affect our business and results of operations. Moreover, many of the lease and rental agreements 

entered into by us may not be duly registered or adequately stamped. 

Most of our branch offices along with our registered office and corporate offices are located on leased or rented 
premises. The lease agreements can be terminated, and any such termination could result in any of our offices 
being shifted or shut down. Some of the lease and rental agreements may have expired and we are currently 
involved in negotiations for the renewal of these lease and rental agreements. If these lease and rental agreements 
are not renewed or renewed on terms unfavorable to us, we may suffer a disruption in our operations or increased 
costs, or both, which may affect our business and results of operations. 

Further, most of our lease and rental agreements may not be adequately stamped or duly registered. Unless such 
documents are adequately stamped or duly registered, such documents may be rendered inadmissible as evidence 
in a court in India or may not be authenticated by any public officer and the same may attract penalty as prescribed 
under applicable law or may impact our ability to enforce these agreements legally, which may result in an adverse 
effect on the continuance of our operations and business.  

We have entered into a number of related party transactions and may continue to enter into related party 
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transactions, which may involve conflicts of interest. 

We have entered into a number of related party transactions, within the meaning of Ind-AS-24, as applicable. 
While we believe that all such transactions have been conducted on an arm’s length basis, in accordance with our 

related party transactions policy and contain commercially reasonable terms, we cannot assure you that we could 
not have achieved more favorable terms had such transactions been entered into with unrelated parties. It is likely 
that we may enter into related party transactions in the future. Such transactions may give rise to potential conflicts 
of interest with respect to dealings between us and such related parties. Additionally, there can be no assurance 
that any dispute that may arise between us and related parties will be resolved in our favor.  

We are subject to risks arising from exchange rate fluctuations, which could materially and adversely affect 

our business and financial conditions.  

As at March 31, 2025, we had consolidated foreign currency borrowings amounting to ₹3,601.04 crores, 
representing 8.43% of our consolidated borrowings. The exchange rate between Indian Rupees and U.S. dollars 
has changed substantially in recent years and may fluctuate substantially in the future. While we have entered into 
various hedging arrangements to hedge the entire balance sheet risk on our exposure to foreign exchange 
fluctuations, we cannot be assured that our existing hedging arrangements will adequately reduce our foreign 
currency exchange risk or protect us against any unfavourable exchange rate fluctuations. Any depreciation in the 
value of the Indian Rupee against U.S. dollar could cause an increase in our interest expenses, reduce the 
profitability of our business and have a material and adverse effect on our cash flows, results of operations and 
financial condition. We may also be unable to pass on any increase in our costs due to foreign currency fluctuations 
to our customers, and as a result, our revenue and profitability may decline. 

Our operations could be adversely affected by strikes or increased wage demands by our employees or any other 

kind of disputes with our employees. 

As of March 31, 2025, our Company employed 4,583** personnel across our operations. Although we have not 
experienced any material employee unrest in the past, we cannot assure you that we will not experience disruptions 
in work due to disputes or other problems with our work force, which may adversely affect our ability to continue 
our business operations. Any employee unrest directed against us, could directly or indirectly prevent or hinder 
our normal operating activities, and, if not resolved in a timely manner, could lead to disruptions in our operations. 
While we have not experienced any disruptions resulting from employee strikes or disputes, these actions are 
impossible for us to predict or control and any such event could adversely affect our business, results of operations 
and financial condition. 

None of our workforce is currently unionized. However, there is a risk that our employees may choose to unionize 
in the future. Labor unions for banking employees organize strikes, and we may in the future be affected by strikes, 
work stoppages or other labor disputes if any portion of our workforce were to become part of a union in the 
future. In the event of a labor dispute, protracted negotiations and strike action may impair our ability to carry on 
our day-to-day operations and, if not resolved in a timely manner, could adversely affect our business, financial 
condition, results of operations, cash flows and prospects. 

** includes the employees of our Material Subsidiary, Sammaan Finserve Limited. 

We depend on third-party selling agents for referral of a certain portion of our customers, who do not work 

exclusively for us. 

We depend on external direct selling agents (“DSAs”), who are typically proprietorships and self- employed 
professionals, to source a portion of our customers. Such DSAs pass on leads of any loan requirements of 
these small businesses to us. Our agreements with such DSAs typically do not provide for any exclusivity, 
and accordingly, such DSAs can work with other lenders, including our competitors. There can be no 
assurance that our DSAs will continue to drive a significant number of leads to us, and not to our 
competitors, or at all. As of March 31, 2025, our Company had over 8,295 DSAs. 

Some of our Directors may have interests in entities in businesses similar to ours, which may result in conflicts 

of interest with us. 

Some of our Directors may have investments or interests in entities engaged in businesses similar to ours, 
including in other geographies or across the financial services sector in general. Some of our Directors are also 
directors on the board of our related parties. Commercial transactions in the future between us and related parties 
may result in conflicting interests which could have an adverse effect on our operations. These interests may, in 
the future, result in conflicts of interest with us. Such factors may also have an adverse effect on the results of our 
operations and financial condition. 

Certain of our documents may bear higher stamp duty than we have paid and as a result, our cash flows and 
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results of operations may be adversely affected. 

In relation to assignment or securitization transactions executed by us in relation to our Loan Book, we have 
entered into certain documentation, wherein we have, in accordance with industry practice, agreed to bear all costs 
in relation to stamp duty payable in respect of the assignment and securitization documents. Most of these 
transactions involve loans (and underlying mortgages) situated across India, and not just the jurisdiction where 
the documents in relation to the assignment and securitization are stamped. If any of the transaction documents in 
relation to these assignment or securitization transactions, are for any reason, taken out of the state in which stamp 
duty has been paid, including for registration of the same in the state where the underlying property is situated, 
there may be an additional stamp duty implication, to the extent of the difference between the stamp duty payable 
in such state and the stamp duty already paid. Any such liability may have a financial impact on our cash flows 
and results of operations. 

Any failure or material weakness of our internal control system could cause significant operational errors, 

which would materially and adversely affect our profitability and reputation.  

We are responsible for establishing and maintaining adequate internal measures commensurate with the size of 
our business and complexity of operations. Our internal or concurrent audit functions are equipped to make an 
independent and objective evaluation of the adequacy and effectiveness of internal controls on an ongoing basis 
to ensure that business units adhere to our policies, compliance requirements and internal circular guidelines. 
While we periodically test and update, as necessary, our internal control systems, we are exposed to operational 
risks arising from the potential inadequacy or failure of internal processes or systems, and our actions may not be 
sufficient to guarantee effective internal controls in all circumstances. Given our high volume of transactions, it 
is possible that errors may repeat or compound before they are discovered and rectified. Our management 
information systems and internal control procedures that are designed to monitor our operations and overall 
compliance may not identify every instance of non-compliance or every suspicious transaction. Further, due to 
the scale of our operations, our management may not be able to exercise adequate oversight on our internal 
controls or compliance functions. If internal control weaknesses are identified, our actions may not be sufficient 
to fully correct such internal control weakness. We face operational risks in our various businesses within the 
group and there may be losses due to, amongst others, deal errors, errors made by back office teams, settlement 
problems, errors in computation of NAV, pricing errors, inaccurate financial reporting, fraud and failure of 
mission critical systems and infrastructure. In addition, certain processes are carried out manually, which may 
increase the risk that human error, tampering or manipulation will result in losses that may be difficult to detect. 
As a result, we may suffer material monetary losses. Such instances may also adversely affect our reputation.  

Negative publicity could damage our reputation and adversely impact our business and financial results. 

Reputational risk, or the risk to our business, earnings and capital from negative publicity, is inherent in our 
business. The reputation of the non-banking financial industry in general has been closely monitored as a result 
of the global financial crisis and other matters affecting the financial services industry. Negative public opinion 
about the housing finance industry generally or us specifically could materially adversely affect our ability to 
attract and retain customers and may expose us to litigation and regulatory action. While we have developed our 
brand and reputation over our history, any negative incidents or adverse publicity could rapidly erode customer 
trust and confidence in us, particularly if such incidents receive widespread adverse mainstream and social media 
publicity, or attract regulatory investigations. Negative publicity can result from our own or our third-party service 
providers’ actual or alleged conduct in any number of activities, including lending practices, mortgage servicing 
and foreclosure practices, technological practices, corporate governance, regulatory compliance, mergers and 
acquisitions, and related disclosure, sharing or inadequate protection of customer information, and actions taken 
by government regulators and community organizations in response to that conduct. Although we take steps to 
minimize reputational risk in dealing with customers and other constituencies, we, as a large financial services 
organization with a high industry profile, are inherently exposed to this risk. 

Any damage to our brand or our reputation may result in withdrawal of business by our existing customers, loss 
of new business from potential customers. 

Fluctuations in the market value of our investments could adversely affect our results of operations and 

financial condition. 

Fluctuations in the market values of our investments as part of treasury management could cause us to write down 
the value of our assets, affect our liquidity and reduce our ability to enforce our security, which could adversely 
affect our result of operations and financial condition. We may not accurately identify changes in the value of our 
investments caused by changes in market prices, and our assessments, assumptions or estimates may prove 
inaccurate or not predictive of actual results. 
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The bankruptcy code in India may affect our rights to recover loans from our customers. 

The Insolvency and Bankruptcy Code, 2016 (“IBC”) was notified on August 5, 2016. The IBC offers a uniform 

and comprehensive insolvency legislation encompassing all companies, partnerships and individuals (other than 
financial firms). It allows creditors to assess the viability of a debtor as a business decision, and agree upon a plan 
for its revival or a speedy liquidation. The IBC creates a new institutional framework, consisting of a regulator, 
insolvency professionals, information utilities and adjudicatory mechanisms, which will facilitate a formal and 
time-bound insolvency resolution and liquidation process. 

In case insolvency proceedings are initiated against a debtor to our Company or a debtor files for voluntary 
insolvency under the IBC, we may not have complete control over the recovery of amounts due to us. Under the 
IBC, upon invocation of an insolvency resolution process, a committee of creditors is constituted by the interim 
resolution professional, wherein each financial creditor is given a voting share proportionate to the debts owed to 
it. Any decision of the committee of creditors must be taken by a vote of not less than 75% of the voting share of 
all financial creditors. Any resolution plan approved by committee of creditors is binding upon all creditors, even 
if they vote against it. 

In case a liquidation process is opted for, the IBC provides for a fixed order of priority in which proceeds from 
the sale of the debtor’s assets are to be distributed. Before sale proceeds are distributed to a secured creditor, they 

are to be distributed for the costs of the insolvency resolution and liquidation processes and debts owed to 
workmen and other employees. Further, under this process, dues owed to the Central and State Governments rank 
below the claims of secured creditors, workmen and other employee dues and unsecured financial creditors. 
Additionally, pursuant to an amendment to the IBC allotees in real estate projects are considered on part with 
financial creditors. Therefore, in cases where proceedings under the IBC are initiated against the builders or 
developers of project where the allottees of the apartments are our borrowers and if the builder or developer 
subsequently fails to deliver the project, there may be delay in recovery of amounts from such borrowers. 

Accordingly, if the provisions of the IBC are invoked against any of the borrowers of our Company, it may affect 
our Company’s ability to recover our loans from the borrowers and enforcement of our Company’s rights will be 

subject to the IBC. 

There may be inadvertent discrepancies in our secretarial filings and/or corporate records. We cannot assure 

you that no legal proceedings or regulatory actions will be initiated against our Company in the future in 

relation to any such discrepancies and we will not be subject to any penalty imposed by the competent authority 

in this regard. 

We manage our internal compliance by monitoring and evaluating internal controls and ensuring all relevant 
statutory and regulatory compliances. However, there can be no assurance that deficiencies in our internal controls 
will not arise, or that we will be able to implement, and continue to maintain, adequate measures to rectify or 
mitigate any such deficiencies in our internal controls, in a timely manner or at all. 

Accordingly, we cannot assure you that our Company will not be subject to any legal proceedings or regulatory 
actions, including monetary penalties by statutory authorities on account of any inadvertent discrepancies in our 
secretarial filings and/or corporate records in the future, which may adversely affect our business, financial 
condition and reputation. 

3. Sub-section 4.4 (A brief summary of the business activities of the Issuer and operations) of Section 4 (Issuer 
Information) of the General Information Document shall stand substituted as follows: 

4.4 A brief summary of the business activities of the Issuer and operations  

Our Company was initially registered as a non-deposit taking housing finance company registered with the NHB 
pursuant to a certificate of registration dated December 28, 2005 bearing registration number 02.0063.05, however 
this license was later surrendered. We are a now non-deposit taking investment and credit company (“NBFC-
ICC”) registered with RBI. We are also a notified financial institution under the SARFAESI Act. We pre-
dominantly offer housing loans and loans against property to our varied client base which comprises (i) salaried 
employees; (ii) self-employed individuals; (iii) micro, small and medium-sized enterprises (“MSMEs”); and (iv) 

corporates. We focus primarily on long-term secured mortgage-backed loans. We also offer mortgage loans to 
real estate developers in India in the form of lease rental discounting for commercial premises and construction 
finance for the construction of residential premises. A majority of our Loan Book comprises non-housing loans.  

Besides in-house sourcing via the direct sales team, we also rely on external channels, such as direct sales agents 
for referring potential customers to us. In addition, we have an online home loans fulfilment platform called e-
Home Loans which allows our customers to apply for a home loan and upload the requisite documents online.  

We have a diversified lender base, comprising public sector undertakings (“PSUs”), private banks and other 

financial institutions. We also sell down parts of our portfolio through the securitization and/or direct assignment 
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of loan receivables to various banks and other financial institutions, which is a major source of liquidity for us. 

Our primary strengths are as follows: 

Access to diversified funding sources 

Over the years, we have developed a diversified funding base and have established strong relationships with our 

lenders. Our lenders include PSUs and private banks, and other financial institutions. 

As at March 31, 2025, our consolidated borrowings (other than debt securities) were ₹ 22,057.05 crores 

consolidated debt securities were ₹ 16,585.16 crores and consolidated subordinated liabilities were ₹ 4,083.43 
crores. As at March 31, 2025, March 31, 2024 and March 31, 2023, our total debt (including debt securities, 

borrowings (other than debt securities) and subordinated liabilities) stood at ₹ 42,725.64 crores, ₹ 48,493.42 crores 

and ₹ 52,403.47 crores respectively. We fund our capital requirements through multiple sources. Our primary 

sources of funding are long-term loans and issuances of non-convertible debentures. In addition, we sell down 

parts of our portfolio through the securitization or direct assignment of loan receivables to various banks and other 

financial institutions, which is another source of liquidity for us. As at March 31, 2025, our consolidated 

borrowings (i.e. the sum of debt securities, borrowings (other than debt securities) and subordinated liabilities) 

were through banks and financial institutions 50.9%, issuances of non-convertible debentures and other debt 

instruments, including perpetual and subordinated debt 48.4% and lease liability 0.7% 

We have a long-term credit rating of “CRISIL AA/Stable” from CRISIL, and “[ICRA]AA (Stable)” from ICRA 

for non-convertible debentures and subordinated debt programme. Additionally, we have a long-term credit rating 

of “CRISIL AA/Stable” from CRISIL and “CARE AA-; Stable” from CARE Ratings for our long-term facilities. 

We also have the highest short-term credit rating of “CRISIL A1+” from CRISIL for our commercial paper 

programme and have short term ratings of “CRISIL A1+” from CRISIL and “CARE A1+” from CARE ratings 

for short term bank lines. We also have an international credit rating of “B 2; Outlook Stable” from Moody’s. 

We believe that our strong financial performance, capitalization levels and credit ratings give considerable comfort 

to our lenders and enable us to borrow funds at competitive rates, thereby lowering our overall cost of borrowings. 

Domain expertise built over time resulting in a resilient business model 

We primarily provide loans against property to self-employed individuals, proprietorships, MSMEs and 

corporates. These loans are secured against the cash-flow of businesses and through mortgages of, among others, 

business premises and self-occupied residential properties of customers. We have over 17 years of experience with 

loans against property, with demonstrated portfolio performance across business cycles including the global 

financial crisis, demonetization, GST transition as well as the liquidity squeeze of the last three years. 

We believe that the speed of underwriting secured loans to MSMEs by NBFCs will be a catalyst for growth of the 

MSME market. Specifically, since the implementation of goods and services tax (“GST”) in India, the filing of 

GST returns has been made mandatory for MSMEs with turnover of over ₹0.4 crores and involved in the intra-

state supply of goods. We believe that the ready availability of historical GST returns for verification from a 

reliable source will make underwriting a loan for a product as complex as secured loans to MSMEs a quicker and 

safer affair. We ultimately believe that our experienced team and robust processes are well-positioned to take 

advantage of the new opportunities in the secured MSME market. 

Our resilient business model is supported by prudent credit and collection policies. Our credit policies specify the 

types of loans to be offered, the documentary requirements and limits placed on loan amounts. We have several 

policies for the varied products offered by us, each specifically tailored to benefit the diverse customer base. These 

policies are aimed at supporting the growth of our business by minimizing the risks associated with growth in our 

Loan Book. We have also established protocols and procedures to be followed when engaging with customers, as 

well as to determine the authority and levels to which credit decisions can be taken at various offices. Over the 

years, we have gained significant experience in mortgage loan underwriting and this is now a key contributor to 

our business. 

We also have an experienced collections team which, with our legal team, have enabled us to maintain high 

collection efficiencies through economic cycles. Our centralized credit analysis processes combined with our 

dedicated collections team help maintain the quality of our total Loan Book. 

4. Sub-section 4.5 (Capital Adequacy Ratio) of Section 4 (Issuer Information) of the General Information Document 
shall stand substituted as follows: 

4.5 Capital Adequacy Ratio  

Details of our capital adequacy ratio, for the dates specified, are set out below:  

In accordance with applicable RBI norms, we are required to maintain a minimum capital ratio consisting (CRAR) 
15% of their risk-weighted assets:  



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

104 

Particulars As of 
March 31, 2023 March 31, 2024 March 31, 2025 

CRAR (%)(2) 23.01 22.73 29.52 
CRAR – Tier I Capital (%)(1) 18.39 21.80 29.47 
CRAR – Tier II Capital (%)(1) 4.62 0.93 0.05 

Notes: 
(1) CRAR is defined as a capital ratio consisting of Tier I and Tier II Capital to its aggregated risk weighted assets 

(as per the RBI SBR Master Directions) and of risk adjusted value of off-balance sheet items. 
(2) Computed in accordance with the RBI SBR Master Directions 

Operational Risk Management 

Operational risk is the risk of loss resulting from (i) inadequate or failed internal processes, (ii) people and systems, 

or (iii) external events. Operational risk is associated with human errors, system failures, and inadequate 

procedures and controls. Operational risk exists in any kind of products and business activities. 

We have identified certain types of the operational risk events which are more likely to result in substantial losses 

to our business. These include (i) credit risk, (ii) technology risk, (iii) employee risk, (iv) regulatory risk, and (v) 

the risks arising from fraud and anti-money laundering transactions. 

We have implemented strategies and methods to safeguard against these risks:  

Technology risk 

We have an in-house IT team, which ensures that the software and hardware systems are not only adequate but 

also continuously upgraded and safeguarded against any kind of technology related threats. The IT team is 

responsible for ensuring that the occurrence and frequency of IT downtimes is kept to a minimum. The team is 

also responsible for the accessibility of our IT system to authorized users and password management. 

Employee risk 

We have implemented a screening programme to conduct pre-employment background checks. Adequate and 

proper reference checks and screening of the prospective employee’s credentials are conducted prior to 

recruitment. 

Regulatory risk 

We require our employees to follow a clear procedure to ensure that all the regulatory clearances are obtained for 

the underlying projects before providing any types of financial support to such projects. Any communication 

received by us, including legal notices, customer letters, banks communications, regulatory notices or orders are 

promptly recorded and forwarded to the relevant departments who are required to process such communication in 

a timely manner. This process is managed by our in-house regulatory compliance team. 

Fraud and anti-money laundering transactions 

At the time of appraisal of a loan or a business proposal, we review the underlying documents from KYC as well 

as money laundering and fraud prevention perspectives. Our fraud control unit also conducts spot checks on a 

random basis. We also ensure the preservation of records in compliance with the Prevention of Money Laundering 

Act of 2002. 

Credit Ratings  

Our Company’s current credit ratings are as follows: 

CRISIL Ratings Limited has assigned rating of “CRISIL AA/Stable” (pronounced as CRISIL double A rating 

with stable outlook) by CRISIL Ratings Limited vide their letter dated May 31, 2025 and rationale dated May 30, 
2025. Instruments with this rating are considered to have a high degree of safety regarding timely servicing of 

financial obligations. Such instruments carry very low credit risk. The rating letter, rating rationale and press 

release are enclosed as Annexure E (Credit Rating Letters and Rating Rationale) of the General Information 
Document. The rating given by CRISIL Ratings Limited is valid as on the date of the General Information 

Document and shall remain valid on the date of issue and allotment of the Debentures and the listing of the 

Debentures on the BSE and the NSE. 

ICRA Limited has assigned rating of “[ICRA]AA (Stable)” (pronounced as ICRA double A rating with a stable 

outlook) by ICRA Limited vide their letter dated June 27, 2024 and revalidated by letter dated February 25, 2025 

and rationale dated November 26, 2024. Instruments with this rating are considered to have a high degree of safety 

regarding timely servicing of financial obligations. Such instruments carry very low credit risk. The rating letter, 

rating rationale and press release are enclosed as Annexure E (Credit Rating Letters and Rating Rationale) of the 
General Information Document. The rating given by ICRA Limited is valid as on the date of the General 
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Information Document and shall remain valid on the date of issue and allotment of the Debentures and the listing 

of the Debentures on the BSE  and NSE. Please also refer to Annexure E (Credit Rating Letters and Rating 
Rationale) of the General Information Document:  

Facility CRISIL Rated Amount 
(in ₹ Crore) 

ICRA Rated Amount  
(in ₹ Crore) 

Non-Convertible 
Debentures 

CRISIL AA 
Stable 

22,700.00 [ICRA]AA (Stable) 10,535.00  

Insurance of SCL 

We currently maintain insurance coverage against fire and special perils, burglary, cash in safe, cash in transit, 

electronic equipment machinery breakdown and damage to portable equipment at our branch offices located 

across the country. We also maintain a director’s and officers’ liability policy covering, among others, the directors, 

officers and employees of the Company and all its Subsidiaries (“Directors and Officers”) against loss incurred 

by such Directors and Officers or on their behalf in respect of any claim against the Directors and Officers. The 

policy also covers costs incurred in availing the services of public relations firms in regard to any claim against 

our directors in their capacity as directors of another company, provided that such directorship was held at the 

request of the Company. 

See “Risk Factors – Risks relating to Our Business – Our insurance coverage may not be sufficient or may not 

adequately protect us against losses, and successful claims that exceed our insurance coverage could harm our 

results of operations and diminish our financial position.” 

Information Technology  

Our Company has put in place processes that have revamped end-to-end customer journeys and has enabled our 
Company to deliver our products and services in the industry. Digital processes have been introduced for enabling 
customer profile identification, credit evaluation, collection efficiency and analysis, and customer retention, 
deploying digital and data analytics has helped us to respond to market expectations and gain a market-leading 
position across businesses. 

Our Company has undertaken many initiatives including building of robust digital assisted applications, to enable 
our field force to source and disburse loans seamlessly and achieve significantly lower TAT. All our branches are 
connected through a virtual private network to central servers located at our Mumbai and Noida data centers. Data 
is processed and analyzed using various tools, enabling us to efficiently and cost-effectively manage our 
nationwide network of branches and appropriately monitor various risks. 

We have also adopted several digitization tools and also implemented the integration of the customer lifecycle 
with several third-party applications such as CKYC, PAN, CIBIL, GSTN, payment gateway, eNACH, Hunter, 
Document management, ADF (Auto Data flow to NHB), Dedupe, Host to Host bank integration, CERSAI, etc. 
amongst other things.  

Employees  

As of March 31, 2025, we had 4,583** employees. We focus on training our employees on an ongoing basis. We 
conduct regular training programs and workshops for our employees, and management and executive trainees 
generally undergo extensive training on the finance sector. The training programs are categorized into four groups, 
namely orientation, functional, behavioral and regulatory. In addition to on-the-job training, we provide 
employees courses in specific areas or specialized operations on an as-needed basis including in credit risk, credit 
underwriting behavioral workshops, know your customer and anti-money laundering. 

** includes the employees of our Material Subsidiary, Sammaan Finserve Limited. 

For further discussion, please refer to “Risk Factors – Risks relating to Our Business.” 

See “Risk Factors – Risks relating to Our Business – We may be unable to protect our brand names and other 

intellectual property rights which are critical to our business.” 

Competition 

We face competition in the lending business from domestic banks as well as HFCs and other NBFCs. 

Properties 

The majority of our operations are conducted on premises that we lease from third parties, including our 
Registered Office, Corporate Office, branch offices and service centers. Our Registered Office, which is located 
at A-34, 2nd and 3rd Floor, Lajpat Nagar-II, New Delhi-110024, has been leased to us pursuant to a leave and 
license agreement dated August 14, 2022. Our lease for the premises expires on August 13, 2031. Additionally, 
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our leases for our branch offices and service centers are typically valid for a period of between 11 months and 
nine years, are renewable after the expiry of their terms and may be terminated by us with prior notice. 

Structure of the Group:  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Sr. No. Name of the Company Status Shareholding of our 
Company (in %) 

1.  Sammaan Advisory Services Limited  
(Formerly Indiabulls Advisory Services Limited) 

Subsidiary 100 

2.  Indiabulls Capital Services Limited Subsidiary 100 

3.  Sammaan Finserve Limited (Formerly Indiabulls 
Commercial Credit Limited)* 

Subsidiary 100 

4.  Sammaan Sales Limited  
(Formerly Ibulls Sales Limited) 

Subsidiary 100 

5.  Sammaan Insurance Advisors Limited  
(Formerly Indiabulls Insurance Advisors Limited) 

Subsidiary 100 

6.  Sammaan Investmart Services Limited  
(Formerly Nilgiri Investmart Services Limited) 

Subsidiary 100 

7.  Sammaan Collection Agency Limited  
(Formerly Indiabulls Collection Agency Limited) 

Subsidiary 100 

8.  Indiabulls Asset Holding Company Limited 
 

Subsidiary 100 

9.  Sammaan Asset Management Limited  
(Formerly Indiabulls Investment Management Limited) 

Subsidiary 100 

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

Companies, New Delhi (RoC), and a fresh Certificate of Registration (“CoR”) as an NBFC-ICC (Non-Banking 
Financial Company – Investment and Credit Company) from the RBI. Upon receipt of the said COI and COR, the 
Company’s name stands changed from ‘Indiabulls Commercial Credit Limited’ to ‘Sammaan Finserve Limited’. 

Sammaan Capital Limited 
(Formerly known as lndiabulls Hou.sing FiIL,ncc Limited) 

100% subsidiary Companies 

Sammaan Advisory Services Limited 
(Formerly known as Indiabulls Advisoiy Services Limited) 

lndiabulls Capital Services Limited 

Sammaan Finserve Limited 
(Formerly known as lndiabulls Commercial Credit Limited) 

Sammaan Sales Limited 
(Formerly kllown as I bulls Sales Limited) 

Sammaan Insurance Advisors Limited 
(Fonnerly Known as Indiabtdls Insurance Advisors Limited) 

Sarnmaan Collection Agency Limited 
(Formerly Known as ~1diabulls Collection Agency Limited) 

Indiabulls Asset Holding Company Limited 

Sammaan Asset Management Limited 
(Formerly Known as Indiabulls Investment Management Limited) 

Sammaan Investmart Services Limited 
(Fonnerly Known as Nilgiri lnvestmart Services Limited) 
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5. Sub-section 4.6 (A brief summary of the business activities of the subsidiaries of the Issuer) of Section 4 (Issuer 
Information) of the General Information Document shall stand substituted as follows: 

4.6 A brief summary of the business activities of the subsidiaries of the Issuer  

Subsidiaries and Associates** 

The Company has 9 subsidiaries and no associates as on March 31, 2025. 

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

Companies, New Delhi (RoC), and a fresh Certificate of Registration (“CoR”) as an NBFC-ICC (Non-Banking 
Financial Company – Investment and Credit Company) from the RBI. Upon receipt of the said COI and COR, the 
Company’s name stands changed from ‘Indiabulls Commercial Credit Limited’ to ‘Sammaan Finserve Limited’. 
**Subsidiaries of our Company as of the date of this GID, is in accordance with the Companies Act, 2013, as 
amended from time to time, and does not include Pragati Employees Welfare Trust being this is in the nature of 
trust and the holding company along with its subsidiaries does not have any equity interest therein. For the 
purpose of Audited Consolidated Financial Statement, Subsidiaries would mean subsidiaries as at and during the 
relevant fiscal year or period also included Pragati Employee Welfare Trust. 

6. Sub-section 4.7 (Details of branches or units where the Issuer carries on its business activities, if any) of Section 
4 (Issuer Information) of the General Information Document shall stand substituted as follows: 

4.7 Details of branches or units where the Issuer carries on its business activities, if any  

As of March 31, 2025, our Company operates 216 active branches, which are spread across 20 states in India, 

which includes the active branches of our Material Subsidiary, Sammaan Finserve Limited.  

Please see below the further details of the branches of our Company:  

# State  City  Branch Address  
1.  Tamil Nadu Chennai Apex Chambers, Easten Front Side, 1St Floor, Old No-20, Theagaraya 

Road, T-Nagar, Chennai-600017 
2.  Delhi New Delhi A-34, 2Nd Floor, Lajpat Nagar-2, New Delhi-24 

Sr. 
No. 

Name of Company/ Firm Type of activity Handled Nature and interest 
of applicant 

company 
1.  Sammaan Advisory Services Limited  

(Formerly Indiabulls Advisory 
Services Limited) 

Providing financial consultancy and 
all allied and auxiliary services. 

Subsidiary 

2.  Indiabulls Capital Services Limited Providing all types and all kinds of 
advisory and consultancy services 
including financial consultancy 
services  

Subsidiary 

3.  Sammaan Finserve Limited (Formerly 
Indiabulls Commercial Credit 
Limited)* 

Non-banking financial activities 
without accepting public deposits. 

Subsidiary 

4.  Sammaan Sales Limited  
(Formerly Ibulls Sales Limited) 

Acting as commission agent, 
consultant and advisor in trading and 
financial services and providing 
related auxiliary services. 

Subsidiary 

5.  Sammaan Insurance Advisors Limited  
(Formerly Indiabulls Insurance 
Advisors Limited) 

In the business of life and general 
insurance and providing business 
process outsourcing in relation. 

Subsidiary 

6.  Sammaan Investmart Services Limited  
(Formerly Nilgiri Investmart Services 
Limited) 

Consultancy relating to financial 
services and securities, etc. 
 

Subsidiary 

7.  Sammaan Collection Agency Limited  
(Formerly Indiabulls Collection 
Agency Limited) 

Debt collection and acting as recovery 
agents in inclusion to handling 
customer support services. 

Subsidiary 

8.  Indiabulls Asset Holding Company 
Limited 

Settlor of Trust(s) and to carry out all 
allied activities in this regard. 

Subsidiary 

9.  Sammaan Asset Management Limited  
(Formerly Indiabulls Investment 
Management Limited) 

AIF and PMS. 
 

Subsidiary 

I I 
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# State  City  Branch Address  
3.  Uttar Pradesh Meerut Shop No. 101, 102, 103 & 104, 1St Floor, Krishna Plaza,Opp.C.C.S.U, 

Paergarh Chauraha, Garh Road, Meerut-250002 
4.  Haryana Karnal Bearing No.1,Shakti Colony,1St Floor,Mall Road,Karnal-132001 
5.  Gujarat Ahmedabad First Floor, Radhika, Opp. Mayor'S Bungalow, Law Garden, Ellisbridge, 

Ahmedabad-380006 
6.  Rajasthan Jaipur Plot No.O-12 B,Ground Floor, Ashok Stambh, C-Scheme, Jaipur-302001 
7.  Andhra 

Pradesh 
Visakhapatn
am 

D.No. 10-1-4 & 5, 2Nd Floor, Jagapathi Plaza, Waltair Ward, Siripuram 
Junction, Vishakhapatanam-530003 

8.  Andhra 
Pradesh 

Vijayawada 40-1-140/3, Sri Pothuri Towers, Entire 3Rd Floor, Above Airtel, 
M.G.Road, Labbipet, Vijaywada-520010 

9.  Maharashtra Mumbai Unit No. 316 To 320, 3Rd Floor, B-Wing, Bhaveshwar Arcade, Lbs Marg, 
Ghatkopar (W), Mumbai-400086 

10.  Gujarat Ahmedabad 2Nd Floor, Radhika, Opp. Mayor'S Bungalow, Law Garden, Ellisbridge, 
Ahmedabad-380006 

11.  Rajasthan Jaipur Bearing No.2 & 3, Ist Floor, C-1, C Block, Vaibhavi Cine Multiplex, 
Vaishali Nagar, Jaipur-302013 

12.  Delhi Rohini Unit No. 401 To 407, 4Th Floor, Nn Mall, N-15, Mangalam Place, Sector-
3, Rohini, New Delhi-110085 

13.  Maharashtra Pune Shop No.311 A, Situated At 3Rd Floor Of City Mall, Ganesh Khind, 
University Road, Pune-411016, Maharashtra 

14.  Punjab Ludhiana 1St Floor, Fortune Chambers, Sco 16-17, Feroze Gandhi Market, 
Ludhiana-140001 

15.  Maharashtra Pune Shop No.310 Situated At 3Rd Floor Of City Mall, Ganesh Khind, 
University Road, Pune-411016 

16.  Maharashtra Mumbai Offic No.1 At 1St Floor Of Building No.5, Maitry Park, Viva College 
Road, Virar (W), Mumbai-401303 

17.  Rajasthan Kota 1St Floor Of Jadiya Complex Situated At 151, Kothatri Road, Opposite 
Manik Bhawan, Gumanpura, Kota-324007 

18.  Karnataka Hubli 1St Floor, Cts No. 122/151 A, Ward Iii, Kalburgi Noolvi Avenue, New 
Cotton Market, Hubli-580029, Karnataka 

19.  Uttar Pradesh Saharanpur 1St Floor Of Padma Plaza, (Near Vishal Vega Mart) Commercail Plot 
No.1, Avas Vikas, Delhi Road, Saharanpur-247001, Uttar Pradesh 

20.  Punjab Bhatinda First Floor, Aura Heights , Above Dena Bank , Near Teen Koni Chowk , 
Goniana Road , Bathida - 151001, Punjab  

21.  Delhi Lajpat Nagar A-34, 3Rd Floor, Lajpat Nagar-2, New Delhi-24 
22.  Uttar Pradesh Noida B-4, Sector-63, Noida 
23.  Uttarakhand Haridwar Sant Tower ,Chandracherya Chowk ,Ranipur More Opposite Icici Bank , 

Haridwar -249407 
24.  Rajasthan Bhilwara Shop No.1 & 2 At Ground Floor Of B-Block, S.K. Plaza, Pur Raod, 

Bhilwara-311001 
25.  Punjab Ludhiana 1St Floor, Fortune Chambers, Sco 16-17,Feroze Gandhi Market, 

Ludhiana, Punjab 
26.  Rajasthan Jaipur P. No - 3, Vishnupuri, Main Jagatpura Road, Jagatpura, Jaipur 
27.  Telangana Hyderabad Property No. 6-3-334/1, Dwarkapuri Colony, Park Citi Plaza, 2Nd Floor 

Road No.1, Banjara Hills, Hyderabad-500034 
28.  Maharashtra Pune Office No.115 Situated At 1St Floor Of City Mall, Plot No.1, S.No. 132, 

Shivajinagar, University Road, Pune-411007 
29.  Haryana Gurgaon Khevat No. 264, Khatta No. 290, Village Jamalpur, Tehsil Farukhnagar, 

District Gurgaon-123503 
30.  Punjab Amritsar Kk Towers, Sco 31, First Floor , Distt. Shopping Centre Ranjit Avenue 

Amritsar 
31.  Gujarat Rajkot Shop No. 105, Ist Floor Of Commercial Building Namely "Solitaire", 

Final Plot No. 196P, T.P. Scheme No. 3, Survey No. 70 P, Village 
Nanamava, Rajkot, Gujarat. 

32.  Andhra 
Pradesh 

Nellore 1St Floor,Kings Court Evenue,H.No.468/B,D.No 1480,Magunta Layout 
Nellore,A.P-524003 

33.  Gujarat Ahmedabad Office No. 114 & 115, First Floor, Palm Arcade, Opp. Chankya School, 
Block/Survey No.306, T.P.Scheme No. 102, Nikol, Ahmedabad-382350. 

34.  Gujarat Mehsana 1St Floor,102, Rajkamal City Mall, Rajkamal Campus,Near Rajkamal 
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# State  City  Branch Address  
Petrol Pump, Highway Road,Mehsana-384002-Gujarat. 

35.  Maharashtra Mumbai Office No-303&304,Aravali Business Center,3Rd Floor,R C Patel Road, 
Borivali West Mumbai-400092 

36.  Chhattisgarh Raipur S-04,2Nd Floor,Shyam Plaza,Pandri,Raipur-492001 
37.  West Bengal Kolkata 4Th Floor, 29, Raja Subodh Chandra Mallick Road, Garia-

700084,Kolkata 
38.  Gujarat Jamnagar F-2, Situated At 1St Floor Shreeji Imperia,Park Colony,Jamnagar-361001 

Gujarat. 
39.  Maharashtra Nagpur Part Of 1St Floor Of Coomercial Building , Plot N Bearing M.C. No. 185, 

Ward No. 65, Khasra No. 108, Cts No. 1927/1 And 1927/2, Mouza 
Sitabuldi, Kamptee Raod, Nagpur -440001 

40.  Tamil Nadu Madurai 16-17,Shop No.A2,3Rd Floor,Krv Arcade,Ar Plaza,Northveli 
Street,Madurai-625001 

41.  Tamil Nadu Hosur No.51-A1,Shanthinagar,3Rd Floor,Backside,Denkanikotti Main Road, 
Hosur-635109 

42.  Andhra 
Pradesh 

Tirupati(M_
R_Palli) 

Ls3 Complex,Door No. 23-8-165/2B,Ward No. 23, Survey No.268/1A & 
252, Plot No.16, Sri Balaji Co-Op. House Building Society Ltd. New 
Balaji Colony, M.R.Oakkum,Tirupati,Chittoor-517502,Ap 

43.  Haryana Bahadurgarh Ist Floor (Above Woodland Showroom),Khasra 
No.2368/2/1,2373,2382/2, Delhi-Rohtak Road,Bahadurgarh,Haryana-
124507 

44.  Haryana Rohtak 1St Floor,Bearing No.120-121,Civil Road,Delhi-Rohtak Road,Rohtak-
124001,Haryana 

45.  Andhra 
Pradesh 

Rajahmundr
y 

Door No.79-2-3,Prasanthi Estates,Tilak Road,Rajahmundry-533106 

46.  Karnataka Bengaluru No.508,1St Floor, 'Medini' 60Ft Road, F 
Block,Sahakarnagar,Kodigehally, Yelahanka Hobli, Bengaluru-560092 

47.  Karnataka Bangalore Office No.301,Level-3,Prestige Sigma,M.C.No.3,Grant 
Road,Corporation Division No.61,Vittal Mallya Road,Banglore-560001 

48.  Maharashtra Mumbai Office No.3(5,6&7),2Nd Floor,Ram Krishna Bhavan,Above Icici 
Bank,Sahajanand Chowk,Kalyan(W),Thane,Mumbai-421301 
Maharashtra, 

49.  Chandigarh Chandigarh Sco-347-348,Sector-35-B,Chandigarh-160036 
50.  Uttar Pradesh Bareilly Ist Floor(Front Portion),"A-Square Building",154 A,Civil 

Lines,Opp.D.M.Residence,Bareilly-243001-Uttar Pradesh 
51.  Madhya 

Pradesh 
Indore Shop No.4&6,1St Floor,Corporate House,Plot No.169,Rnt Marg,Station 

Road,Indore-452001 
52.  Maharashtra Mumbai Unit No. 102,Istfloor,Centre Point,Plot Bearing Cts 

No.35B,J.B.Nagar,Andheri-Kurla Road,Andheri(E),Mumbai-400059 
53.  Uttar Pradesh Kanpur 2Nd Floor,Plot No.37,Block-U,Scheme No.4,Sisa Mau,Municipal 

No.111/432,80 Feet Rd,Ashok Nagar,Kanpur,Uttar Pradesh-208001 
54.  Uttar Pradesh Lucknow 3Rd Floor,Municipal No.1,(Khasra No.104,109,110&111),Shahnazaf 

Road,Lucknow,U.P, 226001 
55.  Gujarat Surat 705,706 And 707,7Th Floor,Titanium Square, C/3 & C/4 Of Part-1, And 

Part-2, T.P. Scheme No. 31,F.P. No.30,Adajan,Surat-395009,Gujarat 
56.  Rajasthan Udaipur Office No.G-1,G-2,G-3 And G-4,Ground Floor(Front Side),"Business 

Center",Madhuban,Udaipur-313001,Rajasthan 
57.  Uttarakhand Dehradun 69,Ist Floor,Krishna Plaza,Rajpur Road,Dehradun,Uttarakhand 
58.  Uttar Pradesh Ghaziabad Ist&2Nd Floor,Commercial Complex,Plot No.3,Sec-

14,Kaushambi,Ghaziabad-201012,Uttar Pradesh 
59.  Delhi New Delhi Ugf Floor,Commercial Property Bearing No.Bp-3,Main Pusa Road,Old 

Rajinder Nagar,New Delhi 
60.  Karnataka Mysore Ist Floor,"Anand Arcade",Plot Bearing No. 11/11-A, Vishwamanava 

Double Road, Saraswathipuram, Mysore-560009,Karnataka 
61.  Punjab Patiala Sco-81,82,1St Floor,"W Tower",New Leela Bhawan,Patiala,Pin-

147001,Punjab 
62.  Rajasthan Alwar Front Side Of Ist Floor, Plot No.14, Scheme No.01, Arya Nagar, Alwar-

301001, Rajasthan 
63.  Telangana Hyderabad Part Of Unit Nos. 7&8, Ground Floor,Imperial 
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# State  City  Branch Address  
Towers,Ameerpet,Hyderabad-500016 

64.  Tamil Nadu Coimbatore City Center,2Nd Floor 14Th East Arokiasamy Road,R.S.Puram,Dist.-
Coimbatore Pin- 641002,Tamil Nadu. 

65.  Maharashtra Mumbai Indiabulls Finance Centre,Unit No.902B In 9Th Floor, 1802 In 18Th 
Floor,Tower-1, Elphinston Road,Mumbai-400013 

66.  Maharashtra Mumbai 712 ,7Th Floor, Acme Plaza, Andheri Kurla Road, Andheri East, Mumbai 
67.  Punjab Jalandhar 2Nd Floor,Sco-33,Puda Complex, Ladowali Road,Jalandhar 
68.  Maharashtra Nashik Office No.500-501,5Th Floor, Survey No.715/A/4/2, Plot No.5,Shree 

Ganesh Kuber,Nashik 
69.  Madhya 

Pradesh 
Gwalior Office No.S-9,2Nd Floor, Anand Deep,Plot No.43, City Center, Gwalior 

70.  Kerala Kochi 2Nd Floor,Radhaaravindam, Sy.No.939/1, Ernakulam, Alappat Cross 
Road,Kochi 

71.  Rajasthan Jodhpur Office No.9A/B,1St Floor,Gulandi Bhawan, Ratnada,Police Line Road, 
Jodhpur 

72.  Maharashtra Mumbai Office No.401,4Th Floor,Abhimaan Ii, Opp.Forest Office, Teen Hath 
Naka,Thane 

73.  Tamil Nadu Chennai Office No. 2,3Rd Floor,Apex Chambers, Door No.20/23 (Old No. 60A) 
Sir Theagaraya Road,Chennai 

74.  Maharashtra Mumbai Classic Pentagon, C.T.S.No.115(A-D), Village Vile Parle, 
Officeno.901,902,903,9Th Floor, Western Express Highway Next To 
Bislery Factory,Andheri(Classic_Pentagon), Mumbai 

75.  Delhi Delhi Plot No. Mb-160 A& B, 2Nd Floor, Shakkarpur,New Delhi 
76.  Rajasthan Jaipur Plot No.17,1St Floor, Shree Balaji Plaza, Badi Ka Kehda Dakbel, 

Jaipur(Bagru) 
77.  Rajasthan Jaipur Ground Floor, Palsaniya Paradise, Nh 8,Shahpura,Jaipur 
78.  Rajasthan Jaipur 2Nd Floor Above Icici Bank, New Ward No. 19, Adjoining Pwd 

Office,Chaksu,Jaipur 
79.  Rajasthan Dausa Plot No. F/190/1, Khasra No. 1578, 1St Floor Saraswati Nagar 

Yojna,Dausa 
80.  Rajasthan Hanumangar

h 
Baba Shyam Singh Complex, 1St Floor, Opp. Narang Hotel, Ganganagar 
Road,Hanumangarh 

81.  Rajasthan Sriganganag
ar 

Front Portion Of 2Nd Floor, Property No.25A,Melody House, Public 
Park, Ravindra Path,Sriganganagar 

82.  Haryana Gurugram 2Nd & 5Th Floor,Tower 3A, Dlf Corporate Greens, Sector-74 A, 
Gurugram 

83.  Uttar Pradesh Mathura Ground Floor,Part Of B-15, Radhika Vihar Phase-2, Near Highway Plaza, 
Mathura 

84.  Tamil Nadu Chennai 2Nd Floor,“West Woods”, ”Y Block”,New No. 32(Old No. 205), 5Th 

Avenue,Anna Nagar,Chennai 
85.  Karnataka Bengaluru 1St And 3Rd Floor,Bikaner Pinnacle, Rehinus Street,Richmond Road, 

Bengaluru 
86.  Haryana Gurugram 1St Floor,Tower 3A, Dlf Corporate Greens, Sector-74, Gurugram 
87.  Delhi New Delhi 6Th And 7Th Floor, Itl Twin Tower, B-9, Netaji Subhash Place 

Pitampura,New Delhi 
88.  Haryana Sonipat Unit No. - 115, 1St Floor, Mg Mall, Sector-14, Urban Estate,Sonipat 
89.  MAHARASH

TRA 
Mumbai GROUND & FIRST FLOOR, SHOP NO. 7, JALARAM BUSINESS 

CENTER, GANJAWALA LANE, BORIVALI (WEST), 
90.  Uttarakhand RUDRAPU

R 
PLOT NO.42 & 44, 1ST FLOOR, OPP.LIC BUILDING,RING ROAD, 
AWAS VIKAS, 

91.  Karnataka TUMKUR 2ND FLOOR, PROPERTY NO.1255, BH ROAD,OPP.SIT COLLEGE, 
VALMIKHINAGAR, 

92.  Maharashtra THANE UNIT NO.102,103&104, 1ST FLOOR VARDHAMAN PREMISES, 
VARDHAMAN INDUSTRIAL COMPLEX, GOKUL NAGAR THANE 

93.  Haryana Panipat 2ND FLOOR OF COMMERCIAL BUILDING ON PLOT BEARING 
KHEWAT NO.440 MIN, KHASRA NO. 3295/1/1, G.T. ROAD, 

94.  Punjab KHARAR SCO NO.B023/00400,FATEULLAPUR, SECTOR 
125,KHARAR,MOHALI 

95.  RAJASTHAN SIKAR 1ST FLOOR,KLSK,SONI BUILDING, STATION ROAD, 
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# State  City  Branch Address  
96.  West Bengal Kolkata GROUND FLOOR (BACKSIDE), PREMISES NO.177, B.T. 

ROAD,DISTRIC NORTH 24 
97.  RAJASTHAN JAIPUR SHOP NO.606,6TH FLOOR, VAIBHAV CINE MULTIPLEX, 
98.  Haryana PANCHKU

LA 
1STFLOOR ,SCO-397, SECTOR -20 

99.  Haryana SIRSA GROUND FLOOR,SCF NO. 265, ROYAL JEWELLERS BUILDING, 
OLD CIVIL HOSPITAL COMPLEX, 

100.  Punjab Ludhiana 2ND FLOOR,PUREWAL TOWER, SAMRALA CHOWK, 
101.  Delhi New delhi PLOT NO.27,5TH FLOOR, KASTURBA GANDHI MARG, 
102.  Punjab FARIDKOT SECOND GROUNDFLOOR,M. C. NO. B-10/610,CIRCULAR ROAD, 

BALBIR BASTI,NEAR BUS STAND,FARIDKOT-151203,PUNJAB. 
103.  Haryana YAMUNAN

AGAR 
GR.FLOOR,SCO NO.142,SECTOR-17, URBAN 
ESTATE,JAGADHARI,Haryana-135003 

104.  Maharashtra MUMBAI SHOP NO.115,116,117&118,SHREEJI CENTER,GHORPADE 
CHOWK,KATRAP,BADLAPUR EAST,MAHARASHTRA-421503. 

105.  Rajasthan AJMER 2ND FLOOR, PLOT BEARING NO.02 (FIRST PART),ASHOK VIHAR 
COLONY,NEAR HOTEL MAN SINGH,SHANTIPURA,CHRISTIAN 
GANJ,AJMER,RAJASTHAN-305004. 

106.  Telangana HYDERAB
AD 

SURVEY NO.590/AA,2ND FLOOR,SARASWATHI COLONY,UPPAL 
MAIN RD,UPPAL KALAN VILLAGE,UPPAL MANDAL,RANGA 
REDDY,HYDERABAD 

107.  Haryana KURUKSH
ETRA 

2ND FLOOR,SCO 52,SECTOR 17, KURUKSHETRA,HARYANA-
136118 

108.  Maharashtra Pune OFFICE NO. 405,4TH FLOOR, MSR CAPITAL, NEAR MORWADI 
COURT, PIMPRI,-411018 

109.  Delhi New Delhi OFFICE 101 TO 105,1ST FLOOR,MAHATA TOWER,PLOT NO.54 B 
BLOCK,COMMUNITY CENTRE,JANAKPURI,NEW DELHI-110058 

110.  Uttar Pradesh AGRA UNIT NO.304,305 AND 306,3RD FLOOR,BUSINESS 
SQUARE,BLOCK/PLOT NO.EE-15/8,SANJAY 
PLACE,COMMERCIAL SCHEME,AGRA-282002,Uttar Pradesh. 

111.  Madhya 
Pradesh 

RATLAM 2ND FLOOR,FLOOR, PLOT BEARING MU.NO.102&103, 
FREEGANJ,MOTILAL NEHRU MARG,-457001 

112.  Haryana HISAR 1ST FLOOR, SCO 71-72, KAMLA NAGAR, RED SQUARE MARKET, 
HISAR 125001 

113.  MAHARASH
TRA 

PUNE OFFICE NO. 12 & 13, 3RD FLOOR, MSR CAPITAL, NEAR 
MORWADI COURT, PIMPRI, PUNE-411018 

114.  Maharashtra MUMBAI OFFICE NO.C-203 & C-220,TOWER NO.2,INTERNATIONAL 
INFOTECH PARK,VASHI RAILWAY STATION 
COMPLEX,SECTOR-30A,VASHI,NAVI MUMBAI-400703 

115.  Karnataka BENGALU
RU 

3RDFLOOR, R.S TOWER, S.NO.55, HOSUR MAIN ROAD, 
HEBBAGODI, ANEKAL TQ, ELECTRONIC CITY, BENGALURU-
560099 

116.  Maharashtra MUMBAI PLOT NO.39/5 & 39/5A,OFFICE NO.912,9TH FLOOR, BSEL TECH 
PARK, SECTOR 30 A,VASHI NAVI MUMBAI-400703 

117.  Gujarat GODHRA OFFICE NO. 27-28, IST FLOOR,GURUPRASAD COMPLEX,LIC 
ROAD,GODHRA-389001 

118.  RAJASTHAN JAIPUR 1ST FLOOR,SHOP NO.16,BLOCK -B- KARDHANI GOVINDPURA 
KALWAR ROAD JAIPUR-302012 

119.  Tamil Nadu TRICHY OLD BLOCK NO.1, NEW BLOCK NO.5, FLAT NO.3B, SECOND 
FLOOR, MAAN SAROVAR VIJAY TOWERS, COLLECTOR OFFICE 
ROAD, TRICHY-620001 

120.  Gujarat VADODAR
A 

SHOP NO. 101, 1ST FLOOR, KANHA CAPITAL, REVENUE 
SURVEY NO. 567, CITY SURVEY NO.2243 TO2253 
PAIKI,R.C.DUTT ROAD,VADODARA-390007 

121.  Gujarat AHMEDAB
AD 

4TH FLOOR RADHIKA HOUSE NEAR PANTALOON OPP. MAYOR 
LAW GARDEN ELLISBRIDGE-380006 

122.  Karnataka CHITRADU
RGA 

1ST FLOOR, RADHAKRISHNA ARCADE, B.T ROAD NORTH SIDE, 
CHITRADURGA KARNATAKA-577501 

123.  Telangana HYDERAB 2ND FLOOR, PLOT NO. 1, HIG, SY. NO.:1009, DOOR NO.: 15-31-VH-
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AD OP-1, PHASE V, KPHB COLONY, HYDERABAD-500072 

124.  Karnataka BENGALU
RU 

2ND FLOOR, S.N.P PLAZA, SITE NO. 9, BBMP KHATHA NO.850 
(OLD KHATHA NO.219),H.L.NO.322,OLD MADRAS 
ROAD,KRISHNA RAJA PURAM EXTENSION,BANGLORE-560036 

125.  Delhi New delhi 3RD FLOORPLOT NO B-24, LAJPAT NAGAR, NEW DELHI-110024 
126.  Odisha BHUBANE

SHWAR 
SCR-17, BAPUJI NAGAR, JANPATH, BHUBANESWAR, ODISHA-
751009 

127.  Haryana Kaithal 1ST FLOOR, DSS NO.253,SECTOR-20,URBAN 
ESTATE,HUDA,KAITHAL, HARYANA-136027 

128.  Uttar Pradesh NOIDA OFFICE NO.701,7TH FLOOR “SOM DATT 

TOWER”,PROPERTY/PLOT NO. K-2,SECTOR -18,NOIDA,UP-
201301 

129.  Gujarat VALSAD OFFICE NO.SB-1,2ND FLOOR,BUILDING B,SOLITAIRE BUSINESS 
CENTRE,BLOCK/SURVEY NO.4110,VAPI,VALSAD,GUJARAT-
396191 

130.  West Bengal KOLKATA OFFICE NO.6,3RD FLOOR (BACK SIDE),“KANKARIA 

CENTRE”,PLOT NO.2/1,RUSSELL STREET,KOLKATA,WEST 

BENGAL-700071 
131.  Rajasthan JAIPUR P.NO.O-12 B, FIRST FLOOR, ASHOK MARG, C-SCHEME-302001 
132.  Kerala Trivandrum LOWER GROUND FLOOR,GEETH TOWER, DOOR NO. TC 81/3022, 

OPPOSITE TO GOVT.WOMEN&CHILDREN HOSPITAL,THYCAUD 
MAIN ROAD,TRIVANDRUM-695014 

133.  Delhi NEW 
DELHI 

2ND FLOOR,PLOT NO-3,BLOCK-A,POCKET-2,SECTOR-
17,DWARKA RESIDENTIAL SCHEME,DWARKA,NEW DELHI-
110075 

134.  Haryana GURUGRA
M 

VILLAGE 1ST FLOOR, DHANAWAS(WAZIRPUR) TEHSIL-
FARUKHNAGAR DIST GURUGRAM-122505 HARYANA 

135.  Haryana GURUGRA
M 

4TH FLOOR AUGUSTA POINT BUILDING SECTOR 53, GOLF 
COURSE ROAD GURUGRAM HARYANA-122002 

136.  Gujarat GANDHIN
AGAR 

304,3RD FLOOR,WHITE HOUSE,SECTOR-
11,GANDHINAGAR,382010-GUJARAT 

137.  Haryana GURUGRA
M 

10TH FLOOR,AIPL MASTERPIECE,GOLF COURSE 
ROAD,SECTOR-54,GURUGRAM-122002 

138.  Uttar Pradesh MEERUT 178,T-3,GROUND FLOOR,RANGSAZ,ABU LANE,BOMBAY 
BAZAR,MEERUT CANTT.MEERUT UP 250001 

139.  Haryana GURUGRA
M 

VILLAGE DHANAWAS(WAZIRPUR),GROUND FLOOR, TEHSIL-
FARUKHNAGAR,GURUGRAM, Haryana-122505 

140.  Tamil Nadu Chennai GD,1ST AND2ND FLOOR, MANGALAM PLAZA 226/5A MGR 
MAIN ROAD PERUNGUDI 
KANDHANCHAVADI,CHENNAI,TAMILNADU-607106 

141.  TAMILNAD
U 

CHENNAI 6/9, DEMONTE STREET, SANTHOME, CHENNAI-600004 

142.  A.P. ANANTPU
R 

2ND FLOOR,BEARINGNO.14-309,310,SRIRAM 
ENCLAVE,RAILWAY FEEDAR ROAD,KAMLA 
NAGAR,ANANTPUR-515001,ANDHRA PRADESH 

143.  GUJRAT SURAT 201-202,2nd FLOOR, PROTON PLUS,NEAR STAR BAZAR, SURVEY 
NO. 694/3, T.P. SCHEME NO. 31, F.P. NO. 56, L.P. SAVANI ROAD, 
ADAJAN,SURAT-394601  

144.  MADHYA 
PRADESH 

UJJAIN SHOP NO. 102,2ND FLOOR,ADITYA PLAZA,P.NO.34/35,KAMLA 
NEHRU MARG,FREE GANJ,UJJAIN-456010,M.P. 

145.  RAJASTHAN BHIWADI PROPERTYNO.A-4,BHAGAT SINGH COLONY,ALWAR BYE-
PASS,BHIWADI-301019,RAJASTHAN 

146.  Haryana GURUGRA
M 

GROUND FLOOR,TOWER 3A, DLF CORPORATE GREENS, 
SECTOR-74 A-122004 

147.  Uttarakhand HALDWAN
I 

2ND FLOOR,GURU RAM DAS TOWER,NAINITAL 
ROAD,HALDWANI,UTTARAKHAND-263139 

148.  Uttar Pradesh BULANDS
HAHAR 

4C-1/6,AVAS VIKAS COLONY 1,D M ROAD,BULANDSHAHR Uttar 
Pradesh-203001 

149.  Uttar Pradesh AYODHYA LAXMAN DAS COMPLEX,2ND FLOOR,PLOT NO 
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282,DEVKALI,AYODHYA,Uttar Pradesh-224001 

150.  Madhya 
Pradesh 

BHOPAL THE INFINITY", 2ND FLOOR 249, M.P. NAGAR, ZONE-II, 
ADJUCENT TO HOTEL TULSI EXOTIS, BHOPAL-462011 

151.  West Bengal DURGAPU
R 

A-402B, KAMDHENU BUILDING, BENGAL SHRISTI, 3RD FLOOR, 
CITY CENTRE, DURGAPUR-713216 

152.  Uttar Pradesh JHANSI 1ST FLOOR,372/44,GWALIOR ROAD,CIVIL LINES,JHANSI-284001 
153.  Uttar Pradesh RAEBAREI

LLY 
SHRI VINAYAK COMPLEX,2ND FLOOR,COMMERCIAL PLOT NO 
2,FIROZ GANDHI NAGAR VYOSAYIK YOJNA,CIVIL 
LINES,RAEBAREILLY,Uttar Pradesh-229001 

154.  Uttar Pradesh VARANASI 2ND FLOOR, D.58/9-A-1-K KUSH COMPLEX, SIGRA VARANASI-
221010 

155.  Gujarat GANDHID
HAM 

OFFICE NO. – 6,IST FLOOR,RAJDEEP COMPLEX,PLOT -
15,SECTOR-9/A,GANDHIDHAM-KUTCH-370201 

156.  Karnataka MANGLOR
E 

1ST FLOOR,SIM CENTER, NEXT TO SBI MALLIKATTE, 
MANGALORE-575002 

157.  West Bengal SILIGURI 3RDFLOOR,MERCHANT SQUARE,SEVOKE ROAD,POLICE 
STATION BHAKTINGAGR,PARGANA-
BAIKUNTHPUR,JALPAIGURI, SILIGURI WEST BENGAL.-734001 

158.  Uttar Pradesh ALIGARH J-77,SECOND FLOOR,SM COMPLEX,JANAKPURI, RAMGHAT 
ROAD,ALIGARH,Uttar Pradesh-202001 

159.  MP PITHAMPU
R 

DUGF-44,FIRST FLOOR,SUDARSHAN COMPLEX,MHOW-
NEEMUCH ROAD,PITHAMPUR,DHAR,MADHYA PRADESH-
454775 

160.  Gujarat BHUJ OFF. NO. 2, MEZANINE FLOOR, SHRI SWAMINARAYAN VANIYA 
SANKUL HOSPITAL ROAD, BHUJ,GUJARAT-370001 

161.  Uttar Pradesh GORAKHP
UR 

2NDFLOOR, B-BLOCK, SANTOSH ARCADE, PASSPORT OFFICE 
BUILDING, BASHARATPUR, MEDICAL COLLEGE ROAD, 
GORAKHPUR-273004 

162.  Haryana JIND SCO-12,DISTRICT SHOPPING COMPLEX,URBAN ESTATE,JIND-
126102,HARYANA-126102 

163.  Haryana PANCHKU
LA 

2ND FLOOR,LALJEET COMPLEX,NH-22 BUS 
STAND,PINJORE,PANCHKULA-134102 

164.  Uttar Pradesh MORADAB
AD 

GROUND FLOOR,PRASVANTH PLAZA-2,PLOT NO.3,NEELGIRI 
COMMERCIAL CENTRE,MANSAROVER SCHEME,DELHI-
MORADABAD ROAD,MORADABAD-244001 

165.  Himachal 
Pradesh 

SHIMLA 3RD FLOOR,ISH NIKETAN,NEW LANDS ESTATE,CIRCULAR 
ROAD,SHIMLA-171001 

166.  PUNJAB ROPAR SCF NO. 41, ABOVE OCTAVE STORE, BELA CHOWK, 
ROOPNAGAR(PUNJAB)-140113 

167.  Gujarat JUNAGAR
H 

OFFICE NO.309, 3RD FLOOR, TRIDENT PLAZA, OFF. ZANZARDA 
ROAD, JUNAGADH-362001 

168.  Punjab SANGRUR IST FLOOR,SCF-16,KAULA PARK,SANGRUR-148001,PUNJAB-
148001 

169.  Uttar Pradesh AGRA IST FLOOR,CHANSSURIA COMPLEX,PLOT NO.31,KHASRA NO. 
71,SHASTRIPURAM CROSSING,MAUZA DEHTORA,VIDHYA 
NAGAR,SIKANDRA AGRA, Uttar Pradesh-282007 

170.  Madhya 
Pradesh 

SATNA SHOP NO. 103, SITUATED AT 2ND FLOOR, ABOVE AXIS BANK 
TIWARI TOWER, REVA RAOD, SATNA-485001 

171.  Uttar Pradesh HAPUR SRS SQUARE,1ST FLOOR,DOMINO'S BUILDING ,DELHI HAPUR 
ROAD,HAPUR-245101 

172.  Uttar Pradesh GAZIABAD SRS SQUARE,1ST FLOOR,NH-58 ,DELHI ROAD MODINAGAR - 
UP-201201 

173.  Gujarat ANAND SHOP NO. 101,MARUTI SUNAND,F.P. NO. 152/1, T.P. SCHEME NO. 
2,AMUL DAIRY ROAD, ANAND-388001 

174.  Punjab PATHANK
OT 

UNIT NO. FF - 3, FIRST FLOOR (BACK SIDE), ADJ.STATE BANK 
OF INDIA BUILDING, PROPERTY BEARING KHASRA NO. 1087, 
VILLAGE ANANDPUR, HADBAST NO. 336, PATHANKOT-145001 

175.  Maharashtra RATNAGIR
I 

2ND FLOOR,INFINITY PLAZA,SIDDHIVINAYAK NAGAR, 
KOLHAPUR-RATNAGIRI 



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

114 

# State  City  Branch Address  
HIGHWAY,SHIVAJINAGAR,RATNAGIRI-415612 

176.  Maharashtra SATARA F-1,1ST FLOOR,RAJA BHOSALE HEIGHTS,OPP.SATARA BUS 
STAND,SADARBAZAR,SATARA-415001 

177.  Telangana WARANGA
L 

8-12-149,D.S.TEMPLE STREET,J.P.N.ROAD,WARANGAL-506002 

178.  Maharashtra BARAMAT
I 

OFFICE NO.2, 2ND FLOOR, MUKTI CORPORATE PLAZA, NEAR 
PANCHAYAT SAMITI OFFICE, BARAMATI,PUNE-413102 

179.  Haryana REWARI IST FLOOR,SCO-25,SECTOR-8,BRASS MARKET,URBAN 
ESTATE,REWARI-123401 

180.  Haryana FARIDABA
D 

2ND FLOOR,BP-47,BHADANA COMPLEX,NEELAM BATA ROAD, 
NIT FARIDABAD-121001 

181.  Madhya 
Pradesh 

Dewas MALWA SHEHNAI COMPLEX,UG FLOOR,TILAK 
NAGAR,A.B.ROAD,DEWAS-455001 

182.  Pondicherry Pondicherry NO: 72,LAKSHMI TOWERS,KAMRAJ SALAI 
THATTANCHAVADY, PONDYCHERRY-605009 

183.  Uttar Pradesh SITAPUR 2ND FLOOR, CITY CENTRE, PLOT NO. 1423-1428, EYE-HOSPITAL 
ROAD, CIVIL LINES, SITAPUR, Uttar Pradesh-261001 

184.  Maharashtra Ahmed 
nagar 

FLAT NOS.3,6&7,2ND FLOOR,MARK SQUARE 
APARTMENT,PLOT NO.102/2/5,NEAR KANKARIYA 
AUTOMOBILES,MANMAD ROAD,SAVEDI,AHMEDNAGAR-
414003,MAHARASHTRA-414003 

185.  Andhra 
Pradesh 

KURNOOL D.NO: 40/29-X-9-4E, 4TH FLOOR, S.P. SQUARE,MEDUM 
COMPOUND, PARK ROAD, KURNOOL,ANDHRA PRADESH-
518001 

186.  Maharashtra Kolhapur NAMDEV NEST,C.S.NO. 1160/B, SYKE’S EXTENSION, E-WARD, 
OPP. KAMALA COLLEGE, RAJARAM ROAD, KOLHAPUR-416001 

187.  Maharashtra AMRAVAT
I 

MAUJE AMRAVATI, SHEET NO. 48-D, PLOT NO.15/2, 3RD FLOOR 
OF BUILDING VIMCO TOWER, A-WING,BUSTAND TO RAILWAY 
STAND ROAD,AMRAVATI-444601 

188.  Uttarakhand ROORKEE 1ST FLOOR,1410 CHOW MANDI,MALVIYA CHOWK,DEHRADUN 
ROAD ROORKEE,UTTARAKHAND-247667 

189.  Uttarakhand KASHIPUR 1077/1043,WARD NO-19,RAMNAGAR ROAD,KASHIPUR,UDHAM 
SINGH NAGAR-244713 

190.  Telangana NIZAMBA
D 

1ST FLOOR,SRI SAI TRADERS,BESIDE INDUR 
TRADE,KANTESHWER,NIZAMBAD-503002 

191.  Tamil Nadu Salem 1ST FLOOR,RAM LAXMAN TOWER,NO.5F, SRIRAM RAMNAGAR 
,ALGAPURAM SALEM-636016 

192.  Rajasthan BIKANER SHOPNO. 10-14 , 1ST FLOOR , SILVER SQUARE, BIKANER 334001 
193.  Rajasthan Tonk FROZAN BUILDING,1ST FLOOR,SUBHASH BAZAAR,TALAAB 

ROAD,DIST.-TONK,PIN-304001 RAJASTHAN-304001 
194.  MAHARASH

TRA 
Mumbai SHOP NO. 6,7 & 8, 1ST FLOOR, OSTWAL EMPIRE OFFICE 

BUILDING, NEAR BIG BAZAR, PLOT BEARING S. NO. 111/A-2, 
111/1/2 & 111A/1/1, BOISAR, PALGHAR MAHARASHTRA-401501 

195.  Rajasthan JHUNJHUN
U 

1ST FLOOR, ROAD NO-3, JHUNJHUNU-RAJASTHAN-333001 

196.  Rajasthan CHITTORG
ARH 

2ND FLOOR OF COMMERCIAL COMPLEX ON PART OF PLOT 
NO.17,KAILASH NAGAR,MAHA RANA PRATAP SETU 
MARG,CHITTORGARH,RAJASTHAN-312001 

197.  RAJASTHAN RAJSAMA
ND 

1ST FLOOR ,GS EMPIRE, OPPOSITE HDFC BANK, 100 FT. ROAD 
KANKROLI-RAJSAMAND-313324 

198.  Maharashtra AURANGA
BAD 

SHOP N0 2,FIRST FLOOR,RATNAPRABHA COMPLEX,PLOT 
NO.03,SURVEY NO.20292,BHAGYANAGAR,ADALAT 
ROAD,AURANGABAD-431001 

199.  Rajasthan PALI 1ST FLOOR PLOT NO. 2, CHANDEL PLAZA, NEAR MASTAN 
BABA SUMERPUR ROAD PALI-RAJASTHAN-306401 

200.  Uttar Pradesh FIROZABA
D 

FIRST FLOOR,OM PLAZA 9, BY-PASS ROAD, CENTRAL BANK OF 
INDIA,FIROZABAD,Uttar Pradesh-283203 

201.  Madhya 
Pradesh 

SHIVPURI GWALIOR BYPASS CHAURAHA,1ST 
FLOOR,SHIVPURI,MADHYA PRADESH-473551 
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202.  Haryana Bhiwani SHOP NO.301,IST FLOOR,CROWN PLAZA,SECTOR-85,URBAN 

ESTATE,CIRCULAR ROAD,BHIWANI,HARYANA-127021 
203.  Karnataka BELGAUM F-11, 1ST FLOOR, CTS NO. 8/1, 8/2, 8/3, 8/4, STAR TOWER, 

KHANAPUR ROAD, TILAKWADI, BELGAUM-590006, 
KARNATAKA. 

204.  Karnataka DAVANAG
ERE 

1967/18,KBI TOWERS,2ND FLOOR,B BLOCK, NEAR RING ROAD 
CIRCLE, SS LAYOUT,DAVANAGERE-577005 

205.  Karnataka RAMANAG
AR 

ABOVE TVS SHOWROOM, NEAR RAMAKRISHNA HOSPITAL, 
RAMANGAR-KARNATAKA-562159 

206.  Karnataka SHIMOGA MAK -1,COMMERCIAL,B.H ROAD,SHIMOGA-KARNATAKA-
577201 

207.  Karnataka HASSAN 2ND FLOOR,PROPERTY NO.320,CMC KHATHA 
NO.51A,A.R.NO.51A,HAVING PID NO.11-1-6-91,WARD 
NO.11,GOPALSWAMY VATARA,NORTHERN EXTENSION,CROSS 
ROAD,HASSAN,KARNATAKA.-573201 

208.  Haryana PALWAL KHASRA NO.1694&1695,NH-2,AGRA CHOWK,MAIN MATHURA 
ROAD,PALWAL-121102,HARYANA 

209.  Rajasthan DUNGARP
UR 

1ST FLOOR, FRONT SIDE OPPSITE BUS STAND NEAR AXIS 
BANK, DUNGARPUR,RAJASTHAN-314001 

210.  RAJASTHAN UDAIPUR 1ST FLOOR, FRONT SIDE, MODERN TVS BUILDING 
FATEHNAGAR,UDAIPUR-313205 

211.  Madhya 
Pradesh 

JABALPUR UNIT NO:2 GROUND FLOOR, 46 AHUJA TOWER, NAPIER TOWN 
JABALPUR-482001 

212.  Rajasthan Barmer GOSWAMI TOWER,1ST FLOOR, OPP.CMHO OFFICE,BEARING 
WARD NO.33,RAY COLONY ROAD,LAXMI NAGAR,BARMER-
344001,RAJASTHAN-344001 

213.  Rajasthan Balotra 1ST FLOOR(FRONT SIDE),ABOVE CENTRAL BANK OF 
INDIA,PLOT BEARING KHASRA NO.617/4,BAMOHALLA KHER 
ROAD,NEW WARD NO.05,ZONE-B,BALOTRA-344002-
RAJASTHAN.-344002 

214.  Rajasthan BANSWAR
A 

1ST FLOOR, TIME SQURE, MOHAN COLONY BANSWARA-
RAJASTHAN-327007 

215.  Uttar Pradesh PRAYAGR
AJ 

VINAYAK TOWER,PORTION OF 2ND FLOOR,124 E1 20,M G 
MARG,CIVIL LINES,PRAYAGRAJ-U.P-211002 

216.  Haryana GURUGRA
M 

GROUND FLOOR,KHEWAT NO.264,KHATTA NO.290,VILLAGE 
JAMALPUR,TEHSIL FARUKHNAGAR,DIST-GURUGRAM-123503 

7. Section 5 (Financial Information) of the General Information Document shall stand substituted as follows: 

5. FINANCIAL INFORMATION 

5.1 The audited financial statements (i.e. Profit & Loss statement, Balance Sheet and Cash Flow statement) 
both on a standalone and consolidated basis for a period of three completed years which shall not be more than 
six months old from the date of the General Information Document or issue opening date, as applicable. The 
financial statements are audited and certified by the statutory auditor(s) who holds a valid certificate issued by 
the Peer Review Board of the Institute of Chartered Accountants of India (“ICAI”). The above financial 

statements are accompanied with the auditor’s report along with the requisite schedules, footnotes, summary 
etc. 

Please refer to the Annexure 12 (Financial Statements) of this Key Information Document. 

5.2 Key operational and financial parameters 

Our key operating and financial metrics (on a consolidated basis) as at and for the year ended March 31, 2025, 
March 31, 2024 and March 31, 2023 are as follows: 

(₹ in crores unless otherwise stated) 
Parameters As at and for the year ended March 31, 

2025 2024 2023 
Balance Sheet 
Assets    
Property, plant and equipment  91.42 100.62 77.80 
Financial assets 66,743.06 69,731.34 69,730.05 
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(₹ in crores unless otherwise stated) 
Parameters As at and for the year ended March 31, 

2025 2024 2023 
Non-financial assets (excluding property, plant and equipment)(1) 3,346.57 3,234.44 5,137.39 
Total Assets  70,181.05 73,066.40 74,945.24 
    
Liabilities    
Financial liabilities    
Derivative financial instruments 57.61 31.85 14.82 
Trade payables    
(i) total outstanding dues of micro enterprises and small 
enterprises 

- - - 

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

1.91 3.02 3.53 

Debt Securities  16,585.16 14,488.42 18,837.07 
Borrowings (other than Debt Securities) (excluding lease 
liabilities)(2) 

21,761.17 29,628.86 28,863.87 

Subordinated liabilities  4,083.43 4,187.83 4,396.94 
Lease liabilities  295.88 188.31 305.59 
Other financial liabilities(3) 5,099.70 4,228.71 4,705.82 
Non-Financial Liabilities    
Current tax liabilities (net)  2.17 3.19 13.81 
Provisions  98.17 88.04 77.75 
Deferred tax liabilities (net) - 6.73 0.04 
Other Non-Financial Liabilities(4) 373.40 419.54 364.75 
    
Equity (equity share capital and other equity)  21,822.45 19,791.90 17,361.25 
Non-controlling interest - - - 
Total liabilities and equity  70,181.05 73,066.40 74,945.24 
Statement of Profit and Loss 
Total revenue from operations 8,623.33 8,474.87 8,719.28 
Other income  59.92 149.90 6.51 
Total income 8,683.25 8,624.77 8,725.79 
    
Total Expenses  11,058.82 6,976.08 7,121.94 
    
(Loss) / Profit for the year attributable to the Shareholders of the 
Company 

(1,807.46) 1,214.39 1,129.69 

Other Comprehensive Income 147.22 318.23 10.56 
Total Comprehensive (Loss) / Income  (1,660.24) 1,532.62 1,140.25 
    
Earnings per equity share     
Basic (₹)  (26.70) 23.78 25.19 
Diluted (₹)  (26.70) 23.53 25.05 
Statement of Cash Flows 
Net Cash from operating activities (A)  8,771.63 140.49 4,000.96 
Net Cash (used in) / from investing activities (B)  (5,577.75) 1,041.63 884.25 
Net Cash used in financing activities (C)  (2,373.07) (2,382.71) (9,141.84) 
Net increase / (decrease) in cash and cash equivalents 
(D=A+B+C)  

820.81 (1,200.59) (4,256.63) 

Cash and cash equivalents as per Cash Flow Statement as at 
beginning of the Year 

2,528.82 3,729.41 7,986.04 

Cash and cash equivalents as per Cash Flow Statement as at end 
of the Year (includes ₹ 31.77 Crore for discontinued operations 

for FY 23) 

3,349.63 2,528.82 3,729.41 

Additional Information 
 Net worth(5) 21,621.02 19,539.29 17,091.73 
Cash and cash equivalents 3,349.63 2,528.82 3,697.64 
Loans 44,914.85 52,748.86 55,831.30 
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(₹ in crores unless otherwise stated) 
Parameters As at and for the year ended March 31, 

2025 2024 2023 
Loan Book(6) 45,732.88 54,324.59 57,011.22 
Total Debts to Total assets(7) 60.88% 66.37% 69.92% 
Interest Income(8) 8,497.06 8,332.98 8,561.39 
Interest Expense(9) 4,791.36 5,306.77 5,636.49 
Impairment on financial instruments (net of recoveries / written 
back) 

5,068.50 768.44 666.00 

Bad Debts to Loans 1.64% 1.01% 0.79% 
% Stage 3 Loans on Loan Book(10) 1.80% 3.23% 3.37% 
% Net Stage 3 Loans on Loan Book(11) 1.08% 1.83% 2.24% 
Tier I Capital Adequacy Ratio (%) – Standalone# 29.47% 21.80% 18.39% 
Tier II Capital Adequacy Ratio (%) – Standalone# 0.05% 0.93% 4.62% 

* Notes 
(1) Non-financial assets (excluding property, plant and equipment) = Current tax assets (net) + Deferred 

tax assets (net) + Goodwill on consolidation + other intangible assets+ Right-of-use assets + Other Non-
financial assets + Assets held for Sale + Non-financial assets held for sale. 

(2) Borrowings (other than Debt Securities) (excluding lease liabilities) = Borrowings (other than Debt 
Securities) - lease liability 

(3) Other financial liabilities = Other financial liabilities + Financial liabilities in respect of assets held for 
sale 

(4) Other Non-Financial Liabilities = Other Non- Financial liabilities+ Non-financial liabilities in respect 
of assets held for sale 

(5) Net worth = Equity share capital + Other equity – Goodwill on consolidation - Deferred Expenditure 
(6) Loan Book = Term Loans (Net of Assignment) 
(7) Total Debts to Total assets = (Debt Securities + Borrowings (other than Debt Securities) +Subordinated 

liabilities)/Total Assets 
(8) Interest Income includes Treasury Income i.e. Interest Income + Dividend Income + Net gain on fair 

value changes + Net gain on derecognition of financial instruments under amortised cost category.  
(9) Interest Expense means Finance Costs 
(10) % Stage 3 Loans on Loan Book = Stage 3 Loans/ Loan Book 
(11) % Net Stage 3 Loans on Loan Book = (Stage 3 Loans-ECL provision on Stage 3 Loans)/ Loan Book 
# Computed in accordance with the RBI SBR Master Directions 

Our key operating and financial metrics (on a standalone basis) as at and for the year ended March 31, 2025, March 
31, 2024 and March 31, 2023 are as follows: 

 (₹ in crores unless otherwise stated) 
Parameters  As at and for the year ended March 31, 

2025 2024 2023 
Balance Sheet 
Assets    
Property, plant and equipment  87.29 97.46 75.80 
Financial assets 65,806.85 63,155.61 64,854.69 
Non-financial assets (excluding property, plant and 
equipment)(1) 

2,170.55 2,543.71 3,210.57 

Total Assets  68,064.69 65,796.78 68,141.06 
    
Liabilities    
Financial liabilities    
Derivative financial instruments 57.61 31.85 14.82 
Trade payables    
(i) total outstanding dues of micro enterprises and small 

enterprises 
- - - 

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

1.45 2.97 3.48 

Debt Securities  15,675.58 13,483.56 17,833.88 
Borrowings (other than Debt Securities) (excluding lease 
liabilities)(2) 

20,720.72 26,042.44 25,275.15 

Subordinated liabilities  3,751.27 3,856.47 4,066.28 
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 (₹ in crores unless otherwise stated) 
Parameters  As at and for the year ended March 31, 

2025 2024 2023 
Lease liabilities  236.25 182.87 297.80 
Other financial liabilities 4,543.94 3,837.12 4,273.64 
Non-Financial Liabilities    
Current tax liabilities (net)  - 0.02 0.02 
Provisions  85.88 80.99 71.67 
Other Non-Financial Liabilities 199.56 222.92 275.39 
Equity (equity share capital and other equity)  22,792.43 18,055.57 16,028.93 
Total liabilities and equity  68,064.69 65,796.78 68,141.06 
Statement of Profit and Loss 
Total revenue from operations 7,610.40 7,379.99 7,363.76 
Other income  60.74 159.03 17.02 
Total income 7,671.14 7,539.02 7,380.78 
    
Total Expenses  6,397.36 6,244.95 6,274.97 
    
Profit after tax for the year 942.69 989.82 819.17 
Other Comprehensive Income / (loss) 36.86 303.22 10.43 
Total Comprehensive Income  979.55 1,293.04 829.60 
    
Earnings per equity share     
Basic (₹)  13.69 18.81 17.38 
Diluted (₹)  13.66 18.62 17.28 
Statement of Cash Flows 
 Net Cash from operating activities (A)  6,692.33 29.71 1,766.91 
 Net Cash (used in) / from investing activities (B)  (5,320.25) 2,000.27 2,582.87 
 Net Cash used in financing activities (C)  (1,120.15) (2,592.61) (9,117.85) 
 Net increase / (decrease) in cash and cash equivalents 
(D=A+B+C)  

251.93 (562.63) (4,768.07) 

Cash and cash equivalents as per Cash Flow Statement as at 
beginning of Year 

2,275.20 2,837.83 7,605.90 

Cash and cash equivalents as per Cash Flow Statement as at end 
of Year 

2,527.13 2,275.20 2,837.83 

Additional Information 
Net worth(3) 22,622.10 17,836.22 15,819.51 
Cash and cash equivalents 2,527.12 2,275.20 2,837.83 
Loans 42,932.18 44,619.79 47,658.76 
Loan Book(4) 43,702.35 46,002.51 48,702.73 
Total Debts to Total assets(5) 59.33% 66.21% 69.67% 
Interest Income(6) 7,511.66 7,289.02 7,281.98 
Interest Expense(7) 4,409.60 4,833.18 5,131.09 
Impairment on financial instruments  923.70 582.06 385.15 
Bad Debts to Loans 0.20% 0.99% 0.90% 
% Stage 3 Loans on Loan Book(8) 1.81% 3.37% 3.52% 
% Net Stage 3 Loans on Loan Book(9) 1.09% 2.02% 2.36% 
Tier I Capital Adequacy Ratio (%)# 29.47% 21.80% 18.39% 
Tier II Capital Adequacy Ratio (%)# 0.05% 0.93% 4.62% 

* Note:  
(1) Non-financial assets (excluding property, plant and equipment) = Current tax assets (net) + Deferred tax 

assets (net) + other intangible assets+ Right-of-use assets + Other Non-financial assets + Assets held for 
Sale + Non-financial assets held for sale. 

(2) Borrowings (other than Debt Securities) (excluding lease liabilities) = Borrowings (other than Debt 
Securities) - lease liability 

(3) Net worth = Equity share capital + Other equity – Deferred Expenditure 
(4) Loan Book = Term Loans (Net of Assignment) 
(5) Total Debts to Total assets = (Debt Securities + Borrowings (other than Debt Securities) +Subordinated 

liabilities)/Total Assets 
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(6) Interest Income includes Treasury Income i.e. Interest Income + Dividend Income + Net gain on fair value 
changes + Net gain on derecognition of financial instruments under amortised cost category.  

(7) Interest Expense means Finance Costs  
(8) % Stage 3 Loans on Loan Book = Stage 3 Loans/ Loan Book 
(9) % Net Stage 3 Loans on Loan Book = (Stage 3 Loans-ECL provision on Stage 3 Loans)/ Loan Book 
# Computed in accordance with the RBI SBR Master Directions   

Below are the reconciliations of certain non-GAAP financial measures on a consolidated basis as at and for 
the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023: 

Net Worth 

 (₹ in crores)  
As at March 31, 

2025 2024 2023 
Equity Share capital (I)  162.70 113.03 89.72 
Other Equity (II)  21,659.75 19,678.87 17,271.53 
Less: Goodwill on consolidation (III)  - - 57.83 
Less: Deferred Expenditure (IV) 201.43 252.61 211.69 
Net worth (I+II-III-IV)  21,621.02 19,539.29 17,091.73 

Loan Book 

 (₹ in crores) 
 As at March 31, 

2025 2024 2023 
Loans    
Total Term Loans (Net Assignment) 45,732.88 54,324.59 57,011.22 
Loan Book 45,732.88 54,324.59 57,011.22 

Non-financial assets (excluding property, plant and equipment) 

(₹ in crores unless otherwise stated) 
 As at March 31, 

2025 2024 2023 
Deferred tax assets (net) 762.10 235.16 436.33  
Goodwill on consolidation - - 57.83  
Current tax assets (net) 659.30 991.84 1,421.72  
Other intangible assets 33.90 27.65 28.12 
Right-of-use assets 265.44 164.36 268.80  
Other Non- Financial Assets 588.34 549.31 584.23  
Investment property - 32.82 - 
Assets Held for Sale 1,037.49 1,233.30 2,340.14  
Non-financial assets held for sale - - 0.22 
Non-financial assets (excluding property, plant and 
equipment) 

3,346.57 3,234.44 5,137.39  

Total Debts to Total assets 

 (₹ in crores unless otherwise stated) 
 As at March 31, 

2025 2024 2023 
Debt Securities (I) 16,585.16 14,488.42 18,837.07 
Borrowings (other than Debt Securities) (II) 22,057.05 29,817.17 29,169.46 
Subordinated liabilities (III) 4,083.43 4,187.83 4,396.94 
Total Debts (IV)=(I)+(II)+(III) 42,725.64 48,493.42 52,403.47 
Total Assets (V) 70,181.05 73,066.40 74,945.24 
Total Debts to Total assets (IV)/(V) 60.88% 66.37% 69.92% 

Bad Debts to Loans 

I I 
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 (₹ in crores unless otherwise stated) 

 

For the Fiscal Years ended March 
31, 

2025 2024 2023 
Bad Debt /advances written off (Net of Bad Debt Recoveries) (I) (720.66) (114.11) (154.44) 
Bad Debt Recovery (II) 1,455.74 649.26 595.85 
Bad Debts (III)=(I)+(II) 735.08 535.15 441.41 

Loans (IV) 
44,914.85 53,012.6

3 
55,831.3

0 
Bad Debts to Loans (III)/(IV) 1.64% 1.01% 0.79% 

Below are the reconciliations of certain non-GAAP financial measures on a standalone basis as at and for 
the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023: 

Net Worth 

 (₹ in crores) 

 

As at March 31, 
2025 2024 2023 

Equity Share capital (I) 165.88 114.99 94.32 

Other Equity (II) 
22,626.55 17,940.5

8 
15,934.61 

Less: Deferred Expenditure (III) 170.33 219.35 209.42 

Net worth (I+II-III) 
22,622.10 17,836.2

2 
15,819.51 

Loan Book 

 (₹ in crores) 

 

As at March 31, 
2025 2024 2023 

Loans   
 

Total Term Loans (Net of Assignment) 43,702.35 46,002.51 48,702.73 
Loan Book 43,702.35 46,002.51 48,702.73 

Non-financial assets (excluding property, plant and equipment) 

 (₹ in crores unless otherwise stated) 

 

As at March 31, 
2025 2024 2023 

Current tax assets (net) 366.34 751.89 1,234.99 
Deferred tax assets (net) 415.02 227.19 425.80 
Other intangible assets 32.70 27.47 27.87 
Right-of-use assets 207.27 159.53 261.56  
Asset Held for Sale 611.57 873.37 700.08 
Other Non- Financial Assets 537.65 504.26 560.27 
Non-financial assets (excluding property, plant and equipment) 2,170.55 2,543.71 3,210.57 

Total Debts to Total assets 

 (₹ in crores unless otherwise stated) 

 

For the Fiscal Years ended March 31, 
2025 2024 2023 

Debt Securities (I) 15,675.58 13,483.56 17,833.88 
Borrowings (other than Debt Securities) (II) 20,956.97 26,225.31 25,572.95 
Subordinated liabilities (III) 3,751.27 3,856.47 4,066.28 
Total Debts (IV)=(I)+(II)+(III) 40,383.82 43,565.34 47,473.11 
Total Assets (V) 68,064.69 65,796.78 68,141.06 
Total Debts to Total assets (IV)/(V) 59.33% 66.21% 69.67% 

Bad Debts to Loans  
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        (₹ in crores unless otherwise stated) 

 

For the Fiscal Years ended March 31, 
2025 2024 2023 

Bad Debt /advances written off (Net of Bad Debt Recoveries) (I) (1,215.46) (69.98) (88.60) 
Bad Debt Recovery (II) 1,302.41 515.41 516.97 
Bad Debts (III)=(I)+(II) 86.95 445.43 428.37 
Loans (IV) 42,932.19 44,883.54 47,658.76 
Bad Debts to Loans (III)/(IV) 0.20% 0.99% 0.90% 

As of March 31, 2025, our gross NPAs and net NPAs on consolidated basis totalled ₹822.16 crores and ₹493.08 
crores, respectively; and as of March 31, 2025, our gross NPAs and net NPAs on standalone basis totalled ₹789.83 
crores and ₹475.55 crores, respectively. 

Operational Data  

Set forth below is certain operational information as of March 31, 2025, on a standalone basis:  

Parameters As at March 31, 2025 
Branches 216 Active Branches* 
Employees 4,583** 
Direct Sales Agents 8,295 

* includes the active branches of our Material Subsidiary, Sammaan Finserve Limited. 
** includes the employees of our Material Subsidiary, Sammaan Finserve Limited. 

5.3 Details of any other contingent liabilities of the Issuer, based on the latest audited financial statements 
including amount and nature of liability as at 31 March 2025. 

The Group is involved in certain appellate and judicial proceedings (including those described below) concerning 

matters arising in the normal course of business including claims from revenue authorities, customers. The 

proceedings in respect of these matters are in various stages. Management has assessed the possible obligations 

arising from such claims against the Group, in accordance with the requirements of Indian Accounting Standard 

(Ind AS) 37 and based on judicial precedents, consultation with lawyers or based on its historical experiences. 

Accordingly, Management is of the view that based on currently available information no provision in addition to 

that already recognised in its financial statements is considered necessary in respect of the above. 

Below are the details of contingent liabilities as per Indian Accounting Standard (Ind AS) 37 and commitments 

on a consolidated basis as at March 31, 2025, in respect of claims asserted by revenue authorities and others: 

(₹ in crore) 
Particulars Amount 
With respect to Fiscal Year 2007-08 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before CIT (Appeal)  

1.17 

With respect to Fiscal Year 2007-08 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before High Court 

0.82 

With respect to Fiscal Year 2008-09 against disallowances under Income Tax Act, 1961, against 
which the appeal is pending before the Hon’ble Supreme Court  

1.23 

With respect to Fiscal Year 2011-12 against disallowances under Income Tax Act, 1961, against 
which the appeal is pending before High Court  

1.13 

With respect to Fiscal Year 2012-13 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before High Court 

0.11 

With respect to Fiscal Year 2013-14 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before High Court 

0.67 

With respect to Fiscal Year 2014-15 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before High Court 

0.92 

With respect to Fiscal Year 2015-16 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before High Court 

1.44 

With respect to Fiscal Year 2016-17 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before High Court 

48.58 

With respect to Fiscal Year 2016-17 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before CIT(A) 

109.24 

With respect to Fiscal Year 2017-18 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before High Court 

166.75 

With respect to Fiscal Year 2017-18 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before CIT (Appeals) 

0.59 
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With respect to Fiscal Year 2018-19 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before High Court 

30.44 

With respect to Fiscal Year 2018-19 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before CIT (Appeals) 

145.57 

With respect to Fiscal Year 2019-20 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before High Court 

11.37 

With respect to Fiscal Year 2019-20 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before CIT (Appeals) 

50.71 

With respect to Fiscal Year 2021-22 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before CIT (Appeals) 

0.23 

With respect to Fiscal Year 2021-22 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before CIT (Appeals) 

0.02 

With respect to Fiscal Year 2021-22 against disallowances under Income Tax Act, 1961 against 
which appeal is pending before CIT (Appeals) 

15.14 

The Holding Company filed an appeal before the Commissioner (Appeals-II) under section 85 of 
the Finance Act, 1994 (32 of 1994), against the order in original no. 08/VS/JC/CGST/DSC/2022-
23 dated 15.11.2022 passed by Joint Commissioner, CGST, Delhi South Commissionerate, Bhikaji 
Cama Place, New Delhi-110066. The disputed amount relates to penalty u/s 78 is Rs. 0.51 Crore 
and penalty u/s 77 is Rs. 0.00 Crore. The Holding Company made a pre-deposit payment of Rs. 
0.04 Crore to comply with Section 35F of the Central Excise Act, 1944, for the purpose of filing 
the appeal. The appeal has been decided in favour of Company with Nil Demand vide order no 
01/2023-24 dated 11th April 2023 of Commissioner (Appeals-II). Subsequently, the tax department 
has challenged the order passed by Commissioner (Appeals-II) before the CESTAT. 

0.51 

In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 for Rs. 0.44 Crore 
(excluding Interest as per section 50 of the CGST Act, 2017) with respect to FY 2017-18 to FY 
2019-20. Appeal has been filed on 28th March 2024 for the respective FY(s) before the 
Commissioner (Appeals) Jaipur after making a pre-deposit of Rs. 0.04 Crore required for the 
purpose of filing an appeal under GST law. The demand order is expected to be reversed in view 
of the supporting documents submitted with the appeal filed. 

0.44 

In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 for Rs. 0.50 Crore 
(excluding Interest as per section 50 of the CGST Act, 2017) with respect to FY 2018-19. Appeal 
has been filed on 10th May 2024 before the Commissioner (Appeals) Jaipur after making a pre-
deposit of Rs. 0.05 Crore required for the purpose of filing an appeal under GST law. The demand 
order is expected to be reversed in view of the supporting documents submitted with the appeal 
filed. 

0.50 

In respect of Holding Company, Demand pending u/s 73 of CGST Act, 2017 for Rs. 0.08 Crore 
(including Interest & Penalty) with respect to FY 2018-19 against which appeal has been filed 
before Commissioner (Appeals) Raipur. The Holding Company has paid tax as a pre-deposit of Rs. 
0.00 Crore required for the purpose of filing an appeal under GST law. Being aggrieved by the 
order of Adjudicating Authority, the Holding Company has filed a rectification application of order 
on 11.10.2023 under section 161 of the CGST Act before the Adjudicating Authority. The 
rectification order is pending before the Appellate Authority for disposal. 

0.08 

In respect of Holding Company, Goods and Services Tax (GST) demand order u/s 74 of CGST Act 
2017 for Rs. 1.12 Crore (excluding Interest as per section 50 of CGST Act, 2017) under APGST 
for the year 2018-19. The Holding Company has preferred an appeal on August 05, 2024 after 
deposit of Rs. 0.06 Crore. The said appeal is pending before the Commissioner (Appeals) 
Visakhapatnam (AP) and the demand order is expected to be reversed in view of the supporting 
documents submitted with the appeal filed. 

1.12 

In respect of Holding Company, an interest demand of Rs. 0.00 Crore has been raised under Section 
73 of the CGST Act, 2017 pertaining to the financial year 2019-20 by WBGST. The Holding 
Company has availed relief as per Notification No. 21/2024-Central Tax, dated 08.10.2024, issued 
under Section 128A of the CGST Act, 2017 and has filed amnesty scheme application in form SPL-
02 on 29.03.2025 for seeking relief for interest & penalty under this amnesty scheme. 

- 

In respect of Holding Company, an Interest and Penalty demand has been raised under u/s 73 of 
CGST Act 2017 for Rs. 0.01 Crore (Interest Demand of Rs. 0.01 Crore, Penalty of Rs. 0.00 Crore) 
pertaining to FY 2019-20 by DGST. The Holding Company has availed relief as per Notification 
No. 21/2024-Central Tax, dated 08.10.2024, issued under Section 128A of the CGST Act, 2017 
and has filed amnesty scheme application in form SPL-02 on 29.03.2025 for seeking relief for 
interest & penalty under this amnesty scheme. 

0.01 
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In respect of Holding Company, Goods and Services Tax (GST) demand u/s 73 of CGST Act 2017 
for Rs. 0.01 Crore (Tax of Rs. 0.01 Crore under Tamil Nadu GST Act 2017 pertaining to FY 2019-
20 has been received on 27.08.2024. The Holding Company has accepted the tax demand of Rs. 
0.01 Crore and deposited the tax demand on 21.01.2025 i.e. within the time prescribed by the law. 
Further, an Interest and Penalty demand has also been raised under u/s 73 of CGST Act 2017 for 
Rs. 0.01 Crore (Interest Demand of Rs. 0.01 Crore, Penalty of Rs. 0.00 Crore) pertaining to FY 
2019-20 by TNGST but was not paid. The Holding Company has availed relief as per Notification 
No. 21/2024-Central Tax, dated 08.10.2024, issued under Section 128A of the CGST Act, 2017 
and has filed amnesty scheme application in form SPL-02 on 29.03.2025 for seeking relief for 
interest & penalty under this amnesty scheme. 

0.01 

In respect of Holding Company, Goods & Services tax (GST) Demand u/s 73 of CGST Act, 2017 
for Rs. 0.67 Crore (including Interest and Penalty) with respect to FY 2019-20 has been received 
on 31.08.2024. The Holding Company has filed an Appeal on 27.11.2024 before the Commissioner 
(Appeals) Surat, Gujarat after making a pre-deposit of Rs. 0.03 Crore required for the purpose of 
filing an appeal under GST law. The demand order is expected to be reversed in view of the 
supporting documents submitted with the appeal filed. 

0.67 

In respect of Holding Company, Goods and Services Tax (GST) demand u/s 73 of CGST Act 2017 
for Rs. 0.09 Crore (Tax of Rs. 0.04 Crore, interest of Rs. 0.04 Crore, Penalty of Rs. 0.01 Crore) 
under Haryana GST Act 2017 pertaining to FY 2019-20 has been received on 29.08.2024. The 
Holding Company has availed the relief for tax of Rs. 0.00 Crore under section 16(5) and in 
accordance with the Notification No. 22/2024-Central Tax, dated 08.10.2024 and deposited the 
balance tax of Rs. 0.04 Crore on 26.12.2024 for seeking relief of interest & penalty as per 
Notification No. 21/2024-Central Tax, dated 08.10.2024, issued under Section 128A of the CGST 
Act, 2017 by filing an amnesty scheme application in form SPL-02 on 29.03.2025. The Holding 
Company is now awaiting the grant of amnesty of interest and penalty as on the reporting date. 

0.05 

In respect of Holding Company, Goods & Services tax (GST) Demand u/s 74 of CGST Act, 2017 
for Rs. 13.22 Crore (excluding Interest as per section 50 of the CGST Act, 2017) with respect to 
FY 2017-18 to 2019-20 has been received on 05.02.2025. The Holding Company will file an appeal 
before the Commissioner (Appeals) Jaipur Rajasthan after payment of tax as a pre-deposit of Rs. 
0.66 Crore required for the purpose of filing an appeal under GST law. It is to be noted amount 
disputed in the order is likely to be reversed on the basis of facts and evidence being planned to be 
submitted before Commissioner (Appeals). 

13.22 

In respect of Holding Company, Goods & Services tax (GST) Demand u/s 74 of CGST Act, 2017 
for Rs. 8.16 Crore (excluding Interest as per section 50 of the CGST Act, 2017) with respect to FY 
2020-21 to 2022-23 has been received on 28.02.2025. The Holding Company will file the Appeal 
before the Commissioner (Appeals) Jaipur Rajasthan after payment of tax as a pre-deposit of Rs. 
0.41 Crore required for the purpose of filing an appeal under GST law. It is to be noted amount 
disputed in the order is likely to be reversed on the basis of facts and evidence being planned to be 
submitted before Commissioner (Appeals). 

8.16 

In respect of Holding Company, Goods & Services tax (GST) Demand u/s 73 of CGST Act, 2017 
for Rs. 3.07 Crore (including Interest and Penalty) with respect to FY 2020-21 has been received 
on 28.02.2025. The Holding Company will file the Appeal within the statutory due date of filing of 
appeal before the Commissioner (Appeals) Delhi after payment of tax as a pre-deposit of Rs.0.17 
Crore required for the purpose of filing an appeal under GST law. It is to be noted amount disputed 
in the order is appealable before the Appellate Authority and likely to be reversed on the basis of 
the supporting documents and evidences. 

3.07 

In respect of Subsidiary Company, Goods and Services tax (GST) demand under section 73 of Rs. 
0.48 Crore (including Interest and Penalty) under CGST Act, 2017 pertaining to FY 2017-18, in 
respect of which the Subsidiary Company has preferred an appeal on March 21, 2024 after 
depositing Rs. 0.02 Crore. The appeal is pending before the Commissioner (Appeals) Chennai. 

0.48 

In respect of Subsidiary Company, Goods and Services tax (GST) demand under section 73 of Rs. 
3.91 Crore (including Interest and Penalty) under CGST Act, 2017 pertaining to FY 2018-19, in 
respect of which the Subsidiary Company has preferred an appeal on July 19, 2024 after depositing 
Rs. 0.19 Crore. The appeal is pending before the Commissioner (Appeals) Delhi. 

3.91 

In respect of Subsidiary Company, Goods and Services tax (GST) demand under section 73 of Rs. 
0.23 Crore (including Interest and Penalty) under CGST Act, 2017 pertaining to FY 2018-19, in 
respect of which the Subsidiary Company has preferred an appeal before the Commissioner 
(Appeals) Kolkata (WB) on July 03, 2024 after depositing Rs. 0.01 Crore. The appeal has been 
ordered in favour of Subsidiary Company and appeal order has been passed on 06.03.2025 with 
interest demand payable of Rs. 0.00 Crore and for relief of interest, The Subsidiary Company has 
availed amnesty scheme as notified under notification No. 21/2024-Central Tax, dated 08.10.2024, 

- 
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issued under Section 128A of the CGST Act, 2017 and has filed amnesty scheme application in 
form SPL-02 on 29.03.2025 for seeking relief of interest under this amnesty scheme. 
In respect of Subsidiary Company, Goods and Service tax (GST) demand under section 73 of Rs. 
0.58 Crore (including Interest and Penalty) under CGST Act, 2017 pertaining to FY 2018-19, in 
respect of which the Subsidiary Company has preferred an appeal on July 25, 2024 after depositing 
Rs. 0.03 Crore. The appeal is pending before the Commissioner (Appeals) Gujarat. 

0.58 

In respect of Subsidiary Company, an interest demand of Rs. 0.00 Crore has been raised under 
Section 73 of the CGST Act, 2017 pertaining to the financial year 2019-20 by TNGST. The 
Subsidiary Company has availed relief as per Notification No. 21/2024-Central Tax, dated 
08.10.2024, issued under Section 128A of the CGST Act, 2017 and has filed amnesty scheme 
application in form SPL-02 on 29.03.2025 for seeking relief of interest under this amnesty scheme. 

- 

In respect of Subsidiary Company, Goods and Services Tax (GST) demand u/s 73 of CGST Act 
2017 for Rs. 0.01 Crore (Tax of Rs. 0.01 Crore under Maharashtra GST pertaining to FY 2019-20 
has been received on 30.08.2024. The Subsidiary Company has accepted the tax demand of Rs. 
0.01 Crore and deposited the tax demand on 28.10.2024 i.e. within the time prescribed by the law. 
Further, an Interest and Penalty demand has also been raised under u/s 73 of CGST Act 2017 for 
Rs. 0.01 Crore (Interest Demand of Rs. 0.01 Crore, Penalty of Rs. 0.00 Crore) pertaining to FY 
2019-20 by MHGST but was not deposited. The Subsidiary Company has availed relief as per 
Notification No. 21/2024-Central Tax, dated 08.10.2024, issued under Section 128A of the CGST 
Act, 2017 and has filed amnesty scheme application in form SPL-02 on 29.03.2025 for seeking 
relief of interest & penalty under this amnesty scheme. 

0.01 

In respect of Subsidiary Company, an Interest and Penalty demand has been raised under u/s 73 of 
CGST Act 2017 for Rs. 0.01 Crore (Interest Demand of Rs. 0.00 Crore, Penalty of Rs. 0.00 Crore) 
pertaining to FY 2019-20 by DGST. The Subsidiary Company has availed relief as per Notification 
No. 21/2024-Central Tax, dated 08.10.2024, issued under Section 128A of the CGST Act, 2017 
and has filed amnesty scheme application in form SPL-02 on 29.03.2025 for seeking relief of 
interest & penalty under this amnesty scheme. 

0.01 

Capital commitments for acquisition of fixed assets at various branches as at the period end 11.08 
Bank guarantee provided to Unique Identification Authority of India for Aadhaar verification of 
loan applications 

0.25 

Bank FDR deposited provided against court case 0.05 
The Group in the ordinary course of business, has various cases pending in different courts, 
however, the management does not expect any unfavourable outcome resulting in material 
adverse effect on the financial position of the Group. 

- 

Total 630.34 
  

5.4 The amount of corporate guarantee or letter of comfort issued by the Issuer along with details of the 
counterparty (viz. name and nature of the counterparty, whether a Subsidiary, joint venture entity, group 
company etc.) on behalf of whom it has been issued: 

Details of corporate guarantees:  

The amount of corporate guarantees issued by our Company as on March 31, 2025:  

Sr.  
No. 

Corporate Guarantee given by the Company 
 

Outstanding 
liability as on 

March 31, 2025 (₹ 
in crores) 

 
1.  

Corporate guarantees provided to NABARD for loan taken by Sammaan Finserve 

Limited (formerly known as Indiabulls Commercial Credit Limited) 
100.00 

2.  Unique Identification Authority of India for Aadhaar verification of loan 

applications 
0.25 

Details of Letter of Comfort issued by the Company:  

Our Company has not provided any letter of comfort as on March 31, 2025. 

8. Sub-section 6.1 (Details of Share Capital of the Company as on March 31, 2025) of Section 6 (BRIEF HISTORY 
OF THE ISSUER SINCE ITS INCORPORATION) of the General Information Document shall stand substituted 
as follows: 

6.1 Details of Share Capital of the Company as on March 31, 2025 
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The following table lays down the details of our authorised, issued, subscribed and paid-up share capital as of 
March 31, 2025: 

(in ₹, except share data) 
Particulars Amount  

AUTHORISED SHARE CAPITAL  
3,00,00,00,000 Equity Shares of ₹2 each 6,00,00,00,000.00 
1,00,00,00,000 Preference Shares of ₹10 each 10,00,00,00,000.00 
Total Authorised Share Capital 16,00,00,00,000.00 
  
Issued & Subscribed Share Capital  
(82,83,69,930 Fully paid-up Equity Shares of Face Value of ₹ 2 each and 30,13,213 

Partly Paid-up Equity Shares of Face Value of ₹ 2 each (₹0.67 each partly Paid-Up) 

165,87,58,713  
 

Paid-up Share Capital  
(82,83,69,930 Fully paid-up Equity Shares of Face Value of ₹ 2 each and 30,13,213 

Partly Paid-up Equity Shares of Face Value of ₹ 2 each (₹0.67 each partly Paid-Up) 

165,87,58,713  

Notes:  
1. Securities Premium account as of March 31, 2025 was ₹13,537.77 crore. There will be no change in the capital 

structure and securities premium account due to the issue and allotment of the NCDs. None of the Equity Shares 
of our Company are either pledged or encumbered. The Issue will not result in any change of the paid-up share 
capital and securities premium account of our Company. 

2. In terms of Board authorization dated January 17, 2024 and Letter of Offer dated January 28, 2024, the Board 
constituted Securities Issuance and Investment Committee at its meeting held on July 15, 2024, approved the 
first and final call on partly paid-up equity shares of ₹ 100/- per share (including a premium of ₹ 98.67 per 

share) and fixed Monday, July 22, 2024 as the Record Date for the purpose of ascertaining the holders of partly 
paid-up equity shares, to whom the first and final call notice was sent for payment of first and final call money. 

9. Sub-section 6.2 (Details of change in authorised share capital of our company for the preceding three financial 
years and current financial year as on the date of this GID) of Section 6 (BRIEF HISTORY OF THE ISSUER 
SINCE ITS INCORPORATION) of the General Information Document shall stand substituted as follows: 

6.2 Details of change in authorised share capital of our company for the preceding three financial years and 
current financial year as on the date of this GID: 

Change in authorized share capital of our company as on March 31, 2025 for the last three years. 

Date of Change (AGM/ EGM) Amount (in ₹) Particulars 
Nil Nil Nil 

10. Sub-section 6.2 (Details of the equity share capital for the preceding three financial years and current financial 
year as on the date of this General Information Document) of Section 6 (BRIEF HISTORY OF THE ISSUER 
SINCE ITS INCORPORATION) of the General Information Document shall stand substituted as follows: 

6.3 Details of the equity share capital for the preceding three financial years and current financial year as on 
the date of this General Information Document: 

The history of the paid-up Equity Share capital of our Company for the preceding three financial years and current  

financial year is set forth below:  

Date of 
allotmen

t 

Number 
of Equity 

Shares 
allotted 

Face 
value 
per 

Equit
y 

Share 
(₹) 

Issue 
price 
per 

Equit
y 

Share 
(₹) 

Nature of 
Consideratio

n (Cash, 
Other than 
cash, etc.) 

Nature of 
Allotment 

Cumulativ
e Number 
of Equity 

Shares 

Cumulative 
Equity Share 

Capital  
(₹) 

Cumulative 
Securities 
Premium  

(₹) 

March 
17, 2022 

3,025,126 2 243.0
5 

Cash Allotment 
Conseque
nt upon 
conversio
n 

46,85,71,50
4 

93,71,43,008 83,02,14,97,150 

April 18, 
2022 

3,025,126 2 243.0
5 

Cash Allotment 
Conseque

47,15,96,63
0 

94,31,93,260 83,75,07,03,772 
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Date of 
allotmen

t 

Number 
of Equity 

Shares 
allotted 

Face 
value 
per 

Equit
y 

Share 
(₹) 

Issue 
price 
per 

Equit
y 

Share 
(₹) 

Nature of 
Consideratio

n (Cash, 
Other than 
cash, etc.) 

Nature of 
Allotment 

Cumulativ
e Number 
of Equity 

Shares 

Cumulative 
Equity Share 

Capital  
(₹) 

Cumulative 
Securities 
Premium  

(₹) 

nt upon 
conversio
n 

Septemb
er 18, 
2023 
 

39,500 2 95.95 Cash Allotment 
under 
2006 Plan 

47,16,36,13
0 

94,32,72,260 83,75,86,13,647 

21,900 2 100.0
0 

Cash Allotment 
under 
2006 Plan 
II 

47,16,58,03
0 

94,33,16,060 83,76,31,26,361 

5,000 2 95.95 Cash Allotment 
under 
2008 Plan 

47,16,63,03
0 

94,33,26,060 83,76,38,56,211 

59,72,567 2 96.00 Cash Allotment 
under 
2013 
Scheme 

47,76,35,59
7 

95,52,71,194 84,45,96,60,267 

18,95,300 2 152.8
5 

Cash Allotment 
under 
2013 
Scheme 

47,95,30,89
7 

95,90,61,794 84,81,24,70,362 

Novemb
er 28, 
2023 
 

275 2 95.95 Cash Allotment 
under 
2008 Plan 

47,95,31,17
2 

95,90,62,344 84,81,86,50,838 

61,20,120 2 96.00 Cash Allotment 
under 
2013 
Scheme 

48,56,51,29
2 

97,13,02,584 85,53,16,44,818 

22,45,285 2 130.0
0 

Cash Allotment 
under 
2013 
Scheme 

48,78,96,57
7 

97,57,93,154 85,88,63,99,838 

8,27,600 2 152.8
5 

Cash Allotment 
under 
2013 
Scheme 

48,87,24,17
7 

97,74,48,354 86,04,04,57,578 

20,000 2 158.5
0 

Cash Allotment 
under 
2008 Plan 

48,87,44,17
7 

97,74,88,354 86,04,53,92,378 

Decembe
r 21, 
2023 

14,84,800 2 96.00 Cash Allotment 
under 
2013 Plan 

49,02,28,97
7 

98,04,57,954 86,21,83,71,589 

10,000 2 158.5
0 

Cash Allotment 
under 
2008 Plan 

49,02,38,97
7 

98,04,77,954 86,22,08,38,989 

16,50,985 2 130.0
0 

Cash Allotment 
under 
2013 Plan 

49,18,89,96
2 

98,37,79,924 86,48,16,94,619 

5,63,067 2 152.8
5 

Cash Allotment 
under 
2013 Plan 

49,24,53,02
9 

98,49,06,058 86,58,65,09,541 

February 
15, 
2024^$ 

24,62,26,51
5 

0.67 50.00 Cash Rights 
Issue 

73,86,79,54
4* 

114,98,77,823.0
5 

97,92,58,67,465*
* 
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*49,24,53,029 fully Paid-up Equity Shares and 24,62,26,515 partly Paid-up Equity Shares 
**after adjusting share issue expenses pertaining to the issue of partly paid up Equity Shares 
^The Securities Issuance and Investment Committee, at its meeting held on February 15, 2024, considered and 
approved the allotment of 24,62,26,515 partly paid up Equity Shares at a price of ₹150 per Rights Equity Share 

(including a premium of ₹148 per Rights Equity Share) wherein the applicants were required to pay ₹50 per 

Equity Share on application (face value of ₹ 0.67 per Rights Equity Share and premium of ₹ 49.33 per Rights 

Equity Share) and the balance of ₹100 on subsequent call(s) (“Allotment”).  
$In terms of Board authorization dated January 17, 2024 and Letter of Offer dated January 28, 2024, the Board 
constituted Securities Issuance and Investment Committee at its meeting held on July 15, 2024, approved the first 
and final call on partly paid-up equity shares of ₹ 100/- per share (including a premium of ₹ 98.67 per share) and 

fixed Monday, July 22, 2024 as the Record Date for the purpose of ascertaining the holders of partly paid-up 

Date of 
allotmen

t 

Number 
of Equity 

Shares 
allotted 

Face 
value 
per 

Equit
y 

Share 
(₹) 

Issue 
price 
per 

Equit
y 

Share 
(₹) 

Nature of 
Consideratio

n (Cash, 
Other than 
cash, etc.) 

Nature of 
Allotment 

Cumulativ
e Number 
of Equity 

Shares 

Cumulative 
Equity Share 

Capital  
(₹) 

Cumulative 
Securities 
Premium  

(₹) 

June 17, 
2024#$ 

10,37,153 2 85.57 Cash Allotment 
under 
2013 Plan 

73,97,16,69
7 

1,15,19,52,129.
05 

98,03,58,78,284 

7,39,447 2 115.8
8 

Cash Allotment 
under 
2013 Plan 

74,04,56,14
4 

1,15,34,31,023.
05 

98,14,22,69,918 

18,02,435 2 136.2
5 

Cash Allotment 
under 
2013 Plan 

74,22,58,57
9 

1,15,70,35,893.
05 

98,44,78,72,772** 

August 
29, 

2024& 

23,39,65,14
9 

1.33 100 Cash Conversio
n of Partly 
paid-up 
Equity 
Shares 
into Fully 
Paid-up 

74,22,58,57
9 

1,46,82,09,541.
22 

121,42,40,68,715.
83 

Septemb
er 06, 
2024 

1,21,628 2 85.57 Cash Allotment 
under 
2013 Plan 

74,23,80,20
7 
146,84,52,797.2

2 
121,43,42,33,167.

79 

11,32,210 2 115.8
8 

Cash Allotment 
under 
2013 Plan 

74,35,12,41
7 
147,07,17,217.2

2 
121,56,31,69,242.

59 

12,04,060 2 136.2
5 

Cash Allotment 
under 
2013 Plan 

74,47,16,47
7 
147,31,25,337.2

2 
121,72,48,14,297.

59 

October 
8, 
2024&& 

74,30,279 1.33 100 Cash Conversio
n of Partly 
paid-up 
Equity 
Shares 
into Fully 
Paid-up 

74,47,16,47
7 
148,30,07,608.2

9 
122,600,023,820 

Novemb
er 30, 
2024&&& 

18,17,874 1.33 100 Cash Conversio
n of Partly 
paid-up 
Equity 
Shares 
into Fully 
Paid-up 

74,47,16,47
7 
148,54,25,380.7

1 
122,779,387,388 

January 
27, 2025> 

8,66,66,666 2 148 Cash 
QIP Issue 

83,13,83,14
3 

 

1,65,87,58,713  135,606,005,516 
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equity shares, to whom the first and final call notice was sent for payment of first and final call money. 
Accordingly, pursuant to the Allotment, the paid-up equity share capital of the Company has increased from 
₹98,49,06,058 divided into 49,24,53,029 fully paid up Equity Shares of face value of ₹2 each to 

₹114,98,77,823.05@ divided into 49,24,53,029 fully paid up Equity Shares, of face value of ₹2 bearing ISIN 

INE148I01020 and 24,62,26,515 partly paid up Equity Shares having face value of ₹2 each (where the Applicants 

were required to pay face value of ₹ 0.67 per Rights Equity Share on Application and the balance face value of 
₹1.33 on subsequent call(s)), bearing ISIN IN9148I01010).  
@Not on fully diluted basis 
#The Nomination and Remuneration Committee, at its meeting held on June 17, 2024, had issued and allotted 
35,79,035 fully paid-up Equity shares of face value ₹2 each, to eligible employees, upon exercise of options vested 

in their favour under ‘Indiabulls Housing Finance Limited Employees Stock Option Scheme – 2013. Consequent 
to the said allotment, the paid-up Equity Share Capital of the Company stands increased to ₹115,70,35,893.05 

divided into 49,60,32,064 fully paid up Equity Shares, of face value of ₹2 each, bearing ISIN INE148I01020 
(Paid-up value ₹2 each) and 24,62,26,515 partly paid up Equity Shares having face value of ₹2 each, bearing 

ISIN IN9148I01010 (Paid-up value ₹0.67 each). 
&The Company had received call money on First and Final Call aggregating to ₹ 2339,65,14,900 (Rupees Two 
Thousand Three Hundred Thirty Nine Crores Sixty Five Lacs Fourteen Thousand and Nine Hundred Only) 
comprising of 23,39,65,149 (Twenty Three Crores Thirty Nine Lacs Sixty Five Thousand One Hundred and Forty 
Nine) Rights Equity Shares and accordingly, the Securities Issuance and Investment Committee of the Company 
(“the Committee”) at its meeting held on August 29 2024 (which commenced at 7:00 PM and concluded at 7:30 

PM), approved conversion of 23,39,65,149 (Twenty Three Crores Thirty Nine Lacs Sixty Five Thousand One 
Hundred and Forty Nine) Rights Equity Shares having a face value of ₹ 2.00 each with Re. 0.67 paid-up and 
bearing ISIN IN9148I01010 into fully paid-up equity shares having a face value of ₹ 2.00 each with ₹ 2.00 paid-
up bearing ISIN INE148I01020 (“Converted Rights Equity Shares”). 
&&The Company had received call money on First and Final Call aggregating to ₹ 74,30,27,900 (Rupees Seventy 
Four Crore Thirty Lacs Twenty Seven Thousand and Nine Hundred only) comprising of 74,30,279 (Seventy Four 
Lacs Thirty Thousand Two Hundred and Seventy Nine) Rights Equity Shares and accordingly, the Securities 
Issuance and Investment Committee of the Company (“the Committee”) at its meeting held on October 8, 2024, 

approved conversion of 74,30,279 (Seventy Four Lacs Thirty Thousand Two Hundred and Seventy Nine) Rights 
Equity Shares having a face value of ₹ 2.00 each with ₹ 0.67 paid-up and bearing ISIN IN9148I01010 into fully 
paid-up equity shares having a face value of ₹ 2.00 each with ₹ 2.00 paid-up bearing ISIN INE148I01020 
(“Converted Rights Equity Shares”). 
&&&The Company had received call money on First and Final Call aggregating to ₹ 18,17,87,400 (Rupees 

Eighteen Crore Seventeen Lacs Eighty Seven Thousand and Four Hundred only) comprising of 18,17,874 
(Eighteen Lacs Seventeen Thousand Eight Hundred and Seventy Four) Rights Equity Shares and accordingly, the 
Securities Issuance and Investment Committee of the Company (“the Committee”) at its meeting held on 

November 30, 2024, approved the conversion of 18,17,874 (Eighteen Lacs Seventeen Thousand Eight Hundred 
and Seventy Four) Partly paid-up Rights Equity Shares having a face value of ₹ 2.00 each with Re. 0.67 paid-up 
and bearing ISIN IN9148I01010 into equivalent number of fully paid-up equity shares having a face value of ₹ 

2.00 each with ₹ 2.00 paid-up and bearing ISIN INE148I01020 (“Converted Rights Equity Shares”). 
>The Securities Issuance and Investment Committee of the Company, at its meeting held today, i.e., January 27, 
2025, approved the allotment of 8,66,66,666 Equity Shares of face value of ₹ 2 each, to eligible qualified 

institutional buyers at the Issue price of ₹ 150 per Equity Share, including a premium of ₹ 148 per Equity Share 

(which includes a discount of ₹ 1.09 per Equity Share, i.e., 0.72% on the floor price, as determined in terms of 

SEBI ICDR Regulations), aggregating to ₹ 1300 crores (Rupees Thirteen hundred crores only), pursuant to the 
QIP in accordance with provisions of SEBI ICDR Regulations. 

11. Sub-section 6.7 (Details of the shareholding of the Company as at the latest quarter end i.e. March 31, 2025, as 
per the format specified under the listing regulations) of Section 6 (BRIEF HISTORY OF THE ISSUER SINCE 
ITS INCORPORATION) of the General Information Document shall stand substituted with Annexure 13 
(Shareholding Pattern of the Company) of this Key Information Document. 

12. Sub-section 6.8 (List of top ten holders of equity shares of the company as at the latest quarter end i.e. 
March 31, 2025) of Section 6 (BRIEF HISTORY OF THE ISSUER SINCE ITS INCORPORATION) of the 
General Information Document shall stand substituted as follows: 

6.8 List of top ten holders of equity shares of the company as at the latest quarter end i.e. March 31, 
2025 
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Sr. 
No. 

Name of the 
shareholders 

No. of fully 
paid-up 
Equity 
Shares 

No. of 
Partly 
Paid-

up 
Equity 
Shares 

Total 
Shareholding 

Total 
shareholding as a 

percentage of 
total number of 

equity shares 

No. of fully 
paid-up 
Equity 

Shares in 
demat form 

No. of 
Partly 
Paid-

up 
Equity 
Shares 

in 
demat 
form 

1.  PLUTUS WEALTH 
MANAGEMENT 
LLP 

 
6,60,00,000  

0  6,60,00,000   7.94   6,60,00,000  0 

2.  SMALLCAP 
WORLD FUND, INC 

 
4,08,16,248  

0  4,08,16,248   4.91   4,08,16,248  0 

3.  LIFE INSURANCE 
CORPORATION OF 
INDIA        

 
3,93,14,468  

0  3,93,14,468   4.73   3,93,14,468  0 

4.  STAR FUNDS S.A., 
SICAV-SIF - STAR 
INTERNATIONAL 
FU 

 
1,41,49,590  

0  1,41,49,590   1.70   1,41,49,590  0 

5.  SOCIETE 
GENERALE - ODI 

 
1,28,70,636  

0  1,28,70,636   1.55   1,28,70,636  0 

6.  VANGUARD 
TOTAL 
INTERNATIONAL 
STOCK INDEX 
FUND 

 
1,12,21,874  

0  1,12,21,874   1.35   1,12,21,874  0 

7.  PIMCO EQUITY 
SERIES: PIMCO 
RAE EMERGING 
MARKETS FU 

 
1,08,17,142  

0  1,08,17,142   1.30   1,08,17,142  0 

8.  BREP ASIA II 
INDIAN HOLDING 
CO V (NQ) PTE. 
LTD 

 
1,04,82,180  

0  1,04,82,180   1.26   1,04,82,180  0 

9.  ANANTNATH 
SKYCON PRIVATE 
LIMITED  

 97,61,056  0  97,61,056   1.17   97,61,056  0 

10.  MORGAN 
STANLEY ASIA 
(SINGAPORE) PTE. 
- ODI 

 96,56,502  0  96,56,502   1.16   96,56,502  0 

* The above information excludes the name of Pragati Employee Welfare Trust. 

13. Sub-section 6.13 (Details of directors’ remuneration, and such particulars of the nature and extent of 

their interests in the Issuer (during the current year and preceding three financial years)) of Section 6 
(BRIEF HISTORY OF THE ISSUER SINCE ITS INCORPORATION) of the General Information Document shall 
stand substituted as follows: 

6.13 Details of directors’ remuneration, and such particulars of the nature and extent of their 
interests in the Issuer (during the current year and preceding three financial years): 

Compensation of Directors 

Our Company pays a sitting fee of ₹1,00,000 per meeting to the Non-Executive Directors and Independent 

Directors. No sitting fee is paid for attending the committee meetings.  

The following table sets forth the remuneration (including sitting fees, commission and perquisites) paid by our 

Company to the Directors during the preceding three financial years and current Fiscal, in accordance with Ind-

AS 24:  
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Nature of Transactions Year ended March 31, 
2025 2024 2023 

Issue of Equity Shares Under ESOP Schemes (Based on the exercise price) 
-Key Managerial Personnel      
 – Gagan Banga - 38.53 - 
 – Sachin Chaudhary 6.81 11.76 - 
Total 6.81 50.29 - 
Issue of Equity Shares by way of Rights Issue (Based on the called-up price) 
 – Gagan Banga - 10.13 - 
Total - 10.13 - 
Allotment of Fully Paid-up Equity Shares upon payment of First and Final call on Rights Shares 
-Key Managerial Personnel      
 – Gagan Banga 20.26 - - 
Total 20.26 - - 
Payment of Dividend    
To the Directors    
 – Gagan Banga 0.83 0.49 - 
 – Sachin Chaudhary - 0.07 - 
Total 0.83 0.56 - 
Salary / Remuneration (Short-term employee benefits)   

 

Remuneration to Directors   
 

– Gagan Banga 17.82 16.20 10.51 
– Ashwini Omprakash Kumar(3) - - 3.59 
– Sachin Chaudhary 7.50 8.96 6.61 
Total 25.32 25.16 20.71 
Salary / Remuneration (Post-employment benefits)   

 

– Gagan Banga 0.09 0.09 0.08 
– Ashwini Omprakash Kumar(3) - - 0.08 
– Sachin Chaudhary (0.02) 0.55 0.45 
Total 0.07 0.64 0.61 
Salary / Remuneration (Others)   

 

– Justice Gyan Sudha Misra(4) - 0.05 0.60 
– Subhash Sheoratan Mundra(1) 2.09 2.12 2.10 
– Satish Chand Mathur(6) 0.08 0.37 0.35 
– Achuthan Siddharth 1.34 1.12 0.85 
– Dinabandhu Mohapatra 0.69 0.72 0.70 
– B. C. Patnaik(2) - 0.01 0.07 
– Rajiv Gupta 0.08 0.06 - 
– Shefali Shah (5) 0.34 0.32 - 
Total 4.62 4.77 4.67 

Certain notes regarding the compensation of our Directors: 
(1) Subhash Sheoratan Mundra was appointed with effect from August 18, 2018. With effect from August 12, 2020, the 

Board re-designated Subhash Sheoratan Mundra as an Independent Director and Non-Executive Chairman of the 
Company. Prior to August 12, 2020, he held the position of Non-Executive Director, Independent Director of our 
Board. Further, the shareholders of the Company in their 16th Annual General Meeting held on July 29, 2021, re-

appointed Subhash Sheoratan Mundra as an Independent Director and Non-Executive Chairman of the Company for 

a further period of five years w.e.f. August 18, 2021. 
(2) B.C. Patnaik (DIN: 08384583) was appointed on the Board of the Company, as LIC Nominee Director (Non- Executive) 

w.e.f. April 26, 2022. Further, he resigned from the Board of the Company w.e.f. April 29, 2023, following the approval 

of his appointment by the Appointments Committee of the Cabinet to the post of Whole-time Member (Life), Insurance 

Regulatory and Development Authority of India (IRDAI). 
(3) Designation of Ashwini Omprakash Kumar was changed from ‘Deputy Managing Director’ to ‘Non-Executive Non-

Independent Director’ w.e.f. December 31, 2022. Further he resigned from the directorship of the Company w.e.f. March 

31, 2023. 
(4) Justice Gyan Sudha Misra (Retd.) (DIN: 07577265) completed her second term and ceased to be a Director of the 

Company w.e.f. the close of business hours on September 28, 2023 
(5) Pursuant to a resolution dated November 14, 2023, the Board has appointed Shefali Shah (DIN: 09731801), Retired 

Indian Revenue Services (“IRS”) (Income Tax) Officer as an Additional Director (Independent) on the Board of the 

Company, not liable to retire by rotation, for a period of three years, w.e.f. November 14, 2023 up to November 13, 

2026, further Shareholder of the Company had approved her appointment via resolution dated February 11, 2024 passed 

through postal ballot. 
(6) Satish Chand Mathur (DIN: 03641285) completed his second term and ceased to be a Director of the Company w.e.f. 

the close of business hours on March 7, 2025. 
Remuneration payable or paid to Directors by Subsidiaries and associate company of the Company  

No remuneration has been paid and/or is payable to our Directors by the Subsidiaries or associate company of 
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the Company in the current year or in the preceding three financial years.  

Borrowing powers of the Board  

The Board of Directors is authorised to borrow money upon such terms and conditions as the Board may think fit 

and may exceed the aggregate of our paid up capital and free reserves, provided that the aggregate amount of its 

borrowings shall not exceed ₹2,00,000 crores at any time apart from the temporary loans obtained by our Company 

in the ordinary course of business, as per the resolution passed by our Board on August 2, 2018 and pursuant to a 

Shareholders’ resolution dated September 19, 2018 under Section 180(1)(c) of the Companies Act.  

Interest of the Directors  

Our Executive Directors may be deemed to be interested to the extent of remuneration paid by our Company as 

well as to the extent of reimbursement of expenses payable to them. Our Non-Executive Directors may be deemed 

to be interested to the extent of sitting fees, if any, payable to them for attending meetings of the Board or a 

committee thereof as well as to the extent of other reimbursement of expenses and profit linked incentives payable 

to them. 

Our Directors, including Independent Directors, may also be regarded as interested in the Equity Shares, if any, 

held by them and also to the extent of any dividend payable to them and other distributions in respect of the Equity 

Shares. Our Directors, including Independent Directors, may also be regarded as interested in the Equity Shares 

held by or that may be subscribed by and allotted to the companies, firms and trust, in which they are interested 

as directors, members, partners or trustees. 

Our Directors may be deemed to be interested in the contracts, agreements or arrangements entered into or to be 

entered into by our Company with any company in which they hold directorships or any partnership firm in which 

they are partners. Except as otherwise stated in this General Information Document and statutory registers 

maintained by our Company in this regard, we have not entered into any contract, agreements, arrangements 

during the preceding two years from the date of this General Information Document in which our Directors are 

interested directly or indirectly and no payments have been made to them in respect of these contracts, agreements, 

arrangements which are proposed to be made with them.  

None of the Directors have any interest in immovable property acquired by the Company in the preceding two 

years as of the date of this General Information Document, or any immovable property proposed to be acquired 

by the Company. 

None of the Directors are interested in their capacity as a member of any firm or company and no sums have been 

paid or are proposed to be paid to any Director or to such firm or company in which he is interested, by any person, 

in cash or shares or otherwise, either to induce them or to help them qualify as a director or otherwise for services 

rendered by him or by such firm or company, in connection with the promotion or formation of the Company. 

There is no contribution being made by the Directors as part of the Issue or separately in furtherance of such 

objects of the Issue.  

Other than as disclosed in this General Information Document, there are no outstanding transactions other than in 

the ordinary course of business undertaken by our Company, in which the Directors are interested. Further, our 

Company has not availed any loans from the Directors which are currently outstanding. 

Our Company believes that its Board is constituted in compliance with the Companies Act, 2013 and SEBI 

(Listing obligations and Disclosure Requirements) Regulations, 2015. The Board functions either as a full Board 

or through various committees constituted to oversee specific operational areas. 

Except as disclosed hereinabove and the section titled “Risk Factors”, the Directors do not have an interest in any 

venture that is involved in any activities similar to those conducted by our Company. 

Relationship between our Directors 

None of our Directors are related to each other. 

Other confirmations 

No Director of our Company is a director or is otherwise associated in any manner with, any company that appears 

in the list of the vanishing companies as maintained by the Ministry of Corporate Affairs. Further, none of our 

Directors have been categorized as Wilful Defaulters. 

We also confirm that none of our Directors is restrained or prohibited or debarred from accessing the securities 

market or dealing in securities by SEBI. Further, none of our Directors is a promoter or director of another company 

which is debarred from accessing the securities market or dealing in securities by SEBI. No Director in our 

Company is, or was, a director of any listed company, which has been or was compulsorily delisted from any 

recognised stock exchange within a period of ten years preceding the date of this GID, in accordance with Chapter 
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V of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021.  

No Director of our Company is a fugitive economic offender, as defined in the SEBI NCS Regulations. 

We confirm that the Permanent Account Number of each of the Directors of the Company has been submitted to 

the Stock Exchanges at the time of filing the General Information Document. 

Terms of appointment and remuneration of our Executive Directors  

The details of remuneration and terms of appointment of Gagan Banga with effect from March 19, 2023 are as 

under:  

Particulars Remuneration(1) 

Salary Gross annual salary of ₹10 crores (excluding perquisites as per the Company’s policy) (2).  
Perquisites (i) House rent allowance, subject to a ceiling of 50% of his salary.  

(ii) Leave travel concession, subject to a ceiling of 8.3% of his salary.  
(iii) Professional development allowance, subject to a ceiling of 10% of his salary.  
(iv) Reimbursement of telephone expenses, subject to a ceiling of 5% of his salary.  
(v) Car running and maintenance expenses, subject to a ceiling of 20% of his salary.  
(vi) Uniform expenses, subject to a ceiling of 5% of his salary.  
(vii) Other benefits subject to a ceiling of 1.6% of his salary.  
(viii) Reimbursement of medical expenses for Gagan Banga and his family.  
(ix) Entitlement to participate in all current and future insurance benefits of our Company.  
(x) Reimbursement of actual expenses, including on entertainment and travel, incurred 

by Gagan Banga in the course of our Company’s business.  
(xi) Reimbursement of education expenses for Gagan Banga’s children. 

Performance 
related 
pay/incentive 

Stock options/ SAR s in terms of ESOP plans of the Company.  
Depending on the performance of the Company, the Nomination and Remuneration 

Committee may approve bonus up to 50% of the gross annual salary being paid. 
Sitting Fee Nil 
Notes:  
(1) The remuneration of Gagan Banga has been approved by the resolution of the board dated January 30, 2013 

and resolution of the shareholders dated March 6, 2013 through an enabling resolution post the IBFSL-IHFL 

Scheme. However, he was re-appointed on the board vide resolution of the board dated March 19, 2013. 

Further, his reappointment as a Whole-time Director and Key Managerial Personnel, designated as Vice-

Chairman, Managing Director & CEO of the Company and his remuneration, w.e.f. March 19, 2023 has 

been approved by the resolution of the board dated August 12, 2022 and resolution of the shareholders dated 

September 26, 2022.  
(2) Pursuant to his reappointment effective from March 19, 2023, the remuneration was subject to an upward 

revision of up to 15%. 

The details of remuneration and terms of appointment of Sachin Chaudhary, with effect from October 21, 2021 

are as under:  

Particulars Remuneration 
Salary ₹ 20 lakhs per month, subject to an upward revision(1) on annual basis as recommended 

by our Board, or a duly constituted committee. 
Perquisites Perquisites per annum shall be equivalent to Sachin Chaudhary’s annual salary, and 

include: 
 
i. rent free furnished accommodation; 
ii. reimbursement of gas, electricity, water charges and medical expenses for Sachin 

Chaudhary and his family members; 
iii. furnishings;  
iv. payment of premium on personal accident and health insurance,  
v. club fees;  
vi. and such other perquisites as may be approved by the Board of Directors or 

Nomination and Remuneration Committee of Directors, from time to time, subject to 

an overall ceiling of his annual salary. 
vii. Other benefits and allowances which include use of car with driver, telephones for the 

Company’s business (expenses whereof would be borne and paid by the Company), 

house rent allowance or house maintenance allowance, leave travel allowance, 

contributions to provident fund, superannuation fund and all other benefits as are 
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Particulars Remuneration 
applicable to directors and/or senior employees of the Company including but not 

limited to gratuity, leave entitlement, encashment of leave and housing and other loan 

facilities as per the schemes of the Company and as approved by the Board of 

Directors and/or Nomination and Remuneration Committee of Directors, from time 

to time. 
Performance 
related pay/ 
incentive 

Entitled to participate in any incentive/ commission/bonus compensation plan including 

any sweat-equity plan established by our Company. 

Sitting Fee Nil 
Note: Pursuant to his appointment effective from October 21, 2021, the remuneration was subject to an upward 

revision on 15% p.a. 

Shareholding of our Directors in our Company 

As on March 31, 2025, except the following, none of the Directors hold any Equity Shares, qualification shares 
or any outstanding options in our Company: 

Name of 
Director 

Designation Number of fully 
paid equity 

shares 

No. of partly 
paid-up equity 

shares 

Number of 
Stock Options 

Percentage 
shareholding (%) 

Gagan Banga Vice Chairman, 

Managing 

Director and 

CEO 

41,26,703 Nil 50,00,000 0.55 

Sachin 

Chaudhary 
Whole-time 

Director, Chief 

Operating 

Officer 

Nil Nil 43,00,000 Nil 

Shareholdings of Directors in Subsidiaries and associate companies, including details of qualification shares 
held by Directors as on the date of this General Information Document  

None of the Directors hold any Equity Shares in our Subsidiaries and associate companies, except as disclosed 
below:  

S. No. Name Name of the 
subsidiary/ joint 

venture and associates 

Total No of Equity 
Shares 

As a % of total number 
of shares 

1.  Gagan 

Banga* 
Sammaan Finserve 

Limited (Indiabulls 

Commercial Credit 

Limited) 

15* Equity Shares of ₹2 

each 
0.00% 

* Held as Nominee of Sammaan Capital Limited (formerly known as Indiabulls Housing Finance Limited) 

Debentures/Subordinated Debt holding of our Directors  

As on the date of this GID, none of our Directors hold debentures or subordinated debt issued by our Company. 

Appointment of any relatives of Directors to an Office or place of profit of Company, subsidiaries or 
associates companies during the preceding three financial years and as on date of this GID. 

None of our Directors’ relatives have been appointed to an office or place of profit of our Company, subsidiaries 

or associate companies. 

Contribution being made by the Directors as part of the offer or separately in furtherance of such objects:  

There is no contribution being made by the Directors as part of the Issue or separately in furtherance of such 
objects 

14. Sub-section 6.15 (Details of the following liabilities of the Issuer, as on March 31, 2025) of Section 6 
(BRIEF HISTORY OF THE ISSUER SINCE ITS INCORPORATION) of the General Information Document shall 
stand substituted as follows: 

6.15 Details of the following liabilities of the Issuer, as on March 31, 2025:  

Secured Loan Facilities:  
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Our Company’s secured borrowings on standalone basis as on March 31, 2025 amount to ₹ 36,265.84 crores .  

The details of the secured borrowings are set out below: 

Term Loans  

The total sanctioned amount of term loans availed from banks as on March 31, 2025 is ₹ 18,475.00 crores and the 
principal amount outstanding as on March 31, 2025 is ₹ 10,669.88 crores. The details of the term loans as of 
March 31, 2025 are set out below:  

(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
1.  Bank of 

India 
September 
27, 2024 

                                     
250.0

0  

                                       
234.38  

Decemb
er 31, 
2028 

Repayable in 16 
quarterly 
installments 
with 
moratorium of 3 
months 

Prepayment 
charges will be 
NIL, if Term Loan 
is prepaid on reset 
date or 
prepayment done 
subject to prior 
notice of 30 days. 

Each of the following 
events will attract penal 
charges as applicable, at 
rates circulated from time 
to time, over and above 
the normal interest 
applicable in the account: 
i. For the period of 
overdue interest / 
instalment in respect of 
Term Loans. 
ii. Delay in submission of 
stock statements defined 
as number of days as per 
bank specific Policy. 
iii. Non-submission of 
Audited Balance Sheet 
within 6 months of 
closure of financial year. 
iv. Non-submission of 
review / renewal data at 
least one month prior to 
due date. 
v. Non-obtention of 
External credit risk rating 
from agency approved by 
RBI. 

CRISIL 
AA/Stab
le 

Stan
dard 

2.  Bank of 
Maharash
tra 

September 
16, 2021 

                                       
200.0

0  

                                       
133.33  

Septem
ber 15, 
2026 

3 equal annual 
instalments after 
a moratorium of 
24 months 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period.  

Penal interest of 1% p.a. 
is applicable for non 
compliance of terms of 
sanction, non-creation of 
security and penal 
interest at 1% is 
applicable in case of 
payment default.  

CRISIL 
AA/Stab
le 

Stan
dard 

3.  Bank of 
Maharash
tra 

March 5, 
2025 

                                       
200.0

0  

                                       
200.00  

March 
4, 2030 

Principal to be 
repaid in 20 
quarterly 
instalments of 
Rs. 10.00Crore .   

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period.  

Penal interest of 1% p.a. 
is applicable for non 
compliance of terms of 
sanction, non-creation of 
security and penal 
interest at 2% p.a. is 
applicable in case of 
payment default.  

CRISIL 
AA/Stab
le 

Stan
dard 

4.  Canara 
Bank 

March 8, 
2023 

                                       
200.0

0  

                                       
153.80  

March 
8, 2030 

26 quarterly 
instalments after 
a moratorium of 
6 months from 
date of first 
disbursement 

No prepayment 
penalty will be 
payable for 
prepayments 
under the 
following 
circumstances 1) 
Prepayment 
happens under 

Penal interest at the rate 
of 2% over and above the 
normal rate of interest for 
the period of default in 
case of any delay/default 
in payment of instalment 
of interest/other monies 
on respective due date.  

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
instance of lenders 
2) prepayment 
happen through 
internal accrual of 
co.with 30 days 
notice period 

5.  Canara 
Bank 

June 14, 
2023 

                                       
250.0

0  

                                       
162.50  

June 14, 
2028 

20 quarterly 
instalments 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period, failing 
which penal 
interest of 2% 
shall be charged.  

Penal interest at the rate 
of 2% over and above the 
normal rate of interest for 
the period of default in 
case of any delay/default 
in payment of instalment 
of interest/other monies 
on respective due date.  

CRISIL 
AA/Stab
le 

Stan
dard 

6.  Canara 
Bank 

Aug 25, 
2023 

                                       
250.0

0  

                                       
175.00  

Aug 25, 
2028 

20 equal 
quarterly 
instalments 
from date of 
first 
disbursement 

Prepayment 
charges @ 2% of 
amount prepaid. 
Notwithstanding 
the above, no  
prepayment 
penalty will be 
payable for 
prepayments 
under the 
following 
circumstances: 1) 
Prepayment 
happens under 
instance of lender 
2) prepayment 
happen through 
internal accrual of 
Company (surplus 
cash flow from 
operations or sale 
of fixed assets) 
with 30 days 
notice period 

Penal interest @ 2% p.a. 
over and above the 
normal rate of interest on 
the total outstanding 
amount for the period of 
default in case of any 
delay/default in payment 
of instalment of 
principal/interest/other 
monies on respective due 
date.  

CRISIL 
AA/Stab
le 

Stan
dard 

7.  Canara 
Bank 

September 
5, 2024 

                                       
250.0

0  

                                       
225.00  

Septem
ber 5, 
2029 

20 equal 
quarterly 
instalments 
from date of 
first 
disbursement 

Prepayment 
charges @ 2% of 
amount prepaid. 
Notwithstanding 
the above, no  
prepayment 
penalty will be 
payable for 
prepayments 
under the 
following 
circumstances: 1) 
Prepayment 
happens under 
instance of lender 
2) prepayment 
happen through 
internal accrual of 
Company (surplus 
cash flow from 

Penal interest @ 2% p.a. 
over and above the 
normal rate of interest on 
the total outstanding 
amount for the period of 
default in case of any 
delay/default in payment 
of instalment of 
principal/interest/other 
monies on respective due 
date.  

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
operations or sale 
of fixed assets) 
with 30 days 
notice period 

8.  Canara 
Bank 

March 25, 
2021 

                                       
500.0

0  

                                       
230.77  

March 
31, 2028 

26 quarterly 
instalments after 
a moratorium of 
6 months 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period, failing 
which penal 
interest of 2% 
shall be charged.  

Penal interest at the rate 
of 2% over and above the 
normal rate of interest for 
the period of default in 
case of any delay/default 
in payment of instalment 
of interest/other monies 
on respective due date.  

CRISIL 
AA/Stab
le 

Stan
dard 

9.  Canara 
Bank 

June 21, 
2021 

                                       
500.0

0  

                                       
250.00  

June 30, 
2028 

26 quarterly 
instalments after 
a moratorium of 
6 months 

 The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period, failing 
which penal 
interest of 2% 
shall be charged. 

Penal interest at the rate 
of 2% over and above the 
normal rate of interest for 
the period of default in 
case of any delay/default 
in payment of instalment 
of interest/other monies 
on respective due date.  

CRISIL 
AA/Stab
le 

Stan
dard 

10.  Central 
Bank of 
India 

September 
11, 2018 

                                       
400.0

0  

                                       
134.00  

Septem
ber 11, 
2025 

Annual after a 
moratorium of 4 
years 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 15 days’ notice 

period. Otherwise, 
1% of amount 
prepaid.  

Penal interest of 2% p.a. 
above the normal rate of 
interest in case of default 
in payment of interest 
and/or principal and non 
compliance with 
covenants and terms and 
conditions of sanction. 
Penal interest at 1% p.a. 
in case of non 
creation/perfection of 
securities from date of 1st 
disbursement, 
default/delay in external 
credit rating, non 
submission or delay in 
submission of renewal 
data beyond 3 months 
from due date and not 
obtaining fresh credit 
rating within 3 months 
from expiration of 
external rating.  

CRISIL 
AA/Stab
le 

Stan
dard 

11.  Central 
Bank of 
India 

March 13, 
2020 

                                       
225.0

0  

                                       
112.50  

Septem
ber 30, 
2029 

36 quarterly 
instalments at 
month end, after 
a moratorium of 
6 months 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period. Otherwise, 
1% of amount 
prepaid subject to 
maximum of 2% 
p.a. 

Penal interest of 1% p.a. 
with monthly rests in 
case of default of terms of 
sanction, delay in 
submission of renewal 
data beyond 3 months 
from due date, non 
submission of audited 
financials. Penal interest 
of 2% p.a. with monthly 
rests in case of irregular 
portions including term 

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
loan.  

12.  Central 
Bank of 
India 

September 
02, 2020 

                                         
75.00  

                                         
41.67  

March 
31, 2030 

36 quarterly 
instalments at 
month end, after 
a moratorium of 
6 months 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period. Otherwise, 
1% of amount 
prepaid subject to 
maximum of 2% 
p.a.  

Penal interest of 1% p.a. 
with monthly rests in 
case of default of terms of 
sanction, delay in 
submission of renewal 
data beyond 3 months 
from due date, non 
submission of audited 
financials. Penal interest 
of 2% p.a. with monthly 
rests in case of irregular 
portions including term 
loan.  

CRISIL 
AA/Stab
le 

Stan
dard 

13.  Central 
Bank of 
India 

September 
22, 2020 

                                       
150.0

0  

                                         
15.79  

Septem
ber 30, 
2025 

19 quarterly 
instalments at 
month end, after 
a moratorium of 
3 months 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period. Otherwise, 
1% of amount 
prepaid subject to 
maximum of 2% 
p.a.  

1% p.a. with monthly 
rests on default in 
observance of borrowing 
covenants/terms and 
conditions of sanction, on 
delayed submission of 
renewal data if period 
exceeds 3 months from 
due date, and on non-
submission/delayed 
submission of stock, 
book debts statements. 

CRISIL 
AA/Stab
le 

Stan
dard 

14.  Central 
Bank of 
India 

September 
30, 2021 

                                       
100.0

0  

                                         
53.85  

Septem
ber 30, 
2028 

Quarterly 26 
instalments after 
a moratorium of 
6 months 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period.  
Otherwise, 1% per 
annum will be 
charged on the 
amount prepaid 
for the unexpired 
period, subject to 
maximum 2%. 

1% p.a. with monthly 
rests on default in 
observance of borrowing 
covenants/terms and 
conditions of sanction, on 
delayed submission of 
renewal data if period 
exceeds 3 months from 
due date, on non-
submission/delayed 
submission of stock, 
book debts statements, on 
non submission of 
audited financials, and 
any other 
eventuality/situatuion to 
be decided by the bank. 
Penal interest of 2% p.a. 
in the event of default in 
payment of interest, 
principal amount or any 
other monies due on their 
respective due dates.  

CRISIL 
AA/Stab
le 

Stan
dard 

15.  Central 
Bank of 
India 

November 
02, 2021 

                                       
480.0

0  

                                       
276.92  

Novemb
er 28, 
2028 

Quarterly 26 
instalments with 
a moratorium of 
6 months 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period. Otherwise, 
1% per annum 
will be charged on 
the amount 
prepaid for the 

1% p.a. with monthly 
rests on default in 
observance of borrowing 
covenants/terms and 
conditions of sanction, on 
delayed submission of 
renewal data if period 
exceeds 3 months from 
due date, on non-
submission/delayed 
submission of stock, 
book debts statements, on 

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
unexpired period, 
subject to 
maximum 2%. 

non submission of 
audited financials, and 
any other 
eventuality/situatuion to 
be decided by the bank. 
Penal interest of 2% p.a. 
in the event of default in 
payment of interest, 
principal amount or any 
other monies due on their 
respective due dates.  

16.  Central 
Bank of 
India 

March 31, 
2022 

                                       
120.0

0  

                                         
73.85  

March 
30, 2029 

Quarterly 26 
instalments with 
a moratorium of 
6 months 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period. Otherwise, 
1% per annum 
will be charged on 
the amount 
prepaid for the 
unexpired period, 
subject to 
maximum 2%. 

1% p.a. with monthly 
rests on default in 
observance of borrowing 
covenants/terms and 
conditions of sanction, on 
delayed submission of 
renewal data if period 
exceeds 3 months from 
due date, on non-
submission/delayed 
submission of stock, 
book debts statements, on 
non submission of 
audited financials, and 
any other 
eventuality/situatuion to 
be decided by the bank. 
Penal interest of 2% p.a. 
in the event of default in 
payment of interest, 
principal amount or any 
other monies due on their 
respective due dates. 

CRISIL 
AA/Stab
le 

Stan
dard 

17.  Central 
Bank of 
India 

December 
29, 2022 

                                       
635.0

0  

                                       
284.00  

Decemb
er 31, 
2029 

₹ 41.00 Crore 

payable per 
month from Jan-
2023 to June 
2023 and 
balance payable 
in 26 quarterly 
installments (25 
equal quarterly 
installments of ₹ 

15 cr Crore each 
and 26th 
quarterly 
installment of ₹ 

14 cr) 

Waiver subject to 
30 days' notice 
period being 
served by the 
company failing 
which 1% p.a. 
prepayment 
penalty on amount 
prepaid for 
unexpired period 
subject to max 2% 
to be levied 

1% p.a. with monthly 
rests on default in 
observance of borrowing 
covenants/terms and 
conditions of sanction, on 
delayed submission of 
renewal data if period 
exceeds 3 months from 
due date, on non-
submission/delayed 
submission of stock, 
book debts statements, on 
non submission of 
audited financials, and 
any other 
eventuality/situatuion to 
be decided by the bank. 
Penal interest of 2% p.a. 
in the event of default in 
payment of interest, 
principal amount or any 
other monies due on their 
respective due dates. 

CRISIL 
AA/Stab
le 

Stan
dard 

18.  Central 
Bank of 
India 

October 6, 
2023/Dece
mber 8, 
2023 

                                       
500.0

0  

                                       
392.86  

Septem
ber 30, 
2030 

Rs. 17.86 crores 
payable in 28 
quarterly 
instalments 

Waiver subject to 
30 days' notice 
period being 
served by the 

The Bank shall charge 
penal interest under 
following circumstances: 
i) 2% pa. with monthly 

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
company failing 
which 1% p.a. 
prepayment 
penalty on amount 
prepaid for 
unexpired period 
subject to max 2% 
to be levied 

rests on Default in 
observance of borrowing 
covenants/terms and 
conditions of the 
sanction. 
ii) 1% p.a., with monthly 
rests on Delayed 
submission of renewal 
data, if period exceeds 2 
(two) months from due 
date. 
iii) 1% p.a., with monthly 
rests on Non-submission 
/delayed submission of 
stock, book debts 
statements (Submitted 
after 20th of subsequent 
month or as allowed in 
sanction). 
iv) 2% p.a., with monthly 
rests on non submission 
of Audited financials on 
time, penal interest to be 
charged from 1st 
November till the date of 
submission. 
v) Any other eventuality/ 
situation to be decided by 
the bank. 
vi) In the Event of 
Default in payment of 
interest, principal amount 
or any other monies due 
on their respective Due 
Dates to the Lender or 
any other Lender of the 
Borrower, the Borrower 
shall pay additional 
interest at the rate of 2% 
pa., as stipulated in the 
Sanction Letter of the 
Lender (“Additional 

Interest”) on the irregular 

portion for the period of 
such default. 

19.  Central 
Bank of 
India 

September 
13, 
2024/Sept
ember 21, 
2024 

                                       
400.0

0  

                                       
360.00  

Septem
ber 30, 
2029 

₹ 20 crs payable 

in 20 quartely 
installments 

Waiver subject to 
30 days' notice 
period being 
served by the 
company failing 
which 1% p.a. 
prepayment 
penalty on amount 
prepaid for 
unexpired period 
subject to max 2% 
to be levied 

The Bank shall charge 
penal interest under 
following circumstances: 
i) 2% pa. with monthly 
rests on Default in 
observance of borrowing 
covenants/terms and 
conditions of the 
sanction. 
ii) 1% p.a., with monthly 
rests on Delayed 
submission of renewal 
data, if period exceeds 2 
(two) months from due 
date. 
iii) 1% p.a., with monthly 

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
rests on Non-submission 
/delayed submission of 
stock, book debts 
statements (Submitted 
after 20th of subsequent 
month or as allowed in 
sanction). 
iv) 2% p.a., with monthly 
rests on non submission 
of Audited financials on 
time, penal interest to be 
charged from 1st 
November till the date of 
submission. 
v) Any other eventuality/ 
situation to be decided by 
the bank. 
vi) In the Event of 
Default in payment of 
interest, principal amount 
or any other monies due 
on their respective Due 
Dates to the Lender or 
any other Lender of the 
Borrower, the Borrower 
shall pay additional 
interest at the rate of 2% 
pa., as stipulated in the 
Sanction Letter of the 
Lender (“Additional 

Interest”) on the irregular 

portion for the period of 
such default. 

20.  IDBI 
Bank 

March 31, 
2022 

                                       
200.0

0  

                                         
95.75  

Februar
y 28, 
2027 

Moratorium of 
12 months from 
date of first 
disbursement, 
followed by 48 
equal monthly 
instalments 

The company is 
allowed to prepay 
the facility after 
obtaining prior 
approval from the 
bank. Pre-
payment charges 
will be levied at 
2% on the amount 
prepaid. 

The bank has the right to 
appoint one Nominee 
Director and/or Observer 
on the Board of the 
Company in case of an 
event of default continues 
for 30 days. The bank 
shall also have the right 
to convert, at its option 
the whole or part of the 
defaulted amount of the 
Facility into fully paid-up 
equity shares of the 
Company, at pat as per 
the applicable RBI/SEBI 
guidelines/law, if the 
Company continues to be 
in default for a period of 
30 days or more from the 
due date of installment of 
principal amounts of the 
facility amount. 
In the event of default in 
payment of interest on 
the financial assistance 
and all other monies on 
respective due dates, 
such defaulted amount 

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
shall carry 
interest/further interest at 
the rate of 2%  over and 
above the interest . 

21.  IDBI 
Bank 

August 12, 
2022 

                                       
270.0

0  

                                       
157.50  

July 31, 
2027 

Moratorium of 
12 months from 
date of first 
disbursement, 
followed by 48 
equal monthly 
instalments 

The company is 
allowed to prepay 
the facility after 
obtaining prior 
approval from the 
bank. Pre-
payment charges 
will be levied at 
2% on the amount 
prepaid. 

The bank has the right to 
appoint one Nominee 
Director and/or Observer 
on the Board of the 
Company in case of an 
event of default continues 
for 30 days. The bank 
shall also have the right 
to convert, at its option 
the whole or part of the 
defaulted amount of the 
Facility into fully paid-up 
equity shares of the 
Company, at pat as per 
the applicable RBI/SEBI 
guidelines/law, if the 
Company continues to be 
in default for a period of 
30 days or more from the 
due date of installment of 
principal amounts of the 
facility amount. 
In the event of default in 
payment of interest on 
the financial assistance 
and all other monies on 
respective due dates, 
such defaulted amount 
shall carry 
interest/further interest at 
the rate of 2%  over and 
above the interest . 

CRISIL 
AA/Stab
le 

Stan
dard 

22.  IDBI 
Bank 

August 19, 
2022 

                                         
30.00  

                                         
17.50  

July 31, 
2027 

Moratorium of 
12 months from 
date of first 
disbursement, 
followed by 48 
equal monthly 
instalments 

The company is 
allowed to prepay 
the facility after 
obtaining prior 
approval from the 
bank. Pre-
payment charges 
will be levied at 
2% on the amount 
prepaid. 

The bank has the right to 
appoint one Nominee 
Director and/or Observer 
on the Board of the 
Company in case of an 
event of default continues 
for 30 days. The bank 
shall also have the right 
to convert, at its option 
the whole or part of the 
defaulted amount of the 
Facility into fully paid-up 
equity shares of the 
Company, at pat as per 
the applicable RBI/SEBI 
guidelines/law, if the 
Company continues to be 
in default for a period of 
30 days or more from the 
due date of installment of 
principal amounts of the 
facility amount. 
In the event of default in 
payment of interest on 
the financial assistance 

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
and all other monies on 
respective due dates, 
such defaulted amount 
shall carry 
interest/further interest at 
the rate of 2%  over and 
above the interest . 

23.  IDBI 
Bank 

April 26, 
2023 

                                       
200.0

0  

                                       
123.33  

April 
30, 2028 

Loan to be 
repaid in 60 
equal monthly 
installments 

The company is 
allowed to prepay 
the facility after 
obtaining prior 
approval from the 
bank. Pre-
payment charges 
will be levied at 
2% on the amount 
prepaid. 

The bank has the right to 
appoint one Nominee 
Director and/or Observer 
on the Board of the 
Company in case of an 
event of default continues 
for 30 days. The bank 
shall also have the right 
to convert, at its option 
the whole or part of the 
defaulted amount of the 
Facility into fully paid-up 
equity shares of the 
Company, at pat as per 
the applicable RBI/SEBI 
guidelines/law, if the 
Company continues to be 
in default for a period of 
30 days or more from the 
due date of installment of 
principal amounts of the 
facility amount. 
In the event of default in 
payment of interest on 
the financial assistance 
and all other monies on 
respective due dates, 
such defaulted amount 
shall carry 
interest/further interest at 
the rate of 2%  over and 
above the interest . 

CRISIL 
AA/Stab
le 

Stan
dard 

24.  IDBI 
Bank 

April 23, 
2024 

                                       
200.0

0  

                                       
163.33  

April 
23, 2029 

Loan to be 
repaid in 60 
equal monthly 
installments 
from date of 
disbursement 

The company is 
allowed to prepay 
the facility after 
obtaining prior 
approval from the 
bank. Pre-
payment charges 
will be levied at 
2% on the amount 
prepaid. 

The bank has the right to 
appoint one Nominee 
Director and/or Observer 
on the Board of the 
Company in case of an 
event of default continues 
for 30 days. The bank 
shall also have the right 
to convert, at its option 
the whole or part of the 
defaulted amount of the 
Facility into fully paid-up 
equity shares of the 
Company, at pat as per 
the applicable RBI/SEBI 
guidelines/law, if the 
Company continues to be 
in default for a period of 
30 days or more from the 
due date of installment of 
principal amounts of the 
facility amount. 

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
In the event of default in 
payment of interest on 
the financial assistance 
and all other monies on 
respective due dates, 
such defaulted amount 
shall carry 
interest/further interest at 
the rate of 2%  over and 
above the interest . 

25.  IDFC 
First 
Bank 

June 22, 
2023 

                                       
100.0

0  

                                         
41.67  

June 22, 
2026 

Loan to be 
repaid in 12 
quarterly 
installments, 
Door to door 
tenure of 36 
months  

Prepayment of the 
facility not 
permitted 

2% plus applicable rate 
of interest due non 
payment of 
interest/principal or any 
other amount on the due 
date or breach of terms 
and conditions under the 
facility agreement and 
sanction letter 

CRISIL 
AA/Stab
le 

Stan
dard 

26.  Indian 
Bank 

May 11, 
2021 

                                       
500.0

0  

                                       
105.26  

May 11, 
2026 

19 quarterly 
instalments at 
month end, after 
a moratorium of 
3 months 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period.  

Penal interest at the rate 
of up to 2% over and 
above the normal rate of 
interest for the period of 
default in case of any 
event of default.  

CRISIL 
AA/Stab
le 

Stan
dard 

27.  Indian 
Bank 

March 13, 
2024 

                                       
250.0

0  

                                       
125.00  

June 12, 
2026 

Repayable in 8 
quarterly  
installments 
without any 
moratorium 
periood 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period and from 
own 
sources/internal 
accruals. 

Penal interest at the rate 
of up to 2% over and 
above the normal rate of 
interest for the period of 
default in case of any 
event of default.  

CRISIL 
AA/Stab
le 

Stan
dard 

28.  Indian 
Bank 

March 29, 
2022 

                                       
275.0

0  

                                       
115.79  

March 
29, 2027 

Repayment in 
19 equal 
quarterly 
instalments after 
moratorium of 3 
months,  

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period. 

Penal interest at the rate 
of up to 2% over and 
above the normal rate of 
interest for the period of 
default in case of any 
event of default. 

CRISIL 
AA/Stab
le 

Stan
dard 

29.  Indian 
Bank 

Aug 22, 
2023 

                                       
100.0

0  

                                         
50.00  

Aug 31, 
2026 

Repayable in 12 
equal quarterly 
installments 
from date of 
first 
disbursement 

Prepayment 
charges for all 
facilities will be 
applicable as per 
guidelines 

Penal interest at the rate 
of up to 2% over and 
above the normal rate of 
interest for the period of 
default in case of any 
event of default. 

CRISIL 
AA/Stab
le 

Stan
dard 

30.  Indian 
Bank 

September 
12, 2024 

                                       
250.0

0  

                                       
166.67  

March 
11, 2026 

Repayable in 6 
equal quarterly 
installments 

2% of outstanding 
balance/drawing 
limit (whichever 
is higher) to be 
recovered as pre-
payment charges, 
if loan is prepaid 

Penal interest at the rate 
of up to 2% over and 
above the normal rate of 
interest for the period of 
default in case of any 
event of default. 

CRISIL 
AA/Stab
le 

Stan
dard 

31.  Indian 
Overseas 

March 31, 
2023 

                                       
275.0

                                       
173.71  

March 
31, 2028 

Repayment of ₹ 

14.47 crs will be 
Sanction of 
waiver of pre-

Penal interest of 2% p.a. 
above the interest rate in 

CRISIL 
AA/Stab

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
Bank 0  made in 18 

quarterly 
instalments and 
last instalment 
(i.e. 19th) being 
₹ 14.54 crs 

payment charges 
for fresh term loan 
with option to pre-
pay the term loan 
from internal 
source at any point 
of time with prior 
notice of 30 days. 
However, 
prepayment 
penalty will be 
applicable if 
prepaid with 12 
months of 
disbursement. 

case of default in 
repayment of principal 
amount, payment of 
interest and/or any other 
amount as may have 
become due. Penal 
charge at 2% p.a. on the 
amount of default for 
default in repayment of 
loan instalments and/or 
servicing of interest or 
non-compliance of terms 
of sanction. 

le 

32.  Indian 
Overseas 
Bank 

September 
28, 2021 

                                       
150.0

0  

                                         
37.50  

March 
28, 2026 

Eight half yearly 
instalments after 
moratorium 
period of 6 
months 

As per bank’s 

norms 
Penal interest of 2% p.a. 
above the interest rate in 
case of default in 
repayment of principal 
amount, payment of 
interest and/or any other 
amount as may have 
become due. Penal 
charge at 2% p.a. on the 
amount of default for 
default in repayment of 
loan instalments and/or 
servicing of interest or 
non-compliance of terms 
of sanction. 

CRISIL 
AA/Stab
le 

Stan
dard 

33.  Indian 
Overseas 
Bank 

February 
28, 2024 

                                       
750.0

0  

                                       
600.00  

Februar
y 28, 
2029 

Repayment of ₹ 

37.50 crs will be 
made in 20 
equal quarterly 
instalments 

Waiver of pre-
payment charges 
for fresh term loan 
with option to pre-
pay the term loan 
from internal 
source at any point 
of time with prior 
notice of 30 days. 
However, 
prepayment 
penalty will be 
applicable if 
prepaid with 12 
months of 
disbursement. 

Penal payment as per 
bank guidelines shall be 
charged for non-
compliance. 

CRISIL 
AA/Stab
le 

Stan
dard 

34.  Jana 
Small 
Finance 
Bank 

January 
31, 2025 

                                       
100.0

0  

                                         
97.92  

Februar
y 3, 
2029 

48 equal 
monthly 
installments 
from 3rd of the 
month 
following the 
month of 
disbursement 

1% Prepayment 
penalty is levied 
with exception of 
voluntary 
prepayment in full 
or part thereof is 
permitted with a 
notice period of 30 
days on annual 
basis from date of 
disbursement with 
a lock in period of 
12 months from 
date of 
disbursement.  

Any breach of financial 
covenants shall trigger 
lenders right to levy 
penal charges upto 2% 
per annum. 
Penal charges of 1% p.a. 
will be levied if the 
borrower fails to repay in 
accordance with the 
demand by lenders 

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
35.  NABAR

D 
January 
17, 2025 

                                       
500.0

0  

                                       
500.00  

Decemb
er 31, 
2027 

Quarterly 
instalments of ₹ 

45 Crs each 
from 
30.06.2025 to 
31.12.2027 

The rate of 
prepayment 
charges will be 
2.5% p.a. (plus 
applicable taxes) 
and will be 
chargeable from 
each instalment 
due separately for 
the entire period 
(minimum 6 
months) from date 
of prepayment to 
the date on which 
instalment is 
actually due for 
payment. The 
prepayment can 
only be initiated 
after minimum 
notice of 3 
working days 

In the event of default,, 
penal interest rate at 2% 
p.a. (plus applicable 
taxes) will be charged on 
the defaulted amount and 
for the period of default 

CRISIL 
AA/Stab
le 

Stan
dard 

36.  Poonawal
la Fincorp 
Limited 

January 
31, 2025 

                                       
100.0

0  

                                         
98.29  

Februar
y 5, 
2029 

EMI repayment 
for 48 months 

2% prepayment 
penalty with 
exception at every 
anniversary from 
the disbursement 
of the loan, the 
borrower shall 
have a right to 
prepay the entire 
Outstanding 
Obligations, 
within 30 days 
from the end of 
such anniversary  

Default charges of 24% 
p.a. will be levied in case 
of nonpayment of due 
amount, breach of 
financial covenant.  

CRISIL 
AA/Stab
le 

Stan
dard 

37.  Punjab 
and Sind 
Bank 

January 
29, 2022 

                                       
200.0

0  

                                         
84.17  

January 
29, 2027 

19 Quarterly 
instalments of 
Rs 10.53 cr after 
moratorium of 
3months 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period. 

Penal payment of 2% p.a. 
over and above the 
normal rate on overdue 
portion. 

CRISIL 
AA/Stab
le 

Stan
dard 

38.  Punjab 
and Sind 
Bank 

March 26, 
2025 

                                       
300.0

0  

                                       
300.00  

March 
26, 2030 

Repayable in 20 
equal quarterly 
installments 
w.e.f. 
30.06.2025 

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

Penal payment of 2% p.a. 
over and above the 
normal rate on overdue 
portion. 

  Stan
dard 

39.  Punjab 
National 
Bank 

February 
25, 2019 

                                       
500.0

0  

                                       
100.00  

Februar
y 25, 
2026 

Annual after a 
moratorium of 2 
years 

As per bank’s 

guidelines.  
Penal rate of 2% shall be 
charged for delay in the 
repayment of interest 
an/or principal and for 
non compliance of terms 
and conditions.  

CRISIL 
AA/Stab
le 

Stan
dard 

40.  State 
Bank of 
India 

October 
16, 2021 

                                    
1,000

.00  

                                       
200.00  

March 
30, 2026 

20 quarterly 
instalments 

The company is 
allowed to prepay 
the facility by 
serving a 30 days’ 

In case of default in 
payment of principal or 
interest the 
postponement, if any, 

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
notice, subject to 
the consent of the 
Bank. The 
company shall pay 
prepayment 
premium at 2% of 
the amount being 
prepaid. 

allowed by the bank (the 
bank shall be entitled at 
their absolute discretion 
to allow or refuse), penal 
interest shall be payable 
at 5% above the rate of 
interest charged for loan 
on defaulted amount for 
defaulted period. 

41.  State 
Bank of 
India 

NA                                          
1,640  

                                         
1,558  

October 
20, 2029 

Quarerly 
Instalments 

The company is 
allowed to prepay 
the facility by 
serving a 30 days’ 

notice, subject to 
the consent of the 
Bank. The 
company shall pay 
prepayment 
premium at 2% of 
the amount being 
prepaid. 

In case of default in 
payment of principal or 
interest the 
postponement, if any, 
allowed by the bank (the 
bank shall be entitled at 
their absolute discretion 
to allow or refuse), penal 
interest shall be payable 
at 5% above the rate of 
interest charged for loan 
on defaulted amount for 
defaulted period. 

CRISIL 
AA/Stab
le 

Stan
dard 

42.  State 
Bank of 
India 

June 29, 
2020 

                                       
750.0

0  

                                         
37.50  

June 30, 
2025 

20 quarterly 
instalments 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period. Otherwise, 
penal charge of 
2% of amount 
prepaid.  

In case of default in 
payment of principal or 
interest the 
postponement, if any, 
allowed by the bank (the 
bank shall be entitled at 
their absolute discretion 
to allow or refuse), penal 
interest shall be payable 
at 5% above the rate of 
interest charged for loan 
on defaulted amount for 
defaulted period.  

CRISIL 
AA/Stab
le 

Stan
dard 

43.  UCO 
Bank 

October 
26, 2023 

                                       
150.0

0  

                                         
87.50  

October 
31, 2026 

12 equal 
quarterly 
installments of 
Rs. 12.50 Crores 
each to 
commence after 
3 months from 
the date of first 
disbursement 
with nil 
moratorium 

As per card rate  In case there is any 
default in the payment of 
any of the instalments 
either of the principal or 
interest mentioned above, 
the Bank shall be entitled 
to charge interest at such 
other rates as may be 
notified to the Borrower 
from time to time on the 
amount of such default 
from the date of default 
till payment or 
realisation. 

CRISIL 
AA/Stab
le 

Stan
dard 

44.  UCO 
Bank 

July 31, 
2024 

                                       
200.0

0  

                                       
180.00  

July 31, 
2029 

Quarterly 
instalment of Rs 
10.00 crores 
each to 
commence from 
31-Oct-2024 

As per card rate  In case there is any 
default in the payment of 
any of the instalments 
either of the principal or 
interest mentioned above, 
the Bank shall be entitled 
to charge interest at such 
other rates as may be 
notified to the Borrower 
from time to time on the 
amount of such default 
from the date of default 

CRISIL 
AA/Stab
le 

Stan
dard 
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
till payment or 
realisation. 

45.  Union 
Bank of 
India 

June 26, 
2020 

                                       
525.0

0  

                                         
32.81  

June 26, 
2025 

48 monthly 
instalments after 
a moratorium of 
1 year 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period. Otherwise, 
penal charge of 
1% of amount 
prepaid.  

Penal interest at the rate 
of up to 2% over and 
above the normal rate of 
interest for the period of 
default in case of any 
event of default.  

CRISIL 
AA/Stab
le 

Stan
dard 

46.  Union 
Bank of 
India 

November 
8, 2024 

                                       
325.0

0  

                                       
297.92  

October 
31, 2029 

Repayment in 
60 monthly 
installments 
without 
moratorium 

2% prepayment 
penalty on the 
outstanding 
amount.  

Penal interest at the rate 
of up to 2% over and 
above the normal rate of 
interest for the period of 
default in case of any 
event of default. 

  Stan
dard 

47.  Union 
Bank of 
India 

March 30, 
2024 

                                       
500.0

0  

                                       
400.00  

March 
31, 2029 

Repayment in 
60 monthly 
installments 
without 
moratorium 

2% prepayment 
penalty on the 
outstanding 
amount.  

Penal interest at the rate 
of  1% over and above the 
normal rate of interest 
subject to maximum of 
2% for the period of 
default in case of any 
event of default.  

CRISIL 
AA/Stab
le 

Stan
dard 

48.  Union 
Bank of 
India 

February 
28, 2025 

                                       
400.0

0  

                                       
393.33  

Februar
y 28, 
2030 

Repayment in 
60 monthly 
installments 
with NIL 
moratorium 

2% prepayment 
penalty on the 
outstanding 
amount.  

Penal interest at the rate 
of  1% over and above the 
normal rate of interest 
subject to maximum of 
2% for the period of 
default in case of any 
event of default.  

CRISIL 
AA/Stab
le 

Stan
dard 

49.  Union 
Bank of 
India 

September 
28, 2023 

                                       
550.0

0  

                                       
385.00  

Septem
ber 30, 
2028 

Monthly 
instalment of 
Rs.9.17 crs 
payable on the 
last date of 
month 

2% prepayment 
penalty on the 
outstanding 
amount.  

Penal interest at the rate 
of  1% over and above the 
normal rate of interest 
subject to maximum of 
2% for the period of 
default in case of any 
event of default.  

CRISIL 
AA/Stab
le 

Stan
dard 

50.  Union 
Bank of 
India 

March 30, 
2021 

                                       
500.0

0  

                                       
100.00  

March 
30, 2026 

20 quarterly 
instalments with 
nil moratorium 

2% prepayment 
penalty on the 
outstanding 
amount.  

Penal interest at the rate 
of up to 2% over and 
above the normal rate of 
interest for the period of 
default in case of any 
event of default. 

CRISIL 
AA/Stab
le 

Stan
dard 

51.  Union 
Bank of 
India 

September 
18, 2021 

                                       
500.0

0  

                                       
150.00  

Septem
ber 18, 
2026 

20 quarterly 
instalments with 
nil moratorium 

2% prepayment 
penalty on the 
outstanding 
amount.  

Penal interest at the rate 
of up to 2% over and 
above the normal rate of 
interest for the period of 
default in case of any 
event of default.  

CRISIL 
AA/Stab
le 

Stan
dard 

52.  Union 
Bank of 
India 
(erstwhile 
Andhra 
Bank) 

December 
30, 2021 

                                       
500.0

0  

                                       
184.21  

Decemb
er 30, 
2026 

Repayment in 
19 equal 
quarterly 
instalments after 
moratorium of 3 
months 

The company is 
allowed to prepay 
the facility 
without any 
prepayment 
charges by serving 
a 30 days’ notice 

period. 

Penal rate as may be 
fixed by bank shall be 
charged for default/delay 
in the repayment of 
interest an/or principal 
and for non compliance 
of terms and conditions. 

CRISIL 
AA/Stab
le 

Stan
dard 

 Total   18,47 10,669.88          
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(₹ in crores) 
Sr. 
No. 

Lender 
Name 

Date of 
Disburse

ment 

Sanc
tione

d 
Amo
unt  

Principal 
Amount 

outstandi
ng, as on 
March 

31, 2025  

Maturit
y Date 

Repayment 
Schedule 

Prepayment 
Clause 

Penalty Clause Credit 
Rating 

Asse
t 

Clas
sific
atio

n 
5.00  

Security for the term loans 

First pari passu charge on (i) all the current assets (including) investments of our Company, both present and 
future and (ii) all current and future loan assets of our Company and all monies receivable thereunder. The 
minimum security cover required to be maintained by our Company for secured loan facilities mentioned above 
ranges from 100% to 133%.  

Working Capital Demand Loans and Cash Credit facilities from Banks: 

The total sanctioned amount of working capital demand loans and cash credit facility availed from banks as on 
March 31, 2025 is ₹ 4,915 crores, and the principal amount outstanding of working capital demand loans and cash 
credit facility as on March 31, 2025 is ₹ 3,304 crores. The details of the working capital demand loans and cash 
credit facilities are set out below:  

(₹ in crores) 
S. 
No
. 

Lender 
Name 

Facility Date of 
Disbursement 

Sanctio
ned 

Amount  

Principal 
Amount 
outstandi
ng, as on 

March 31, 
2025  

Maturity 
Date 

Repayme
nt 

Schedule 

Credit 
Rating 

Asset 
Classific

ation  

1 
Bank of 
Baroda 

Working Capital 
Demand Loan 

October 14, 
2024 

                                              
25  

25 April 11, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

2 
Canara 
Bank 

Working Capital 
Demand Loan 

December 
10, 2024 

                                              
80  

80 
June 5, 2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

3 
Canara 
Bank 

Working Capital 
Demand Loan 

December 
11, 2024 

                                              
80  

80 
June 9, 2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

4 
Canara 
Bank 

Working Capital 
Demand Loan 

December 
12, 2024 

                                              
80  

80 June 10, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

5 
Canara 
Bank 

Cash Credit NA 
                                            

160  
                                               

-    
NA NA 

CRISIL 
AA/Stabl
e 

Standard 

6 
Canara 
Bank 

Cash 
Credit/Term 
Loan 

December 
10, 2020 

                                            
500  

                                              
87  

December 
10, 2025 

Quarterl
y 
installme
nt  

CRISIL 
AA/Stabl
e 

Standard 

7 
Canara 
Bank 

Cash 
Credit/Term 
Loan 

January 14, 
2022 

                                            
500  

                                            
233  

January 14, 
2027 

Quarterl
y 
installme
nt  

CRISIL 
AA/Stabl
e 

Standard 

8 
Canara 
Bank 

Cash 
Credit/Term 
Loan 

February 
27/28, 2023 

                                            
500  

300 
February 27, 

2028 

Quarterl
y 
installme
nt  

CRISIL 
AA/Stabl
e 

Standard 

9 Central 
Bank of 
India 

Working Capital 
Demand Loan 

October 31, 
2024 

                                              
40  

40 
October 30, 

2025 
NA 

CRISIL 
AA/Stabl
e 

Standard 

10 Central 
Bank of 
India 

Cash Credit NA 
                                              

10  
6 NA NA 

CRISIL 
AA/Stabl
e 

Standard 

11 Federal 
Bank 

Working Capital 
Demand Loan 

January 3, 
2025 

                                            
100  

98 April 3, 2025 NA 
CRISIL 
AA/Stabl

Standard 
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(₹ in crores) 
S. 
No
. 

Lender 
Name 

Facility Date of 
Disbursement 

Sanctio
ned 

Amount  

Principal 
Amount 
outstandi
ng, as on 

March 31, 
2025  

Maturity 
Date 

Repayme
nt 

Schedule 

Credit 
Rating 

Asset 
Classific

ation  

e 
12 

HDFC 
Bank 

Working Capital 
Demand Loan 

March 12, 
2025 

                                              
65  

65 September 8, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

13 
IDFC First 
Bank 

Working Capital 
Demand Loan 

December 
24, 2024 

                                              
24  

24 
June 22, 

2025 
NA 

CRISIL 
AA/Stabl
e 

Standard 

14 
IDFC First 
Bank 

Working Capital 
Demand Loan 

February 17, 
2025 

                                              
36  

36 August 16, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

15 
IDFC First 
Bank 

Cash Credit NA 
                                              

40  
35 

NA NA 
CRISIL 
AA/Stabl
e 

Standard 

16 
Indian 
Bank 

Working Capital 
Demand Loan 

March 3, 
2025 

                                              
25  

                                              
25  

June 24, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

17 
Indian 
Bank 

Working Capital 
Demand Loan 

March 3, 
2025 

                                              
25  

                                              
25  

September 
24, 2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

18 
Indian 
Bank 

Working Capital 
Demand Loan 

March 3, 
2025 

                                              
25  

                                              
25  

December 
23, 2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

19 
Indian 
Bank 

Working Capital 
Demand Loan 

March 3, 
2025 

                                              
25  

                                              
25  

March 2, 
2026 

NA 
CRISIL 
AA/Stabl
e 

Standard 

20 
Indian 
Bank 

Working Capital 
Demand Loan 

March 3, 
2025 

                                              
50  

                                              
50  

March 2, 
2026 

NA 
CRISIL 
AA/Stabl
e 

Standard 

21 
Indian 
Bank 

Working Capital 
Demand Loan 

March 5, 
2025 

                                            
151  

                                            
151  

September 
23, 2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

22 
Indian 
Bank 

Working Capital 
Demand Loan 

June 6, 2024 
                                                

4  
                                                

4  
June 5, 2025 NA 

CRISIL 
AA/Stabl
e 

Standard 

23 
Indian 
Bank 

Working Capital 
Demand Loan 

June 6, 2024 
                                              

13  
                                              

13  
June 5, 2025 NA 

CRISIL 
AA/Stabl
e 

Standard 

24 
Indian 
Bank 

Working Capital 
Demand Loan 

December 
26, 2024 

                                              
31  

                                              
31  

June 24, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

25 
Indian 
Bank 

Cash Credit NA 
                                            

451  
                                            

148  
  NA 

CRISIL 
AA/Stabl
e 

Standard 

26 Indian 
Overseas 
Bank 

Cash Credit NA 
                                                

5  
- 

NA NA 
CRISIL 
AA/Stabl
e 

Standard 

27 Indian 
Overseas 
Bank 

Working Capital 
Demand Loan 

January 2, 
2025 

                                              
20  

20 July 1, 2025 NA 
CRISIL 
AA/Stabl
e 

Standard 

28 
Punjab and 
Sind Bank 

Working Capital 
Demand Loan 

January 20, 
2025 

                                              
50  

50 July 18, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

29 Punjab 
National 

Working Capital 
Demand Loan 

September 9, 
2024 

                                            
250  

250 
August 6, 

2025 
NA 

CRISIL 
AA/Stabl

Standard 
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(₹ in crores) 
S. 
No
. 

Lender 
Name 

Facility Date of 
Disbursement 

Sanctio
ned 

Amount  

Principal 
Amount 
outstandi
ng, as on 

March 31, 
2025  

Maturity 
Date 

Repayme
nt 

Schedule 

Credit 
Rating 

Asset 
Classific

ation  

Bank  e 
30 Punjab 

National 
Bank  

Working Capital 
Demand Loan 

September 
10, 2024 

                                            
200  

200 
August 7, 

2025 
NA 

CRISIL 
AA/Stabl
e 

Standard 

31 Punjab 
National 
Bank  

Working Capital 
Demand Loan 

September 
11, 2024 

                                            
250  

250 
August 11, 

2025 
NA 

CRISIL 
AA/Stabl
e 

Standard 

32 Punjab 
National 
Bank  

Working Capital 
Demand Loan 

September 
12, 2024 

                                            
200  

200 
August 12, 

2025 
NA 

CRISIL 
AA/Stabl
e 

Standard 

33 Punjab 
National 
Bank  

Working Capital 
Demand Loan 

September 
13, 2024 

                                            
240  

240 
August 13, 

2025 
NA 

CRISIL 
AA/Stabl
e 

Standard 

34 Punjab 
National 
Bank  

Working Capital 
Demand Loan 

September 
17, 2024 

                                            
200  

200 
August 14, 

2025 
NA 

CRISIL 
AA/Stabl
e 

Standard 

35 Punjab 
National 
Bank 

Cash Credit NA 
                                            

110  
                                            

108  
NA NA 

CRISIL 
AA/Stabl
e 

Standard 

36 
RBL Bank 

Working Capital 
Demand Loan 

December 3, 
2024 

                                              
50  

                                               
-    

January 2, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

37 
RBL Bank 

Working Capital 
Demand Loan 

December 6, 
2024 

                                              
50  

                                               
-    

January 3, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

38 
RBL Bank 

Working Capital 
Demand Loan 

December 
10, 2024 

                                              
50  

                                               
-    

January 9, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

39 
RBL Bank 

Working Capital 
Demand Loan 

December 
23, 2024 

                                              
50  

                                               
-    

January 22, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

40 
RBL Bank 

Working Capital 
Demand Loan 

December 
30, 2024 

                                              
50  

                                               
-    

January 29, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

41 
State Bank 
of India 

Cash Credit NA 
                                              

10  
                                              

10  
NA NA 

CRISIL 
AA/Stabl
e 

Standard 

42 Union 
Bank of 
India 

Working Capital 
Demand Loan 

November 8, 
2024 

                                              
25  

25 
May 7, 2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

43 
UCO Bank 

Working Capital 
Demand Loan 

June 13, 
2024 

                                              
39  

39 

May 14, 
2025 

NA 
CRISIL 
AA/Stabl
e 

Standard 

44 
UCO Bank Cash Credit NA 

                                              
26  

                                              
26  

NA NA 
CRISIL 
AA/Stabl
e 

Standard 

  Total     4,915  3,304        
* Cash Credit/OD balance has been considered as per bank balance as on March 31, 2025. 

Security for the working capital demand loans and cash credit facilities 

First pari passu charge on (i) all the current assets (including) investments of our Company, both present and 
future and (ii) all current and future loan assets of our Company and all monies receivable thereunder. The 
minimum security cover required to be maintained by our Company for secured loan facilities mentioned is 1.25 
times. 
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Overdraft against Fixed Deposit (“ODFD”)   

Our Company has no ODFD outstanding as on March 31, 2025. 

Secured Non-Convertible Debentures  

Our Company has issued secured redeemable non-convertible debentures of which ₹12,882.94 crores (as per Ind-
AS) is outstanding as on March 31, 2025, the details of which are set forth below: 

Particulars Amount (₹ in 
crores) 

91,057 secured NCDs of face value of ₹ 10,00,000 each 9,098.59 
82,900 secured NCDs of face value of ₹ 1,00,000 each 826.75 
2,81,18,445 secured NCDs of face value of ₹ 1,000 each 2,744.99 
3,29,670 secured NCDs of face value of ₹ 334 each 10.68 
7,86,481 secured NCDs of face value of ₹ 600 each 44.88 
8,78,183 secured NCDs of face value of ₹ 667 each 56.29 
8,68,221 secured NCDs of face value of ₹ 800 each 63.78 
1,00,853 secured NCDs of face value of ₹ 857 each 7.55 
4,08,240 secured NCDs of face value of ₹ 900 each 29.43 
Total 12,882.94 

* Secured Retail Bonds were issued at a face value of ₹1,000 with staggered redemption and as of March 31, 2025, face value 
as mentioned above is outstanding. 
Redemption date represents actual maturity and does not consider call/put option, except as stated below:  

(₹in crore) 
S.  

No. 
Description 

(ISIN) 
Tenor 

(in 
Years

) 

Coup
on 

Rate 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025 

(as per 
Ind-AS)  

Princip
al 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025  

Date 
of 

Allot
ment 

Date 
of 

Rede
mptio

n 

Credit Rating Intere
st 

Paym
ent 

Frequ
ency 

Repayment Schedule Unsecu
red/ 

Secure
d 

1.  INE148I07B
V3 

10.0 9.00% 24.98 25.00 19-
May-
15 

19-
May-
25 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

2.  INE148I07C
N8 

10.0 10.25
% 

999.25 1,000.0
0 

26-
Jun-
15 

26-
Jun-
25 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

3.  INE148I07D
L0 

10.0 9.30% 142.38 142.70 20-
Nov-
15 

20-
Nov-
25 

CRISIL AA, ICRA 
AA, CARE AA+ & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

4.  INE148I07D
N6 

10.0 9.30% 88.87 89.00 30-
Dec-
15 

30-
Dec-
25 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

5.  INE148I07D
O4 

10.0 9.00% 9.98 10.00 31-
Dec-
15 

31-
Dec-
25 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

6.  INE148I07D
V9 

10.0 9.30% 49.94 50.00 08-
Feb-
16 

07-
Feb-
26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

7.  INE148I07E
A1 

10.0 9.00% 24.94 25.00 14-
Mar-
16 

13-
Mar-
26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

8.  INE148I07E
L8 

10.0 9.30% 14.93 15.00 12-
Apr-
16 

11-
Apr-
26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

9.  INE148I07E
M6 

10.0 9.30% 206.35 207.00 29-
Apr-
16 

29-
Apr-
26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

10.  INE148I07E
O2 

10.0 9.30% 24.91 25.00 10-
May-
16 

08-
May-
26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

11.  INE148I07E
S3 

10.0 9.30% 24.90 25.00 30-
May-

29-
May-

CRISIL AA, ICRA 
AA, CARE AA- & 

Annua
l 

Bullet repayment at maturity  IDBI  
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(₹in crore) 
S.  

No. 
Description 

(ISIN) 
Tenor 

(in 
Years

) 

Coup
on 

Rate 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025 

(as per 
Ind-AS)  

Princip
al 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025  

Date 
of 

Allot
ment 

Date 
of 

Rede
mptio

n 

Credit Rating Intere
st 

Paym
ent 

Frequ
ency 

Repayment Schedule Unsecu
red/ 

Secure
d 

16 26 BWR AA+ 

12.  INE148I07E
W5 

10.0 9.00% 24.93 25.00 07-
Jun-
16 

05-
Jun-
26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

13.  INE148I07F
G5 

10.0 9.30% 181.04 182.00 30-
Jun-
16 

30-
Jun-
26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

14.  INE148I07FJ
9 

10.0 8.90% 24.91 25.00 22-
Jul-16 

22-
Jul-26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

15.  INE148I07G
N9 

10.0 ZCB 50.55 24.34 26-
Sep-
16 

26-
Sep-
26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

N.A. Bullet repayment at maturity  IDBI  

16.  INE148I07G
J7 

10.0 8.65% 13.63 13.69 26-
Sep-
16 

26-
Sep-
26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Month
ly 

Bullet repayment at maturity  IDBI  

17.  INE148I07G
K5 

10.0 8.85% 969.60 974.86 26-
Sep-
16 

26-
Sep-
26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

18.  INE148I07G
L3 

10.0 9.00% 402.47 404.50 26-
Sep-
16 

26-
Sep-
26 

CRISIL AA, ICRA 
AA, CARE AA- & 
BWR AA+ 

Annua
l 

Bullet repayment at maturity  IDBI  

19.  INE148I07H
X6 

10.0 8.03% 1,448.8
9 

1,450.0
0 

08-
Sep-
17 

08-
Sep-
27 

CRISIL AA, ICRA 
AA & CARE AA- 

Annua
l 

Bullet repayment at maturity  IDBI  

20.  INE148I07I
Q8 

10.0 8.43% 2,999.0
9 

3,000.0
0 

22-
Feb-
18 

22-
Feb-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

21.  INE148I07I
Q8 

9.9 8.43% 59.98 60.00 28-
Mar-
18 

22-
Feb-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

22.  INE148I07I
R6 

10.0 8.43% 24.98 25.00 23-
Feb-
18 

23-
Feb-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

23.  INE148I07JF
9 

10.0 8.90% 999.53 1,000.0
0 

06-
Aug-
18 

04-
Aug-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

24.  INE148I07JF
9 

9.9 8.90% 24.92 25.00 07-
Sep-
18 

04-
Aug-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

25.  INE148I07J
K9 

10.0 9.30% 999.48 1,000.0
0 

22-
Nov-
18 

22-
Nov-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

26.  INE148I07J
Q6 

10.0 9.10% 699.42 700.00 15-
Jan-19 

15-
Jan-29 

CRISIL AA, ICRA 
AA & CARE AA- 

Annua
l 

Bullet repayment at maturity  IDBI  

27.  INE148I07K
M3 

5.0 8.75% 123.17 125.13 24-
Sep-
21 

24-
Sep-
26 

ICRA AA, BWR 
AA+ & CRISIL AA 

Annua
l 

Bullet repayment at maturity  IDBI  

28.  INE148I07K
N1 

5.0 9.25% 14.09 14.31 24-
Sep-
21 

24-
Sep-
26 

ICRA AA, BWR 
AA+ & CRISIL AA 

Annua
l 

Bullet repayment at maturity  IDBI  

29.  INE148I07K
P6 

5.0 8.89% 10.53 10.68 24-
Sep-
21 

24-
Sep-
26 

ICRA AA, BWR 
AA+ & CRISIL AA 

Month
ly 

Bullet repayment at maturity  IDBI  

30.  INE148I07L
B4 

5.0 8.75% 0.26 0.27 06-
Jan-22 

06-
Jan-27 

ICRA AA, BWR 
AA+ & CRISIL AA 

Annua
l 

Bullet repayment at maturity  IDBI  
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(₹in crore) 
S.  

No. 
Description 

(ISIN) 
Tenor 

(in 
Years

) 

Coup
on 

Rate 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025 

(as per 
Ind-AS)  

Princip
al 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025  

Date 
of 

Allot
ment 

Date 
of 

Rede
mptio

n 

Credit Rating Intere
st 

Paym
ent 

Frequ
ency 

Repayment Schedule Unsecu
red/ 

Secure
d 

31.  INE148I07L
C2 

5.0 9.25% 9.86 10.24 06-
Jan-22 

06-
Jan-27 

ICRA AA, BWR 
AA+ & CRISIL AA 

Annua
l 

Bullet repayment at maturity  IDBI  

32.  INE148I07L
D0 

5.0 8.43% 0.01 0.01 06-
Jan-22 

06-
Jan-27 

ICRA AA, BWR 
AA+ & CRISIL AA 

Month
ly 

Bullet repayment at maturity  IDBI  

33.  INE148I07L
E8 

5.0 8.89% 9.72 10.09 06-
Jan-22 

06-
Jan-27 

ICRA AA, BWR 
AA+ & CRISIL AA 

Month
ly 

Bullet repayment at maturity  IDBI  

34.  INE148I07L
M1 

3.0 8.50% 0.17 0.18 28-
Apr-
22 

28-
Apr-
25 

ICRA AA, BWR 
AA+ & CRISIL AA 

Annua
l 

Bullet repayment at maturity  IDBI  

35.  INE148I07L
N9 

3.0 9.00% 22.45 22.49 28-
Apr-
22 

28-
Apr-
25 

ICRA AA, BWR 
AA+ & CRISIL AA 

Annua
l 

Bullet repayment at maturity  IDBI  

36.  INE148I07L
P4 

3.0 NA 8.24 6.41 28-
Apr-
22 

28-
Apr-
25 

ICRA AA, BWR 
AA+ & CRISIL AA 

N.A. Bullet repayment at maturity  IDBI  

37.  INE148I07L
Q2 

3.0 8.20% 0.31 0.31 28-
Apr-
22 

28-
Apr-
25 

ICRA AA, BWR 
AA+ & CRISIL AA 

Month
ly 

Bullet repayment at maturity  IDBI  

38.  INE148I07L
R0 

3.0 8.66% 10.37 10.38 28-
Apr-
22 

28-
Apr-
25 

ICRA AA, BWR 
AA+ & CRISIL AA 

Month
ly 

Bullet repayment at maturity  IDBI  

39.  INE148I07L
S8 

5.0 8.75% 0.02 0.02 28-
Apr-
22 

28-
Apr-
27 

ICRA AA, BWR 
AA+ & CRISIL AA 

Annua
l 

Bullet repayment at maturity  IDBI  

40.  INE148I07L
T6 

5.0 9.25% 10.47 10.66 28-
Apr-
22 

28-
Apr-
27 

ICRA AA, BWR 
AA+ & CRISIL AA 

Annua
l 

Bullet repayment at maturity  IDBI  

41.  INE148I07L
U4 

5.0 8.43% 0.26 0.26 28-
Apr-
22 

28-
Apr-
27 

ICRA AA, BWR 
AA+ & CRISIL AA 

Month
ly 

Bullet repayment at maturity  IDBI  

42.  INE148I07L
V2 

5.0 8.89% 11.00 11.20 28-
Apr-
22 

28-
Apr-
27 

ICRA AA, BWR 
AA+ & CRISIL AA 

Month
ly 

Bullet repayment at maturity  IDBI  

43.  INE148I07M
A4 

3.0 8.80% 0.02 0.02 28-
Sep-
22 

28-
Sep-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

44.  INE148I07M
B2 

3.0 9.30% 16.29 16.44 28-
Sep-
22 

28-
Sep-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

45.  INE148I07M
D8 

5.0 9.05% 0.05 0.05 28-
Sep-
22 

28-
Sep-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

46.  INE148I07M
E6 

5.0 9.55% 11.41 11.90 28-
Sep-
22 

28-
Sep-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

47.  INE148I07M
F3 

3.0 NA 9.28 7.47 28-
Sep-
22 

28-
Sep-
25 

CRISIL AA & 
ICRA AA 

N.A. Bullet repayment at maturity  IDBI  

48.  INE148I07M
I7 

3.0 8.47% 0.05 0.05 28-
Sep-
22 

28-
Sep-
25 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

49.  INE148I07M
J5 

3.0 8.94% 13.10 13.20 28-
Sep-
22 

28-
Sep-
25 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

50.  INE148I07M
K3 

5.0 8.70% 0.34 0.35 28-
Sep-

28-
Sep-

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  
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(₹in crore) 
S.  

No. 
Description 

(ISIN) 
Tenor 

(in 
Years

) 

Coup
on 

Rate 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025 

(as per 
Ind-AS)  

Princip
al 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025  

Date 
of 

Allot
ment 

Date 
of 

Rede
mptio

n 

Credit Rating Intere
st 

Paym
ent 

Frequ
ency 

Repayment Schedule Unsecu
red/ 

Secure
d 

22 27 

51.  INE148I07M
L1 

5.0 9.15% 13.22 13.76 28-
Sep-
22 

28-
Sep-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

52.  INE148I07M
Q0 

3.0 8.80% 13.88 14.00 03-
Nov-
22 

03-
Nov-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

53.  INE148I07M
R8 

3.0 9.30% 7.10 7.16 03-
Nov-
22 

03-
Nov-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

54.  INE148I07M
S6 

3.0 NA 4.61 3.75 03-
Nov-
22 

03-
Nov-
25 

CRISIL AA & 
ICRA AA 

N.A. Bullet repayment at maturity  IDBI  

55.  INE148I07M
T4 

3.0 NA 0.06 0.05 03-
Nov-
22 

03-
Nov-
25 

CRISIL AA & 
ICRA AA 

N.A. Bullet repayment at maturity  IDBI  

56.  INE148I07M
V0 

5.0 9.55% 6.33 6.56 03-
Nov-
22 

03-
Nov-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

57.  INE148I07M
Y4 

3.0 8.94% 5.05 5.09 03-
Nov-
22 

03-
Nov-
25 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

58.  INE148I07M
Z1 

5.0 9.15% 5.94 6.15 03-
Nov-
22 

03-
Nov-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

59.  INE148I07N
A2 

5.0 8.70% 0.01 0.01 03-
Nov-
22 

03-
Nov-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

60.  INE148I07N
D6 

5.0 9.39% 10.16 10.95 28-
Dec-
22 

28-
Dec-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments 

 IDBI  

61.  INE148I07N
G9 

5.0 9.80% 6.10 6.59 28-
Dec-
22 

28-
Dec-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments 

 IDBI  

62.  INE148I07N
H7 

3.0 9.55% 3.97 4.10 28-
Dec-
22 

28-
Dec-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments  

 IDBI  

63.  INE148I07NI
5 

3.0 9.05% 0.11 0.12 28-
Dec-
22 

28-
Dec-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments  

 IDBI  

64.  INE148I07N
L9 

3.0 NA 10.40 8.61 28-
Dec-
22 

28-
Dec-
25 

CRISIL AA & 
ICRA AA 

N.A. Bullet repayment at maturity  IDBI  

65.  INE148I07N
M7 

3.0 9.16% 2.50 2.57 28-
Dec-
22 

28-
Dec-
25 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments  

 IDBI  

66.  INE148I07N
N5 

5.0 8.94% 0.10 0.11 28-
Dec-
22 

28-
Dec-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments 

 IDBI  

67.  INE148I07N
P0 

3.0 8.70% 0.00 0.01 28-
Dec-
22 

28-
Dec-
25 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments  

 IDBI  

68.  INE148I07O
B8 

3.0 9.90% 2.29 2.37 23-
Mar-
23 

23-
Mar-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments  

 IDBI  
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(₹in crore) 
S.  

No. 
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(ISIN) 
Tenor 
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) 
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on 
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t 
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on 
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al 
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Repayment Schedule Unsecu
red/ 

Secure
d 

69.  INE148I07N
Z9 

3.0 9.48% 1.80 1.85 23-
Mar-
23 

23-
Mar-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments  

 IDBI  

70.  INE148I07N
Y2 

3.0 NA 8.10 6.82 23-
Mar-
23 

23-
Mar-
26 

CRISIL AA & 
ICRA AA 

N.A. Bullet repayment at maturity  IDBI  

71.  INE148I07O
H5 

5.0 10.15
% 

6.07 6.53 23-
Mar-
23 

23-
Mar-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments 

 IDBI  

72.  INE148I07N
X4 

5.0 9.25% 0.03 0.03 23-
Mar-
23 

23-
Mar-
28 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments 

 IDBI  

73.  INE148I07N
V8 

5.0 9.71% 7.43 7.99 23-
Mar-
23 

23-
Mar-
28 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments 

 IDBI  

74.  INE148I07N
W6 

5.0 9.65% 14.99 15.00 23-
Mar-
23 

23-
Mar-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments 

 IDBI  

75.  INE148I07OI
3 

2.0 9.25% 19.84 20.05 27-
Jul-23 

27-
Jul-25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

76.  INE148I07OJ
1 

2.0 8.88% 5.94 6.00 27-
Jul-23 

27-
Jul-25 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

77.  INE148I07O
K9 

2.0 NA 0.02 0.02 27-
Jul-23 

27-
Jul-25 

CRISIL AA & 
ICRA AA 

N.A. Bullet repayment at maturity  IDBI  

78.  INE148I07O
L7 

2.0 9.25% 5.23 5.28 27-
Jul-23 

27-
Jul-25 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

79.  INE148I07O
M5 

2.0 9.65% 6.51 6.58 27-
Jul-23 

27-
Jul-25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

80.  INE148I07O
N3 

3.0 9.40% 16.11 16.74 27-
Jul-23 

27-
Jul-26 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments  

 IDBI  

81.  INE148I07O
O1 

2.0 NA 5.27 4.55 27-
Jul-23 

27-
Jul-25 

CRISIL AA & 
ICRA AA 

N.A. Bullet repayment at maturity  IDBI  

82.  INE148I07O
P8 

3.0 9.48% 2.80 2.90 27-
Jul-23 

27-
Jul-26 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments  

 IDBI  

83.  INE148I07O
Q6 

3.0 9.02% 3.22 3.34 27-
Jul-23 

27-
Jul-26 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments  

 IDBI  

84.  INE148I07O
R4 

3.0 9.90% 3.10 3.22 27-
Jul-23 

27-
Jul-26 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments  

 IDBI  

85.  INE148I07O
S2 

3.0 NA 4.35 3.85 27-
Jul-23 

27-
Jul-26 

CRISIL AA & 
ICRA AA 

N.A. Bullet repayment at maturity  IDBI  

86.  INE148I07O
T0 

5.0 9.71% 5.10 5.59 27-
Jul-23 

27-
Jul-28 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments 

 IDBI  

87.  INE148I07O
U8 

5.0 9.25% 0.47 0.51 27-
Jul-23 

27-
Jul-28 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments 

 IDBI  

88.  INE148I07O
W4 

5.0 10.15
% 

5.89 6.48 27-
Jul-23 

27-
Jul-28 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments 

 IDBI  

89.  INE148I07O
Y0 

2.0 9.25% 0.14 0.15 26-
Sep-
23 

26-
Sep-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

90.  INE148I07P
D1 

2.0 9.65% 9.22 9.32 26-
Sep-
23 

26-
Sep-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

91.  INE148I07P
A7 

2.0 9.25% 6.12 6.19 26-
Sep-
23 

26-
Sep-
25 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

92.  INE148I07P 2.0 0.00% 2.26 2.00 26- 26- CRISIL AA & Cumu Bullet repayment at maturity  IDBI  



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

156 

(₹in crore) 
S.  

No. 
Description 

(ISIN) 
Tenor 

(in 
Years

) 

Coup
on 

Rate 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025 

(as per 
Ind-AS)  

Princip
al 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025  

Date 
of 

Allot
ment 

Date 
of 

Rede
mptio

n 

Credit Rating Intere
st 

Paym
ent 

Frequ
ency 

Repayment Schedule Unsecu
red/ 

Secure
d 

E9 Sep-
23 

Sep-
25 

ICRA AA lative 

93.  INE148I07P
F6 

2.0 0.00% 5.59 4.91 26-
Sep-
23 

26-
Sep-
25 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

94.  INE148I07P
X9 

3.0 9.40% 0.43 0.45 26-
Sep-
23 

26-
Sep-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments  

 IDBI  

95.  INE148I07P
Y7 

3.0 9.90% 6.85 7.09 26-
Sep-
23 

26-
Sep-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments  

 IDBI  

96.  INE148I07Q
E7 

3.0 9.02% 0.25 0.26 26-
Sep-
23 

26-
Sep-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments  

 IDBI  

97.  INE148I07P
Z4 

3.0 9.48% 4.59 4.74 26-
Sep-
23 

26-
Sep-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments  

 IDBI  

98.  INE148I07Q
A5 

3.0 NA 0.06 0.05 26-
Sep-
23 

26-
Sep-
26 

CRISIL AA & 
ICRA AA 

N.A. Bullet repayment at maturity  IDBI  

99.  INE148I07Q
B3 

3.0 NA 7.74 6.92 26-
Sep-
23 

26-
Sep-
26 

CRISIL AA & 
ICRA AA 

N.A. Bullet repayment at maturity  IDBI  

100.  INE148I07P
K6 

5.0 9.65% 18.54 20.00 26-
Sep-
23 

26-
Sep-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments 

 IDBI  

101.  INE148I07P
L4 

5.0 10.15
% 

6.51 7.02 26-
Sep-
23 

26-
Sep-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments 

 IDBI  

102.  INE148I07P
M2 

5.0 9.25% 0.02 0.02 26-
Sep-
23 

26-
Sep-
28 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments 

 IDBI  

103.  INE148I07P
O8 

5.0 9.71% 5.99 6.45 26-
Sep-
23 

26-
Sep-
28 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments 

 IDBI  

104.  INE148I07P
N0 

7.0 10.00
% 

0.08 0.09 26-
Sep-
23 

26-
Sep-
30 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in seven annual 
payments 

 IDBI  

105.  INE148I07P
S9 

7.0 10.50
% 

1.44 1.63 26-
Sep-
23 

26-
Sep-
30 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in seven annual 
payments 

 IDBI  

106.  INE148I07Q
C1 

7.0 9.57% 1.15 1.29 26-
Sep-
23 

26-
Sep-
30 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in seven annual 
payments 

 IDBI  

107.  INE148I07Q
D9 

7.0 10.03
% 

1.39 1.56 26-
Sep-
23 

26-
Sep-
30 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in seven annual 
payments 

 IDBI  

108.  INE148I07P
P5 

10.0 10.25
% 

0.15 0.18 26-
Sep-
23 

26-
Sep-
33 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in ten annual 
payments 

 IDBI  

109.  INE148I07P
T7 

10.0 10.75
% 

6.12 7.42 26-
Sep-
23 

26-
Sep-
33 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in ten annual 
payments 

 IDBI  

110.  INE148I07P
U5 

10.0 9.80% 0.01 0.01 26-
Sep-
23 

26-
Sep-
33 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in ten annual 
payments 

 IDBI  
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(₹in crore) 
S.  

No. 
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(ISIN) 
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(in 
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) 
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on 
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Amoun
t 

Outstan
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on 
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31, 
2025 
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al 

Amoun
t 

Outstan
ding as 

on 
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of 
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of 

Rede
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n 
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st 
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Frequ
ency 

Repayment Schedule Unsecu
red/ 

Secure
d 

111.  INE148I07P
V3 

10.0 10.25
% 

6.84 8.27 26-
Sep-
23 

26-
Sep-
33 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in ten annual 
payments 

 IDBI  

112.  INE148I07P
W1 

2.0 9.25% 0.10 0.10 09-
Nov-
23 

09-
Nov-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

113.  INE148I07Q
N8 

2.0 9.65% 7.39 7.52 09-
Nov-
23 

09-
Nov-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

114.  INE148I07Q
F4 

2.0 8.88% 0.05 0.05 09-
Nov-
23 

09-
Nov-
25 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

115.  INE148I07Q
G2 

2.0 9.25% 6.04 6.13 09-
Nov-
23 

09-
Nov-
25 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

116.  INE148I07Q
J6 

2.0 NA 0.11 0.10 09-
Nov-
23 

09-
Nov-
25 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

117.  INE148I07Q
L2 

2.0 NA 3.19 2.84 09-
Nov-
23 

09-
Nov-
25 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

118.  INE148I07Q
H0 

3.0 9.40% 1.72 1.81 09-
Nov-
23 

09-
Nov-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments  

 IDBI  

119.  INE148I07Q
I8 

3.0 9.90% 4.71 4.95 09-
Nov-
23 

09-
Nov-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments  

 IDBI  

120.  INE148I07Q
M0 

3.0 9.02% 0.29 0.30 09-
Nov-
23 

09-
Nov-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments  

 IDBI  

121.  INE148I07Q
K4 

3.0 9.48% 12.24 12.79 09-
Nov-
23 

09-
Nov-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments  

 IDBI  

122.  INE148I07Q
P3 

3.0 NA 0.03 0.03 09-
Nov-
23 

09-
Nov-
26 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

123.  INE148I07Q
O6 

3.0 NA 4.33 3.95 09-
Nov-
23 

09-
Nov-
26 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

124.  INE148I07Q
Q1 

5.0 9.65% 0.07 0.08 09-
Nov-
23 

09-
Nov-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments 

 IDBI  

125.  INE148I07Q
R9 

5.0 10.15
% 

6.38 7.03 09-
Nov-
23 

09-
Nov-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments 

 IDBI  

126.  INE148I07Q
S7 

5.0 9.25% 3.64 4.00 09-
Nov-
23 

09-
Nov-
28 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments 

 IDBI  

127.  INE148I07Q
T5 

5.0 9.71% 11.16 12.28 09-
Nov-
23 

09-
Nov-
28 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments 

 IDBI  

128.  INE148I07Q
V1 

7.0 10.50
% 

1.30 1.51 09-
Nov-
23 

09-
Nov-
30 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in seven annual 
payments 

 IDBI  

129.  INE148I07Q
X7 

7.0 10.03
% 

2.20 2.56 09-
Nov-

09-
Nov-

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in seven annual 
payments 

 IDBI  
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(₹in crore) 
S.  

No. 
Description 

(ISIN) 
Tenor 

(in 
Years

) 
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on 
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t 
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on 
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2025 
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al 
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t 
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on 
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of 
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st 
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ent 
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Repayment Schedule Unsecu
red/ 

Secure
d 

23 30 

130.  INE148I07Q
Y5 

10.0 10.25
% 

0.84 1.08 09-
Nov-
23 

09-
Nov-
33 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in ten annual 
payments 

 IDBI  

131.  INE148I07Q
Z2 

10.0 10.75
% 

5.27 6.76 09-
Nov-
23 

09-
Nov-
33 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in ten annual 
payments 

 IDBI  

132.  INE148I07R
A3 

10.0 9.80% 0.22 0.28 09-
Nov-
23 

09-
Nov-
33 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in ten annual 
payments 

 IDBI  

133.  INE148I07R
B1 

10.0 10.25
% 

9.99 12.74 09-
Nov-
23 

09-
Nov-
33 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in ten annual 
payments 

 IDBI  

134.  INE148I07R
C9 

2.0 9.25% 1.05 1.07 27-
Dec-
23 

27-
Dec-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

135.  INE148I07R
D7 

2.0 9.65% 10.13 10.33 27-
Dec-
23 

27-
Dec-
25 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

136.  INE148I07R
E5 

2.0 8.88% 0.49 0.50 27-
Dec-
23 

27-
Dec-
25 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

137.  INE148I07R
F2 

2.0 NA 0.44 0.40 27-
Dec-
23 

27-
Dec-
25 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

138.  INE148I07R
G0 

3.0 9.40% 0.24 0.25 27-
Dec-
23 

27-
Dec-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

139.  INE148I07R
I6 

2.0 9.25% 7.31 7.44 27-
Dec-
23 

27-
Dec-
25 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

140.  INE148I07R
J4 

3.0 9.48% 10.89 11.38 27-
Dec-
23 

27-
Dec-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

141.  INE148I07R
K2 

2.0 NA 6.27 5.68 27-
Dec-
23 

27-
Dec-
25 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

142.  INE148I07R
L0 

3.0 NA 6.05 5.60 27-
Dec-
23 

27-
Dec-
26 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

143.  INE148I07R
M8 

5.0 9.65% 0.91 1.00 27-
Dec-
23 

27-
Dec-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

144.  INE148I07R
N6 

3.0 9.90% 16.92 17.70 27-
Dec-
23 

27-
Dec-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

145.  INE148I07R
O4 

5.0 9.25% 5.50 6.00 27-
Dec-
23 

27-
Dec-
28 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

146.  INE148I07R
P1 

5.0 9.71% 9.28 10.13 27-
Dec-
23 

27-
Dec-
28 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

147.  INE148I07R
R7 

7.0 10.50
% 

2.32 2.67 27-
Dec-
23 

27-
Dec-
30 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  
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(₹in crore) 
S.  

No. 
Description 
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d 

148.  INE148I07R
S5 

5.0 10.15
% 

7.99 8.74 27-
Dec-
23 

27-
Dec-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

149.  INE148I07R
U1 

7.0 10.03
% 

2.05 2.36 27-
Dec-
23 

27-
Dec-
30 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

150.  INE148I07R
V9 

10.0 10.25
% 

1.68 2.10 27-
Dec-
23 

27-
Dec-
33 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

151.  INE148I07R
W7 

10.0 10.75
% 

5.27 6.59 27-
Dec-
23 

27-
Dec-
33 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

152.  INE148I07R
X5 

10.0 9.80% 0.02 0.03 27-
Dec-
23 

27-
Dec-
33 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

153.  INE148I07R
Y3 

3.0 NA 0.05 0.05 27-
Dec-
23 

27-
Dec-
26 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

154.  INE148I07R
Z0 

10.0 10.25
% 

12.91 16.10 27-
Dec-
23 

27-
Dec-
33 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

155.  INE148I07S
A1 

2.0 9.25% 1.06 1.09 26-
Mar-
24 

26-
Mar-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

156.  INE148I07S
B9 

2.0 8.88% 0.15 0.15 26-
Mar-
24 

26-
Mar-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

157.  INE148I07S
C7 

2.0 9.25% 5.43 5.58 26-
Mar-
24 

26-
Mar-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

158.  INE148I07S
D5 

2.0 9.65% 9.93 10.22 26-
Mar-
24 

26-
Mar-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

159.  INE148I07S
F0 

2.0 NA 6.78 6.35 26-
Mar-
24 

26-
Mar-
26 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

160.  INE148I07S
G8 

3.0 9.90% 14.77 15.65 26-
Mar-
24 

26-
Mar-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

161.  INE148I07S
H6 

3.0 9.40% 1.89 2.00 26-
Mar-
24 

26-
Mar-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

162.  INE148I07SI
4 

3.0 9.48% 8.87 9.40 26-
Mar-
24 

26-
Mar-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

163.  INE148I07SJ
2 

3.0 9.02% 0.05 0.05 26-
Mar-
24 

26-
Mar-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

164.  INE148I07S
K0 

3.0 NA 7.03 6.76 26-
Mar-
24 

26-
Mar-
27 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

165.  INE148I07S
M6 

7.0 10.50
% 

1.88 2.23 26-
Mar-
24 

26-
Mar-
31 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  
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(₹in crore) 
S.  

No. 
Description 

(ISIN) 
Tenor 

(in 
Years

) 
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on 
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Outstan
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on 
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Ind-AS)  
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al 
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on 
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n 
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st 
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Secure
d 

166.  INE148I07S
N4 

5.0 9.71% 18.24 20.41 26-
Mar-
24 

26-
Mar-
29 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

167.  INE148I07S
O2 

5.0 9.25% 3.30 3.69 26-
Mar-
24 

26-
Mar-
29 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

168.  INE148I07S
P9 

5.0 9.65% 0.89 1.00 26-
Mar-
24 

26-
Mar-
29 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

169.  INE148I07S
Q7 

10.0 10.25
% 

10.95 14.42 26-
Mar-
24 

26-
Mar-
34 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

170.  INE148I07S
R5 

10.0 10.75
% 

5.07 6.67 26-
Mar-
24 

26-
Mar-
34 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

171.  INE148I07S
S3 

5.0 10.15
% 

13.73 15.38 26-
Mar-
24 

26-
Mar-
29 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

172.  INE148I07S
T1 

7.0 9.57% 0.01 0.01 26-
Mar-
24 

26-
Mar-
31 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

173.  INE148I07S
U9 

7.0 10.00
% 

0.18 0.22 26-
Mar-
24 

26-
Mar-
31 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

174.  INE148I07S
V7 

10.0 10.25
% 

4.18 5.50 26-
Mar-
24 

26-
Mar-
34 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

175.  INE148I07S
W5 

10.0 9.80% 0.30 0.39 26-
Mar-
24 

26-
Mar-
34 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

176.  INE148I07S
X3 

7.0 10.03
% 

2.04 2.43 26-
Mar-
24 

26-
Mar-
31 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

177.  INE148I07S
Y1 

3.0 9.75% 24.99 25.00 04-
Apr-
24 

03-
Apr-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

178.  INE148I07S
Z8 

2.0 9.25% 0.26 0.27 31-
May-
24 

31-
May-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

179.  INE148I07T
E1 

2.0 9.65% 7.32 7.58 31-
May-
24 

31-
May-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

180.  INE148I07T
D3 

2.0 8.88% 0.07 0.07 31-
May-
24 

31-
May-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

181.  INE148I07T
C5 

2.0 9.25% 8.03 8.31 31-
May-
24 

31-
May-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

182.  INE148I07T
B7 

2.0 NA 9.65 9.27 31-
May-
24 

31-
May-
26 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

183.  INE148I07T
A9 

2.0 NA 5.74 5.49 31-
May-

31-
May-

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  
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24 26 

184.  INE148I07TI
2 

3.0 9.40% 6.65 7.10 31-
May-
24 

31-
May-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

185.  INE148I07T
F8 

3.0 9.90% 18.02 19.24 31-
May-
24 

31-
May-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

186.  INE148I07T
H4 

3.0 9.02% 9.66 10.30 31-
May-
24 

31-
May-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

187.  INE148I07T
L6 

3.0 9.48% 11.70 12.48 31-
May-
24 

31-
May-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

188.  INE148I07T
M4 

3.0 NA 5.71 5.62 31-
May-
24 

31-
May-
27 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

189.  INE148I07T
R3 

5.0 10.15
% 

5.99 6.77 31-
May-
24 

31-
May-
29 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

190.  INE148I07T
Q5 

5.0 9.25% 14.63 16.50 31-
May-
24 

31-
May-
29 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

191.  INE148I07T
G6 

5.0 9.71% 14.03 15.82 31-
May-
24 

31-
May-
29 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

192.  INE148I07T
O0 

7.0 10.00
% 

1.16 1.40 31-
May-
24 

31-
May-
31 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

193.  INE148I07T
K8 

7.0 10.50
% 

1.50 1.81 31-
May-
24 

31-
May-
31 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

194.  INE148I07T
W3 

7.0 10.03
% 

2.48 2.98 31-
May-
24 

31-
May-
31 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

195.  INE148I07T
P7 

10.0 10.75
% 

6.73 8.99 31-
May-
24 

31-
May-
34 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

196.  INE148I07T
U7 

10.0 9.80% 0.03 0.04 31-
May-
24 

31-
May-
34 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

197.  INE148I07T
N2 

10.0 10.25
% 

9.80 13.06 31-
May-
24 

31-
May-
34 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

198.  INE148I07T
X1 

5.0 9.75% 59.93 60.00 23-
Jul-24 

23-
Jul-29 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

199.  INE148I07T
Y9 

3.7 9.75% 197.91 200.00 12-
Aug-
24 

12-
Apr-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

200.  INE148I07T
X1 

4.9 9.75% 49.94 50.00 04-
Sep-
24 

23-
Jul-29 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

201.  INE148I07T
Z6 

2.0 9.25% 14.67 15.28 25-
Sep-

25-
Sep-

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  
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24 26 

202.  INE148I07U
S9 

2.0 9.65% 17.53 18.26 25-
Sep-
24 

25-
Sep-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

203.  INE148I07U
I0 

2.0 9.25% 5.16 5.36 25-
Sep-
24 

25-
Sep-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

204.  INE148I07U
H2 

2.0 NA 2.07 2.05 25-
Sep-
24 

25-
Sep-
26 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

205.  INE148I07U
G4 

2.0 NA 5.59 5.47 25-
Sep-
24 

25-
Sep-
26 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

206.  INE148I07U
F6 

3.0 9.40% 18.00 19.26 25-
Sep-
24 

25-
Sep-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

207.  INE148I07U
E9 

3.0 9.90% 36.67 39.25 25-
Sep-
24 

25-
Sep-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

208.  INE148I07U
D1 

3.0 9.02% 0.36 0.38 25-
Sep-
24 

25-
Sep-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

209.  INE148I07U
C3 

3.0 9.48% 14.29 15.27 25-
Sep-
24 

25-
Sep-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

210.  INE148I07U
B5 

3.0 NA 0.36 0.37 25-
Sep-
24 

25-
Sep-
27 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

211.  INE148I07U
A7 

3.0 NA 5.70 5.80 25-
Sep-
24 

25-
Sep-
27 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

212.  INE148I07U
K6 

5.0 10.15
% 

29.90 33.76 25-
Sep-
24 

25-
Sep-
29 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

213.  INE148I07U
J8 

5.0 9.25% 0.22 0.25 25-
Sep-
24 

25-
Sep-
29 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

214.  INE148I07U
N0 

5.0 9.71% 8.32 9.37 25-
Sep-
24 

25-
Sep-
29 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

215.  INE148I07U
P5 

7.0 10.50
% 

1.45 1.73 25-
Sep-
24 

25-
Sep-
31 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

216.  INE148I07U
R1 

7.0 10.03
% 

1.28 1.52 25-
Sep-
24 

25-
Sep-
31 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

217.  INE148I07U
T7 

10.0 10.25
% 

1.52 2.00 25-
Sep-
24 

25-
Sep-
34 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

218.  INE148I07U
W1 

10.0 10.75
% 

4.52 5.94 25-
Sep-
24 

25-
Sep-
34 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

219.  INE148I07U
U5 

10.0 9.80% 0.02 0.02 25-
Sep-

25-
Sep-

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 

 IDBI  
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24 34 anniversary from the date of allotment 

220.  INE148I07U
V3 

10.0 10.25
% 

11.32 14.84 25-
Sep-
24 

25-
Sep-
34 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

221.  INE148I07U
X9 

5.0 9.75% 49.94 50.00 21-
Oct-
24 

20-
Oct-
29 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

222.  INE148I07U
Y7 

1.9 9.25% 49.95 50.00 21-
Oct-
24 

28-
Aug-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

223.  INE148I07U
Z4 

2.0 9.25% 0.30 0.32 27-
Dec-
24 

27-
Dec-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

224.  INE148I07V
A5 

7.0 10.03
% 

3.21 3.97 27-
Dec-
24 

27-
Dec-
31 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

225.  INE148I07V
B3 

5.0 9.25% 0.56 0.65 27-
Dec-
24 

27-
Dec-
29 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

226.  INE148I07V
C1 

2.0 NA 3.17 3.26 27-
Dec-
24 

27-
Dec-
26 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

227.  INE148I07V
D9 

7.0 10.50
% 

0.69 0.86 27-
Dec-
24 

27-
Dec-
31 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

228.  INE148I07V
E7 

10.0 10.75
% 

3.20 4.44 27-
Dec-
24 

27-
Dec-
34 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

229.  INE148I07V
G2 

3.0 NA 4.07 4.31 27-
Dec-
24 

27-
Dec-
27 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

230.  INE148I07V
H0 

3.0 9.48% 13.65 14.82 27-
Dec-
24 

27-
Dec-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

231.  INE148I07V
I8 

10.0 10.25
% 

7.93 10.97 27-
Dec-
24 

27-
Dec-
34 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

232.  INE148I07V
J6 

3.0 9.02% 20.31 22.06 27-
Dec-
24 

27-
Dec-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

233.  INE148I07V
K4 

10.0 9.80% 0.01 0.02 27-
Dec-
24 

27-
Dec-
34 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

234.  INE148I07V
L2 

2.0 9.25% 4.72 4.97 27-
Dec-
24 

27-
Dec-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

235.  INE148I07V
M0 

10.0 10.25
% 

0.11 0.15 27-
Dec-
24 

27-
Dec-
34 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

236.  INE148I07V
N8 

2.0 NA 2.49 2.56 27-
Dec-
24 

27-
Dec-
26 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

237.  INE148I07V
O6 

5.0 10.15
% 

7.35 8.51 27-
Dec-

27-
Dec-

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments; starting from the third 

 IDBI  
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24 29 anniversary from the date of allotment 

238.  INE148I07V
Q1 

2.0 8.88% 0.09 0.10 27-
Dec-
24 

27-
Dec-
26 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

239.  INE148I07V
R9 

5.0 9.90% 12.29 13.37 27-
Dec-
24 

27-
Dec-
29 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

240.  INE148I07V
S7 

3.0 9.40% 19.77 21.50 27-
Dec-
24 

27-
Dec-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

241.  INE148I07V
T5 

5.0 9.71% 9.48 10.96 27-
Dec-
24 

27-
Dec-
29 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

242.  INE148I07V
V1 

5.0 9.65% 22.84 26.45 27-
Dec-
24 

27-
Dec-
29 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

243.  INE148I07V
W9 

2.0 9.65% 10.46 11.03 27-
Dec-
24 

27-
Dec-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

244.  INE148I07V
X7 

10.0 9.95% 34.97 35.00 14-
Jan-25 

13-
Jan-35 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

245.  INE148I07U
X9 

4.8 9.75% 34.99 35.00 14-
Jan-25 

20-
Oct-
29 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

246.  INE148I07U
Y7 

1.6 9.25% 129.96 130.00 14-
Jan-25 

28-
Aug-
26 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

247.  INE148I07S
Y1 

2.2 9.75% 49.17 49.00 28-
Jan-25 

03-
Apr-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

248.  INE148I07T
Y9 

3.0 9.75% 145.00 145.00 28-
Mar-
25 

12-
Apr-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

249.  INE148I07V
Y5 

2.0 9.25% 5.87 6.22 19-
Mar-
25 

19-
Mar-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

250.  INE148I07W
E5 

2.0 9.65% 8.49 9.00 19-
Mar-
25 

19-
Mar-
27 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

251.  INE148I07W
H8 

2.0 9.25% 6.86 7.27 19-
Mar-
25 

19-
Mar-
27 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

252.  INE148I07W
G0 

2.0 NA 0.01 0.01 19-
Mar-
25 

19-
Mar-
27 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

253.  INE148I07W
C9 

2.0 NA 7.66 8.11 19-
Mar-
25 

19-
Mar-
27 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

254.  INE148I07W
B1 

3.0 9.40% 0.01 0.01 19-
Mar-
25 

19-
Mar-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

255.  INE148I07W
I6 

3.0 9.90% 14.24 15.57 19-
Mar-
25 

19-
Mar-
28 

CRISIL AA & 
ICRA AA 

Annua
l 

Bullet repayment at maturity  IDBI  

256.  INE148I07W
U1 

3.0 9.02% 57.64 63.00 19-
Mar-

19-
Mar-

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

165 

Security for Secured Non-Convertible Debentures:  

Security for Secured NCDs: Secured Redeemable Non – Convertible Debentures are secured a first pari passu 
charge on (i) all the current assets (including investments) of the Company, both present and future and (ii) all 
current and future loan assets of the Company and all monies receivable thereunder. The minimum asset cover 
required to be maintained by the Company for each secured NCD ranges from 1.00 times to 1.25 times.  

Penalty clause applicable to all Secured Non-Convertible Debentures – (i) In case of default in payment of 
interest and/or principal redemption on the due dates, additional interest of at least 2% p.a.over the coupon rate 
shall be payable by our Company for the defaulting period (ii) In case of delay in listing of the debt securities 
beyond 15 days from the deemed date of allotment, our Company shall pay penal interest of at least 2% p.a over 
the coupon rate from the expiry of 30 days from the deemed date of allotment till the listing of such debt securities 
to the investor (iii) Security to be created within three months from the date of closure of the issue in accordance 
with SEBI Debt Regulations. In case of delay in execution of Trust Deed and Charge documents, the Company 

(₹in crore) 
S.  

No. 
Description 

(ISIN) 
Tenor 

(in 
Years

) 

Coup
on 

Rate 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025 

(as per 
Ind-AS)  

Princip
al 

Amoun
t 

Outstan
ding as 

on 
March 

31, 
2025  

Date 
of 

Allot
ment 

Date 
of 

Rede
mptio

n 

Credit Rating Intere
st 

Paym
ent 

Frequ
ency 

Repayment Schedule Unsecu
red/ 

Secure
d 

25 28 

257.  INE148I07W
V9 

3.0 9.48% 23.94 26.17 19-
Mar-
25 

19-
Mar-
28 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

258.  INE148I07W
D7 

3.0 NA 0.09 0.10 19-
Mar-
25 

19-
Mar-
28 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

259.  INE148I07W
L0 

3.0 NA 5.88 6.43 19-
Mar-
25 

19-
Mar-
28 

CRISIL AA & 
ICRA AA 

Cumu
lative 

Bullet repayment at maturity  IDBI  

260.  INE148I07W
T3 

5.0 10.15
% 

5.88 6.85 19-
Mar-
25 

19-
Mar-
30 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

261.  INE148I07W
P1 

5.0 9.71% 8.76 10.21 19-
Mar-
25 

19-
Mar-
30 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in three annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

262.  INE148I07W
X5 

7.0 10.50
% 

1.17 1.46 19-
Mar-
25 

19-
Mar-
32 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

263.  INE148I07W
M8 

7.0 10.03
% 

0.94 1.18 19-
Mar-
25 

19-
Mar-
32 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in five annual 
payments; starting from the third 
Anniversary from the date of 
allotment 

 IDBI  

264.  INE148I07W
S5 

10.0 10.25
% 

2.86 4.00 19-
Mar-
25 

19-
Mar-
35 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

265.  INE148I07W
R7 

10.0 10.75
% 

2.98 4.18 19-
Mar-
25 

19-
Mar-
35 

CRISIL AA & 
ICRA AA 

Annua
l 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

266.  INE148I07W
A3 

10.0 9.80% 0.01 0.02 19-
Mar-
25 

19-
Mar-
35 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

267.  INE148I07V
Z2 

10.0 10.25
% 

6.81 9.53 19-
Mar-
25 

19-
Mar-
35 

CRISIL AA & 
ICRA AA 

Month
ly 

Staggered redemption in Eight annual 
payments; starting from the third 
anniversary from the date of allotment 

 IDBI  

268.  INE148I07W
J4 

5.0 9.71% 3.61 4.21 19-
Mar-
25 

19-
Mar-
30 

CRISIL AA & 
ICRA AA 

Month
ly 

Bullet repayment at maturity  IDBI  

 Total  12,882.9
4 

12,978.
16 
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would refund the subscription with agreed rate of interest or will pay penal interest of at least @ 2% p.a. over the 
coupon rate till these conditions are complied with at the option of the investor. 

Details of rest of the secured borrowings (if any, including but not limited to, hybrid debt like FCCB, 
Optionally Convertible Debentures/ Preference Shares) as on March 31, 2025:  

(₹ in crores)  
Sr.  
No. 

Lende
r 
Name 

Facility Sanctioned 
without 
considering 
conversion 
Amount  

Sanctioned 
after 
considering 
conversion 
Amount  

Amount 
Outstandin
g (as on 
March 31, 
2025 as per 
IND-AS) 

Amount 
Outstandin
g as of 
March 31, 
2025 

Repayme
nt Date 

Credit 
Ratin
g 

Secured
/ 
Unsecur
ed 

Trustee 

1.  Var
ious 

Foreign 
Currency 
Convertibl
e Bonds*# 

1,101.38 5.87 6.85 6.85 04-
Mar-26 

N.A
. 

Secur
ed 

DB Trustee 
and ITSL 

2.  Var
ious 

Dollar 
Bonds**# 

2,914.68 NA 2,739.33 2,772.84 03-Jul-
27 

B 
(Po
sitiv
e 
Out
loo
k) 
by 
S&
P 

Secur
ed 

DB Trustee 
and ITSL 

  Total 4,016.
07 

  2,746.
18 

2,779.
68 

        

*  Out of the total issued amount of FCCBs i.e. USD 150 million, USD 2,50,000/- have been converted to Equity 
w.e.f. 18th June 2021 and further USD 2,50,000/- have been converted to Equity w.e.f December 20, 2021. Put 
Option excercised and repaid on for USD 14,87,00,000/-. 
** Dollar bonds buyback of USD 26 million in Q3FY25. 
# Dollar Bonds and FCCB outstanding amounts are revalued as on March 31, 2025 using closing exchange rate 
as per FBIL on that date 

Security: A first ranking pari passu charge (by way of hypothecation) over (A) all the current assets of the Issuer, 
both present and future; an (B) all current and future loan assets of the Issuer, including all the monies receivable 
thereunder. 

External commercial borrowings of the Company:  

Set forth below is a brief summary of the term loans taken by our Company from various international financial 
institutions in foreign currency: 

Sr. 
No. 

Party Name 
(in case of 
Facility) / 
Instrument 
Name 

Total amount 
of loan 
sanctioned 

Facility Amount 
Outstandin
g as on 
March 31, 
2025 (as per 
Ind-AS) 
(₹ in crore) 

Principa
l 
Amount 
outstan
ding 
(₹ in 
crore) 

Interest 
Rate  

Repayme
nt date/ 
Schedule  

Prepayment Credit 
Ratin
g 

1.  State Bank 
of India, 
IFSC 
Banking 
Unit 

USD 50 million 
(₹ 390 crores) 

Term 
Loan 

427.56 427.9
1 

Overnig
ht 
SOFR+2
.75% 

June 
17, 
2025 

Loans may be 
prepaid after the last 
day of the 
Availability Period, 
on an interest 
payment date, in 
whole or in part, in 
multiples of USD 5 
mn, on 5 business 
days' prior notice, 
without any 
prepayment penalty, 

NA 

2.  State Bank 
of India, 
IFSC 
Banking 
Unit  

USD 50 million 
(₹ 399 crores) 

Term 
Loan 

427.30 427.9
1 

Overnig
ht 
SOFR+3
.10% 

August 
29, 
2027 

NA 
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Sr. 
No. 

Party Name 
(in case of 
Facility) / 
Instrument 
Name 

Total amount 
of loan 
sanctioned 

Facility Amount 
Outstandin
g as on 
March 31, 
2025 (as per 
Ind-AS) 
(₹ in crore) 

Principa
l 
Amount 
outstan
ding 
(₹ in 
crore) 

Interest 
Rate  

Repayme
nt date/ 
Schedule  

Prepayment Credit 
Ratin
g 

subject to the 
compliance with the 
stipulated Minimum 
average maturity 
period as applicable 
to the loan and other 
guidelines as 
stipulated by RBI. 

 Total USD 370 
million 

 854.86 855.8
1 

    

ECB outstanding amounts are revalued as on March 31, 2025 using closing exchange rate as per FBIL on that 
date 

Security: First ranking pari passu charge on receivables and current assets (including cash, cash equivalents and 
investments) of the Borrower, both present and future. 

Other Secured Borrowings 

Our Company has no other secured borrowing other than: (a) as set out above as on March 31, 2025; (b) the 
securitisation outstanding on standalone basis amount of ₹4,206.89 crores as on March 31, 2025. 

Details of Unsecured Loan Facilities: 

Subordinated Debt  

Our Company has issued unsecured redeemable subordinated non-convertible debentures of which ₹3,651.27 
crores is outstanding as on March 31, 2025, the details of which are set forth below:  

Particulars Amount (₹ in crores) 
3,47,513 secured NCDs of face value of ₹ 1,00,000 each 3,445.60  
20,59,763 secured NCDs of face value of ₹ 1,000 each 205.67 

Total 3,651.27 

Redemption date represents actual maturity date: 

Sr. 
No. 

Descri
ption 
(ISIN) 

Tenor 
(in 
Years) 

Coup
on 
Rate 

Amount 
Outstandi
ng (as per 
Ind-AS) 
(₹in crore) 

Principal 
Amount 
Outstandi
ng (₹ in 
crores) 

Date of 
Allotm
ent 

Date of 
Redemp
tion 

Latest Credit 
Rating 

Interest 
Payment 
Frequen
cy 

Repaym
ent 
Schedul
e 

Truste
e 

1.  INE14
8I0819
9 

10 10.10
% 

8.14 8.15 21-Jul-
15 

21-Jul-
25 

CRISIL AA, 
ICRA AA 
,CARE AA- & 
BWR AA+ 

Annual Bullet 
repayme
nt at 
maturity 

Axis 

2.  INE14
8I0820
7 

10 10.00
% 

164.69 165.00 03-
Aug-15 

03-Aug-
25 

CRISIL AA, 
ICRA AA 
,CARE AA- & 
BWR AA+ 

Annual Bullet 
repayme
nt at 
maturity 

Axis 

3.  INE14
8I0821
5 

10 9.30
% 

607.00 609.70 29-Jun-
16 

29-Jun-
26 

CRISIL AA, 
ICRA AA 
,CARE AA- & 
BWR AA+ 

Annual Bullet 
repayme
nt at 
maturity 

Axis 

4.  INE14
8I0823
1 

10 8.79
% 

2.41 2.42 26-
Sep-16 

26-Sep-
26 

CRISIL AA, 
ICRA AA 
,CARE AA- & 
BWR AA+ 

Monthly Bullet 
repayme
nt at 
maturity 

IDBI 

5.  INE14 10 9.00 0.15 0.15 26- 26-Sep- CRISIL AA, Annual Bullet IDBI 
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Sr. 
No. 

Descri
ption 
(ISIN) 

Tenor 
(in 
Years) 

Coup
on 
Rate 

Amount 
Outstandi
ng (as per 
Ind-AS) 
(₹in crore) 

Principal 
Amount 
Outstandi
ng (₹ in 
crores) 

Date of 
Allotm
ent 

Date of 
Redemp
tion 

Latest Credit 
Rating 

Interest 
Payment 
Frequen
cy 

Repaym
ent 
Schedul
e 

Truste
e 

8I0824
9 

% Sep-16 26 ICRA AA 
,CARE AA- & 
BWR AA+ 

repayme
nt at 
maturity 

6.  INE14
8I0825
6 

10 9.15
% 

194.27 195.35 26-
Sep-16 

26-Sep-
26 

CRISIL AA, 
ICRA AA 
,CARE AA- & 
BWR AA+ 

Annual Bullet 
repayme
nt at 
maturity 

IDBI 

7.  INE14
8I0827
2 

10 NA 1.99 0.95 26-
Sep-16 

26-Sep-
26 

CRISIL AA, 
ICRA AA 
,CARE AA- & 
BWR AA+ 

Annual Bullet 
repayme
nt at 
maturity 

IDBI 

8.  INE89
4F0808
7 

15 10.65
% 

108.24 110.03 05-Jun-
12 

05-Jun-
27 

CRISIL AA, 
ICRA AA 
,CARE AA- & 
BWR AA+ 

Annual Bullet 
repayme
nt at 
maturity 

Axis 

9.  INE89
4F0810
3 

15 10.25
% 

99.90 100.00 28-Jun-
12 

28-Jun-
27 

CRISIL AA, 
ICRA AA 
,CARE AA- & 
BWR AA+ 

Annual Bullet 
repayme
nt at 
maturity 

Axis 

10.  INE89
4F0811
1 

15 10.65
% 

48.79 49.65 30-Jun-
12 

30-Jun-
27 

CRISIL AA, 
ICRA AA 
,CARE AA- & 
BWR AA+ 

Annual Bullet 
repayme
nt at 
maturity 

Axis 

11.  INE14
8I0829
8 

10 8.35
% 

894.00 900.00 08-
Sep-17 

08-Sep-
27 

CRISIL AA, 
ICRA AA 
,CARE AA- & 
BWR AA+ 

Annual Bullet 
repayme
nt at 
maturity 

Axis 

12.  INE89
4F0813
7 

15 10.65
% 

31.95 32.60 15-
Nov-12 

15-Nov-
27 

CRISIL AA, 
ICRA AA 
,CARE AA- & 
BWR AA+ 

Annual Bullet 
repayme
nt at 
maturity 

Axis 

13.  INE14
8I0830
6 

10 8.80
% 

1,482.88 1,500.00 27-
Mar-18 

27-Mar-
28 

ICRA AA & 
CRISIL AA 

Annual Bullet 
repayme
nt at 
maturity 

Axis 

14.  INE14
8I0832
2 

7.2 9.75
% 

2.77 2.88 24-
Sep-21 

22-Dec-
28 

ICRA AA, 
BWR AA+ & 
CRISIL AA 

Annually 
& At 
Maturity 

Bullet 
repayme
nt at 
maturity 

IDBI 

15.  INE14
8I0833
0 

7.2 8.89
% 

0.001 0.00 24-
Sep-21 

22-Dec-
28 

ICRA AA, 
BWR AA+ & 
CRISIL AA 

Monthly Bullet 
repayme
nt at 
maturity 

IDBI 

16.  INE14
8I0834
8 

7.2 9.35
% 

4.08 4.24 24-
Sep-21 

22-Dec-
28 

ICRA AA, 
BWR AA+ & 
CRISIL AA 

Monthly Bullet 
repayme
nt at 
maturity 

IDBI 

   Total 3,651.27 3,681.11       

Perpetual Debt 

Our Company has issued unsecured redeemable subordinated perpetual debentures of which ₹100.00 crores is 
outstanding (as per Ind-AS) as on March 31, 2025, the details of which are set forth below:  

Particulars Amount (₹ in crores) 
10,000 unsecured NCDs of face value of ₹1,00,000 each 100.00 
Total 100.00 
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Sr. 
No. 

Descrip
tion 
(ISIN) 

Teno
r  
(in 
Year
s) 

Coupo
n Rate  
(in %) 

Amount 
Outstandi
ng  
(as per 
Ind-AS)  
(₹ in 
crores) 

Amou
nt (₹ in 
crores) 

Date of 
Allotme
nt 

Date of 
Redempti
on 

Credit 
Rating 

Interest 
Payment 
Frequen
cy 

Repayme
nt 
Schedule 

Trustee 

1.  INE894
F08095 

Perp
etual 

10.60% 100.00 100.00 June 28, 
2012 

Perpetual CARE 
A+/stable & 
BWR 
AA/stable 

Annual N.A. Axis 

   Total 100.00 100.00       

Commercial Papers  

As at March 31, 2025, except as stated below, there are no commercial papers issued by our Company that are 
outstanding. 

Sr
. 
N
o. 

Descr
iption 
(ISIN

) 

Te
nor  
(in 
Ye
ars

) 

Coup
on 
Rate  

(in 
%) 

Amount 
Outstan
ding  
(as per 
Ind-AS)  

(₹ in 
crores) 

Amo
unt 
(₹ in 
crore

s) 

Date of 
Allotme

nt 

Date of 
Redemp

tion 

Cred
it 

Ratin
g 

Secu
red / 
Uns
ecur
ed 

Sec
urit

y 

Details of 
issuing 

and 
paying 
agent 

1 INE1
48I14
YU3 

1.0 8.50% 46.46  50.00  25-Feb-
25 

25-Feb-
26 

CRIS
IL 
A1+ 

Unse
cure
d 

NA IPA: The 
Federal 
Bank 

Details of corporate guarantees: 

The amount of corporate guarantees issued by our Company as on March 31, 2025:  

Sr.  
No. 

Corporate Guarantee given by the Company 
 

Outstanding 
liability as on 
March 31, 2025 (₹ 
in crores) 

 
3.  

Corporate guarantees provided to NABARD for loan taken by Sammaan Finserve 
Limited (formerly known as Indiabulls Commercial Credit Limited) 

100.00 

4.  Unique Identification Authority of India for Aadhaar verification of loan applications 0.25 

Details of Letter of Comfort issued by the Company:  

Our Company has not provided any letter of comfort as on March 31, 2025. 

Loan from Directors and Relatives of Directors: 

Our Company has not raised any loan from directors and relatives of directors as on March 31, 2025. 

Details of any outstanding borrowing taken/ debt securities issued where taken/issued (i) for consideration 
other than cash, whether in whole or part, (ii) at a premium or discount, or (iii) in pursuance of an option:  

Sr. 
No. 

Description 
(ISIN) 

Tenor 
(in 
Years) 

Coupon 
Rate (in 
%) 

Amount 
Outstandin
g (as per 
Ind-AS) 
(₹ in crore) 

Principal 
Amount 
Outstandin
g (₹ in 
crores) 

Date of 
Allotmen
t 

Date of 
Redemptio
n 

Latest 
Credit 
Rating 

Premium / 
Discount 

1.  

INE148I07IQ8 9.9 8.43% 59.93 60 
28-Mar-
18 

22-Feb-28 

CRISIL 
AA/Stable 
& ICRA 
AA/ 
Stable 

Premium 
(₹1,011,836 

per 
debenture) 

2.  
INE148I07JF9 9.9 8.90% 24.92 25 07-Sep-18 04-Aug-28 

CRISIL 
AA/Stable 
& ICRA 

Discount 
(₹999,231 

per 
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AA/ 
Stable 

debenture) 

3.  

INE148I07SY
1 

2.18 9.75% 49.17 49 28-Jan-25 03-Apr-27 

CRISIL 
AA/Stable 
& ICRA 
AA/ 
Stable 

Premium 
(₹1,00,311.8

0 per 
debenture) 

   Total 134.01 134.00     

Details of loans/guarantees given to and loans/advances from related parties outstanding as of March 31, 
2025: 

S. 
No. 

Particulars Amount  
(₹ in crores) 

1.  Corporate Guarantee given to NABARD for SFL - (NABARD Loan outstanding as on 
March 31, 2025) 

100.00 

2 Loan from Subsidiaries Companies 84.00 
 Total 184.00 

List of top 10 holders of non-convertible securities in terms of value (in cumulative basis) as on March 31, 
2025:  

Sr. 
No. 

Name of Debenture 
Holder 

Categ
ory 

Face Value Am
oun

t 
(₹ in 

crores
) 

% of total 
non-

convertible 
securities 

outstandin
g 

NCD 
with 
face 

value of 
₹ 

10,00,0
00 

NCD 
with 
face 

value of 
₹ 

1,00,00
0 

Secured 
Retail 
Bonds 

with face 
value of ₹ 

1,000 

Unsecure
d Retail 
Bonds 

with face 
value of ₹ 

1,000 

Sub-
Debt 
with 
face 

value of 
₹ 

1,00,00
0 

  

1.  LIFE INSURANCE 
CORPORATION OF 
INDIA  

Insura
nce  

8,150          8,15
0  

49.25% 

2.  YES BANK LIMITED   Bank          1,466  1,46
6  

8.86% 

3.  AXIS BANK LIMITED   Bank      109    618  727  4.39% 
4.  POST OFFICE LIFE 

INSURANCE FUND  
Insura
nce  

230    230      460  2.78% 

5.  KSRTC EMPLOYEES 
CONTRIBUTORY 
PROVIDENT FUND 
TRUST  

 PF  153          153  0.92% 

6.  PNB METLIFE INDIA 
INSURANCE 
COMPANY LIMITED  

Insura
nce  

25    120      145  0.88% 

7.  RURAL POST OFFICE 
LIFE INSURANCE 
FUND  

Insura
nce  

55    65      120  0.73% 

8.  BHARTI AXA LIFE 
INSURANCE 
COMPANY LTD  

Insura
nce  

40    70      110  0.66% 

9.  TRUSTEES GEB'S C P 
FUND  

 PF  34      38  36  107  0.65% 

10.  HINDUSTAN 
PETROLEUM CORP 
LIMITED PROVIDENT 

 PF      20  10  75  105  0.63% 



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

171 

Sr. 
No. 

Name of Debenture 
Holder 

Categ
ory 

Face Value Am
oun

t 
(₹ in 

crores
) 

% of total 
non-

convertible 
securities 

outstandin
g 

NCD 
with 
face 

value of 
₹ 

10,00,0
00 

NCD 
with 
face 

value of 
₹ 

1,00,00
0 

Secured 
Retail 
Bonds 

with face 
value of ₹ 

1,000 

Unsecure
d Retail 
Bonds 

with face 
value of ₹ 

1,000 

Sub-
Debt 
with 
face 

value of 
₹ 

1,00,00
0 

  

FUND  
 Total 11,5

43 
 

 

List of top 10 holders of commercial paper in terms of value (in cumulative basis) as on March 31, 2025: 

(₹ in crore) 
Sr. 
No. 

Name of the CP holder  Category 
of the CP 
Holder 

Face value of CP 
holding (₹) 

Amount of CP 
holding in 

CP holding 
% as a % of 

total CP 
outstanding 

1 Dakshin Bihar Gramin Bank Bank                5,00,000  50 100% 

Details of all defaults and/or delay in payments of interest and principal of any kind of term loans, debt 
securities, commercial paper (including technical delay) and other financial indebtedness including 
corporate guarantee or letters of comfort issued by the company, in the preceding 3 (three) years and the 
current financial year.  

Nil.  

Details of default and non-payment of statutory dues for the preceding three financial years and current 
financial year.  

Nil. 

Section 7 (ASSET LIABILITY MANAGEMENT (ALM) DISCLOSURES) of the General Information Document 
shall stand substituted as follows: 

Section 7 ASSET LIABILITY MANAGEMENT (ALM) DISCLOSURES 

(i) Loans given by our Company to associate or entities related to Board, Senior management, promoters, 
etc. 

As on the date of this General Information Document, all are standard.  

(ii) Lending policy 

Overview of credit origination, risk management, monitoring and collections: 

Our Company was initially registered as a non-deposit taking housing finance company registered with the 
NHB pursuant to a certificate of registration dated December 28, 2005 bearing registration number 02.0063.05, 
however this license was later surrendered. We are a now non-deposit taking investment and credit company 
(“NBFC-ICC”) registered with RBI. We are also a notified financial institution under the SARFAESI Act. 

We pre-dominantly offer housing loans and loans against property to our varied client base which comprises 
(i) salaried and employees; (ii) self-employed individuals; (iii) micro, small and medium-sized enterprises 
(“MSMEs”); and (iv) corporates. We focus primarily on long-term secured mortgage-backed loans. We also 
offer mortgage loans to real estate developers in India in the form of lease rental discounting for commercial 
premises and construction finance for the construction of residential premises. A majority of our Loan Book 
comprises housing loans, including in the affordable housing segment. 

The Company’s credit origination under Wholesale and Retail segments is governed by the respective Credit 

Policies and operation policy. Our credit policies specify the types of loans to be offered, the documentary 
requirements and limits placed on loan amounts. We have several policies for the varied products offered by 

11 I I 
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us, each specifically tailored to benefit the diverse customer base. These policies are aimed at supporting the 
growth of our business by minimising the risks associated with growth in our Loan Book. We have also 
established protocols and procedures to be followed when engaging with customers, as well as to determine 
the authority and levels to which credit decisions can be taken at various offices. Over the years, we have 
gained significant experience in mortgage loan underwriting and this is now a key contributor to our business. 

Loan appraisal starts at the branch level and includes exhaustive checks such as KYC compliance, credit 
history reviews, income verification, property assessments, and fraud detection. The application process differs 
slightly between salaried and self-employed applicants, requiring relevant documentation. Third-party 
verifications and internal fraud controls add further scrutiny. Loan decisions are taken based on delegated 
approval levels and are sanctioned only after thorough due diligence. The company sources customers through 
its in-house DSTs, external DSAs, and branch walk-ins. DSTs and DSAs play a key role in identifying and 
supporting loan applicants, particularly in urban and semi-urban markets, though final credit assessments and 
disbursements are managed internally. 

We also have an experienced collections team which, with our legal team, have enabled us to maintain high 
collection efficiencies through economic cycles. Our centralised credit analysis processes combined with our 
dedicated collections team help maintain the quality of our total Loan Book. 

(iii) Classification of loans/advances given 

The detailed break-up of the type of loans and advances including bills receivables given by our Company on 
a standalone basis as on March 31, 2025 is as follows : 

(₹ in Crore) 
S. No Particulars Amount (₹in crores) Percentage 
1.  Secured 44,181.31 97.71% 
2.  Unsecured 1036.41 2.29% 

 Total 45,217.72 100.00% 

(iv) Denomination of loans outstanding by loan-to-value: 

Denomination of loans outstanding by loan-to-value as on March 31, 2025: 

S. 
No 

LTV Percentage of Loan Book 
Retail Wholesale 

1.  Up to 40% 13.54% 61.02% 
2.  Between 40-50% 9.59% 11.67% 
3.  Between 50-60% 13.22% 14.99% 
4.  Between 60-70% 20.35% 9.28% 
5.  Between 70-80% 33.26% 3.04% 
6.  Between 80-90% 10.02% 0.00% 
7.  Above 90% 0.02% 0.00% 

 Total 100.00% 100.00% 

(v) Sectoral exposure: 

Sectoral exposure as on March 31, 2025 

(₹in crores) 
Sectors 
  

March 31, 2025 
Total Exposure (includes on 

balance sheet and off-
balance sheet exposure) 

Gross 
NPAs 

Percentage of Gross 
NPAs to total exposure 

in that sector 
1. Agriculture and Allied Activities -    -    0.00% 
2. Industry -    -    0.00% 
3. Services       
i) Commercial Real Estate 8,526.56  161.51  1.89% 
ii) Other Services 35,615.37  628.32  1.76% 
Total of Services 44,141.93  789.83  1.79% 
4. Personal loans       
i) Personal Loan 0.11  -    0.00% 
Total of Personal loan 0.11  -    0.00% 
5. Others, if any -    -    0.00% 

I I 
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(vi) Denomination of the loans outstanding by ticket size as on March 31, 2025*  

# Ticket size** Percentage of AUM 
Retail Wholesale 

1 Up to 2 lakhs 0.75% 0.00% 
2 2 lakhs to 5 lakhs 0.91% 0.00% 
3 5 lakhs to 10 lakhs 3.47% 0.00% 
4 10 lakhs to 25 lakhs  22.10% 0.00% 
5 25 lakhs to 50 lakhs  20.96% 0.00% 
6 50 lakhs to 1 crore 14.41% 0.00% 
7 1 crore to 5 crores 23.20% 0.02% 
8 5 crores to 25 crores 10.40% 1.04% 
9 25 crores to 100 crores 3.21% 6.45% 
10 Above 100 cores 0.62% 92.49% 

Total 100.00% 100.00% 
* Ticket size at the time of origination 
**The details provided are as per borrower and not as per loan account. 

(vii) Geographical classification of borrowers: 

Geographical classification (top 5 states) of borrowers (retail) as on March 31, 2025 is as follows: 

S. No. Regions Percentage of Loan Book 
1.  Maharashtra 23.20% 
2.  Uttar Pradesh 13.24% 
3.  Delhi 12.53% 
4.  Karnataka 10.80% 
5.  Haryana 8.17% 

Geographical classification (top 5 states) of borrowers (wholesale) as on March 31, 2025 is as follows: 

S. No. Regions Percentage of Loan Book 
1.  Maharashtra 43.68% 
2.  Delhi 17.37% 
3.  Karnataka 14.29% 
4.  Haryana 13.43% 
5.  Telangana 6.32% 

(viii) Details of loans overdue and classified as non-performing assets in accordance with RBI’s guidelines as 
on March 31, 2025: 

Movement of Gross NPAs 

Movement of gross NPAs/ gross Stage 3 Amount (₹in crores) 
(a) Opening gross NPA/ gross Stage 3 1,552.20 
(b) Additions during the year 4,922.07 
(c) Reductions during the year 5,684.44 
(d) Closing balance of gross NPA/ gross Stage 3 789.83 

Movement of provisions for NPAs 
Movement of provisions for NPAs/ ECL allowance Stage 3 Amount (₹in crores) 
(a) Opening balance of ECL allowance Stage 3 624.85 
(b) Provisions made during the year 4,628.73 
(c) Write-off / Write-back of excess provisions 4,938.89 
(d) Closing balance of ECL allowance Stage 3 314.69 

Movement of NPAs  

(₹in crores unless otherwise specified) 

Particulars Year Ended 
March 31, 2023 

Year Ended 
March 31, 2024 

Year Ended 
March 31, 2025 

(I) Net NPAs to Net Advances (%) 2.41% 2.07% 1.11% 
(II) Movement of NPAs (Gross)    

a) Opening balance 2,057.73 1,716.49 1,552.20 
b) Additions during the year 1,678.74 1,452.46 4,922.07 
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Particulars Year Ended 
March 31, 2023 

Year Ended 
March 31, 2024 

Year Ended 
March 31, 2025 

c) Reductions during the year 2,019.98 1,616.75 5,684.44 
d) Closing balance 1,716.49 1,552.20 789.83 

(III) Movement of Net NPAs    
a) Opening balance 1,168.62 1,148.12 927.35 
b) Additions during the year 953.76 885.09 293.34 
c) Reductions during the year 974.26 1,105.86 745.55 
d) Closing balance 1,148.12 927.35 475.14 

(IV) Movement of provisions for NPAs    
(excluding provisions on standard assets)    

a) Opening balance 889.11 568.37 624.85 
b) Provisions made during the year 724.99 567.37 4,628.73 
c) Write-off/write-back of excess 

provisions 
1,045.73 

510.89 4,938.89 

d) Closing balance 568.37 624.85 314.69 
Note: In accordance with RBI SBR Master Directions. 

(ix) Aggregated exposure to the top 20 borrowers with respect to the concentration of loans and advances*as 
on March 31, 2025: 

 
Amount 

(₹in crores unless otherwise stated) 
Total advances to twenty largest borrowers 11,389.16 
Percentage of loans and advances to twenty largest 

borrowers to total advances of the NBFC 
26.34% 

*Does not consider credit substitutes 
(x) Aggregated exposure to top 20 borrowers with respect to concentration of all exposure (including off-

balance sheet exposure)*as on March 31, 2025 
Concentration of Exposures Amount 

(₹in crores unless otherwise stated) 
Total exposures to twenty largest borrowers/ customers 11,389.16 
Percentage of exposures to twenty largest borrowers/ 

customers to total exposures of the NBFC on 

borrowers/ customers 

25.80% 

*Does not consider credit substitutes 

*As per RBI Master Circular DBR.No.Dir.BC.12/13.03.00/2015-16, exposure includes credit exposure 

(funded and non-funded credit limits) and investment exposure (including underwriting and similar 

commitments). The sanctioned limits or outstandings, whichever are higher, has been reckoned for arriving at 

the same 

Concentration of Exposure and NPA for the previous three fiscal years  

(₹in crores) 
Particulars Year Ended 

March 2023 
Year Ended 
March 2024 

Year Ended 
March 2025 

Gross NPA/ Gross Stage 3 1,716.49 1,552.20 789.83 
Net NPA/ Net Stage 3 1,148.12 927.35 475.14 
Total Exposure to top 4 NPA accounts 606.45 720.25 206.12 

ECL allowance Stage 3 on a standalone basis derived from the Audited Financial Statement as at March 31, 

2025 was ₹ 314.69 crores.  

Residual maturity profile of assets and liabilities as on March 31, 2025 

(₹in crores) 
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 1 to 
30/31 
days 
(one 

month) 

Over 1 
month 

to 2 
months 

Over 2 
months 

to 3 
months 

Over 3 
months 

to 6 
months 

Over 6 
months 

to 1 
year 

Over 1 
year to 
3 years 

Over 
3 to 5 
years 

Over 
5 

year
s 

Total 

Advances 3,564.6

3 
1.521.4

1 
413.48 2,151.8

7 
4,329.3

4 
16,093.

73 
12,47

9.13 
10,19

0.81 
50,744.40 

Investme

nts 
945.35 124.04 868.04 2,016.7

0 
726.79 2,790.6

3 
1,880

.76 
4,621

.47 
13,973.78 

Foreign 

Currency 

assets 

 
- 

 
- 

 
3.78 

 
1.25 

 
0.02 

 
44.15 

 
- 

 
- 

 
49.20 

Borrowin

gs 
300.54 314.40 796.32 3,124.3

6 
3,234.8

1 
17,088.

40 
17,19

9.75 
1,928

.55 
43,987.13 

Foreign 

Currency 

liabilities 

 
- 

 
- 

 
- 

 
31.85 

 
- 

 
166.19 

 
- 

 
- 

 
198.04 

Note: This is on the basis of the ALM statement filed with the stock exchanges as on March 31, 2025. 

(xi) Any change in promoter’s holdings in NBFCs during the preceding financial year beyond a particular 
threshold. At present, RBI has prescribed such a threshold level at 26% 

Not applicable 

(xii) Additional details of loans made by Issuer where it is a Housing Finance Company 

Not applicable 

(xiii) Portfolio Summary with regards to industries/ sectors to which borrowings have been granted by 
NBFC; 

Please refer to section 4 above. 

(xiv) Quantum and percentage of Secured vs. Unsecured borrowings granted by NBFCs. 

As at March 31, 2025, March 31, 2024 and March 31, 2023, our consolidated Loan Book was ₹ 45,732.88 

crores, ₹54,324.58 crores and ₹ 57,011.22 crores, respectively. As at March 31, 2025, March 31, 2024 and 

March 31, 2023, substantially all of our loans under our Loan Book were to borrowers in India and were 
denominated in Indian Rupees. 

(xv) Disclosure of latest ALM statements to stock exchange 

Please refer to Section 7 of this General Information Document. 

(xvi) Litigation And Other Defaults 

The Company has made disclosures of outstanding litigation and other defaults which are provided at 
Annexure F (Outstanding Litigations and Defaults) of this General Information Document. 

15. Sub-section 8.5 (Details of acts of material frauds committed against the Company in the last three financial years 
and in the current financial year, if any, and if so, the action taken by the Company in response) of Section 8 
(OTHER DISCLOSURES AND INFORMATION) of the General Information Document shall stand substituted as 
follows: 

8.5 Details of acts of material frauds committed against the Company in the last three financial years and in 
the current financial year, if any, and if so, the action taken by the Company in response: 

Particulars May 31, 2025 March 31, 2025 March 31, 2024 March 31, 
2023 

Number of Frauds  Nil 11 7 Nil 
Aggregate amount 
involved (₹ in crores)  

N/A 2.67 Crore  59.52 Crore N/A 

Corrective actions 
taken by the 
Company  

N/A Police complaint filed/ in-
process. Additional checks 
have been implemented to 
keep strong checks on 
processes. 

Police Complaint 
filed/in-process. 
Additional checks have 
been implemented to 
keep strong checks on 

N/A 
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16. Sub-section 8.11(xii) (Details Statement of the aggregate number of securities of the Company and its Subsidiaries 
purchased or sold by the promoter group and the Directors of the Company or their relatives within six months 
immediately preceding the date of filing this General Information Document ) of Section 8 (OTHER 
DISCLOSURES AND INFORMATION) of the General Information Document shall stand substituted as follows: 

8.11 (xii) Details Statement of the aggregate number of securities of the Company and its Subsidiaries 
purchased or sold by the promoter group and the Directors of the Company or their relatives within six months 
immediately preceding the date of filing this General Information Document. 

Our Company does not have an identifiable promoter. None of the Directors of the Company and their relatives 
have purchased or sold any securities of the Company and its Subsidiaries within six months immediately 
preceding the date of filing this General Information Document. 

17. Sub-section 8.11(xviii) (Related Party Transactions) of Section 8 (OTHER DISCLOSURES AND 
INFORMATION) of the General Information Document shall stand substituted as follows: 

8.11 (xviii) Related Party Transactions  

Related party transactions entered into during the current financial year as on March 31, 2025with regard to loans 
made or guarantees given or securities provided:  

(₹ in crore) 
Name of the Related Party Loans made Guarantees 

given 
Securities 
provided 

FY 
2024-

25 

FY 
2023-

24 

FY 
2022-

23 

FY 
202
4-
25 

FY 
202
3-
24 

FY 
202
2-
23 

FY 
202
4-
25 

FY 
202
3-
24 

FY 
202
2-
23 

Secured Loans Given*                   
Subsidiaries                   
Sammaan Finserve Limited (Formerly 
Indiabulls Commercial Credit Limited) 

2,755
.00 

2,360
.00 

3,240
.00 

- - - - - - 

Unsecured Loans Given* 
         

Subsidiaries 
         

Pragati Employee Welfare Trust 140.0
0 

67.30 67.30 - - - - - - 

Secured Loan taken 
         

Sammaan Finserve Limited (Formerly 
Indiabulls Commercial Credit Limited) 

2,272
.00 

- - - - - - - - 

Unsecured Loans Taken* 
         

Subsidiaries 
         

Sammaan Advisory Services Limited 
(Formerly Indiabulls Advisory Services 
Limited) 

8.00 7.90 7.90 - - - - - - 

Indiabulls Asset Management Company 
Limited 

- 30.00 23.00 - - - - - - 

Sammaan Collection Agency Limited 
(Formerly Indiabulls Collection Agency 
Limited) 

43.00 42.58 42.30 - - - - - - 

Sammaan Investmart Services Limited 
(Formerly Nilgiri Investmart Services 
Limited) 

23.25 23.14 23.05 - - - - - - 

Sammaan Sales Limited (Formerly Ibulls 
Sales Limited) 

9.75 9.66 9.60 - - - - - - 

Sammaan Asset Management Limited 
(Formerly Indiabulls Investment 
Management Limited) 

123.5
0 

123.2
5 

- - - - - - - 

processes 
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(₹ in crore) 
Name of the Related Party Loans made Guarantees 

given 
Securities 
provided 

FY 
2024-

25 

FY 
2023-

24 

FY 
2022-

23 

FY 
202
4-
25 

FY 
202
3-
24 

FY 
202
2-
23 

FY 
202
4-
25 

FY 
202
3-
24 

FY 
202
2-
23 

Corporate counter guarantees given to 
third parties for: 

         

Subsidiaries 
         

Sammaan Finserve Limited (Formerly 
Indiabulls Commercial Credit Limited) 

- - - - - - - - - 

* Represents Maximum balance of loan outstanding during the year 
** The office of Registrar of Companies, Delhi & Haryana (“RoC”) has made the name “Sammaan Finserve Limited” (“SFL”) available to 

Indiabulls Commercial Credit Limited (“ICCL”), subject to RBI approval and the new name has also been updated on the website of the 
Ministry of Corporate Affairs. Further, SFL has filed letter dated March 4, 2024 to the office of RBI, seeking no objection certificate for new 
name i.e., “Sammaan Finserve Limited”. The RoC provided its approval and the NOC on the same is pending from RBI. Post receipt of the 
NOC from RBI, the name change will be effected. 

Reference to the relevant page number of the audit report which sets out the details of the Related Party 
Transactions entered during the three financial years immediately preceding the issue of the General Information 
Document. 

Financial Year 2023-
24 

: Please refer to Page No. 228 to 231 of the annual report for financial 
year 2024-25. 

Financial Year 2022-
23 

: Please refer to Page No. 207 to 209 of the annual report for financial 
year 2023-24. 

Financial Year 2021-
22 

: Please refer to Page No. 221 to 222 of the annual report for financial 
year 2022-23. 

18. Annexure F (Outstanding Litigations and Defaults) of the General Information Document shall stand replaced 
with the Annexure 11 (Outstanding Litigations and Defaults) of this Key Information Document. 

19. Annexure A (Financial Statements) of the General Information Document shall stand replaced with the 
Annexure 12 (Financial Statements) of this Key Information Document. 
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ANNEXURE 11 OUTSTANDING LITIGATIONS AND DEFAULTS 

Our Company, Subsidiaries and Directors are subject to various legal proceedings from time to time, mostly 
arising in the ordinary course of its business. The legal proceedings are initiated by us and also by customers and 
other parties. These legal proceedings are primarily in the nature of (a) consumer complaints, (b) petitions 
pending before appellate authorities, (c) criminal complaints, (d) civil suits, and (e) tax matters. We believe that 
the number of proceedings which we are involved in is not unusual for a company of our size in the context of 
doing business in India.  

In terms of the SEBI ICDR Regulations, our Company does not have any identifiable promoter. Additionally, in 
terms of Regulation 2(r) of the SEBI NCS Regulations, our Company does not have any Group Companies. 

For the purpose of disclosures in this Key Information Document, our Company has considered the following 
litigations as ‘material’ litigations:  

1. all pending proceedings whether civil, arbitral, tax related litigations, or otherwise of our Company, 
Subsidiaries and Directors of value exceeding 1% of the consolidated net worth of our Company as on 
March 31, 2025, i.e., more than ₹216.21 (“Materiality Threshold”); and 

2. any other outstanding legal proceeding which is likely to have a material adverse effect on the financial 
position, profitability and cash flows of our Company. 

Save as disclosed below, there are no:  

1. outstanding civil or tax proceedings involving the Company, Subsidiaries and Directors in which the 
pecuniary amount involved is in excess of the Materiality Threshold. 

2. outstanding actions initiated or show-cause notices issued by regulatory authorities such as SEBI or RBI 
or NHB or the Stock Exchanges or ministry of corporate affairs, registrar of companies or any other such 
authorities, involving the Company, its Subsidiaries and Directors. 

3. outstanding criminal proceedings filed by or against the Company, its Subsidiaries and Directors. 

4. defaults in or non-payment of any statutory dues by the Company for the preceding three financial years and 
current financial year. 

5. inquiries, inspections or investigations initiated or conducted under the securities laws or Companies Act 
or any previous companies’ law against our Company and our Subsidiaries and if there were any 

prosecutions filed (whether pending or not), any fines imposed or compounding of offences done, in the last 
three years immediately preceding the year of this Key Information Document. 

6. outstanding litigation involving our Company, Subsidiaries, Directors or any other person, whose outcome 
would have a material adverse effect on our financial position, or which may affect the Issue or an investor’s 

decision to invest in the Issue. 

7. pending proceedings initiated against our Company for economic offences. 

8. material frauds committed against our Company in the preceding three financial years and current financial 
year and actions taken by our Company in this regard. 

I. Involving our Company 

A. Criminal Proceedings  

Against our Company 

1. Manisha Rajgaria (the “Complainant”) filed a complaint dated July 19, 2010 before the Chief Judicial 

Magistrate, South 24 Parganas at Alipore (“CJM, Alipore”) against our Company and Sameer Gehlaut, in 

his capacity as the erstwhile managing director of our Company alleging commission of criminal breach of 
trust punishable under Section 406 of the IPC for misappropriation of the cheques issued by the Complainant 
which were encashed by our Company after the loan account was closed upon due payments made by the 
Complainant. The CJM, Alipore took cognizance of the matter and transferred the matter to the Judicial 
Magistrate, 10th Court, Alipore (“JM, Alipore”) for disposal. By an order dated July 29, 2010 (the “Order 
1”), the JM, Alipore issued process against our erstwhile promoter, Sameer Gehlaut. The matter was last 

heard on August 13, 2020. Additionally, our Company has filed an application in the High Court of Calcutta, 
Criminal Revisional Jurisdiction (“Calcutta High Court”) seeking to, inter alia, (i) quash the Order 1 and 
the proceedings before the JM, Alipore; and (ii) stay the proceedings before the JM, Alipore. By an order 
dated June 20, 2011, the Calcutta High Court stayed the proceedings before the JM, Alipore for a period of 
10 weeks. The matter is currently ongoing. 
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2. Joy Gopal Mukherjee (the “Complainant”) filed a complaint before the Additional Chief Judicial 

Magistrate, at Durgapur (“ACJM, Durgapur”) against Arun Kumar and Mintu Saha who are employees of 

our Company (collectively, “Accused”) alleging commission of offence punishable under Section 403, 406, 
511, 420 of the IPC on grounds that the Accused allegedly demanded money in excess of his loan liabilities 
and misappropriated cheques provided as security for the loan extended by our Company. By an order dated 
April 19, 2016, the ACJM, Durgapur issued summons to the Accused. The Accused have filed quashing 
petition before the High Court of Judicature at Calcutta (“Calcutta High Court”) and the Calcutta High 

Court by an order dated September 28, 2016 stayed the proceedings before the ACJM, Durgapur for six 
weeks. The matter is currently ongoing. 

3. The Commissioner of Police, Greater Chennai Square, Chennai received a complaint filed by K. Ganapathi 
Mudaliar, on behalf of Uma Maheshwari (“ the Complainant”) against our Company, C Vengatesh, Softex 

Private Limited and V. Vijayalashmi alleging, inter alia, cheating, criminal breach of trust and forgery. It 
was alleged that Uma Vijayalaskmi entrusted the property documents with C Vengatesh before settling in 
the United Stated of America and such property was illegally mortgaged by C Vengatesh as security against 
loan obtained from our Company. Subsequently, the Sub-Inspector of Police, Central Crime Branch 
registered a first information report against the accused on February 02, 2010. Upon completion of the 
investigation, the final report November 11, 2014 was filed before the XI Metropolitan Magistrate, Saidapet 
Chennai (“XI MM, Chennai”) pursuant to which a charge sheet ( the “Charge Sheet”) was made against 

C Vengatesh, V. Vijayalashmi and Amrish Agarwal, former employees of our Company (collectively the 
“Accused”). Subsequently, Amrish Agarwal, has filed a quashing petition in the High Court of Judicature at 
Madras (“Madras High Court”) seeking to quash the Charge Sheet on the grounds that even if the facts 

stated in the FIR were accepted as true, no offence can made out against him. By an order dated July 9, 2015, 
the Madras High Court while disposing of the petition held Amrish Agarwal has been accused on the sole 
basis that he was the manager who sanctioned the loan which by itself is not sufficient to criminally hold a 
person liable and ordered for reinvestigation into the matter. Additionally, the Madras High Court directed 
Amrish Agarwal to surrender before the XI MM, Chennai and give a bond of ₹25,000 with two sureties 

pursuant to which XI MM, Chennai shall release Amrish Agarwal on bail. It further directed both the de 
facto complainant Uma Maheshwari and Amrish Agarwal to appear before the assistant commissioner of 
police as and when required and in case of non-cooperation, the bail issued to Amrish Agarwal may be 
cancelled. Furthermore, the Complainant has filed a petition for further investigation in the Madras High 
Court seeking to direct the Sub-Inspector of Police, Central Crime Branch, EDF – II, Team 4 to conduct 
further investigation and file additional / supplementary report within reasonable time. The matter is 
currently ongoing.  

4. Minnie Verghese has registered a first information report in Hennur Police Station, Bengaluru against Prabin 
Pradhan, who is an employee of our Company, S.B Sudhakar and Narasimha Reddy (collectively, the 
“Accused”) for, inter alia, alleged cheating and criminal conspiracy on account of sanctioning loan facilities 
by our Company against property documents forged by S.B Sudhakar, pursuant to which a charge sheet was 
made against the Accused. The XI Additional Chief Metropolitan Magistrate, Bengaluru (“XI CMM, 
Bengaluru”) took cognizance of the matter and issued process by an order dated April 19, 2016. Prabin 

Pradhan, Azahar Ali and Sriharsha K, employees of our Company (collectively, the “Petitioners”) filed a 

criminal petition in the High Court of Karnataka (“Karnataka High Court”) for quashing the proceedings 

initiated before the XI CMM, Bengaluru and filed an application praying for a stay on further proceedings. 
The Karnataka High Court through its order dated June 8, 2016 granted a stay on the proceedings for a period 
of 12 weeks and recalled the non-bailable warrants but clarified that the Petitioners shall appear before the 
court in all hearings. The matter has since not been listed.  

5. Neeraj Kumar filed an application under Section 340 of the CrPC before the Judicial Magistrate First Class, 
Gurugram (“JMFC, Gurugram”) against our Company alleging that our Company has committed the 

offence of perjury by giving false information within its knowledge on oath and concealing the fact that our 
Company received payments and accordingly, sought for initiation of criminal proceedings against our 
Company. The application was dismissed by JMFC, Gurugram through its order dated January 7, 2020 ( the 
“Dismissal Order”). Subsequently, Neeraj Kumar has filed an appeal before the Additional District and 

Sessions Judge, Gurugram (“ADSJ, Gurugram”) against the Dismissal Order. By an order dated February 

7, 2020, the ADSJ, Gurugram issued summons to our Company. The matter is currently ongoing. 

6. Joginder Sansanwal (the “Complainant”) filed an application before the Metropolitan Magistrate, Patiala 
House Court, New Delhi (“Patiala House, Delhi”) under Section 156 of the CrPC against our Company in 

relation to the dispute pertaining to the applicable rate of interest and tenure of the loan facility extended to 
the Complainant and alleged forgery and fabrication of certain loan documents. By an order dated November 
17, 2018, the Patiala House, Delhi directed the registration of a first information report ( the “FIR”) against 

our Company. Subsequently, the parliament street police station registered an FIR on December 1, 2018 
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against our Company for offenses punishable under Sections 406, 420, 468 and 471 of IPC. The matter is 
currently ongoing. 

7. Raghani Property Holdings Private Limited (“Complainant”), filed a criminal complaint dated April 19, 

2017 before the Chief Metropolitan Magistrate, Calcutta (“CMM, Calcutta”) against our Company, Sameer 

Gehlaut, our erstwhile promoter, Gagan Banga, Sachin Chaudhary, in their capacity as our Director, Labh 
Singh Sitara, Prem Prakash Mirdha, Shamesher Singh Ahlawat, Ajit Kumar Mittal (erstwhile Director) and 
Ashwini Omprakash Kumar (erstwhile Director) in their capacity as Directors of our Company, and Lucina 
Land Development Limited (“LLDL”) and certain directors and executives of LLDL (collectively, the 
"Respondents”) alleging commission of offences punishable under Sections 406, 409, 506 and 420 read 

with Sections 34 and 120B of the IPC in relation to repayment of a loan extended by our Company. The 
Complainant has alleged that the Respondents have entered into criminal conspiracy and have cheated the 
Complainant. The Complainant has also alleged that the Respondents have engaged in unilaterally modifying 
the terms of the “interest subvention scheme” under which the Complainant had availed loan from our 

Company to purchase of two apartments at “Indiabulls Greens” situated at Raigad, Maharashtra. The CMM, 

Calcutta took cognizance of the matter and transferred the matter to the Metropolitan Magistrate, 19th Court, 
Calcutta (“MM Court, Calcutta”) for enquiry and disposal. By an order dated April 25, 2017 (the “Order”), 

the MM Court, Calcutta issued summons and processes against the Respondents. Subsequently, the 
Respondents filed a petition in the High Court of Calcutta, Criminal Revisional Jurisdiction (“Calcutta High 
Court”) seeking to (i) quash the Order and the proceedings before the CMM, Calcutta; and (ii) to stay the 
proceedings before the MM Court, Calcutta. By an order dated July 5, 2017 (the “Stay Order”), the Calcutta 

High Court granted a stay on proceedings for six weeks or until further orders with liberty to apply for 
extension of the stay order. The stay granted through the Stay Order has been periodically extended through 
orders of the Calcutta High Court and was last extended by the Calcutta High Court on its own motion till 
September 15, 2021 with liberty to parties to apply for vacation of such order. Application for extension of 
the Stay Order has been filed. The matter is currently ongoing.  

8. In June, 2013 Bishan Singh Singhal, Uma Singhal and Anand Singhal availed two loans of ₹47.5 million 

and ₹13.9 million amounting to total borrowings of ₹61.4 million (together, the “Loans”) by creating 

mortgage on their property. Following the disbursal of the Loans, the borrowers failed to make timely 
repayments. Due to continuous default in repayment of these Loans, our Company initiated SARFAESI 
proceedings against the borrowers. As a counter the borrower, Bishan Singhal registered an FIR dated 
January 27, 2021 against our Company and its employees for committing an offence of cheating, fraud, 
forgery, criminal breach of trust and criminal conspiracy punishable under Sections 406, 420, 467, 468, 471, 
120-B & 34 of the IPC at P.S. EOW, Delhi (the “FIR”). Our Company and all proceedings emanating 

therefrom (the “Petition”). Our Company has filed a criminal writ petition dated April 15, 2023 under Article 

32 of the Constitution of India before the Hon’ble Supreme Court seeking inter alia (i) issuance of mandamus 
outlaying guidelines for police officials and judicial magistrate to desist from initiating criminal proceedings 
against our Company pursuant to the FIR; and (ii) issuance of certiorari for quashing of the FIR. The Hon’ble 
Supreme Court thereafter, vide order dated April 28, 2023 had directed the proceedings in the FIR to be 
stayed. Further, vide the order dated July 4, 2023 passed by the Hon’ble Supreme Court in criminal writ 
petition, the Hon’ble Supreme Court had permitted our Company to, inter alia, approach the High Court of 
Delhi (“Delhi High Court”) to challenge the FIR within two weeks. Subsequently, our Company has filed 

a petition under Section 482 of the CrPC before the Delhi High Court against Government of NCT of Delhi, 
Bishan Singh Singhal and others, seeking quashing of the FIR. The Delhi High Court vide order dated July 
21, 2023 has issued notice on the Petition. The matter is currently ongoing. 

9. An application dated November 28, 2016 was filed by a third party objector, Sutar Buildcon Private Limited 
(“Sutar Buildcon”), before the Chief Metropolitan Magistrate, Dwarka Courts, New Delhi (“CMM, 
Dwarka”), under Section 340 of the CrPC in relation to the petition filed by our Company against Ms 

Traders under Section 14 of the SARFAESI Act. For details in relation to this petition filed by our Company, 
please see “– Outstanding criminal litigation by our Company”. Sutar Buildcon alleged that it had purchased 

the property prior to creation of mortgage in our favor. Our Company has filed a petition dated November 
2, 2018 before the High Court of Delhi under Section 482 of CrPC seeking the dismissal or quashing of the 
proceedings initiated before CMM, Dwarka. The matter is currently pending. 

10. Yamuna Expressway Industrial Development Authority (YEIDA), Directorate of Enforcement and Amit 
Walia have filed the  three Special Leave Petitions before Hon’ble Supreme Court challenging the order 
dated 21.12.2024 passed by the High Court of Judicature at Allahabad in Criminal Misc. Writ Petition 10893 
of 2023 whereby High Court quashed the  FIR No.197 of 2023 and 427 of 2023 and ECIR. The Hon’ble 
Supreme Court has stayed the operation of the order passed by the High Court of Judicature at Allahabad 
and has issued notice. 
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11. An FIR dated October 26, 2022 was instituted by Ravindra Biyani, director of AS Confin Private Limited, 
against our Company under sections 420, 406, 409, 506 and 120B of IPC. Our Company has filed a writ 
petition before the High Court of Calcutta seeking the quashing of this FIR. For further information, please 
see “– Involving SFL - Material Civil Proceedings”. 

12. Agara Tech Zone Private Limited (the “Complainant”) has filed a first information report (the “FIR”) 

bearing no. 0114/2025 on March 27, 2025 under sections 318(4), 319(2), 336(2), 336(3), 338, 339 and 340(2) 
of Bharatiya Nyaya Sanhita, 2023, as amended, before HSR Layout Police Station against our Company, 
inter alia, alleging creation of equitable mortgage in a fraudulent manner. Further, the Company has filed a 
petition before Hon’ble High Court of Karnataka (“High Court”) on April 23,2025 seeking quashing of the 

FIR. The High Court has pursuant to its order dated May 8,2025, directed the investigation agency to not 
precipitate the matter, insofar as the Company is concerned, by taking any coercive action against the 
Company. The matter is currently pending. 

13. Bliss Agri and Eco Tourism Private Limited and Imagine Estate Private Limited have filed a criminal 
complaint under sections 379 and 215 of Bharatiya Nagarik Suraksha Sanhita, 2023, as amended, before the 
Hon’ble Chief Metropolitan Magistrate, Esplanade, Mumbai (“Court”) against our Company and certain 

members of the senior management, including managing director, Mr.Gagan Banga, alleging, inter alia, the 
presentation of false evidence for securing possession of a property mortgaged in favour of the Company; 
and misleading the Hon’ble Court in connection therewith. The matter is currently pending. 

By our Company  

1. Our Company lodged a first information report dated June 4, 2019 (the “FIR”) in the Udyog Vihar Police 

Station, Gurugram against Vikash Shekhar and his associates for acts of forgery, extortion, criminal 
intimidation and threat pursuant to which Vikash Shekhar was arrested on June 8, 2019. Upon arrest, Vikash 
Shekhar disclosed that Kislay Pandey obtained his signatures and drafted complaints which were 
subsequently filed against our Company before various higher officials alleging misappropriation of funds. 
The Complaint was subsequently withdrawn by Vikash Shekhar as being false, concocted and filed by him 
in exchange of money received from Kislay Pandey and Ram Mani Pandey. Subsequently, Ram Mani 
Pandey was arrested on June 27, 2019 and it was revealed that Ram Mani Pandey had falsely claimed to be 
an advocate. By an order dated March 2, 2020, the Judicial Magistrate First Class, Gurugram (“JMFC, 
Gurugram”) framed charges against Vikash Shekhar and Ram Mani Pandey for inter alia attempting to put 

officials of our Company in fear of injury in order to commit extortion, threatening to file complaints against 
our Company before various statutory bodies and forging of the bar council enrolment ID. Proceeding under 
Section 82 of the CrPC was executed against Kislay Pandey. 

Additionally, Vikash Shekhar filed a petition in the High Court of Punjab and Haryana (“Punjab High 
Court”) seeking handover of the investigation of FIR from Udyog Vihar Police Station to an independent 

agency like CBI, and to appoint an independent special investigation team to conduct de-nova investigation. 
He also filed an application seeking exemption from personal appearance before the trial court during the 
pendency of the petitions. The petitions were dismissed as withdrawn with liberty to avail alternative remedy. 

Further, Kislay Pandey filed the fourth application before the Court of Sessions Judge at Gurugram on July 
29, 2020 seeking an anticipatory bail which was also dismissed by the Additional Sessions Judge, Gurugram 
vide an order dated August 10, 2020. Additionally, Kislay Pandey had filed a writ petition before the Punjab 
and Haryana High Court seeking quashing of FIR which was dismissed by an order dated February 27, 2020. 
Further, Ram Mani Pandey filed the fifth bail application before the Sessions Judge at Gurugram seeking a 
regular bail. By an order dated May 19, 2020, the Additional Sessions Judge granted regular bail to Ram 
Mani Pandey with directions to furnish bail bonds of ₹ 0.1 million with one surety in the like amount to the 

satisfaction of the duty/ area Magistrate with conditions that Ram Mani Pandey shall not try to influence the 
prosecution witness and shall not evade the trial. 

2. Furthermore, our Company and Sachin Choudhary (in his capacity as the Director of our Company) had 
filed a suit for permanent injunction against Vikash Shekhar, Ram Mani Pandey, Kislay Pandey and others 
(collectively, the “Defendants”) in the High Court of Delhi (“Delhi High Court”) for false, frivolous 

complaints filed by the Defendants before various government authorities alleging misappropriation of 
funds, seeking inter alia to (i) permanently restrain the Defendants from giving publicity in print and/or 
social media the complaints filed by them against our Company; (ii) issue direction to the Bar Council of 
India to initiate proceedings to revoke the practice license of Kislay Pandey; and (iii) restraining Vikash 
Shekhar from appearing as an advocate till such time he is enrolled as an advocate with the State Bar Council. 
By an order dated July 8, 2019 (the “Stay Order”), the Delhi High Court issued summons and granted an 

interim injunction restraining the Defendants from jointly and severally disseminating and publishing 
information or suit or complaints made to statutory authority in relation to our Company through print or 
social media until the next date of hearing. Kislay Pandey has filed his written statement denying all 
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averments made against him in the present suit. The suit has been decreed vide order dated September 6, 
2022 against Vikash Shekhar and has been withdrawn against Ram Mani Pandey, Kislay Pandey and 
Managium Juris. The matter is currently adjourned for service of the remaining Defendants. Quashing 
petition have been filed at Delhi High Court for seeking quashing of FIR. The matter is currently ongoing. 

1. Our Company has filed a complaint under Sections 499, 500, 501 and 502 of the IPC against the Caravan 
Magazine, its Editor-in-Chief, Editor and others as the accused persons in connivance of each other, having 
published libellous content by way of an article titled as “New affidavit in Indiabulls case accused Yes Bank 

of dubious loans of thousand crores” in the magazine on November 25, 2019 to cause defamation to our 

Company. The complaint case is pending before the Ld. Chief Metropolitan Magistrate, Patiala House Courts, 
New Delhi for recording the evidence of witnesses. Due to the non-appearance of parties to provide pre-
summoning evidence, the procedure for providing pre-summoning evidence was closed by Judicial 
Magistrate First Class -- 01, Patiala House Courts, New Delhi. The matter is currently ongoing. 

2. Our Company (the “Petitioner”) has filed a petition under Section 482 of CrPC before the High Court of 

Delhi against M/s Traders (the “Respondent”) wherein the Petitioner has sought to quash the proceedings 

initiated under Section 340 CrPC initiated against authorised officer of the Company through the order passed 
by the Chief Metropolitan Magistrate, Dwarka, New Delhi, in relation to the petition filed under Section 14 
of the SARFAESI Act by the Respondent. The matter is currently pending. 

3. Our Company has filed an application under Section 16(1) of the Uttar Pradesh Gangster and Anti Social 
Activities (Prevention) Act, 1986 before the Special Gangster Court, Bareilly against the State of Uttar 
Pradesh, Agrante Developers Private Limited and others (the “Respondents”) to set aside the order dated 

April 29, 2023 passed by District Magistrate, Bareilly (“District Magistrate”) where the secured property of 

Respondents mortgaged in favour of our Company (the “Secured Property”) were attached by the District 
Magistrate. This application has been filed for release of such Secured Property in favour of our Company. 
The matter is currently pending. 

4. Our Company filed a first information report dated August 12, 2017 (the “FIR”) against Partap Singh (the 

“Petitioner”) for criminal breach of trust, cheating and conspiracy punishable under Sections 415, 420, 406 

and 120-B of IPC against his loan account with our Company. The petitioner consequently approached the 
High Court of Haryana and Punjab (“High Court”) for quashing of the FIR alleging that our Company has 

filed the FIR against the Petitioner despite offering to repay the borrowed funds. The High Court passed an 
interim order dated August 29, 2017 wherein no coercive action was instructed to be taken against the 
Petitioner. This matter is currently pending. 

5. Our Company has registered first information reports in the ordinary course of business under Section 154 of 
the CrPC alleging inter alia commission of offenses punishable under Sections 405, 406, 408, 409, 420, 467, 
468, 470, 471, 474, 75, 477A and 120-B of the IPC against our customers. The matters are currently pending.  

6. Our Company has filed a complaint dated February 14, 2022 under sections 200 of the CrPC read with Section 
199 of the CrPC before the Court of Ld. Metropolitan Magistrate, Patiala House Courts, New Delhi (“Ld. 
MM, Patiala House Courts") against Vikas Kasliwal. For further information, please see “Material Civil 

proceeding – By our Company”. 

B. Material Civil Proceedings 

Against our Company  

1. Suryachakra Power Corporation Limited (“SPCL”) and others filed a writ petition dated December 25, 2015 

in the High Court of Judicature Hyderabad for the State of Telangana and the State of Andhra Pradesh (“High 
Court of Andhra Pradesh”) against our Company, SFL and others, seeking directions to be issued to 

declare inter alia that (i) our Company does not have the authority to invoke the provisions of the SARFAESI 
Act against SPCL or the assets of Suryachakra Global Enviro Power Limited (“SGEPL”) and South Asian 

Agro Industries Limited (“SAAIL”); and (ii) the issue of notices of sale, each dated November 30, 2015, are 

arbitrary, illegal and without jurisdiction. By an order dated January 4, 2016, the High Court of Andhra 
Pradesh issued notice to our Company, however, clarified that the sale conducted shall be subject to final 
adjudication of this writ petition. 

Our Company had also initiated petitions against SGEPL and SAAIL, respectively in the High Court of 
Andhra Pradesh wherein by orders, each dated June 22, 2015, the High Court of Andhra Pradesh ordered 
winding-up of SGEPL and SAAIL and appointed an official liquidator. Through our letters, each dated July 
7, 2015, the official liquidator was notified that our Company, being a secured creditor, is entitled to proceed 
with recovery of the amount outstanding from SGEPL and SAAIL in accordance with the provisions of 
SARFAESI Act and that further steps for sale of assets of SGEPL and SAAIL have been initiated. 
Subsequently, by separate sale notices, each dated November 30, 2015, addressed to (i) SGEPL, Bhuvana 
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Engineering and Consultants Private Limited (“BECPL”) and their personal guarantors; and (ii) SAAIL, 

BECPL, SGEPL and its personal guarantors, our Company notified that the process of e-auction has been 
initiated in accordance with the provisions of SARFAESI Act. In the meanwhile, the Industrial Development 
Bank of India (IDBI) filed two applications, each dated December 30, 2015, in the High Court of Andhra 
Pradesh seeking to stay the auction proceedings initiated by our Company on the ground that if the official 
liquidator effects the sale of the properties belonging to SGEPL and SAAIL, then the proceeds can be utilized 
for clearing the dues of inter alia the workers and creditors. Upon completion of the auction process, the sale 
of property belonging to SGEPL was affected through sale deed dated June 8, 2017 and the sale of the 
property belonging to SAAIL was effected through sale deed dated May 24, 2017. 

Further, S. M. Manepalli has filed a writ petition before the High Court of the State of Telangana 
(“Telangana High Court”) against our Company and the official liquidator for SGEPL seeking a direction 

in the nature of writ of mandamus declaring the inaction of official liquidator for SGEPL in making claims 
against our Company as the custodian of SGEPL, thus causing damage to S.M. Manepalli. The Telangana 
High Court, through an order dated March 31, 2021, issued notice to our Company to show cause as to why 
the writ petition should not be admitted. The matter is currently pending. 

Additionally, our Company issued notices, each dated March 19, 2018, addressed to S.M. Manepalli and 
Manepalli Sesavatharam in their capacity as personal guarantors for the loan facility availed by (i) SGEPL 
and BECPL; and (ii) SAAIL and BECPL, for invocation of arbitration in accordance with the terms of the 
loan agreements, each dated March 30, 2012. Our Company has filed two statements of claim, each dated 
June 11, 2018, against BECPL, S.M. Manepalli and Manepalli Sesavatharam (collectively, the 
“Respondents”) before the sole arbitrator, Justice J.D. Kapoor (retired), claiming an aggregate amount of ₹ 

1,194.0 million and ₹ 1,223.4 million, in connection with the loans extended to SGEPL and SAAIL, 

respectively. By orders, each dated September 28, 2018, the sole arbitrator ordered for the proceedings to 
proceed ex-parte against BECPL and Manepalli Sesavatharam. S.M. Manepalli has filed the statements of 
defense, each dated June 22, 2019, seeking to inter alia (i) dismiss the claims made by our Company; (ii) 
direct our Company to deposit ₹ 571.9 million and ₹ 616.7 million, respectively, with the official liquidator 

which as per the workings provided in the statement of defense in connection with loan extended to SAAIL 
and SGEPL, respectively; and (iii) claim for exemplary cost of ₹ 500.0 million for illegal invocation of 

personal guarantee in connection with loan extended to SGEPL and exemplary cost of ₹ 500.0 million for 

illegal invocation of personal guarantee in connection with loan extended to SAAIL. The matter is currently 
pending. 

2. Anir Tech Park Private Limited (“Anir”) has filed an application dated March 27, 2019 under Section 9 of 

the Arbitration and Conciliation Act, 1996 in the High Court of Judicature at Madras (“Madras High 
Court”) against our Company, Maavadi Soft Tech Ventures (India) Private Limited (“Maavadi”) and others 

seeking inter alia to restrain our Company from alienating, transferring or otherwise dealing with equity 
shares and assets of Maavadi which was placed as security against the loan facility extended by our Company 
to Maavadi and True Value Homes (India) Private Limited for an amount aggregating to ₹ 4,410.0 million. 

Through its order dated April 3, 2019, which was further clarified through order dated April 16, 2019 (the 
“Stay Order”), the Madras High Court granted an injunction restraining our Company from inter alia 
alienating shares or assets of Maavadi which had been pledged as security in favour of our Company till 
May 1, 2019. The Madras High Court, through its order dated September 20, 2020, vacated the injunction 
imposed on our Company pursuant to the Stay Order. 

Additionally, Anir has filed a suit dated November 14, 2018 (the “Suit”) in the XI Assistant City Civil Court, 

Chennai against our Company, Maavadi and others seeking inter alia to restrain our Company from creating 
any third party rights by way of alienation, encumbrance, sale or otherwise, to the extent of the area amounting 
to 38,225 square feet, disputed in this Suit and secured by way of deed of hypothecation in favor of our 
Company, and a declaration that the alleged hypothecation as null and void. The matter is currently pending. 

3. Bliss House Private Limited (“BHPL”), Imagine Habitat Private Limited (“IHPL”), Imagine Residence 

Private Limited (“IRPL”) and Bliss Agri and Eco Tourism (“BAE”, and together with BHPL, IHPL and 

IRPL, “Applicants”) have, in connection with three loans aggregating to ₹ 1,900.0 million (collectively, 

“Loans”) extended by our Company, filed a securitisation application dated November 18, 2020 before the 

Debt Recovery Tribunal-II, New Delhi (“DRT, New Delhi”) seeking to inter alia set aside and quash the 

second notice of sale dated October 30, 2020 (the “Second Notice of Sale”) pertaining to 50% of the property 

situated at plot no. 20, Sardar Patel Marg, New Delhi (the “Property”) for recovery of amount further sought 

for interim relief to inter alia (i) restrain our Company from conducting the online auction on November 18, 
2020. Our Company has filed its reply dated December 22, 2020 and the Applicants have filed a rejoinder 
dated January 18, 2021.  

As the online auction on November 18, 2020 failed, our Company issued a third notice of sale dated 
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November 20, 2020 pertaining to the Property (the “Third Notice of Sale”) with the proposed date of the 

online auction on December 9, 2020. Aggrieved by the Third Notice of Sale, the Applicants filed another 
securitisation application dated December 5, 2020 before the DRT, New Delhi seeking to, inter alia, set aside 
and quash the Third Notice of Sale and further sought interim relief to inter alia restrain our Company from 
conducting the online auction on December 9, 2020. Our Company, through its reply dated January 4, 2021, 
has denied all averments of the Applicants on the grounds inter alia that the challenge to the notice of sale is 
not maintainable. The Applicants have further filed their rejoinder on January 18, 2021. The DRT, New 
Delhi through its order dated January 28, 2021 held that the sale of the Property shall be subject to final 
result of the securitisation application. The matter is currently ongoing. 

The Applicants have in connection with the Loans extended by our Company, which have been assigned to 
Indiabulls Asset Reconstruction Company (“IBARC”), filed a securitisation application dated September 

14, 2024 before the Debt Recovery Tribunal-II, New Delhi (“DRT”) seeking to inter alia set aside and quash 

the notice of sale dated August 29, 2024 issued by IBARC pertaining to 50.0% of the property situated at 
plot no. 20, Sardar Patel Marg, New Delhi (the “Property”). DRT, pursuant to its order dated September 19, 
2024, has refused to grant interim relief and Property has been auctioned. The matter is currently pending. 

4. A provisional attachment order dated July 9, 2020 (the “PAO 1”) was passed by the Deputy Director, 

Enforcement Directorate, Mumbai (the “ED”) in respect of immovable property situated at Amrita Shergill 

Marg, New Delhi (the “Property”) which is valued at approximately ₹ 6,850.0 million. Our Company has 

a prior right over the Property belonging to Bliss Abode Private Limited in terms of the relevant provisions 
of the SARFAESI Act. By an ex parte order dated January 1, 2021 (the “Ex Parte Order”), the Adjudicating 
Authority under the Prevention of Money Laundering Act, 2002 (“PMLA”), confirmed the PAO 1. 

Aggrieved by the Ex Parte Order, our Company has filed an appeal dated January 20, 2021 before the 
Appellate Tribunal, New Delhi against the Directorate of Enforcement, Rana Kapoor, Bindu Kapoor and 
Bliss Abode Private Limited to set aside the Ex Parte Order on the grounds of inter alia failure to put our 
Company to notice of the Ex Parte Order. The Appellate Authority vide order dated February 15, 2021 has 
granted status quo to the operation of the eviction order until next date of hearing. The matter is currently 
pending. 

Another provisional attachment order dated July 9, 2020 (the “PAO 2”) was passed by the ED in respect of 

immovable properties situated at unit nos. 4, 5 and 6, Sesen 29, Napean Sea Road, Mumbai and 
Khurshedabad, S K Baraodawala Marg, Cumbala Road, Mumbai (collectively, the “Subject Properties”) 

which are valued at approximately ₹ 4,284.0 million. By order dated April 8, 2021 (the “Order”), the 

Adjudicating Authority under PMLA confirmed the PAO 2. Aggrieved by the Order, our Company has filed 
an appeal dated June 11, 2021 before the Appellate Tribunal under PMLA against the ED, Rana Kapoor and 
others to set aside the Order on the grounds of inter alia having a prior right over the Subject Properties 
pursuant to the relevant provisions of the SARFAESI Act and failure to put our Company to the notice of 
the Order. The matter is currently pending.  

5. On August 8, 2012, Veritas Investment Research Corporation (“Veritas”) published a report co-authored by 
Neeraj Monga dated August 1, 2012 and titled “Bilking India” (the “Report”). The Report was based on 

factually incorrect data pertaining to Indiabulls Real Estate Limited (“IBREL”) and Indiabulls Financial 

Services Limited (“IFSL”) (now merged with our Company) (collectively, “Indiabulls Group”), and 

thereby adversely impacted the price of the publicly traded shares of our Company. A criminal complaint 
dated August 8, 2012 was registered at the Police Station, Cyber Cell, Mumbai and a first information report 
was also registered by IBREL on August 8, 2012 at the Police Station, Udyog Vihar, Gurgaon against 
Veritas, Neeraj Monga and another stating, inter alia, that Neeraj Monga threatened to publish the Report if 
the Indiabulls Group failed to pay USD 50,000.0. Further, our Company also published a press release on 
August 8, 2012, stating that the allegations made in the Report were factually incorrect and misleading. 
Subsequently, Veritas and Neeraj Monga filed a claim dated on August 5, 2014 (the “Claim”) in the Superior 

Court of Justice, Ontario, (“SCJ, Ontario”) against the Indiabulls Group claiming an aggregate of Canadian 

Dollars 11.0 million as punitive damages on the grounds that the press release dated August 08, 2012 was 
false and defamatory.  

Our Company moved to the High Cout of Delhi (“Delhi High Court”) seeking an anti-suit injunction against 
Veritas and the Court granted a stay order on October 27, 2014 (the “Stay Order”) restraining Veritas and 

others from proceeding further with the claim before the Superior Court of Justice, Ontario and from 
initiating any fresh proceedings. 

Our Company also filed a petition before the Delhi High Court for contempt of court against Veritas and the 
authors of the report for deliberately continuing the proceedings in Ontario disregarding the Stay Order and 
also on account of the content of certain affidavits filed before the Superior Court of Justice, Ontario. 
Thereafter, by way of an order dated April 29, 2019, the Delhi High Court disposed of the two suits seeking 
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anti-suit injunctions along with the contempt petitions and all other related applications. The contempt 
petitions were disposed of after Veritas, Neeraj Monga and Nitin Mangal undertook that they would not 
publish or request anyone to publish the contents of the affidavit except for use in judicial proceedings. The 
Division Bench of Delhi High Court has issued notice on the appeals filed by our Company, whereby orders 
dated April 29, 2019, passed by the Single Judge have been challenged. The matter is currently pending. 

Separately, we have filed a motion dated February 27, 2015 before SCJ, Ontario challenging its territorial 
jurisdiction to entertain the Claim and for that purpose, have also relied upon the Stay Order. The matter is 
currently pending. 

On 16 May 2015, we filed a suit (the “Suit for Damages”) against Veritas and Neeraj Monga before the 

Delhi High Court for damages amounting to ₹ 2,000.0 million and future interest and a permanent injunction 

on circulating defamatory material against our Company. The matter is currently pending. 

Veritas and Neeraj Monga filed a motion before the Ontario Court seeking an anti-suit injunction against the 
Suit for Damages filed by our Company before Delhi High Court. On October 2, 2015, Ontario Superior 
Court of Justice dismissed the motion filed by Veritas and the co-author. The order of dismissal of motion 
was followed by an order dated November 4, 2015, whereby the Ontario Court awarded cost of Canadian 
Dollars 27,500.0 against Veritas and Neeraj Monga and in favour of our Company. 

6. Kadam Developers Private Limited (“KDPL”), Shipra Leasing Private Limited (“SLPL”), Shipra Estate 

Limited (“SEL”) and Shipra Hotels Limited (“SHL”, along with KDPL, SLPL and SEL, “Shipra Group”) 

have filed four separate petitions against our Company under Section 11 of the Arbitration Act for appointment 
of the arbitrator and through a common order dated August 17, 2021, the High Court of Delhi (“Delhi High 
Court”) has constituted an arbitral tribunal appointing Justice Vikramajit Sen (retired) as the sole arbitrator 
(“Arbitral Tribunal”). Additionally, DLF Home Developers Limited (“DLF”) has filed Petition against our 

Company under Section 11 of the Arbitration Act for appointment of the arbitrator and through an order dated 
August 12, 2021, the Delhi High Court Justice Pankaj Jaiswal (retired) was appointed as the sole arbitrator to 
adjudicate this matter. DLF, along with others, has filed a statement of claim and our Company has filed a 
statement of defence. On the application dated November 10, 2021 filed by SEL, the Delhi High Court vide 
order dated December 24, 2021 replaced Justice Pankaj Jaiswal (retired) with Justice Vikramajit Sen (retired) 
as the sole arbitrator in the arbitration initiated by DLF. Our Company has also filed an application dated 
March 2, 2022 under Section 16 of Arbitration Act challenging the jurisdiction of the arbitrator. Pursuant to 
the application dated April 15, 2022 filed by SEL and others under Section 17 of the Arbitration Act, the 
Arbitral Tribunal vide order dated April 28, 2022 (the “Order 1”) directed the parties to maintain status quo 
with respect to their shareholdings in KDPL. Creative Souls being the purchaser of shares has filed an 
application dated June 18, 2022 seeking vacation of Order 1.The Arbitral Tribunal vide its order dated 
September 28, 2022 has vacated the status quo on the transfer of shares, however status quo on the land 
continues. The matter is currently pending. 

DLF has filed an application dated February 2, 2024 under Section 29A of the Arbitration Act before the Delhi 
High Court for extension of mandate of the arbitral tribunal, which is pending. SEL, SHL and SLPL have filed 
separate applications on September 16, 2023 under Section 29A(5) of the Arbitration Act before the Delhi 
High Court seeking an extension of the mandate of the present Arbitration Tribunal for completion of the 
arbitration proceedings pending between the parties. The matter is currently pending. 

Similarly, our Company filed a separate application dated April 15, 2021 under Section 7 of IBC against SLPL 
in the NCLT, Delhi. This application was allowed by NCLT, Delhi. Subsequently, Neeraj Walia, the 
suspended board of director of SLPL filed an appeal in NCLAT seeking NCLAT to stay the operation of order 
of NCLT. The appeal is pending. IDBI Trusteeship Services Limited had filed application under Section 7 of 
IBC before NCLT, Delhi, which was allowed, Neeraj Walia, the suspended board of director of SEL filed 
appeal before NCLAT, challenging the said order. Our Company has filed an application for impleading our 
company and dismissing appeal filed by Neeraj Walia. 

Our Company has filed a separate petition dated November 21, 2023 before the Delhi High Court under 
Section 9 of the Arbitration Act against SEL and Regalia Homes LLP to restrain them from selling, 
encumbering, alienating, disposing off the property bearing description Plot No. G-IB, Sector 43, Noida during 
the pendency of the petition and of the arbitration proceedings. The matter is currently pending. 

SHL, SEL and SLPL have additionally filed a securitisation application dated April 21, 2023 against our 
Company and another (the “Respondents 1”) before Debt Recovery Tribunal, Lucknow (“DRT Lucknow”) 

inter alia praying for setting aside of sale notice dated April 8, 2023, and restrain the Respondents 1 from 
executing the sale deed and setting aside of demand notice dated July 28, 2021, issued by our Company. The 
matter is currently pending and the Shipra Mall has been sold and sale certificate has been issued on May 10, 
2023. 
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SEL, SLPL and SHL filed a securitisation application dated December 17, 2022 (the “SA 2022”) before DRT 

Lucknow against our Company and Edelweiss Asset Reconstruction Company Limited for a stay in the sale 
of Shipra Mall. The SA 2022 was dismissed vide order dated March 16, 2023 (the “Order”) on the grounds 

of being not maintainable. Further, SHL, SEL and SLPL filed an application dated September 4, 2023 before 
DRT Lucknow for review of the Order and this application is pending. On March 22, 2023, SEL, SLPL and 
SHL filed a SA before DRT Lucknow, which was dismissed vide order dated April 19, 2023. Further, SHL, 
SEL and SLPL filed an application dated April 26, 2023 before DRT Lucknow for review of order dated April 
19, 2023.  

SEL, SLPL and SHL filed another securitisation application dated May 25, 2023 against our Company and 
another challenging the complete SARFAESI proceeding, placing reliance on the order dated April 24, 2023 
passed by the Hon’ble Supreme Court of India wherein the special leave petition was withdrawn with liberty 
to pursue remedies under the SARFAESI Act. 

Our company had issued auction notice dated 27.01.2025 for the sale of the 5 shops in Shipra Mall now known 
as North India Mall. Shipra Group has filed securitisation application before DRT Lucknow challenging the 
said auction notice. The application is yet to be listed. 5 shops have been auctioned, sale certificate has been 
issued. 

SEL and others have also filed a suit dated May 31, 2023 (the “Civil Suit”) before the Additional District 

Judge, Ghaziabad (“Additional District Judge”) against our Company for permanent injunction and 

declaration of qua all of its properties mortgaged to our Company. Additionally, our Company has also filed 
an application before the Additional District Judge for rejection of the Civil Suit for permanent injunction. 
The matter is listed for arguments and is currently pending. Shipra Group has filed a writ petition dated January 
17, 2024 before Allahabad High Court seeking expeditious disposal of their application for stay filed before 
Additional District Judge, Ghaziabad. The matter is currently pending.  

7. Supertech Limited, Supertech Realtors Private Limited and Revital Reality Private Limited (the “Petitioners”) 

have filed a petition dated March 9, 2022 under Section 9 of the Arbitration and Conciliations Act, 1996 
against our Company and SFL before the High Court of Delhi (“Delhi High Court”), in relation to the loans 

sanctioned by our Company to the Petitioners. The Petitioners sought (i) reconciliation of all the loan accounts 
of the Petitioners; and (ii) to restrain our Company and SFL from withdrawing further amounts from the 
escrow accounts. We have raised objections verbally on the maintainability of this petition, and the Delhi High 
Court, while recording our objections, has refused to issue notice of the matter and has directed the parties to 
reconcile the accounts. The matter is currently pending. 

Our Company has filed petition dated April 30, 2022 before the Delhi High Court under Section 9 of the 
Arbitration and Conciliation Act, 1996 against Revital Reality Private Limited and others (the “Respondents”) 

seeking direction to restrain the Respondents from alienating, selling, transferring, creating third party rights 
in the mortgaged properties and deposit the outstanding amount of ₹ 1,571.1 million, along with interest and 

other costs, with the Registrar General of the Court. The Delhi High Court has vide order dated May 4, 2022 
(the “Order”) restrained Respondents from encumbering or selling the Property and furnish statement of 

unencumbered assets. We have filed an application dated January 5, 2023 (the “Application”) under Order 

XXXIX Rule 2A of Code of Civil Procedure before the Delhi High Court against the Respondents for 
disobedience of the Order. The Delhi High Court has vide order dated September 20, 2024 issued notice on 
the Application and the matter is currently pending.  

Supertech Realtors Private Limited and Revital Reality Private Limited have filed writ petition dated March 
17, 2023 under Article 226 of the Constitution of India before the Delhi High Court against the RBI, our 
Company, SFL and Indiabulls Asset Reconstruction Company Limited (“Sammaan Group Companies”) 

seeking issuance of an appropriate writ, direction or order for quashing and setting aside the order dated 
September 9, 2022 passed by the RBI whereby the RBI has disposed of the representation made by Supertech 
Realtors Private Limited. The matter is currently pending. 

8. Parsvnath Developers Limited and another (the “Petitioners”) have filed a petition dated July 15, 2024 (the 

“Petition”) under Section 9 of the Arbitration and Conciliation Act, 1996 before the High Court of Delhi, New 

Delhi (“Delhi High Court”), against our Company and Catalyst Trusteeship Limited (the “Respondents”) 

seeking inter alia direction to restrain the Respondents from taking any coercive action against Petitioners and 
appropriate direction to our Company not to take any further action pursuant to termination of the undertaking 
cum indemnity bond. The Delhi High Court has heard the arguments and pursuant to order dated July 19, 
2024, refused to grant ad interim directions without giving Respondents an opportunity to file a reply to the 
Petition. The matter is currently pending. 
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9. Garuda Maverick Infrastructure Private Limited (“Garuda”) had filed a petition under Section 9 of the 
Arbitration and Conciliation Act, 1996 against our Company, inter-alia seeking directions for restraining to 
initiate any recovery proceedings in respect of the security provided by Garuda. 

Garuda has also filed a petition under Section 11 of the Arbitration and Conciliation Act, 1996 seeking 
appointment of the Arbitrator. Bothe petitons under Section 11 and Section 9 of the Arbitration and 
Conciliation Act, 1996 have been disposed off and the sole arbitrator has been appointed. 

Karnataka EWS 1512 Residential Welfare Association have filed the writ petition before High Court of 
Karnataka challenging the mortgage created by Bruhat Bangalore Mahanagar Palika, Maverick Holdings and 
Investment Pvt. Limited, Garuda Maverick Infrastructure Project Private Limited in favour of our Company 
and have also challenged the notice under Section 13(2) of the SARFAESI Act issued by our Company against 
its borrowers. The matter is currently pending. 

One EWS home buyer M Sampangi had filed Securitisation application before DRT, Bengaluru, which was 
dismissed on ground of lack of pecuniary jurisdiction as the jurisdiction over matters involving Rs. 100 Cr and 
more matters vests with DRT Chennai on account of notification issued by Govt.  M Sampangi has filed writ 
petition in the Hon’ble Supreme Court challenging the said notification and seeking prayer that a provision in 
DRT Act should be made for filing Section 17 under SARFAESI Act as indigent person. The Hon’ble Supreme 
Court has issued notice in the matter. 

10. Vatika Limited (“Vatika”), along with other entities of the Vatika group, and Enserve Electrocon Furnishers 
Private Limited, along with other entities of Gaurav Bhalla group, filed two separate petitions, each dated 
October 18, 2024, before the High Court of Delhi (the “Delhi High Court”), under Section 9 of the Arbitration 

and Conciliation Act, 1996 (Arbitraion Act”) against our Company, SFL, Catalyst Trusteeship Limited and 

others (collectively, the “Respondents”) praying inter alia that no further steps be taken pursuant to 
termination notices and for the issuance of direction upon the Respondents to not alienate or create third party 
rights over the property as have been specified in the Section 9 Petition under Arbitration Act. Upon the joint 
request by all parties, the Delhi High Court has vide order dated December 2, 2024 appointed V 
Ramasubramanium, a retired Supreme Court Judge, as the sole arbitrator and left all objections to be raised 
before him. Section 9 petition under Arbitration Act has been converted to Section 17 under Arbitration Act. 
Application before the Arbitrator. Arbitrator has heard arguments on the application under Section 17 of the 
Arbitration and Concilitaion Act, 1996 and has reserved order. 

11. Mantri Infrastructure Private Limited (“MIPL”) and others have filed a civil suit dated October 4, 2024 before 

the City Civil & Sessions Judge, Bengaluru City at Bengaluru (“Civil Court”) wherein they have sought 

injunction against our Company, SFL, Catalyst Trusteeship Limited (“Catalyst”) and others from invoking 

and selling the shares of MIPL and Mantri Developers Private Limited (“MDPL”). The shares have been 

invoked by and transferred in favor of Catalyst. Further, Catalyst and Company have filed separate applications 
for dismissal of the suit on the ground that the court has no jurisdiction to hear the matter. The Civil Court has 
vide order dated October 5, 2024 restrained Catalyst, SFL and our Company from enforcing or acting upon 
the invocation notices and taking further action regarding transfer or encumbrance of the pledged shares of 
MIPL and MDPL and enforcing any security under the bond trust deed and pledge agreements till the disposal 
of the suit. Our company has filed a revision petition before the Karnataka High Court challenging the 
dismissal of our application under Order VII Rule 10 CPC for return of the plaint on the ground that 
Commercial Courts have jurisdiction in the matter and Civil Court lacks jurisdiction. High Court has allowed 
our Civil Writ Petition and plaint has been returned and the matter is listed now before commercial court. 
Commercial Court has issued notice and we have filed application under order VII Rule 11 CPC for the 
rejection of the plaint. 

12. Citizens Whistle Blower Forum (“CWBF”) has filed the Special Leave Petition before the Hon’ble Supreme 
Court challenging the final judgment and order dated February 02, 2024 passed by the High Court of Delhi in 
WP (C) No. 9887 of 2019. The Hon’ble Supreme Court has issued notice to regulators and investing agencies. 
On the direction of the the Hon’ble Supreme Court, MCA, NHB, RBI, SEBI and Ed have filed status report.  

Originally, CWBF had filed a writ petition in public interest (“PIL”) before the High Court of Delhi at New 

Delhi (“Delhi High Court”) against our Company, Sameer Gehlaut, our erstwhile promoter, Union of India 

through its Secretary of Ministry of Finance and Ministry of Corporate Affairs (“MCA”), National Housing 

Bank, Reserve Bank of India, Registrar of Companies – Kolkata, Serious Fraud Investigation Office (“SFIO”) 

and Securities and Exchange Board of India, seeking direction for investigation by government authorities 
into alleged violations by erstwhile promoter and alleged irregularities pertaining to facilities extended by our 
Company to five borrower groups. Our Company filed two applications in the Delhi High Court, being (i) an 
application dated September 27, 2019 seeking, inter alia, dismissal of the writ petition and imposition of 
exemplary costs; and (ii) an application dated September 27, 2019 under Section 340 of the CrPC seeking 
prosecution against Prashant Bhushan, the deponent of the PIL, for having made false statements on oath. A 
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common reply dated October 22, 2019 (“Common Reply”) was filed by Prashant Bhushan on behalf of CWBF 

denying the averments made in the two applications made by our Company and raising further allegations 
against our Company. Through its rejoinder dated October 23, 2019, our Company denied all further 
allegations made in the Common Reply. Subsequently, MCA through its interim affidavit dated October 22, 
2019 and additional affidavit dated November 28, 2019 stated that pursuant to the inspection of the books of 
accounts of our Company, the MCA had received the inspection report on November 15, 2019 which provided 
that out of facilities extended to the five borrower groups being the subject matter of the PIL, three loans were 
repaid and the remaining two loans were reported to be “Standard Accounts”. Additionally, RBI submitted a 

counter affidavit dated February 26, 2020 in the PIL to place on record certain facts relevant to RBI. In its 
counter affidavit, RBI has not made any statement that violations have been committed by our Company. 
Further, based on facts referred in the counter affidavit, RBI has submitted that the PIL is not maintainable 
either on facts or on law against RBI and hence liable to be dismissed as such. Further, through its counter 
affidavit dated January 6, 2020, SEBI submitted that prima facie, there appears to be no allegations of non-
compliance, if any, of the provisions of Securities and Exchange Board of India Act, 1992 or any rules and 
regulations made thereunder. SEBI also requested for it to be deleted from the array of parties as it was not 
the proper and necessary party to the proceedings. On November 8, 2020, NHB submitted a counter affidavit 
stating certain procedural lapses that were identified pursuant to which minor penalties were imposed. 
Additionally, CWBF has filed an application seeking restraint on further sale of shares of the Company by our 
erstwhile promoter, Mr. Sameer Gehlaut. After hearing the arguments, court vide order dated October 2, 2024 
has dismissed the petition holding that allegations in the petition are not supported by evidence. Material relied 
upon is already in public domain. Large part of the loans has been repaid and such loans were sufficiently 
secured. State machinery has already been set in motion and NHB, MCA have carried out 
investigations/inspection. Court cannot interfere in the realm of investigation unless miscarriage of justice or 
misuse of process is present. Transfer to CBI or SIT is done in exceptional cases and not as a routine. The 
matter is currently pending.  

13. Ambience Projects and Infrastructure Private Limited and Sara Estates Private Limited and Ambience 
Developers and Infrastructures Private Limited (collectively, the “Appellants 1”) have filed separate appeals, 

each dated January 20, 2025, and Surabhi Gehlot (together with Appellants 1, the “Appellants”) has filed an 

appeal dated January 14, 2025, before the High Court of Delhi against our Company (the “Respondent”), 

under Section 37 of the Arbitration and Conciliation Act, 1996 (the “Arbitration Act”), seeking setting aside 

of composite order dated December 23, 2024 (the “Order”) pursuant to which the applications under Section 

9 of the Arbitration Act (the “Petitions”) filed by the Respondent were allowed and the Appellants were 

directed to deposit an amount of ₹ 6,380.8 million (the “Relief”) and restrained from creating any third party 

rights in the concerned properties. Pursuant to the order dated 27 Janaury 2025, the high Court of Delhi has 
stayed the deposit of the sum of ₹6,380.8 million until next hearing dated 25 March 2025, while the restraint 

on third party rights stands valid. The Appellants have alleged that the Order is erroneous on several grounds, 
including that the Relief was never claimed by the Respondent in the Petitions. Further our company had filed 
applications for the appointment of the sole arbitrator, arbitrators have been appointed and the arbitrations are 
pending, wherein we have filed claims. 

14. Our Company is a party to a batch of special leave petitions (“SLPs”) filed before the the Hon’ble Supreme 
Court of India (“Supreme Court”) concerning the disbursement of funds by financial institutions to builders-
cum-developers through subvention schemes for various housing development projects in Noida, Greater 
Noida, Gurugram, and other adjoining areas. The SLPs are filed by various homebuyers alleging that the 
financial institutions (including our Company) have released funds to builders-cum-developers without 
complying with the directions of RBI and the NHB which required the financial institutions to release funds 
after examining the stage of construction. On November 5, 2024 the Supreme Court directed the homebuyers 
along with the builders-cum-developers, and the financial institutions (“Respondents”) to submit affidavits 

with specified information (status of project completion from builders-cum-developers and amounts paid by 
homebuyers amongst others). Our Company has filed its response to the SLPs and has also furnished an 
affidavit which includes the information sought by the Supreme Court. The Court by its order dated March 
18, 2025 has appointed an amicus and also directed the Central Bureau of Investigation to propose an outline 
for an investigation. The Supreme Court, by order dated April 29, 2025 has directed CBI to carry out 
investigation in the matter. In the meantime, one of the borrowers of our Company, Mr. Lalit Kumar Singh, 
has filed Interim Application No. 81203/2025 in SLP No. 7649/2023 in which our Company is not a party and 
has made allegations against our Company of coercive action being taken against him. The Supreme Court 
has issued a contempt notice to the managing director of our Company, Mr.Gagan Banga vide order dated 
May 13, 2025 returnable on July 22, 2025. An application for recall of the order dated May 13, 2025 has been 
filed before the Supreme Court. 

15. For details in relation to the writ petition initiated by Vaibhav Warehousing Private Limited against our 
Company, please see “Material civil proceedings against SFL”.  
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16. For details in relation to the writ petition initiated by Malvina Developers Private Limited against our 
Company, please see “Material civil proceedings against SFL”. 

By our Company 

1. Our Company had extended certain financial facilities to Shree Ram Urban Infrastructure Limited 
(“SRUIL”) under loans aggregating to ₹ 9,150.0 million sanctioned by our Company which were duly 

secured inter alia by mortgage over SRUIL’s residential project named ‘Palais Royale’ being developed on 

land situated at Worli Estate, Lower Parel, Mumbai (the “Mortgaged Property”). Consequent to defaults 

of SRUIL under such loans, our Company initiated proceedings under SARFAESI Act against SRUIL, 
pursuant to which an application was filed in the High Court of Judicature at Bombay (“Bombay High 
Court”) seeking handover of the physical possession of the Mortgaged Property. By an order dated February 

7, 2019, the Bombay High Court allowed the application and ordered for the delivery of possession of the 
Mortgaged Property in favour of our Company. Such order dated February 7, 2019 was challenged by Vikas 
Kasliwal, erstwhile promoter of SRUIL, in an appeal filed before the division bench of the Bombay High 
Court. However, no interim relief has been granted. Subsequently, our Company issued five sale notices, 
each dated June 7, 2019 in connection with five loan accounts addressed to SRUIL and Vikas Kasliwal (in 
his capacity as guarantor) for sale of the Mortgaged Property along with two unsold apartments within the 
same Mortgaged Property. Vikas Kasliwal filed securitisation applications before the Debt Recovery 
Tribunal, Mumbai (“DRT, Mumbai”) challenging the public e-auction sale proceedings. Through its orders 
dated June 24, 2019, the DRT, Mumbai dismissed the securitisation application and the Mortgaged Property 
along with two unsold apartments were consequently sold pursuant to a public e-auction under SARFAESI 
Act and on completion of the auction process, our Company issued three sale certificates, each dated June 
26, 2019 in connection with the Mortgaged Property and two unsold apartments in favour of the successful 
bidder, Honest Shelters Private Limited. Vikas Kasliwal then challenged the sale of the Mortgaged Property 
before the Debts Recovery Appellate Tribunal at Mumbai (“DRAT”) by way of appeals which stood 

dismissed by the DRAT through its order dated September 3, 2019.  

Subsequently, in November 2022, another creditor of SRUIL M/s. A. Navinchandra Steels Private Limited 
filed a securitisation application before DRT, Mumbai under Section 17 of the SARFAESI Act challenging 
the measures taken by our Company regarding the sale of the Mortgaged Property. The application is 
pending. 

Separately, SREI Equipment Finance Limited had filed an application before National Company Law 
Tribunal, Mumbai (“NCLT, Mumbai”) under Section 7 of IBC Code against SRUIL. The said application 

was allowed by NCLT, Mumbai and an interim resolution professional (the “IRP”) was appointed. While 

forming the committee of creditors (the “COC”) of SRUIL, the IRP not only reduced the amounts claimed 

by our Company but the home buyers of the already sold Mortgaged Property were also included as members 
of the COC. Further, our Company had separately sold allotment rights with respect to forty-one (41) flats 
in project 'Palais Royale' to Honest Shelters under SARFAESI Act. Such allotment rights were mortgaged 
by various third-party home buyer entities against loans availed by them. 

The claims of our Company arising out of corporate guarantees issued by SRUIL with respect to the loans 
granted to third-party home buyers were also not accepted by the IRP. Applications filed by our Company 
challenging such actions of IRP have been allowed by NCLT, Mumbai vide order dated October 20, 2021. 

The IRP has consequently filed appeals before the NCLAT against NCLT order dated September 27, 2021 
regarding restoration of our Company’s claim amount, exclusion of homebuyers in COC and challenge to 

sale of allotment rights of 41 units. The appeals are currently pending.  

Vikas Kasliwal too has filed an application before DRT, Mumbai challenging the sale of third-party home 
buyers allotment rights before the DRT. The matter is currently ongoing. 

Our Company has filed an application dated November 10, 2020 under Section 95 of the Insolvency and 
Bankruptcy Code before NCLT, Mumbai against Vikas Kasliwal, who is a personal guarantor of borrowers 
SRUIL. Notice has already been issued and the matter is currently pending for further proceedings. 

Our Company has filed a suit for injunction and damages for ₹ 500.0 million against defamatory tweets made 

by Vikas Kasliwal on Twitter, which have resulted in the loss of reputation. The Court has restrained Vikas 
Kasliwal from publishing/ disseminating or uploading in any manner or any website, messenger application, 
social media platform, including twitter, defamatory post against our Company or its management and the 
Court had also directed him to pull down the tweets. The matter is currently ongoing. 

Additionally, our Company has filed a complaint dated February 14, 2022 under sections 200 of the CrPC 
read with Section 199 of the CrPC before the Court of Ld. Metropolitan Magistrate, Patiala House Courts, 
New Delhi (“Ld. MM, Patiala House Courts") against Vikas Kasliwal alleging commission of offences 
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under Sections 499, 500, 501 and 502 of the IPC for publishing libellous content by way of tweets on Twitter 
for allegedly causing defamation to our Company. The Ld. MM, Patiala House Courts, has issued notice on 
the complaint and the same is currently pending. 

Our Company has filed an appeal dated September 26, 2024 under Section 61 of the IBC before the National 
Company Law Appellate Tribunal, New Delhi against IIRF India Realty XII Limited (“IIRF”), SRUIL and 

others (“Respondents”) challenging the order dated September 4, 2024, passed by the National Company 

Law Tribunal, Mumbai (“Adjudicating Authority”). Our Company has alleged that the Adjudicating 

Authority has erroneously concluded a contractual obligation under a share subscription and shareholders 
agreement as a debt for the purposes of IBC and the inclusion of IIRF in the committee of creditors of 
SRUIL. The matter is currently pending. 

Vikas Kasliwal has filed a fresh securitisation application before the DRT, Mumbai, and challenged the sale 
of the flats. The matter is currently pending  

2. Our Company filed an application under Section 9 of the Arbitration and Conciliation Act, 1996 (Section 9 
Application”) before the High Court of Delhi at New Delhi (“Delhi High Court”) against Orbit Enterprises 

and others (“Borrowers”) seeking, inter alia, directions restraining the Borrowers from creating third party 
rights over the assets placed as security against the loan facility extended (“Secured Assets”). Through its 

order dated September 6, 2019, the Delhi High Court granted interim relief by, inter alia, restraining the 
Borrowers from creating third party rights over the Secured Assets. Subsequently, our Company invoked the 
arbitration clause and appointed Justice Manmohan Singh (retired) as the sole arbitrator (“Sole Arbitrator”). 

Through its order dated October 23, 2019, the Delhi High Court disposed of the Section 9 Application and 
the interim relief granted in the order dated September 6, 2019 was extended until the application under 
Section 17 of the Arbitration and Conciliation Act, 1996 is taken up for hearing. Our Company filed an 
application under Section 17 of the Arbitration and Conciliation Act, 1996 for, inter alia, (i) restraining Orbit 
Enterprises from creating any third party rights / interests over the properties furnished as security for 
securing the facility availed by it; and (ii) directing Orbit Enterprises to deposit ₹162.79 crores or 

alternatively provide a bank guarantee of a nationalized bank for an equivalent sum. Our company has also 
filed its statement of claim against Orbit Enterprises Navnit Infra Project Private Limited, Rajen Dhruv and 
Hiren Dhruv (collectively “Respondents”) before the Sole Arbitrator seeking an award for a sum 

aggregating to ₹91.14 crores. Through an order dated August 8, 2020, the sole arbitrator directed that the 

Respondents are proceeded ex-parte and their right to file statement of defence is struck off. Respondents 
filed an application dated December 30, 2020 under Section 17 of the Arbitration and Conciliation Act before 
the Sole Arbitrator for making payment in terms of the repayment schedule proposed by the Arbitrator who 
has passed an interim award dated January 12, 2021 in favor of our Company directing the Respondents to 
make payment in terms of the repayment plan proposed by the Respondents. Once the entire agreed amount 
is paid or default is made in terms of the award, the final award shall be passed after hearing both parties. 
The matter is currently pending.  

3. Ruby Rajen Dhruv and Rajen Dhruv  have filed Securitisation Application (the “SA”) before DRT- I, 
Mumbai challenging the, challenging inter alia the Possession Notice dated 07.04.2025 issued by court 
reciver, the notice under Section 13(2) of SARFAESI Act, Section 13 (4) Notice and the Section 14 Order 
dated 19.10.2024 passed by Ld. CMM, Esplanade Courts, Mumbai.  DRT -1 Mumbai vide order dated 
29.4.2025 (“Impugned Order”) stayed the possession of the property. Our Company has filed appeal before 

DRAT Mumbai, challenging the order dated 29.4.2025 passed by  DRT. praying that the impugned order be 
set aside as DRT I, Mumbai. The appeal is yet to be listed. 

4. Our Company had subscribed to Additional Tier I bonds (the “AT-1 Bonds”) which were issued by Yes 

Bank Ltd (“Yes Bank”). On noticing material misrepresentations, incorrect disclosures, significant 

deviations in reporting critical financial figures, management willfully misguiding stakeholders, facts and 
figures having been artificially and intentionally manipulated by Yes Bank, our Company issued notice to 
Yes Bank calling upon it to redeem the AR-1 Bonds along with accrued interest. However, before any action 
could be taken by Yes Bank on such notice, Reserve Bank of India (“RBI”) notified the ‘Yes Bank Limited 

Reconstruction Scheme, 2020’ (the “Scheme”). Although the Scheme notified by RBI did not provide for 

writing off AT-1 Bonds, the RBI appointed administrator through notification dated March 14, 2020 issued 
by Yes Bank wrote-off the entire AT-1 Bonds (the “Action”). Our Company has filed a writ petition in its 

capacity as a debenture holder in the High Court of Judicature at Bombay (“High Court of Bombay”) 

against Union of India through Ministry of Finance, Banking Division, Department of Financial Services 
(“MoF”), RBI, Yes Bank and others (collectively, the “Respondents”) challenging the Action. The petition 

was filed on the grounds, inter alia, that the Action is contrary to law, and the Scheme and that our Company 
had by its earlier letter dated March 3, 2020, called upon Yes Bank to (i) redeem the AT-1 Bonds and repay 
the outstanding amount due to our Company; and (ii) not initiate any action in relation to write-off of the 
AT-1 Bonds, prior to imposition of moratorium and publication of the Scheme in the Official Gazette of 
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India on March 5, 2020 and March 13, 2020, respectively, by the MoF. Our Company also submitted that 
unless a stay is granted on the operation of the Action, this petition shall become infructuous resulting in 
grave and irreparable loss to our Company to the tune of ₹ 6,620.0 million. Through its order dated March 

16, 2020 and March 18, 2020, the High Court of Bombay has directed all steps taken by the Respondents 
shall be subject to further orders of the High Court of Bombay. RBI, through its affidavit dated July 21, 2020 
sought for dismissal of the writ petition on the grounds that subscription to the AT-1 Bonds only creates a 
contractual obligation between Yes Bank and the subscribers of AT-1 Bonds and that the Action is in 
accordance with the law and the offering documents pertaining to the AT-1 Bonds. 

Further, Axis Trustee Services Limited, in its capacity as the debenture trustee acting on behalf of the 
debenture holders, has also filed a writ petition against MoF, RBI, Yes Bank, Prashant Kumar (in his capacity 
as administrator of Yes Bank) and National Securities Depositories Limited (collectively, the “Respondents 
2”) seeking to, inter alia, (i) set aside the notification dated March 14, 2020 writing off the AT-1 Bonds; and 
(ii) restrain the Respondents 2 from acting in furtherance of the Action.  

On January 20, 2023, the High Court of Bombay pronounced the judgment quashing and setting aside the 
Action and held that the RBI appointed administrator exceeded its authority by writing off the AT-1 Bonds 
after Yes Bank was reconstituted on March 13, 2020. RBI has challenged the order of the High Court of 
Bombay before the Supreme Court of India through a special leave petition against which our Company has 
filed a counter-affidavit dated March 25, 2023. The Supreme Court has stayed the operation of order of the 
High Court of Bombay dated January 20, 2023. The matter is currently pending. 

5. Our Company sold the mortgaged properties in the loan accounts under SARFAESI Act and to recover the 
remaining amount has initiated arbitration proceedings. Our Company commenced five separate arbitration 
proceedings in the loan accounts of RHC Holdings Private Limited (“RHPL”) out of which, three arbitration 

proceedings are pending before Justice R.B. Misra (Retd) and two arbitration proceedings are pending before 
Justice RC Chopra (Retd.). Our Company has filed five separate applications under Section 17 of the 
Arbitration and Conciliation Act, 1996, and Ld. Arbitrator(s) have passed orders restraining respondents 
from disposing off their movable and immovable assets. RHPL has been proceeded ex-parte in all the five 
arbitration proceedings. Malvinder Mohan Singh and R.S. Infrastructure Limited (“RSIL”) who are 

respondents in the arbitrations pending before Justice Chopra have been proceeded ex-parte as well. Our 
Company has filed claims in all the five arbitrations. In the three arbitrations pending before Justice R.B. 
Mishra, our Company has filed a claim for amount of ₹ 20.5 million and in two arbitration proceedings 

before Justice Chopra claim of ₹ 3,451.7 million have been filed. Additionally, the High Court of Delhi on 

application made by our Company, appointed Justice Dinesh Maheshwari as the arbitrator instead of Justice 
R.C. Chopra (Retd.) vide order dated August 14, 2023. The matter is currently pending. A petition was filed 
by Daiichi Sankyo Company Limited (“Daiichi”) before Delhi High Court against Malvinder Mohan Singh, 
our Company and others, under Section 151 of the CPC seeking appointment of forensic auditor(s) for 
conducting forensic audit of various banks and financials institutions in respect of shares of Fortis Healthcare 
Limited owned by Fortis Healthcare Holding Private Limited which were pledged to banks and financials 
institutions against the loan borrowed from them. Our Company has submitted its response on September 
23, 2023 and the matter is pending for arguments. 

Our Company has filed two applications in the Delhi High Court (i) first, seeking to be impleaded in the 
execution proceedings initiated by Daiichi for execution of the award dated December 17, 2018 (the 
“Award”) against Malvinder Mohan Singh and others; and (ii) second, to bring on records that one of the 

assets forming a part of the Award is mortgaged in favour of our Company against loan facility extended to 
RHPL and that it is proceeding under the SARFAESI Act for recovery of its dues. By a common order dated 
January 24, 2019, the Delhi High Court directed for notice to be issued to Daiichi and vide order dated April 
24, 2023 (i) allowed Daiichi to withdraw the entire amount held in deposit with the Delhi High Court; (ii) 
dismissed the objections of our Company; and (iii) imposed costs of ₹ 1.0 million on our Company.  

6. Modland Wears Private Limited (“MWPL”), had filed a securitisation application (“SA”) before the Debts 

Recovery Tribunal, Chandigarh (“DRT Chandigarh”) against our Company and R.S. Infrastructure Limited 

challenging, inter alia, (i) the order dated September 24, 2018 passed by the District Magistrate Cum Deputy 
Commissioner of Union Territory of Chandigarh under Section 14 of the SARFAESI Act, for dispossession 
from the property; and (ii) sale notice dated March 18, 2019 and notice of symbolic possession dated April 
11, 2019. However, the property in question was sold in the auction conducted by our Company and 
subsequently certificate of sale dated May 6, 2019 was issued by our Company. Accordingly, the 
securitisation application has become infructuous. Further, the SA was dismissed in default vide order dated 
July 7, 2022. MWPL filed an application before the DRT Chandigarh under section 22 of the Recovery of 
Debts due to Banks and Financial Institutions Act, 1993 setting aside the order dated July 7, 2022. The matter 
is currently pending. 
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7. Our Company has granted loans aggregating to ₹283 crores under two separate loan agreements to 

Raghuleela Infraventures Private Limited (“RIPL”). On account of the default in payment of instalments by 

RIPL, our Company has recalled the loans vide two separate loan recall notices each dated March 9, 2020 
and has invoked the personal guarantees provided thereunder. Our Company has filed a petition under 
Section 7 of Insolvency and Bankruptcy Code, 2016 before the National Company Law Tribunal, Mumbai 
(“NCLT, Mumbai”) against RIPL (“Application”). The NCLT, Mumbai has vide order dated October 06, 

2021, allowed the Application. The NCLT Mumbai wide its order dated 17 March 2023 initiated the 
liquidation process. Further, our Company has filed two separate applications under Section 95 IBC before 
the NCLT, Mumbai against the personal guarantors, Sanjay Chhabria and Ritu Chhabria, respectively. While 
in the matter against Sanjay Chhabria, order has been reserved, a resolution professional ("RP”) has been 

appointed in the matter against Ritu Chhabria. NCLT, Mumbai has directed for a report to be filed by the 
RP and the matter is currently pending. Our Company has also filed an application under Section 9 of the 
Arbitration and Conciliation Act, 1996 (“Section 9 Application”) before the High Court of Delhi at New 

Delhi (“Court”) against RIPL, Radius & Deserve Builders LLP, Sanjay Chhabria and Ritu Chhabria 

(“Respondents”) seeking the Delhi High Court to, inter alia, (i) direct the Respondents to deposit the total 

outstanding amount along with interest on the loan facilities with the Registrar General of the Delhi High 
Court, and (ii) restrain the Respondents from alienating and/or selling and/or transferring and/or creating any 
encumbrances / lien / third party rights in the mortgaged properties. The Court vide order dated September 
28, 2020 has ordered status quo and directed that no third party interest would be created in respect thereof 
without leave of the Court. Our Company has issued notice of invocation of arbitration on January 26, 2021. 
The Section 9 Application has been disposed off vide an order dated July 9, 2024 with the liberty to file a 
fresh petition or take such other remedies as may be available to it in law, in the event it is in a position to 
proceed in arbitration against any of the respondents in future. 

8. Our Company has filed a suit for defamation in the High Court of Delhi at New Delhi (“Delhi High Court”) 

against Twitter International Company, Facebook Inc., Prashant Bhushan and Instagram Inc. on the grounds 
of nefarious, frivolous and malicious remarks regarding dereliction of processes in extending loans by Yes 
Bank to our Company being made on social media platforms by Prashant Bhushan have caused harm to the 
reputation of our Company. Our Company has prayed for, inter alia, payment of damages to the tune of ₹100 

crores, restraining Prashant Bhushan from publishing or disseminating information pertaining to our 
Company and its management and permanent injunction directing Twitter, Facebook Inc. and Instagram to 
remove the messages concerting us. Through its order dated March 18, 2020, the Delhi High court issued 
summons to the Defendants and granted interim injunction restraining Prashant Bhushan from tweeting or 
re-tweeting certain facts pertaining to Yes Bank until next hearing and directed Twitter International 
Company, Facebook Inc. and Instagram Inc. to takedown / expunge the tweets in relation to the said matter. 
Further, by an order dated June 8, 2020, the Delhi High Court directed that the name of Twitter International 
Company be substituted with Twitter Inc. (“Twitter”) and further directed our Company to provide details 

of the URLs of tweets and re-tweets sought to be pulled down pursuant to which Twitter shall pull down the 
tweets and re-tweets within 72 hours of receipt of details from our Company. By an email dated June 19, 
2020, our Company submitted the details of the URLs. Prashant Bhushan and Twitter have filed their 
respective written statements. Prashant Bhushan has filed an application for the ex-parte stay order dated 
March 18, 2020 to be vacated or set aside to the extent it injuncts him from tweeting and re-tweeting facts 
stated in his tweets dated March 6, March 12 and March 13, 2020. Twitter has submitted that is has no role 
as it is an intermediary in terms of the Information Technology Act, 2000 (“IT Act”) and accordingly, has 

sought for its name to be deleted from array of parties. By an order dated June 24, 2020, the Delhi High 
Court directed our Company to file a reply indicating the URL and posts sought to be removed from 
Facebook and Instagram within a week which was submitted by our Company. The Delhi High Court 
through its suo motu order dated July 13, 2020 has extended the operation of interim orders which were in 
subsistence as on March 16, 2020 until August 31, 2020. Instagram LLC has filed two applications (i) one, 
seeking to, inter alia, delete its name from the array of parties on the grounds that it is neither a necessary 
party nor proper party for adjudication as it does not operate or control the Instagram services and has denied 
all averments made in the suit for defamation; (ii) second, to inter alia vacate / set aside the ex-parte interim 
order dated March 18, 2020 and any other subsequent extension orders of the Delhi High Court. Further, 
Facebook, Inc. has submitted its written statement and sought for dismissal of the suit including the plaint 
and interim application against Facebook Inc. with exemplary cost on the grounds that Facebook Inc. is an 
intermediary under the provisions of IT Act and therefore immune from liability and that it does not have an 
obligation to proactively monitor Facebook and Instagram services under the IT Act. The matter is currently 
pending.  

9. Our Company filed an application under Section 9 of the Arbitration and Conciliation Act, 1996 (“Section 
9 Proceedings”) in the High Court of Delhi at New Delhi (“Delhi High Court”) against Subhash Chandra 

in his capacity as the guarantor, Gnex Projects Private Limited (“Gnex”) and others (collectively, 
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“Respondents”) seeking to, inter alia, (i) restrain the Respondents from selling, disposing of or in any way 
altering the nature of the security provided by them to secure the loans extended to Gnex and certain other 
Respondents during the pendency of the arbitration proceedings; (ii) Restrain Subhash Chandra from selling, 
disposing of his personal assets both movable and immovable during the pendency of the arbitration 
proceedings; and (iii) secure a sum of ₹461.83 crores in favour of our Company. By an order dated May 1, 
2019, the Delhi High Court restrained the Respondents form disposing of the securities provided by them 
against the four facilities extended by our Company aggregating to ₹726 crores (“Loans”) and directed that 

the details of the personal assets be submitted in form of an affidavit in a sealed cover within two weeks. 
Another application was made in the Delhi High Court seeking to, inter alia, (i) restrain Subhash Chandra 
from disposing of his assets during the pendency of the arbitration proceedings, (ii) direct the Respondents 
to deposit ₹150 crores in accordance with the undertaking dated November 29, 2018; and (iii) Restrain 

Subhash Chandra and Cyquator Media Services Private Limited (the “Cyquator”) from sale of equity stake 

in Zee Entertainment Enterprises Limited (the “ZEEL”). In its order dated June 3, 2019, the Delhi High 

Court provided, inter alia, that the Respondents had undertaken to not dispose of the property situated in 
Jhajjar and Hyderabad which form part of security created to secure the Loans, without the permission of 
the court. On August 8, 2019, the Delhi High Court disposed off the Section 9 Proceedings and clarified that 
the orders dated May 1, 2019 and June 3, 2019 shall continue to operate until the arbitral tribunal is 
constituted, after which the parties shall be at liberty to approach the tribunal for modification / variation of 
the two orders. Pursuant to issuance of notice for invocation of arbitration, Justice Badar Durres Ahmed 
(retired) was appointed as a sole arbitrator (“Sole Arbitrator”) and our Company initiated arbitration 

proceedings, against Subhash Chandra in his capacity as the guarantor, seeking, inter alia, an award for a 
sum of ₹474.67 crores with interest. Subhash Chandra filed his statement of defence seeking to dismiss the 

claims made by our Company. Further, our Company filed an application under Section 17 before the Sole 
Arbitrator seeking to, inter alia, restrain Subhash Chandra, from alienating their assets and/or the securities 
provided to secure the Loans. The Sole Arbitrator through an order dated August 28, 2019 has, inter alia, 
restrained Subhash Chandra from disposing of the unencumbered shares held by him, directly and indirectly, 
in ZEEL and restrained him from creating third party rights on the assets / properties specified by way of an 
affidavit pursuant to the order dated May 1, 2019. The operation of the interim order was further extended 
by an order dated October 6, 2019 until December 3, 2019. Further, in the order dated June 10, 2020, the 
parties submitted that settlement talks are ongoing. The Sole Arbitrator held that in the event no settlement 
can be reached, the arbitration shall continue. The matter is currently pending.  

On July 10, 2021 applications under Sections 17 and 19(4) of Arbitration and Conciliation Act, 1996 were 
argued. Our Company also argued the applications by which we have sought disclosure of Subhash 
Chandra’s shareholding in ZEEL and furnishing of a copy of Subhash Chandra’s affidavit of assets (currently 

in sealed cover) to us. The tribunal has reserved orders on the applications. The matter is listed on October 
8, 2021. 

Our Company has separately initiated arbitral proceedings before the Sole Arbitrator against the Gnex and 
others seeking, inter alia, an award for a sum of ₹474.67 crores with interest. Further, our Company filed 

an applications under Section 17 of the Arbitration and Conciliation Act, 1996, before the Sole Arbitrator 
seeking to, inter alia, (i) directions to deposit ₹474.67 crores or alternatively provide a bank guarantee of a 

nationalized bank for an equivalent sum; and (ii) restrain Gnex and other respondents from alienating their 
assets and/or the securities provided to sure the Loans; and (iii) restraining Cyquator from executing any 
documents in respect of sale / encumbrance / alienation of its direct and indirect stake in Zee Entertainment 
Enterprises Limited. Certain respondents have challenged the jurisdiction of the Sole Arbitrator to conduct 
the arbitral proceeding, through an application filed before the Sole Arbitrator under Section 16 of the 
Arbitration and Conciliation Act, 1996. The matter is currently pending. Certain respondents have 
challenged the jurisdiction of the Sole Arbitrator to conduct the arbitral proceeding, through an application 
filed before the Sole Arbitrator under Section 16 of the Arbitration and Conciliation Act, 1996. 

Our Company had filed a petition under Section 95 before the National Company Law Tribunal, New Delhi 
(“NCLT”) against Subhash Chandra on February 7, 2022 for initiating insolvency resolution process. The 

petition was admitted and the NCLT passed an order dated May 30, 2022 imposing an interim moratorium 
and appointing a resolution professional. Subhash Chandra thereafter has filed an appeal before the NCLT 
on August 1, 2022 challenging the order passed by the NCLT and an application dated April 30, 2024 before 
NCLT, New Delhi branch, praying for the replacement of the resolution professional. Admission order under 
Section 100 of IBC has been passed. Further, basis an application Subhash Chandra, the resolution 
professional has also been changed. Our Company has consented to the repayment plan. Currently, an 
application for approval of repayment plan is pending before the NCLT, New Delhi.  

10. Our Company has filed an application dated December 2, 2020, under Section 8 of the Prevention of Money 
Laundering Act, 2002 (“PMLA”) before the Adjudicating Authority under PMLA (“Adjudicating 
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Authority”) to implead our Company as a party in the original complaint filed by the Deputy Director, 

Directorate of Enforcement (“Original Complaint”) seeking to confirm the provisional attachment order 

dated July 9, 2020 (“PAO”) certain immovable properties. Our Company has clarified that the PAO is 

challenged only to the extent that it extends to the immovable properties situated at (i) Khurshedabad, 
Mumbai, valued at approximately ₹128.40 crores belonging to Imagine Estate Private Limited (“IEPL”); 

(ii) Unit No. 5, Sesen, Mumbai, valued at approximately ₹100 crores belonging to Imagine Residence Private 

Limited (“IRPL”); (iii) Unit No. 6, Sesen, Mumbai, valued at approximately ₹100 crores Imagine Home 

Private Limited (“IHPL”); and (iv) Unit No. 4, Sesen, Mumbai, valued at approximately ₹100 crores 

belonging to Imagine Habitat Private Limited (“IHPL” and collectively, “Properties”) on the grounds that 

the Properties are mortgaged as security in favour of our Company in connection with the loans extended to 
IEPL, IRPL and IHPL. Our Company has also filed a reply to the Original Complaint. The Deputy Director, 
Directorate of Enforcement in its reply deferred to the Adjudicating Authority to decide on the impleadment 
application filed by our Company. The matter is currently pending.  

An application has been filed by our Company before the Appellate Tribunal, New Delhi (under the 
Prevention of Money Laundering Act, 2002) for seeking permission to initiate the process of enforcement 
and sale of the mortgaged properties that were provided as security for the loans taken by Bliss Abode Private 
Limited. The matter is currently pending.  

11. Our Company had initiated 10 arbitral proceedings before Justice Deepak Verma (retired) as the sole 
arbitrator in each of the 10 arbitral proceedings and filed its statements of claim against Imagine Estate 
Private Limited, Bliss Abode Private Limited, Bliss Agri and Eco Tourism Private Limited, Imagine 
Residence Private Limited, Bliss House Private Limited, Imagine Homes Private Limited, Imagine Habitat 
Private Limited, Bliss Habitat Private Limited, Imagine Realty Private Limited, Bliss Villa (Delhi) Private 
Limited and their respective co-borrowers and guarantors (“Respondents 1”). 

Additionally, SFL initiated arbitral proceedings against Imagine Estate Private Limited and others 
(“Respondents 2”) before Justice Deepak Verma (retired) as the sole arbitrator and filed its statement of 

claim against Respondents 2.  

With the consent of all the parties involved, since the aforementioned 11 arbitral proceedings were identical 
in nature, by an order dated July 9, 2020, and July 11, 2020, these proceedings were consolidated with 
‘Indiabulls Housing Finance Limited and Bliss Agri and Eco Tourism Private Limited’ being the ‘lead 

matter’.  

Respondents 1, Respondents 2, and Rana Kapoor filed their statements of defense against our Company and 
SFL, primarily claiming relaxation under the circulars issued by RBI on grant of moratorium and on that basis 
have challenged the loan recall notices. Further, Respondents 1 and Respondents 2 filed counter claims for, 
inter alia (i) an amount aggregating to ₹10 crores, respectively, in each of the 11 arbitration proceedings; (ii) 
award ₹245 crores, which was refunded by Indiabulls Infraestate Limited (“IIL”) to our Company, in favour 

of Bliss Habitat Private Limited; and (iii) award ₹252.64 crores, which was refunded by IIL to our Company, 
in favour of Imagine Realty Private Limited. In response to the statements of defense, our Company and SFL 
have denied all allegations and categorically clarified that the benefit of moratorium is discretionary and 
cannot be claimed as a matter of right. In respect to the arbitration proceedings initiated by our Company and 
SFL and the claims made, the learned sole arbitrator Justice Deepak Verma (retired) passed arbitral awards 
on February 28, 2023. Further, a consolidated award dated February 28, 2023 in relation to the ‘lead matter’ 

was passed by the learned sole arbitrator concluding all the arbitral proceedings under Section 32 of the 
Arbitration and Conciliation Act, 1996. 

Respondent 1 have filed ten separate appeals under Section 34 of the Arbitration and Conciliation Act, 1996 
challenging the arbitration award dated February 28, 2023, passed by the Ld. Arbitrator comprising Justice 
Deepak Verma (Retd.) and have filed applications seeking condonation of delay. Notice on applications for 
condonation of delay has been issued and is allowed. We have filed three separate execution petitions against 
Imagine Realty Private Limited, Imagine Homes Private Limited and Bliss Abode Private Limited. The 
matter has been argued on condonation of delay and is currently pending.  

Our Company has filed an application dated February 9, 2024 under Section 7 of IBC to initiate corporate 
insolvency resolution process, against Bliss Agri and Eco Tourism Private Limited before the Hon’ble 

National Company Law Tribunal, Delhi. Notice with respect to the aforesaid application has been issued by 
NCLT. The matter is currently pending. 

For details in relation to arbitration proceedings involving our Company and Imagine Estate Private Limited, 
Bliss Abode Private Limited, Bliss Agri and Eco Tourism Private Limited, Imagine Residence Private 
Limited, Bliss House Private Limited, Imagine Homes Private Limited, Imagine Habitat Private Limited, 
Bliss Habitat Private Limited, Imagine Realty Private Limited, Bliss Villa (Delhi) Private Limited and their 
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respective co-borrowers and guarantors, please see “Material civil proceedings by SFL”. 

12. Our Company has filed a petition under Section 7 of IBC, against Garuda Maverick Infrastructure Projects 
Private Limited before National Company Law Tribunal, Bengaluru (the “Tribunal”) for an amount 

involving ₹ 2,250.0 million. Notices have been issued. Further, we have filed two separate petitions under 

Section 7 of IBC against Garuda Builders Private Limited and Maverick Holdings and Investments Private 
Limited before the Tribunal for a claim amount of ₹ 2,258.6 million. Notices have been issued in these two 
petitions. Further, we have filed three applications under Section 95 of IBC against Uday Bindiganvale 
Garudachar, Medini Uday Bindiganvale and Pranav Bindiganvale Uday before the Tribunal. The matter is 
currently pending. 

C. Notices issued by the Company for recovery of loans  

Prior to commencing enforcement proceedings under SARFAESI or other debt recovery laws against our 
borrowers, our Company from time to time issues notices and other communications to defaulting borrowers of 
the Company for repayment of outstanding loans granted to such borrowers by the Company in the ordinary 
course of the Company’s business. On a significant number of such occasions, such payment notices and 

communications do not result in enforcement action and the loans get regularized. 

D. Material Tax proceedings  

As on the date of this Key Information Document, there are no material tax proceedings initiated against our 
Company. 

E. Regulatory and Statutory proceedings 

1. Our Company received a notice dated February 9, 2024 from the SEBI (the “SEBI Letter”) in connection 

with certain additional interest payments made to existing holders of the non-convertible debentures 
issued by the Issuer in accordance with the terms stipulated under certain public issuances of debentures 
between August 9, 2021 until November 30, 2023. The SEBI pursuant to its notice dated June 14, 2024 
addressed to our Company has issued a notice for summary settlement of the probable proceedings under 
the Securities and Exchange Board of India (Settlement Proceedings) Regulations, 2018 as provided in 
the SEBI Letter. Our Company has filed a settlement application dated July 11, 2024, paid the 
corresponding processing fees for the settlement application and remitted the settlement amount of ₹ 

765,000. The settlement order is pending. 

2. Kogta Financial (India) Limited (“Kogta”) has filed an interlocutory petition dated July 9, 2024 before 
the Registrar of Trade Marks, Trade Marls Registry, Ahmedabad (“Registrar”), under the Trade Marks 

Act, 2999, as amended, against our Company to (i) refuse the trademark application for registration under 
No. 6350978 filed by our Company on the grounds that the mark proposed to be registered by our 
Company closely resembles that of Kogta, and (ii) pass any other order which the Registrar may deem 
fit and proper. The matter is currently pending.  

3. Certain regulatory authorities have, from time to time, sought information and documents from the 
Company in relation to certain of its borrowers under the applicable law. Our Company has provided 
such information and documents to the regulatory authorities in a timely manner. 

F. Consumer cases 

Our Company has approximately 494 consumer complaints / appeals in which we are respondents. These 
primarily pertain to alleged deficiency in service and there are some proceedings in which we are pro forma 
parties. The issues involved in such complaints include, inter alia, charging allegedly foreclosure charges / pre-
payment penalty, excessive interest rate, unilateral increase in tenure, declaration of account as non- performing 
assets, stay of possession of property, forceful repossession of vehicles, sale of vehicles, non-issuance of no 
objection certificates and higher rate of interest.  

G. Proceedings under Section 138 of Negotiable Instruments Act 

Our Company has filed complaints against various parties in the ordinary course of business, including some of 
our customers, under Section 138 of the Negotiable Instruments Act, 1881 in relation to dishonour of cheques. 
The matters are pending at various stages of adjudication before various courts.  

H. Details of pending proceedings initiated against the issuer for economic offences. 

As on the date of this Key Information Document, there are no pending proceedings initiated against our 
Company for economic offences. 

I. Details of any inquiries, inspections or investigations initiated or conducted under the securities laws or 
Companies Act or any previous companies’ law against our Company and our Subsidiaries and if there were 
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any prosecutions filed (whether pending or not), any fines imposed or compounding of offences done, in the 
last three years immediately preceding the year of this Key Information Document. 

Our Company, its Directors and Key Managerial Persons had received show cause notices from the Registrar 
of Companies, Delhi and Haryana at New Delhi, Ministry of Corporate Affairs, New Delhi (“RoC”), for non-
compliance of certain applicable provisions and disclosure requirements, under different provisions of the 
Companies Act, 2013 (“Act”), as observed by MCA officials during inspection of our Company records 

under section 206(5) of the Act for the period from Fiscal Year 2014-15 to Fiscal Year 2016-17, which were 
compoundable and adjudicable in nature. The Company and its Directors and Key Managerial Persons filed 
compounding applications and petitions under Section 441 of the Act and application or request for 
adjudication of penalties under Section 454 of the Act. The compounding applications were adjudicated and 
the Company and its officers have paid the fees and penalties as imposed. One of the earlier applications filed 
with ROC for adjudication under Section 454 of the Act has also been heard & adjudicated and ROC has 
passed adjudication order for the other application. Post inspection findings, as desired by the office of the 
Regional Director, Northern Region (“RD”), the Company had duly submitted desired additional information 

and documents pertaining to Financial Years 2017-18 to 2020-21 with RD office on August 2, 2022. Further, 
MCA vide their letter dated December 21, 2023 has directed the Company to file compounding/adjudication 
application for the alleged offences under Section 134(3)(f) and 129 read with Schedule III of Companies 
Act, 2013 for various financial years, arising out of the supplementary inspection under Section 206(5) of the 
Act carried out the MCA. Our Company has responded to this letter on January 4, 2024, with subsequent 
reminder vide letters dated February 22, 2024, May 13, 2024, October 15, 2024 and April 8, 2025 requesting 
for details of these non-compliances to proceed further. ROC vide letter dated April 16, 2025 had recently 
provided the necessary details for filing the compounding/ adjudication applications and the Company and 
all its concerned officers had immediately filed the required applications with ROC office. The Company and 
its officers have suo moto filed adjudication applications for alleged offence under section 135 of the Act. 
The Company and its officers would get the said matters compounded / adjudicated by paying the requisite 
compounding fee / penalty as may be imposed by the concerned authorities.  

1. Other than as disclosed in “Contingent Liabilities” which form a part of our Audited Financial Statement as 
at March 31, 2024, there are no other statutory dues that are pending payment by the Company due to reasons 
of default, delay or non-payment. Additionally, in the past there have been slight delays in a few cases in 
depositing the statutory dues, which have been paid by the Company.  

2. The Securities and Exchange Board of India (“SEBI”) has from time to time have sought information and 

documents from the Company in relation to certain of its borrowers under the applicable provisions of the 
SEBI Act, 1992, as amended. Our Company has provided such information and documents to SEBI in a 
timely manner.  

Details of acts of material frauds committed against our Company in the preceding three financial years and 
current financial year and the action taken by our Company  

II. Involving our Directors  

Except as disclosed below, there are no other proceedings against our Directors:  

Subhash Sheoratan Mundra  

A. Criminal proceedings  

Against the Director  

Particulars May 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023 
Number of Frauds  Nil 11 7 Nil 
Aggregate amount 
involved (₹ in 
crores)  

N/A 2.67 Crore  59.52 Crore N/A 

Corrective actions 
taken by the 
Company  

N/A Police complaint 
filed/ in-process. 
Additional 
checks have been 
implemented to 
keep strong 
checks on 
processes. 

Police Complaint 
filed/in-process. 
Additional checks 
have been 
implemented to 
keep strong checks 
on processes 

N/A 



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

197 

As on the date of this Key Information Document, there are no criminal proceedings initiated against our director, 
Subhash Sheoratan Mundra. 

By the Director  

As on the date of this Key Information Document, there are no criminal proceedings initiated by our director, 
Subhash Sheoratan Mundra. 

B. Material Civil proceedings  

Against the Director  

As on the date of this Key Information Document, there are no material civil proceedings initiated against our 
director, Subhash Sheoratan Mundra. 

By the Director 

As on the date of this Key Information Document, there are no material civil proceedings initiated by our director, 
Subhash Sheoratan Mundra.  

C. Material Tax proceedings  

As on the date of this Key Information Document, there are no material tax proceedings involving our director, 
Subhash Sheoratan Mundra.  

D. Statutory and Regulatory proceedings  

As on the date of this Key Information Document, there are no statutory or regulatory proceedings involving our 
director, Subhash Sheoratan Mundra. 

Gagan Banga  

A. Criminal proceedings  

Against the Director  

Except as disclosed below, there are no criminal proceedings initiated against our director, Gagan Banga as on 
the date of this Key Information Document:  

1. Ramesh Kumar Gupta (“Complainant”) filed a complaint on September 26, 2006 against Gagan Banga, 

Sameer Gehlaut, Shamsher Singh Ahlawat, Prem Prakash Mirdha, Karan Singh, Rajiv Rattan, Saurabh Mittal, 
Ashwini Omprakash Kumar (erstwhile Director), in their capacity as directors of Indiabulls Ventures Limited 
(erstwhile Indiabulls Securities Limited) (“IVL”), Amit Jain in his capacity as the company secretary of IVL 

and other employees of IVL, in Kaithal Police Station alleging commission of offences punishable under 
Sections 406, 420, 467, 468, 471 and 120-B of the IPC. Subsequently, the Complainant filed a complaint in 
the Court of Judicial Magistrate, Kaithal (Haryana) (“CMM, Kaithal”) against Indiabulls Ventures Limited, 

Gagan Banga, Shamsher Singh Ahlawat, Prem Prakash Mirdha, Sameer Gehlaut, Karan Singh, Rajiv Rattan, 
Saurabh Mittal, Ashwini Omprakash Kumar (erstwhile Director), Amit Jain and other employees of IVL in 
relation to a dispute regarding alleged unauthorized trading effected in his securities trading account. Through 
a letter dated October 6, 2006, the allegations were denied on the grounds that (i) Sameer Gehlaut, Ashwini 
Omprakash Kumar, Shamsher Singh Ahlawat, Prem Prakash Mirdha, Saurabh Mittal, Karan Singh were not 
directors of IVL; (ii) Gagan Banga and Rajiv Rattan were not involved in the day to day management of the 
trading in the accounts maintained by IVL; and (iii) Amit Jain was not the company secretary of IVL. We 
understand that upon completion of the investigation, a closure report has been filed by the police authorities 
as no cognizable offence has been made out. The matter is currently pending for closure in the CMM, Kaithal.  

2. For details in relation to complaint filed by Enforcement Directorate against our Company and Gagan Banga, 
please see “—Criminal proceedings - Against our Company”.  

3. For details in relation to complaint filed by Raghani Property Holdings Private Limited against Gagan Banga 
and other directors, please see “—Criminal proceedings - Against our Company”.  

4. For details in relation to FIR filed by Ravindra Biyani and AS Confin Private Limited against Gagan Banga, 
and others please see “—Material Civil Proceedings - Against SFL”. 

By the Director  

As on the date of this Key Information Document, there are no criminal proceedings initiated by our director, 
Gagan Banga.  

B. Material Civil proceedings  
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Against the Director  

Except as disclosed below, there are no material civil proceedings initiated against our director, Gagan Banga as 
on the date of this Key Information Document:  

1. For details in relation to complaint filed by Daiichi Sankyo Company Limited (through its power of attorney 
holder Vinay Prakash Singh) against the Company and our managing director, Gagan Banga, please see “—

Material Civil Proceedings – By our Company -”.  

2. For details in relation to complaint filed by Mr. Lalit Kumar Singh against the Company and our managing 
director, Gagan Banga, please see “—Material Civil Proceedings – Against our Company -”.  

By the Director  

As on the date of this Key Information Document, there are no material civil proceedings initiated by our director, 
Gagan Banga.  

C. Material Tax proceedings  

As on the date of this Key Information Document, there are no material tax proceedings involving our director, 
Gagan Banga.  

D. Statutory and Regulatory proceedings  

As on the date of this Key Information Document, there are no statutory or regulatory proceedings involving our 
director, Gagan Banga.  

Rajiv Gupta  

A. Criminal proceedings  

Against the Director 

As on the date of this Key Information Document, there are no criminal proceedings initiated against our director, 
Rajiv Gupta. 

By the Director 

As on the date of this Key Information Document, there are no criminal proceedings initiated by our director, 
Rajiv Gupta.  

B. Material Civil proceedings  

Against the Director 

As on the date of this Key Information Document, there are no material civil proceedings initiated against our 
director, Rajiv Gupta. 

By the Director 

As on the date of this Key Information Document, there are no material civil proceedings initiated by our director, 
Rajiv Gupta. 

C. Material Tax proceedings 

As on the date of this Key Information Document, there are no material tax proceedings involving our director, 
Rajiv Gupta. 

D. Statutory and Regulatory proceedings  

As on the date of this Key Information Document, there are no statutory or regulatory proceedings involving our 
director, Rajiv Gupta. 

Sachin Chaudhary  

A. Criminal proceedings  

Against the Director 

Except as disclosed below, there are no criminal proceedings initiated against our director, Sachin Chaudhary as 
on the date of this Key Information Document: 

1. For details in relation to complaints filed by Raghani Property Holdings Private Limited against Sachin 
Chaudhary and other directors, please see “—Criminal proceedings - Against our Company”. 

By the Director 
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As on the date of this Key Information Document, there are no criminal proceedings initiated by our director, 
Sachin Chaudhary. 

B. Material Civil proceedings  

Against the Director 

As on the date of this Key Information Document, there are no material civil proceedings initiated against our 
director, Sachin Chaudhary. 

By the Director 

As on the date of this Key Information Document, there are no material civil proceedings initiated by our director, 
Sachin Chaudhary. 

C. Material Tax proceedings 

As on the date of this Key Information Document, there are no material tax proceedings involving our director, 
Sachin Chaudhary. 

D. Statutory and Regulatory proceedings 

As on the date of this Key Information Document, there are no statutory or regulatory proceedings involving our 
director, Sachin Chaudhary. 

Satish Chand Mathur 

A. Criminal proceedings  

Against the Director 

As on the date of this Key Information Document, there are no criminal proceedings initiated against our director, 
Satish Chand Mathur. 

By the Director 

As on the date of this Key Information Document, there are no criminal proceedings initiated by our director, 
Satish Chand Mathur. 

B. Material Civil proceedings  

Against the Director  

As on the date of this Key Information Document, there are no material civil proceedings initiated against our 
director, Satish Chand Mathur. 

By the Director 

As on the date of this Key Information Document, there are no material civil proceedings initiated by our director, 
Satish Chand Mathur.  

C. Material Tax proceedings 

As on the date of this Key Information Document, there are no material tax proceedings involving our director, 
Satish Chand Mathur.  

D. Statutory and Regulatory proceedings 

As on the date of this Key Information Document, there are no statutory or regulatory proceedings involving our 
director, Satish Chand Mathur.  

Achuthan Siddharth  

A. Criminal proceedings  

Against the Director  

As on the date of this Key Information Document, there are no criminal proceedings initiated against our director, 
Achuthan Siddharth.  

By the Director  

As on the date of this Key Information Document, there are no criminal proceedings initiated by our director, 
Achuthan Siddharth.  

B. Material Civil proceedings  
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Against the Director  

As on the date of this Key Information Document, there are no material civil proceedings initiated against our 
director, Achuthan Siddharth. 

By the Director 

As on the date of this Key Information Document, there are no material civil proceedings initiated by our director, 
Achuthan Siddharth.  

C. Material Tax proceedings  

As on the date of this Key Information Document, there are no material tax proceedings involving our director, 
Achuthan Siddharth.  

D. Statutory and Regulatory proceedings 

As on the date of this Key Information Document, there are no statutory or regulatory proceedings involving our 
director, Achuthan Siddharth.  

Dinabandhu Mohapatra  

A. Criminal proceedings  

Against the Director  

As on the date of this Key Information Document, there are no criminal proceedings initiated against our director, 
Dinabandhu Mohapatra.  

By the Director 

As on the date of this Key Information Document, there are no criminal proceedings initiated by our director, 
Dinabandhu Mohapatra.  

B. Material Civil proceedings  

Against the Director  

As on the date of this Key Information Document, there are no material civil proceedings initiated against our 
director, Dinabandhu Mohapatra. 

By the Director  

As on the date of this Key Information Document, there are no material civil proceedings initiated by our director, 
Dinabandhu Mohapatra. 

C. Material Tax proceedings  

As on the date of this Key Information Document, there are no material tax proceedings involving our director, 
Dinabandhu Mohapatra. 

D. Statutory and Regulatory proceedings  

As on the date of this Key Information Document, there are no statutory or regulatory proceedings involving our 
director, Dinabandhu Mohapatra. 

Shefali Shah 

A. Criminal proceedings  

Against the Director  

As on the date of this Key Information Document there are no criminal proceedings initiated against our director, 
Shefali Shah.  

By the Director  

As on the date of this Key Information Document, there are no criminal proceedings initiated by our director, 
Shefali Shah.  

B. Material Civil proceedings  

Against the Director  

As on the date of this Key Information Document, there are no material civil proceedings initiated against our 
director, Shefali Shah. 
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By the Director  

As on the date of this Key Information Document, there are no material civil proceedings initiated by our director, 
Shefali Shah. 

C. Material Tax proceedings  

As on the date of this Key Information Document, there are no material tax proceedings involving our director, 
Shefali Shah.  

D. Statutory and Regulatory proceedings  

As on the date of this Key Information Document, there are no statutory or regulatory proceedings involving our 
director, Shefali Shah.  

III. Involving our Subsidiaries  

Except as disclosed below, there are no other pending litigations involving Subsidiaries of our Company which 
could have a material adverse effect on the financial position of our Company, or which may affect the Issue or 
an investor’s decision to invest in the Issue. 

Sammaan Finserve Limited (Formerly known as Indiabulls Commercial Credit Limited)* (“SFL”) 

*Sammaan Finserve Limited has received a fresh certificate of incorporation (“COI”) from the Registrar of Companies, New Delhi (RoC), 

and a fresh Certificate of Registration (“CoR”) as an NBFC-ICC (Non-Banking Financial Company – Investment and Credit Company) from 
the RBI. Upon receipt of the said COI and COR, the Company’s name stands changed from ‘Indiabulls Commercial Credit Limited’ to 
‘Sammaan Finserve Limited’. 

A. Criminal proceedings 

Against SFL  

 

Except as disclosed below, there are no criminal proceedings initiated against SFL as on the date of this Key 
Information Document: 

1. For details in relation to FIR filed by Ravindra Biyani and AS Confin Private Limited against our Company, 
SFL and others please see “—Material Civil Proceedings - Against SFL”.  

By SFL 

Except as disclosed below, there are no criminal proceedings initiated by SFL as on the date of this Key 
Information Document: 

1. SFL has filed a first information report dated August 5, 2020 under Sections 406, 420, 120B and 34 of IPC 
against Tradenext Securities Limited, Mukesh Arora, Radhika Arora and late Poonam Arora (collectively, 
the “Respondents”) for cheating and conspiracy. The Respondents had availed a loan from SFL, and 

thereafter deliberately defaulted in payment of the instalments in relation to the loan. They had misrepresented 
that the property being mortgaged is free from encumbrances, and later wrongfully sold the property that was 
mortgaged in favour of SFL in relation to multiple loans that they availed. The case is pending for 
investigation. 

B. Material Civil proceedings  

Against SFL 

Except as disclosed below, there are no material civil proceedings initiated against SFL as on the date of this Key 
Information Document:  

1. The Enforcement Directorate (“ED”) filed an original complaint dated August 7, 2020 (the “Complaint”) 

before the Adjudicating Authority, New Delhi (“Adjudicating Authority”), under the Prevention of Money 

Laundering Act, 2002 (“PMLA”), provisionally attaching inter alia the property at Khurshedabad, S.K. 

Barodawala Marg, Cumbala Hill, Mumbai-26 (the “Property”) vide provisional attachment order no. 

04/2020 dated July 9, 2020 (the “PAO”). SFL filed an application for impleadment and reply or objection in 

the Complaint on the grounds inter alia that (i) the property is mortgaged with SFL and our Company hold a 
security interest over the Property, (ii) no notice was ever issued to SFL and by virtue Sections 26C and 26E 
of the SARFAESI Act, SFL has prior right over the property attached. By an order dated April 8, 2021 (the 
“Order”), the Adjudicating Authority confirmed the PAO. In the writ petition filed by SFL High Court of 
Delhi has ordered that status quo be maintained on the attached properties, which include the Property, till 
the appeal is taken up for consideration by the Appellate Tribunal, PMLA. SFL has filed the appeal dated 
June 23, 2021 before the Appellate Tribunal challenging the Order. SFL has also filed an application dated 
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October 13, 2022 before the Appellate Tribunal seeking permission to initiate the sale of the Property. The 
matter is currently pending.  

2. An application was filed by Ravindra Biyani and AS Confin Private Limited (the “Petitioners”) in the Court 
of Ld. 4th Civil Judge (Snr. Div) at Alipore (“Court”) against our Company, SFL, Gagan Banga, in his 

capacity as our Director, and others (the “Defendants”) seeking an injunction to restrain the Defendants from 

(i) invoking the pledge and/or appropriating the pledged shares and/or from disposing of the assets and 
immovable properties pledged in favour of the Defendants pursuant to money advanced by SFL to AS Confin 
Private Limited (the “Loan”); and (ii) giving effect to the promissory note, loan agreement, document of 
pledge and the power of attorney, each dated May 21, 2021 and executed in relation to the Loan. The Court 
vide order dated August 25, 2022 restrained the Defendants from invoking the pledge and/or appropriating 
the shares and/or from disposing off the assets and immovable properties and disposed of the matter vide 
order dated December 1, 2022 (the “Order”). The Petitioner has thereafter filed two appeals against the Order 

before the District and Sessions Judge, Alipore (“District Judge”) (i) against allowing the section 8 
application; and (ii) for rejection of injunction application/suit. The matters are currently pending before the 
District Judge. 

Additionally, the Petitioner has filed a first information report dated October 26, 2022 (the “FIR”) against 

the Defendants and Divyesh Shah under Sections 420, 406, 409, 506, 120B of the IPC alleging fraud, deceit, 
criminal breach of trust and misappropriation of valuable securities and property. SFL and our Company have 
filed a petition (the “Petition”) before High Court at Calcutta (“Calcutta High Court”) seeking the quashing 

of the FIR. The Calcutta High Court vide interim orders dated December 16, 2022, December 21, 2022 and 
February 23, 2023 (collectively, the “Interim Orders”) has allowed the investigation of the case, by virtual 

mode, and has stated that no coercive steps be taken against the accused person’s name in FIR for the period 

mentioned in the Interim Orders. Subsequently, the Defendants have filed a special leave petition dated March 
22, 2023 before the Supreme Court of India (“Supreme Court”) against the Interim Orders. The Supreme 

Court has issued notices for the petitions filed by the Defendants and stayed the proceedings of the FIR filed 
against the Defendants vide order dated July 4, 2023. The Petition is currently pending. 

Our Company and Gagan Banga, in his capacity as our Director (the “Petitioners”), have filed a criminal 

writ petition dated April 15, 2023 before the Supreme Court, challenging the FIR. The Supreme Court vide 
order dated April 28, 2023 (the “Interim Order”) ordered a stay on proceedings under the FIR. Thereafter, 

on the interlocutory application filed by our Company, the Supreme Court vide order dated July 4, 2023 
permitted the Petitioners to challenge the FIR before the jurisdictional High Court and continued the Interim 
Order till the filing of the petition before such High Court stating that it would be open to the Petitioners to 
seek stay of proceedings which would be considered by such High Court on its own merit. 

3. Vaibhav Warehousing Private Limited has filed a writ petition against SFL and our Company, amongst 
others, for quashing of charge created in the favour of our Company. The matter is currently pending.  

4. Malvina Developers Private Limited has filed a writ petition dated February 13, 2023 before the High Court 
of Punjab and Haryana against SFL and our Company, amongst others, seeking for quashing of charge created 
in the favour of our Company alleging that creation of such charge by our Company was illegal. The matter 
is currently pending.  

5. Ambience Private Limited and Ambience Projects and Infrastructure Private Limited (together, the 
“Appellants”) have filed separate appeals, each dated January 20, 2025, before the High Court of Delhi 

against SFL (the “Respondent”), under Section 37 of the Arbitration and Conciliation Act, 1996 (the 

“Arbitration Act”), seeking setting aside of composite order dated December 23, 2024 (the “Order”) 

pursuant to which the applications under Section 9 of the Arbitration Act (the “Petitions”) filed by the 

Respondent were allowed and the Appellants were directed to deposit an amount of ₹ 6,380.8 million (the 

“Relief”) and restrained from creating any third party rights in the concerned properties. Pursuant to the order 
dated 27 Janaury 2025, the high Court of Delhi has stayed the deposit of the sum of ₹6,380.8 million until 

next hearing dated 25 March 2025, while the restraint on third party rights stands valid. The Appellants have 
alleged that the Order is erroneous on several grounds, including that the Relief was never claimed by the 
Respondent in the Petitions. Further the Company had filed application for the appointment of the sole 
arbitrator, arbitrators has been appointed and the arbitration is pending, wherein we have filed claim. 

6. For details in relation to Section 9 petition filed by Parasvnath Developers against our Company and SFL “—

Material Civil Proceedings - Against Company”.  

7. For details in relation to petition filed by Imagine Estate Private Limited, Bliss Abode Private Limited, Bliss 
Agri and Eco Tourism Private Limited, Imagine Residence Private Limited, Bliss House Private Limited, 
Imagine Homes Private Limited, Imagine Habitat Private Limited, Bliss Habitat Private Limited, Imagine 
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Realty Private Limited, Bliss Villa (Delhi) Private Limited and their respective co-borrowers and guarantors 
against SFL under Section 34 of the Arbitration Act, please see “Material civil proceedings by our Company”. 

8. For details in relation to the petition filed under Section 9 of the Arbitration and Conciliations Act, 1996 by 
Supertech Limited, Supertech Realtors Private Limited and Revital Reality Private Limited against SFL, 
amongst others, please see “Material civil proceedings against our Company”. 

9. For details in relation to the petitions filed under Section 9 of the Arbitration and Conciliations Act, 1996 by 
Vatika Limited, along with other entities of the Vatika group, and Enserve Electrocon Furnishers Private 
Limited, along with other entities of Gaurav Bhalla group, against SFL, please see “ Material civil 
proceedings against our Company”. 

By SFL 

1. SFL, along with our Company, had issued 11 recall notices to Bliss Abode Private Limited, Bliss Agri and 
Eco Private Limited, Bliss Habitat Private Limited, Imagine Estate Private Limited, Bliss Villa (Delhi) Private 
Limited, Bliss House Private Limited, Imagine Realty Private Limited, Imagine Residence Private Limited, 
Imagine Estate Private Limited, Imagine Habitat Private Limited and their respective co-borrowers and 
guarantors, each dated March 9, 2020 (the “Recall Notices”), on account of occurrence of a material adverse 

event as contemplated under the relevant facility documents. These Recall Notices pertain to loan facilities 
wherein (i) Rana Kapoor and/or his relatives were guarantors; or (ii) Rana Kapoor was a co-borrower. 

Subsequently, SFL and our Company issued 21 notices under Section 13(2) of the SARFAESI Act, each 
dated June 18, 2020 (collectively, the “SARFAESI Notices”), to Bliss Villa (Delhi) Private Limited, Imagine 

Estate Private Limited, Imagine Residence Private Limited, Bliss Abode Private Limited, Bliss House Private 
Limited, Imagine Residence Private Limited, Imagine Estate Private Limited, Imagine Homes Private 
Limited, Imagine Habitat Private Limited, Bliss Agri and Eco Tourism Private Limited, Bliss House Private 
Limited and their respective co-borrowers and guarantors, calling upon them to forthwith pay the outstanding 
amount aggregated across all individual SARFAESI Notices of ₹ 23,645.8 million along with the tax deducted 

at source, with the amount aggregating to ₹ 115.3 million, due as on the date of the SARFAESI Notices in 

accordance with their respective liabilities under the loan documents. The notices further stated that in the 
event there is a default in payment of the outstanding amounts, our Company, in its capacity as the financial 
creditor shall be entitled to take such steps as provided under Section 13(4) of the SARFAESI Act, which 
include taking possession and disposing of the secured assets as described in the SARFAESI Notices. Our 
Company has, through notices, each dated September 4, 2020, issued under Section 13(4) of the SARFAESI 
Act and newspaper publications on September 6, 2020, and September 7, 2020, taken symbolic possession 
of the secured assets as described in the SARFAESI Notices. 

Further, SFL has filed application under Section 9 of the Arbitration and Conciliation Act, 1996 (the “Section 
9 Applications”) in the High Court of Delhi, New Delhi (“Delhi High Court”) against Bliss Abode Private 

Limited, Bliss Agri and Eco Tourism Private Limited, Bliss House Private Limited, Bliss (Villa) Delhi Private 
Limited, Imagine Habitat Private Limited, Bliss Habitat Private Limited, Imagine Realty Private Limited and 
their respective co-borrowers and guarantors (collectively, the “Respondents”). Through its orders, each 
dated March 13, 2020 (collectively, the “Interim Orders”), the Delhi High Court has inter alia restrained the 

Respondents from creating any encumbrance, lien or third-party rights on the secured assets. By its common 
order dated June 29, 2020, the Delhi High Court extended the operation of the Interim Orders. Through its 
common order dated September 3, 2020, the Delhi High Court has disposed of the Sections 9 Applications 
and has ordered the Sections 9 Applications to be treated as applications made under Section 17 of the 
Arbitration and Conciliation Act, 1996 and same are to be filed before the sole arbitrator, Justice Deepak 
Verma (retired). Pursuant to its order, the Delhi High Court further extended the operation of the Interim 
Orders till September 19, 2020. Further, the Delhi High Court has also ordered that the sole arbitrator Justice 
Deepak Verma (retired) may modify, continue or vary the operation of the Interim Orders. 

Further, our Company also invoked the arbitration clause and initiated 10 arbitral proceedings before Justice 
Deepak Verma (retired) as the sole arbitrator in each of the 10 arbitral proceedings. Our Company has filed 
its statement of claim against Imagine Estate Private Limited, Bliss Abode Private Limited, Bliss Agri and 
Eco Tourism Private Limited, Imagine Residence Private Limited, Bliss House Private Limited, Imagine 
Homes Private Limited, Imagine Habitat Private Limited, Bliss Habitat Private Limited, Imagine Realty 
Private Limited, Bliss Villa (Delhi) Private Limited and their respective co-borrowers and guarantors (the 
“Respondents 1”). 

Additionally, SFL also invoked the arbitration clause and initiated arbitral proceedings against Imagine Estate 
Private Limited and others (the “Respondents 2”) before Justice Deepak Verma (retired) as the sole arbitrator 

and has filed its statement of claim against Respondents 2. With the consent of all the parties involved, since 
the aforementioned 11 arbitral proceedings were identical in nature, by orders dated July 9, 2020 and July 11, 



Key Information Document  
Date: June 16, 2025 
Reference No.: KID/SCL/01/25-26 

Private & Confidential - For Private Circulation only 
 (This Key Information Document is neither a prospectus nor a statement in lieu of prospectus) 

 
 

204 

2020, these proceedings were consolidated with ‘Indiabulls Housing Finance Limited and Bliss Agri and Eco 

Tourism Private Limited’ being the ‘lead matter’. Respondents 1, Respondents 2 and Rana Kapoor have filed 

their statements of defence against SFL and our Company, primarily claiming relaxation under the circulars 
issued by RBI on grant of moratorium and on that basis have challenged the loan recall notices. Additionally, 
Respondents 1 and Respondents 2 have made counter claims for, inter alia (i) an amount aggregating to ₹ 

100.0 million, respectively, in each of the 11 arbitration proceedings; (ii) award ₹ 2,450.0 million, which was 

refunded by Indiabulls Infraestate Limited (“IIL”) to our Company in favour of Bliss Habitat Private Limited; 

and (iii) award ₹ 2,526.4 million, which was refunded by IIL to SFL, in favour of Imagine Realty Private 

Limited. In response to the statements of defence, SFL and our Company have denied all allegations and 
categorically clarified that the benefit of moratorium is discretionary and cannot be claimed as a matter of 
right. In respect to the arbitration proceedings initiated by our Company and SFL and the claims made, the 
learned sole arbitrator Justice Deepak Verma (retired) passed arbitral awards on February 28, 2023 (the 
“Award”). Further, a consolidated award dated February 28, 2023 in relation to the ‘lead matter’ was passed 

by the learned sole arbitrator concluding all the arbitral proceedings under Section 32 of the Arbitration and 
Conciliation Act, 1996. 

In addition, Imagine Estate Private Limited has filed a petition dated June 27, 2023 under Section 34 of the 
Arbitration and Conciliation Act, 1996, before the High Court of Delhi at New Delhi (“Delhi High Court”) 

challenging the Award along with application for condonation of delay. The Delhi High Court vide order 
dated September 18, 2023 issued notice on applications for condonation of delay. The matter is currently 
pending. 

2. SFL filed an application dated February 13, 2022 (the “Application”) under Section 95 of the Insolvency and 

Bankruptcy Code, 2016 read with rule 7(2) of the Insolvency and Bankruptcy (Application to Adjudicating 
Authority for Insolvency Resolution Process for Personal Guarantors to Corporate Debtors) Rules, 2019, 
before the National Company Law Tribunal, Bengaluru (“NCLT”), seeking to initiate the insolvency 

resolution process against the personal guarantor, Sushil Mantri, with respect to a loan amounting of ₹ 1,760.0 

million given to Mantri Developers Private Limited. The personal guarantee was invoked on December 29, 
2021. The NCLT appointed an Insolvency Resolution Professional vide order dated October 7, 2022. The 
IRP has filed its report and the matter is currently pending.  

Sushil Mantri has filed writ petition in the High Court of Karnataka at Bangalore, seeking inter alia quashing 
of the proceedings initiated before the NCLT pursuant to the Application. The matter is currently pending. 

3. SFL has filed a petition before the High Court of Delhi (“Delhi High Court”) under Section 9 of the 

Arbitration and Conciliation Act, 1996 (the “Section 9 Petition”) seeking an injunction against Juhu Real 

Estate Developers Private Limited and others (the “Respondents”) seeking (i) restraint against the 

Respondents from transferring, selling, alienating, encumbering or creating any third party right or interest in 
the properties mortgaged to SFL for the repayment of the loans; and (ii) release of (a) original letter dated 
December 6, 2021; (b) original No-Objection Certificates in respect of the units in the project currently named 
as ‘Equest’; and (iii) original No-Objection Certificates in respect of the units in the project named as 
‘Monticello’ (collectively, the “Escrow Documents”) from the escrow agent. The Respondents have 

submitted before the Delhi High Court that they shall not insist on release of the Escrow Documents. Pursuant 
to order dated October 25, 2024, the Delhi High Court has disposed of the Section 9 Petition with a direction 
that the application under Section 9 will be considered as a Section 17 application and pursuant to its order 
dated December 12, 2024, an arbitrator has been appointed. The matter is currently pending. 

4. For details in relation to the initiation of arbitration proceedings petitions against Imagine Estate Private 
Limited and others by SFL, please see “ Material civil proceedings by our Company”. 

C. Tax proceedings  

As on the date of this Key Information Document, there are no material tax proceedings initiated against SFL. 

D. Statutory and Regulatory proceedings  

Except as disclosed below, there are no litigation or legal action pending or taken by any ministry or department 
of the government or a statutory authority against SFL as on the date of this Key Information Document and that 
there have been no directions issued by such ministry or department or statutory authority upon conclusion of 
such litigation or legal action: 

1. SFL received a notice dated February 9, 2024 from the SEBI (the “SEBI Letter”) in connection with certain 

additional interest payments made to existing holders of the non-convertible debentures issued by the Issuer 
in accordance with the terms stipulated under certain public issuances of debentures between August 9, 2021 
until November 30, 2023. The SEBI pursuant to its notice dated June 14, 2024 addressed to SFL, has issued 
a notice for summary settlement of the probable proceedings under the Securities and Exchange Board of 
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India (Settlement Proceedings) Regulations, 2018 as provided in the SEBI Letter. SFL has filed a settlement 
application dated July 11, 2024, paid the corresponding processing fees for the settlement application and 
remitted the settlement amount of ₹ 625,000. The settlement order is pending. 

E. Consumer cases  

SFL has approximately 18 consumer complaints/ appeals in which it is a respondent. These primarily pertain to 
alleged deficiency in services. The issues involved in such complaints include, inter alia, forceful repossession of 
vehicles sale of vehicles; non-issuance of no objection certificates and higher rate of interest and other charges.  

F. Proceedings under Section 138 of Negotiable Instruments Act 

SFL, in the ordinary course of business, has filed complaints against various parties, including some of our 
customers under Section 138 of the Negotiable Instruments Act, 1881 in relation to dishonour of cheques.  

Sammaan Asset Management Limited (“SAML”)  

A. Criminal proceedings  

There are no criminal proceedings initiated by or against SAML as on the date of this Key Information Document.  

B. Civil proceedings  

There are no civil proceedings initiated by or against SAML as on the date of this Key Information Document.  

C. Tax proceedings  

There are no material tax proceedings against SAML as on the date of this Key Information Document.  

D. Statutory and Regulatory proceedings  

1. Sammaan Asset Management Limited (“SAML”) is acting as an investment manager to Indiabulls AIF 

which is registered as a Category-II alternative investment fund with the SEBI. As a regulated entity, 
SAML is subject to periodic inspection by SEBI in accordance with applicable laws. Pursuant to the 
periodic inspection carried out by SEBI for the financial year 2021-22, SEBI has issued a show cause 
notice dated September 26, 2024 to SAML, amongst others, under Rule 4 of the SEBI (Procedure for 
Holding Inquiry and Imposing Penalties) Rules, 1995 for alleged violations of certain compliances under 
the SEBI (Alternative Investment Funds) Regulations, 2012 ("SCN"). Subsequently, on November 25, 
2024, SAML has filed a settlement application under the SEBI (Settlement Proceedings) Regulations, 
2018, with SEBI in relation to the alleged violations. Further, in relation to the SCN and the settlement 
proceedings, SAML has requested the adjudicating officer to keep the SCN in abeyance till the 
conclusion of the settlement proceedings. SAML has filed an updated written submission in relation to 
settlement application proposing the settlement amount of INR 1,43,32,500/- and corrective actions 
undertaken. The matter is currently pending before SEBI. 
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ANNEXURE 12 FINANCIAL STATEMENTS 

AUDITED FINANCIALS STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH 2023, 31 
MARCH 2024 AND 31 MARCH 2025 ALONG WITH THE AUDIT REPORTS  

Sr. 
no. 

Particulars Page 
No. 

1.  Audited Consolidated Financial Statement as at and for financial year ended March 31, 2025 F1 
2.  Audited Standalone Financial Statement as at and for financial year ended March 31, 2025 F-14 
3.  Audited Consolidated Financial Statement as at and for financial year ended March 31, 2024 F-30 
4.  Audited Standalone Financial Statement as at and for financial year ended March 31, 2024 F-158 
5.  Audited Consolidated Financial Statement as at and for financial year ended March 31, 2023 F-277 
6.  Audited Standalone Financial Statement as at and for financial year ended March 31, 2023 F-385 

 
 
 
 



Nangia & Co LLP 
Chartered Accountants 
4th Floor, Iconic Tower, Urmi Estate, 
Ganpatrao Kadam Marg, Lower Parel (West), 
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Chartered Accountants 
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Independent Auditor’s Report on Quarterly and Year to date Audited Consolidated Financial Results of 
Sammaan Capital Limited (Formerly known as ‘Indiabulls Housing Finance Limited’) pursuant to the 
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. 

To 
The Board of Directors of 
Sammaan Capital Limited (Formerly known as ‘Indiabulls Housing Finance Limited’) 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement for the quarterly and year to date Consolidated 
Financial Results of Sammaan Capital Limited (Formerly known as ‘Indiabulls Housing Finance Limited’) 
(“the Holding Company”), its subsidiaries and its trust (the holding Company its subsidiaries, its trust 
together referred to as “the Group”) for the quarter ended March 31, 2025 and the year to date results 
for the period from April 01, 2024 to March 31, 2025 (“the Statement”), attached herewith, being 
submitted by the Holding Company pursuant to the requirements of Regulation 33 and 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing 
Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of reports of other auditors on separate audited financial information of 
the subsidiaries and a trust, referred to in ‘Other Matters’ paragraph below, the Statement: 

i. includes the financial results of the subsidiaries and trust (refer Annexure A);

ii. is presented in accordance with the requirements of the Listing Regulations in this regard; and

iii. gives a true and fair view in conformity with the applicable Indian Accounting Standards prescribed
under Section 133 of the Companies Act 2013 (“the Act”) as amended, read with relevant rules
issued thereunder, the circulars, guidelines and directions issued by the Reserve Bank of India
(“RBI”) from time to time (“RBI Guidelines”) and other accounting principles generally accepted in
India, of the consolidated net loss, consolidated total comprehensive income and other financial
information of the Group for the quarter ended March 31, 2025 as well as the year to date results
for the period from April 01, 2024 to March 31, 2025.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under Section 
143(10) of the Act. Our responsibilities under those Standards are further described in the ‘Auditor’s 
Responsibilities for the Audit of Consolidated Financial Results’ section of our report. We are 
independent of the Group, in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered 
Accountants of India (“the ICAI”) together with the ethical requirements that are relevant to our audit 
of the Consolidated Financial Results under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s 
Code of Ethics. We believe that the audit evidence obtained by us and other auditors in terms of their 
reports referred to in ‘Other Matters’ paragraph below, is sufficient and appropriate to provide a basis 
for our opinion. 
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Management’s and Board of Directors’ Responsibilities for the Consolidated Financial Results 

This Statement has been prepared on the basis of the Consolidated Annual Financial Statements as at 
and for the year ended March 31, 2025. The Holding Company’s Management and the Board of 
Directors are responsible for the preparation and presentation of the Statement that give a true and 
fair view of the consolidated net loss, consolidated total comprehensive income and other financial 
information of the Group in accordance with the Indian Accounting Standards prescribed under Section 
133 of the Act as amended, read with relevant rules issued thereunder, the circulars, guidelines and the 
directions issued by the RBI from time to time and other accounting principles generally accepted in 
India and in compliance with Regulation 33 and 52 of the Listing Regulations. 

The respective Board of Directors of the entities included in the Group are responsible for maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the 
assets of the Group and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the design, implementation and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Statement that give a true and fair view and are 
free from material misstatement, whether due to fraud or error, which have been used for the purpose 
of preparation of the Statement by the Management and the Board of Directors of the Holding 
Company, as aforesaid. 

In preparing the Statement, the respective Management and the Board of Directors of the entities 
included in the Group are responsible for assessing the ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the respective Management and Board of Directors either intends to liquidate the 
Group or to cease operations, or has no realistic alternative but to do so. 

The respective Management and Board of Directors of the entities included in the Group are 
responsible for overseeing the financial reporting process of the Group. 

Auditor’s Responsibilities for the Audit of Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
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 Obtain an understanding of internal controls relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
Company’s internal controls. 
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors. 

 
 Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the ability of the Group to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Group to cease to continue as a going concern. 
 

 Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represent the underlying transactions and events in a manner that achieves fair 
presentation. 
 

 Perform procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of the 
Listing Regulations, as amended, to the extent applicable. 
 

 Obtain sufficient appropriate audit evidence regarding the financial results/ financial information of the 
entities within the Group to express an opinion on the Consolidated Financial Results for the quarter and 
year ended March 31, 2025. We are responsible for the direction, supervision and performance of the 
audit of financial information of such entities included in the Consolidated Financial Results for the 
quarter and year ended March 31, 2025 of which we are the independent auditors. For the other entities 
included in the Consolidated Financial Results for quarter and year ended March 31, 2025, which have 
been audited by other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit opinion. 
 

We communicate with those charged with governance of the Holding Company and such other entities 
includes in the statements of which we are the independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
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Other Matters 
 
The accompanying Statement includes the audited financial results and other financial information, in 
respect of: 
 
 Nine subsidiaries and a trust whose financial results includes total assets of Rs. 7,724.34 crores as at 

March 31, 2025, total revenue of Rs. 258.30 crores and Rs. 1,310.65 crores, total net profit/(loss) after 
tax of Rs. 28.72 crores and Rs. (2,746.56) crores and total comprehensive income/(loss) of Rs. 36.33 
crores and Rs. (2,636.20) crores for the quarter and year ended March 31, 2025 respectively and net 
cash inflows of Rs. 568.89 crores, for the year ended March 31, 2025, as considered in the Statement 
which have been audited by their respective independent auditors. 
 
The independent auditor’s report on the financial results and other financial information of these 
entities have been furnished to us by the Management and our opinion on the Statement in so far as it 
relates to the amounts and disclosures included in respect of these entities, is based solely on the 
reports of such auditors and the procedures performed by us are as stated in paragraph above. 

 
Our opinion on the Statement are not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors.  
 

 The Statements include results for the quarter ended March 31, 2025, being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2025 and the published 
unaudited year to date figures up to the third quarter ended December 31, 2024, which were subjected 
to limited review by us, as required under the Listing Regulations. 

 
 The comparative financial information of the Group for the quarter and year ended March 31, 2024, 

was audited by the predecessor joint statutory auditors of the Group, who expressed an unmodified 
opinion on those consolidated financial results vide their report dated May 24, 2024. Accordingly, we 
do not express any opinion, as the case may be, on the figures reported in the Consolidated Financial 
Results for the quarter and year ended March 31, 2024. 

 
Our opinion is not modified in respect of these matters. 

 
For Nangia & Co LLP            For M Verma & Associates 
Chartered Accountants            Chartered Accountants  
FRN: - 002391C/N500069                         FRN: - 501433C 
 
 
 
 
Jaspreet Singh Bedi            Mohender Gandhi   
Partner              Partner 
Membership No.: 601788           Membership No.: 088396 
UDIN: 25601788BMKSDJ3278           UDIN: 25088396BMLKNF3714 
 
Place: New Delhi             Place: New Delhi 
Date: May 16, 2025            Date: May 16, 2025 

F - 4

lucky.deshwani
Stamp

Admin
MVERMA



 

 

Nangia & Co LLP 
Chartered Accountants 
4th Floor, Iconic Tower, Urmi Estate,                                                        
Ganpatrao Kadam Marg, Lower Parel (West), 
Mumbai – 400 013 

M Verma & Associates  
Chartered Accountants 

1209, Hemkunt Chambers, 
89, Nehru Place, 

New Delhi – 110 019 

 
Annexure A 
 
Sr. No. Subsidiaries and Trust 

1 Sammaan Collection Agency Limited (formerly known as Indiabulls Collection Agency Limited) 
2 Sammaan Sales Limited (formerly known as Ibulls Sales Limited) 
3 Sammaan Insurance Advisors Limited (formerly known as Indiabulls Insurance Advisors 

Limited) 
4 Sammaan Investmart Services Limited (formerly known as Nilgiri Investmart Services Limited) 

(Subsidiary of Sammaan Insurance Advisors Limited) 
5 Indiabulls Capital Services Limited 
6 Sammaan Finserve Limited (formerly known as Indiabulls Commercial Credit Limited) 
7 Sammaan Advisory Services Limited (formerly known as Indiabulls Advisory Services Limited) 
8 Indiabulls Asset Holding Company Limited 
9 Sammaan Asset Management Limited (formerly known as Indiabulls Investment Management 

Limited) 
10 Pragati Employee Welfare Trust (formerly known as Indiabulls Housing Finance Limited - 

Employee Welfare Trust) 
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Particulars 31 March 2025 31 December 2024 31 March 2024 31 March 2025 31 March 2024

(Refer Note 5) (Reviewed) (Refer Note 5) (Audited) (Audited)

1 Revenue from operations
(i) Interest Income (Refer Note 3) 1,494.62                 1,890.25                  1,572.55                 7,179.68                 6,783.63                 
(ii) Fees and commission Income 38.89                      26.99                       57.75                      126.27                    141.89                    
(iii) Net gain on fair value changes 382.00                    -                           549.11                    535.60                    1,451.77                 

 (iv) Net gain on derecognition of financial instruments under amortised
       cost category (Refer Note 4) 

191.92                    99.28                       25.20                      781.78                    97.58                      

Total Revenue from operations 2,107.43                 2,016.52                  2,204.61                 8,623.33                 8,474.87                 
2 Other Income 25.02                      2.62                         50.52                      59.92                      149.90                    
3 Total Income (1+2) 2,132.45                 2,019.14                  2,255.13                 8,683.25                 8,624.77                 
4 Expenses

   Finance costs 1,050.20                 1,193.58                  1,291.48                 4,791.36                 5,306.77                 
   Net loss on fair value changes -                         129.78                     -                         -                         -                         
   Impairment on financial instruments (net of recoveries / written back) 288.86                    6.77                         289.84                    5,068.50                 768.44                    
   Employee benefits expenses 201.33                    180.48                     149.71                    738.45                    619.07                    
   Depreciation and amortization 24.70                      19.67                       20.54                      83.02                      84.62                      
   Other expenses 112.37                    71.61                       71.67                      377.49                    197.18                    
Total Expenses 1,677.46                 1,601.89                  1,823.24                 11,058.82               6,976.08                 

5 Profit / (Loss) before tax (3-4) 454.99                    417.25                     431.89                    (2,375.57)               1,648.69                 
6 Tax Expense

Current tax (Credit) / Expense (0.66)                      1.42                         36.05                      (9.00)                      122.71                    
Deferred tax Charge / (Credit) 131.61                    113.39                     75.64                      (559.11)                  309.01                    
Total Tax Expense / (Credit) 130.95                    114.81                     111.69                    (568.11)                  431.72                    

7
 Profit / (Loss) for the period / year from continuing operations after 
tax (5-6) 

324.04                    302.44                     320.20                    (1,807.46)               1,216.97                 

(Rupees in Crores)

S. 
No.

Quarter ended Year ended

Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Consolidated Financial Results
for the quarter and year ended March 31, 2025

Statement of Consolidated Audited Results for the quarter and year ended March 31, 2025
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Consolidated Financial Results
for the quarter and year ended March 31, 2025

Particulars 31 March 2025 31 December 2024 31 March 2024 31 March 2025 31 March 2024

(Refer Note 5) (Reviewed) (Refer Note 5) (Audited) (Audited)

8  Loss for the period / year from discontinued operations -                         -                           (0.77)                      -                         (2.58)                      
9  Tax expense for the period / year from discontinued operations -                         -                           -                         -                         -                         

10
 Loss for the period / year from discontinued operations after tax (8-
9) 

-                         -                           (0.77)                      -                         (2.58)                      

11
 Profit / (Loss) for the period / year attributable to the Shareholders 
of the Company (7+10) 

324.04                    302.44                     319.43                    (1,807.46)               1,214.39                 

12  Other comprehensive income 
(1) Other comprehensive income from continuing operations

 A (i) Items that will not be reclassified to statement of profit or loss 
 (a) Remeasurement (loss) / gain on defined benefit plan (1.68)                      (0.91)                        0.39                        (1.84)                      (3.62)                      
 (b) (Loss) / Gain on equity instrument designated at FVOCI (78.57)                    (17.93)                      11.13                      158.18                    100.71                    
 (ii) Income tax impact on A above 32.80                      4.33                         (2.65)                      (21.33)                    (22.12)                    
 B (i) Items that will be reclassified to statement of profit or loss 
 (a) Effective portion of cash flow hedges (109.98)                  4.27                         142.87                    16.32                      325.08                    
 (ii) Income tax impact on B above 27.68                      (1.08)                        (35.96)                    (4.11)                      (81.82)                    
 Total Other comprehensive (loss) / income from continuing operations (129.75)                  (11.32)                      115.78                    147.22                    318.23                    
 (2) Other comprehensive income from discontinued operations 
 A (i) Items that will not be reclassified to statement of profit or loss 
 (a) Remeasurement gain / (loss) on defined benefit plan -                         -                           -                         -                         -                         
 (b) (Loss) / Gain on equity instrument designated at FVOCI -                         -                           -                         -                         -                         
 (ii) Income tax impact on A above -                         -                           -                         -                         -                         
 Total Other comprehensive income / (loss) from discontinued operations -                         -                           -                         -                         -                         
 Total Other comprehensive (loss) / income (net of tax) (1)+(2) (129.75)                  (11.32)                      115.78                    147.22                    318.23                    

S. 
No.

Statement of Consolidated Audited Results for the quarter and year ended March 31, 2025

Quarter ended Year ended
(Rupees in Crores)
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Consolidated Financial Results
for the quarter and year ended March 31, 2025

Particulars 31 March 2025 31 December 2024 31 March 2024 31 March 2025 31 March 2024
(Refer Note 5) (Reviewed) (Refer Note 5) (Audited) (Audited)

13  Total comprehensive income / (loss) (after tax) (11+12) 194.29                    291.12                     435.21                    (1,660.24)               1,532.62                 

14 Paid-up equity share capital (Face value of INR 2 each) 162.70                    146.02                     113.03                    162.70                    113.03                    

15 Other equity 21,659.75               19,678.87               

16 Earnings per Share (EPS) (not annualised) (for continuing operations)
-Basic (Amount in Rs.) 4.11                        4.17                         5.70                        (26.70)                    23.83                      
-Diluted (Amount in Rs.) 4.10                        4.16                         5.67                        (26.70)                    23.58                      
-Face Value (Amount in Rs.) 2.00                        2.00                         2.00                        2.00                        2.00                        

Earnings per Share (EPS) (not annualised) (for discontinued operations)

-Basic (Amount in Rs.) -                         -                           -                         -                         (0.05)                      
-Diluted (Amount in Rs.) -                         -                           -                         -                         (0.05)                      
-Face Value (Amount in Rs.) 2.00                        2.00                         2.00                        2.00                        2.00                        
Earnings per Share (EPS) (not annualised) (for continuing and 
discontinued operations)

-Basic (Amount in Rs.) 4.11                        4.17                         5.70                        (26.70)                    23.78                      
-Diluted (Amount in Rs.) 4.10                        4.16                         5.67                        (26.70)                    23.53                      
-Face Value (Amount in Rs.) 2.00                        2.00                         2.00                        2.00                        2.00                        

Statement of Consolidated Audited Results for the quarter and year ended March 31, 2025
(Rupees in Crores)

Quarter ended Year ended
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Consolidated Financial Results
for the quarter and year ended March 31, 2025

Notes to the Consolidated Financial Results:
1

2

3
4

5

6
As at As at

31 March 2025 31 March 2024
(Audited) (Audited)

ASSETS

(1) Financial Assets
(a) Cash and cash equivalents 3,349.63                 2,528.82                 
(b) Bank Balance other than (a) above 1,383.90                 1,895.33                 
(c) Derivative financial instruments 63.28                      49.20                      
(d) Receivables

(I) Trade Receivables 13.86                      15.47                      
(e) Loans 44,914.85               52,748.86               
(f) Investments 14,218.99               7,455.96                 
(g) Other Financial assets 2,798.55                 5,037.70                 

66,743.06               69,731.34               

Particulars

Sub-total - Financial Assets

Consolidated Statement of Assets and Liabilities: (Rupees in Crores)

The consolidated financial results have been prepared in accordance with Ind AS, notified under Section 133 of the Companies Act, 2013 ("the Act") read with Companies (Indian
Accounting Standards) Rules 2015, as amended from time to time, and other accounting principles generally accepted in India and in compliance with Regulation 33 and Regulation
52 of the SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015 as amended from time to time.

The consolidated financial results of Sammaan Capital Limited (formerly known as Indiabulls Housing Finance Limited) ('SCL', 'the Company') and its subsidiaries and its trust
(collectively referred to as 'the Group') for the quarter and year ended March 31, 2025 have been reviewed by the Audit Committee on May 16, 2025 and subsequently approved at
the meeting of the Board of Directors held on May 16, 2025.

The interest income for the quarter and year ended March 31, 2025 includes notable amount of overdue interest recovered from written off / NPA customers.
Net gain on derecognition of financial instruments under amortised cost category comprises net gain on direct assignment of loans and impact amounting to Rs. 403 Crore on
account of change in estimates on assignment transactions based on the trend & market analysis determined by the Group during the year ended March 31, 2025.
The figures for the last quarter of the current financial year are the balancing figures between audited figures in respect of the full financial year and the published year to date
figures up to the end of third quarter ended December 31, 2024. The figures for the last quarter of the previous financial year are the balancing figures between audited figures in
respect of the full previous financial year and the published year to date figures up to the end of third quarter ended December 31, 2023 which were subjected to limited review by
the erstwhile Joint Statutory Auditors.
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Consolidated Financial Results
for the quarter and year ended March 31, 2025

As at As at
31 March 2025 31 March 2024

(Audited) (Audited)
(2) Non-financial Assets
(a) Current tax assets (Net) 659.30                    991.84                    
(b) Deferred tax assets (Net) 762.10                    235.16                    
(c) Investment Property -                         32.82                      
(d) Property, Plant and Equipment 91.42                      100.62                    
(e) Right-of-use assets 265.44                    164.36                    
(f) Other Intangible assets 33.90                      27.65                      
(g) Other non-financial assets 588.34                    549.31                    
(h) Assets held for sale 1,037.49                 1,233.30                 

3,437.99                 3,335.06                 

70,181.05               73,066.40               

LIABILITIES AND EQUITY
LIABILITIES
(1) Financial Liabilities
(a) Derivative financial instruments 57.61                      31.85                      
(b) Payables
(I) Trade payables

(i) total outstanding dues of micro enterprises and small enterprises -                         -                         
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 1.91                        3.02                        

(c) Debt securities 16,585.16               14,488.42               
(d) Borrowings (Other than debt securities) 22,057.05               29,817.17               
(e) Subordinated liabilities 4,083.43                 4,187.83                 
(f) Other financial liabilities 5,099.70                 4,228.71                 

47,884.86               52,757.00               

Consolidated Statement of Assets and Liabilities (Continued): (Rupees in Crores)

Particulars

Sub-total - Non-financial Assets

Total Assets

Sub-total - Financial Liabilities
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Consolidated Financial Results
for the quarter and year ended March 31, 2025

As at As at
31 March 2025 31 March 2024

(Audited) (Audited)
(2) Non-financial Liabilities
(a) Current tax liabilities (Net) 2.17                        3.19                        
(b) Provisions 98.17                      88.04                      
(c) Deferred tax liabilities (Net) -                         6.73                        
(d) Other non-financial liabilities 373.40                    419.54                    

473.74                    517.50                    
(3) EQUITY
(a) Equity share capital 162.70                    113.03                    
(b) Other equity 21,659.75               19,678.87               

21,822.45               19,791.90               

70,181.05               73,066.40               

7
 Year ended March 

31, 2025 
 Year ended March 

31, 2024 
 (Audited)  (Audited) 

Cash flows from operating activities :
(Loss) / Profit before tax from continuing operations (2,375.57)               1,648.69                 
(Loss) / Profit before tax from discontinued operations -                         (2.58)                      
Adjustments to reconcile profit before tax to net cash flows:

Employee Stock Compensation Adjustment 140.20                    22.10                      
Provision for Gratuity, Compensated Absences and Superannuation Expense 4.90                        5.99                        
Impairment on financial instruments 6,524.24                 1,417.70                 
Lease Interest (1.22)                      (1.21)                      
Interest Income (7,179.68)               (6,783.64)               
Profit on Lease termination (2.68)                      (21.93)                    

Sub-total - Equity

Total Liabilities and Equity

Consolidated Cash Flow Statement  (Rupees in Crores) 

Sub-total - Non-financial Liabilities

Consolidated Statement of Assets and Liabilities (Continued): (Rupees in Crores)

Particulars
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Consolidated Financial Results
for the quarter and year ended March 31, 2025

 Year ended March 
31, 2025 

 Year ended March 
31, 2024 

 (Audited)  (Audited) 
Interest Expense 4,618.49                 5,060.51                 
Depreciation and amortisation of PPE and ROU assets 83.03                      84.63                      
Net gain on fair value changes of Security Receipts (35.55)                    -                         
Loss / (Profit) on sale of Property, plant and equipment 5.21                        (2.31)                      
Unrealised (profit) / loss on Investments (172.93)                  10.57                      
Operating Profit before working capital changes 1,608.44                 1,438.52                 

Working Capital Changes
Trade Receivables, other financial and non-financial Assets 2,755.75                 (1,979.55)               
Loans 599.89                    (637.98)                  
Trade Payables, other financial and non-financial Liabilities 765.17                    (1,746.01)               

Net Cash generated from / (used in) operations 5,729.25                 (2,925.02)               
Interest received on loans 7,713.72                 8,101.14                 
Interest paid on borrowings (5,011.85)               (5,330.91)               
Income taxes refund received / (paid) (Net) 340.51                    295.28                    

Net cash generated from operating activities (A) 8,771.63                 140.49                    
Cash flows from investing activities :
Purchase of Property, plant and equipment and other intangible assets (49.41)                    (58.70)                    
Sale of Property, plant and equipment 4.48                        3.45                        
(Increase) / Decrease in Capital Advances (5.80)                      3.79                        
Proceeds from / (Investments in) deposit accounts 511.43                    (360.75)                  
Purchase of Investments (Net) (6,249.80)               (854.01)                  
Interest received on Investments 211.35                    2,307.85                 
Net cash (used in) / generated from investing activities (B) (5,577.75)               1,041.63                 
Cash flows from financing activities :
Proceeds from Issue of Equity Shares (Including Securities Premium)* 3,777.24                 1,599.64                 
Distribution of Equity Dividends (145.49)                  (58.93)                    
(Repayment of) / Proceeds from loans (Net) (6,405.52)               1,238.17                 

Consolidated Cash Flow Statement (Continued):  (Rupees in Crores) 
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Consolidated Financial Results
for the quarter and year ended March 31, 2025

 Year ended March 
31, 2025 

 Year ended March 
31, 2024 

 (Audited)  (Audited) 
Proceeds from Commercial Papers (Net) 50.00                      -                         
Proceeds from / (Repayment of) Secured Redeemable Non-Convertible Debentures (Net) 1,963.33                 (4,418.63)               
Repayment of Subordinated Debt (Net) (115.00)                  (220.00)                  
Payment of Lease liabilities (50.56)                    (62.96)                    
Repayment of Working capital loans (Net) (1,447.07)               (460.00)                  
Net cash used in financing activities (C) (2,373.07)               (2,382.71)               

(D) Net Increase / (Decrease) in cash and cash equivalents (A+B+C) 820.81                    (1,200.59)               

2,528.82                 3,729.41                 

3,349.63                 2,528.82                 
*includes Rs. 237.58 Crore on sale of Holding Company's shares held by Pragati EWT during the year ended March 31, 2024

8

9

10 Figures for the prior year / period have been regrouped and / or reclassified wherever considered necessary and / or in accordance with the amendment in Schedule III of the Act.

Consolidated Cash Flow Statement (Continued):  (Rupees in Crores) 

(E) Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year (D + E)

During the year ended March 31, 2025, the Holding Company in the quarter ended September 30, 2024 had purchased “Legacy, Wholesale Loan Business”, consisting of a group of
assets, primarily of the wholesale loan book (net of ECL), liabilities, and business contracts associated with the wholesale division, from its wholly owned subsidiary “Sammaan
Finserve Limited” (formerly known as Indiabulls Commercial Credit Limited), for a purchase consideration of Rs. 530 Crores on the basis of the fair valuation report, by way of a
business transfer agreement, executed between the Holding Company and its subsidiary as approved by the Company’s Board.

The Group is mainly engaged in the finance and mortgage-backed lending business, and all other activities revolve around this main business of the Group. Further, all activities are
conducted within India and as such there is no separate reportable segment, as per the Ind AS 108 - "Operating Segments" specified under Section 133 of the Act.
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Nangia & Co LLP 
Chartered Accountants 
4th Floor, Iconic Tower, Urmi Estate,                                                        
Ganpatrao Kadam Marg, Lower Parel (West), 
Mumbai – 400 013 

M Verma & Associates  
Chartered Accountants 

1209, Hemkunt Chambers, 
89, Nehru Place, 

New Delhi – 110 019 

Independent Auditor’s Report on Quarterly and Year to date Audited Standalone Financial Results of Sammaan 
Capital Limited (Formerly known as ‘Indiabulls Housing Finance Limited’) pursuant to the Regulation 33 and 52 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 
 
To 
The Board of Directors of 
Sammaan Capital Limited (Formerly known as ‘Indiabulls Housing Finance Limited’) 
 
Report on the Audit of the Standalone Financial Results  
 
Opinion 
 
We have audited the accompanying statement for the quarterly and year to date Standalone Financial 
Results of Sammaan Capital Limited (Formerly known as ‘Indiabulls Housing Finance Limited’) (“the 
Company”) for the quarter ended March 31, 2025 and the year to date results for the period from April 01, 
2024 to March 31, 2025 (“the Statement”), attached herewith, being submitted by the Company pursuant 
to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (“the Listing Regulations”). 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

 
i. is presented in accordance with the requirements of the Listing Regulations in this regard; and 
 
ii. give a true and fair view in conformity with the applicable Indian Accounting Standards prescribed under 

Section 133 of the Companies Act, 2013 (“the Act”) read with relevant rules issued thereunder, the 
circulars, guidelines and directions issued by the Reserve Bank of India (“RBI”) from time to time (“RBI 
Guidelines”) and other accounting principles generally accepted in India, of the net profit,  total 
comprehensive income and other financial information of the Company for the quarter ended March 31, 
2025 as well as the year to date results for the period from April 01, 2024 to March 31, 2025. 

 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under Section 
143(10) of the Act. Our responsibilities under those Standards are further described in the “Auditor’s 
Responsibilities for the Audit of Standalone Financial Results” section of our report. We are independent of 
the Company in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India 
(“the ICAI”) together with the ethical requirements that are relevant to our audit of the Standalone Financial 
Results under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the 
audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 
 
Management’s and Board of Directors’ Responsibilities for the Standalone Financial Results 
 
This Statement has been prepared on the basis of the Standalone Annual Financial Statements as at and for 
the year ended March 31, 2025. The Company’s Management and the Board of Directors are responsible 
for the preparation and presentation of the Statement that give a true and fair view of the net profit, total 
comprehensive income and other financial information of the Company in accordance with the recognition 
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Chartered Accountants 
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New Delhi – 110 019 

and measurement principles laid down in the Indian Accounting Standards prescribed under Section 133 of 
the Act as amended, read with relevant rules issued thereunder, the circulars, guidelines and directions 
issued by the RBI from time to time and other accounting principles generally accepted in India and in 
compliance with Regulation 33 and 52 of the Listing Regulations.  
 
This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the Statement that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 
 
In preparing the Statement, the Management and the Board of Directors are responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the Management and the Board of Directors either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 
 
The Management and the Board of Directors are also responsible for overseeing the financial reporting 
process of the Company. 
 
Auditor’s Responsibilities for the Audit of Standalone Financial Results 
 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole, are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of the Statement. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
 
• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

 
• Obtain an understanding of internal controls relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
Company’s internal controls. 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by the Board of Directors. 
 
• Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
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conditions that may cast significant doubt on the ability of the Company to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Company to cease to continue as a going concern. 
 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation. 

 
We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
 

Other Matters 
 
The Statement includes the results for the quarter ended March 31, 2025, being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2025 and the published 
unaudited year to date figures up to the third quarter ended December 31, 2024 which were subjected to 
limited review by us, as required under the Listing Regulations. 

 
The comparative financial information of the Company for the quarter and year ended March 31, 2024, was 
audited by the predecessor joint statutory auditors of the Company, who expressed an unmodified opinion on 
those standalone financial results vide their report dated May 24, 2024. Accordingly, we do not express any 
opinion, as the case may be, on the figures reported in the Standalone Financial Results for the quarter and year 
ended March 31, 2024. 
 
Our opinion is not modified in respect of these matters. 
 
For Nangia & Co LLP                        For M Verma & Associates 
Chartered Accountants                        Chartered Accountants  
FRN: - 002391C/N500069                       FRN: - 501433C 
 
 
 
 
Jaspreet Singh Bedi                        Mohender Gandhi   
Partner                          Partner 
Membership No.: 601788                       Membership No.: 088396 
UDIN: 25601788BMKSDG6213         UDIN: 25088396BMLKNE8266 
 
Place: New Delhi                         Place: New Delhi 
Date: May 16, 2025                        Date: May 16, 2025 
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Particulars 31 March 2025 31 December 2024 31 March 2024 31 March 2025 31 March 2024

(Refer Note 5) (Reviewed) (Refer Note 5) (Audited) (Audited)

1 Revenue from operations
(i) Interest Income (Refer Note 3) 1,441.56                  1,848.71                  1,329.68                  6,566.00                  5,857.87                  
(ii) Dividend Income -                           -                           49.56                       -                           153.64                     
(iii) Fees and commission Income 28.23                       22.05                       40.59                       98.74                       90.97                       
(iv) Net gain on fair value changes 379.62                     -                           543.19                     479.05                     1,206.55                  

 (v) Net gain on derecognition of financial instruments under
      amortised cost category (Refer Note 4) 

30.52                       31.69                       16.30                       466.61                     70.96                       

Total Revenue from operations 1,879.93                  1,902.45                  1,979.32                  7,610.40                  7,379.99                  
2 Other Income 25.21                       2.80                         52.33                       60.74                       159.03                     
3 Total Income (1+2) 1,905.14                  1,905.25                  2,031.65                  7,671.14                  7,539.02                  
4 Expenses

   Finance costs 970.98                     1,110.88                  1,178.84                  4,409.60                  4,833.18                  
   Net loss on fair value changes -                           140.53                     -                           -                           -                           

    Impairment on financial instruments (net of recoveries / 
    written back) 

245.56                     25.86                       274.48                     923.70                     582.06                     

   Employee benefits expenses 169.72                     160.12                     141.04                     662.06                     576.14                     
   Depreciation and amortization 22.90                       18.47                       19.84                       78.70                       80.90                       
   Other expenses 91.21                       63.62                       63.59                       323.30                     172.67                     
Total Expenses 1,500.37                  1,519.48                  1,677.79                  6,397.36                  6,244.95                  

5 Profit before tax (3-4) 404.77                     385.77                     353.86                     1,273.78                  1,294.07                  

S. 
No.

Quarter ended Year ended
(Rupees in Crores)

Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Standalone Financial Results
for the quarter and year ended March 31, 2025

Statement of Standalone Audited Results for the quarter and year ended March 31, 2025
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Standalone Financial Results
for the quarter and year ended March 31, 2025

Particulars 31 March 2025 31 December 2024 31 March 2024 31 March 2025 31 March 2024

(Refer Note 5) (Reviewed) (Refer Note 5) (Audited) (Audited)

6 Tax expense
Current Tax (Credit) / Expense (3.99)                        -                           -                           (16.36)                      -                           
Deferred Tax Charge 115.12                     103.86                     78.36                       347.45                     304.25                     
Total Tax Expense 111.13                     103.86                     78.36                       331.09                     304.25                     

7 Profit for the period / year (5-6) 293.64                     281.91                     275.50                     942.69                     989.82                     
8  Other comprehensive income 

 A (i) Items that will not be reclassified to statement of profit or loss 
 (a) Remeasurement (loss) / gain on defined benefit plan (1.32)                        0.15                         0.04                         1.37                         (3.17)                        
 (b) (Loss) / Gain on equity instrument designated at FVOCI (72.14)                      4.28                         14.25                       28.61                       80.82                       
 (ii) Income tax impact on A above 18.40                       (1.02)                        (3.27)                        (5.33)                        (17.69)                      
 B (i) Items that will be reclassified to statement of profit or loss 
 (a) Effective portion of cash flow hedges (109.98)                    4.27                         142.87                     16.32                       325.08                     
 (ii) Income tax impact on B above 27.68                       (1.08)                        (35.96)                      (4.11)                        (81.82)                      
 Total Other comprehensive (loss) / income (net of tax) (137.36)                    6.60                         117.93                     36.86                       303.22                     

9 Total comprehensive income (after tax) (7+8) 156.28                     288.51                     393.43                     979.55                     1,293.04                  
10 Paid-up equity share capital (Face value of INR 2 each) 165.88                     148.54                     114.99                     165.88                     114.99                     
11 Other equity 22,626.55                17,940.58                
12 Earnings per Share (EPS) (not annualised)

-Basic (Amount in Rs.) 3.80                         3.80                         4.82                         13.69                       18.81                       
-Diluted (Amount in Rs.) 3.80                         3.79                         4.79                         13.66                       18.62                       
-Face Value (Amount in Rs.) 2.00                         2.00                         2.00                         2.00                         2.00                         

Statement of Standalone Audited Results for the quarter and year ended March 31, 2025
(Rupees in Crores)

Quarter ended Year ended
S. 

No.

F - 18

~ ■SA.IVI IVIA.A.N 
---:.... • CA.PITA.L 

Sumam C apilal Li.mite (fanziedy~n ;u In:!w,ulb lio11$iq .fmn:~ Limiltcl) (CEN: L6S!n1DL200SPLC136m9), 
Cctpc O!r. lt.t Ftoot To":u 3A DLF CCll)Cnti Ol!!em, Sectcr- 7.4A, Nmu:p.pu, G~ - 12200: ~ T. -91 1~ 663 t:m F .-91 1Z4 651 l lll 

R~ Off A-:34, .md& 3t:~ Floor, fajpit!.-~atr•Il; Del.bi- 1100.l~ Iom.. T - 91 114.353 29501. - 91 11 4353 2~7-
Emlil. bomtlRm~nap,ul.«Pm Wtb. "'''-w.~ .com 

deepakgupta5
Stamp

Admin
MVERMA

lucky.deshwani
Stamp



Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Standalone Financial Results
for the quarter and year ended March 31, 2025

Notes to the Standalone Financial Results:
1

2

3
4

5

6
As at As at

31 March 2025 31 March 2024
(Audited) (Audited)

ASSETS

(1) Financial Assets
(a) Cash and cash equivalents 2,527.12                  2,275.20                  
(b) Bank Balances other than (a) above 1,166.42                  1,680.52                  
(c) Derivative financial instruments 63.28                       49.20                       
(d) Receivables

(I) Trade Receivables 6.98                         4.26                         
(e) Loans 42,932.18                44,619.79                
(f) Investments 16,752.03                9,944.98                  
(g) Other Financial assets 2,358.84                  4,581.66                  

65,806.85                63,155.61                

Particulars

Sub-total - Financial Assets

Standalone Statement of Assets and Liabilities: (Rupees in Crores)

The standalone financial results have been prepared in accordance with Ind AS, notified under Section 133 of the Companies Act, 2013 ("the Act") read with Companies (Indian
Accounting Standards) Rules 2015, as amended from time to time, and other accounting principles generally accepted in India and in compliance with Regulation 33 and
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015 as amended from time to time.
The standalone financial results of Sammaan Capital Limited (formerly known as Indiabulls Housing Finance Limited) ('SCL', 'the Company') for the quarter and year ended March
31, 2025 have been reviewed by the Audit Committee on May 16, 2025 and subsequently approved at the meeting of the Board of Directors held on May 16, 2025.
The interest income for the quarter and year ended March 31, 2025 includes notable amount of overdue interest recovered from written off / NPA customers.
Net gain on derecognition of financial instruments under amortised cost category comprises net gain on direct assignment of loans and impact amounting to Rs. 353 Crore on
account of change in estimates on assignment transactions based on the trend & market analysis determined by the Company during the year ended March 31, 2025.
The figures for the last quarter of the current financial year are the balancing figures between audited figures in respect of the full financial year and the published year to date
figures up to the end of third quarter ended December 31, 2024. The figures for the last quarter of the previous financial year are the balancing figures between audited figures in
respect of the full previous financial year and the published year to date figures up to the end of third quarter ended December 31, 2023 which were subjected to limited review by
the erstwhile Joint Statutory Auditors.
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Standalone Financial Results
for the quarter and year ended March 31, 2025

As at As at
31 March 2025 31 March 2024

(Audited) (Audited)
(2) Non-financial Assets
(a) Current tax assets (Net) 366.34                     751.89                     
(b) Deferred tax assets (Net) 415.02                     227.19                     
(c) Property, Plant and Equipment 87.29                       97.46                       
(d) Right-of-use assets 207.27                     159.53                     
(e) Other Intangible assets 32.70                       27.47                       
(f) Other non-financial assets 537.65                     504.26                     
(g) Assets held for sale 611.57                     873.37                     

2,257.84                  2,641.17                  

68,064.69                65,796.78                
LIABILITIES AND EQUITY

LIABILITIES
(1) Financial Liabilities
(a) Derivative financial instruments 57.61                       31.85                       
(b) Payables
(I) Trade payables

(i) total outstanding dues of micro enterprises and small enterprises -                           -                           
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 1.45                         2.97                         

(c) Debt securities 15,675.58                13,483.56                
(d) Borrowings (Other than debt securities) 20,956.97                26,225.31                
(e) Subordinated Liabilities 3,751.27                  3,856.47                  
(f) Other financial liabilities 4,543.94                  3,837.12                  

44,986.82                47,437.28                

Standalone Statement of Assets and Liabilities (Continued): (Rupees in Crores)

Particulars

Sub-total - Non-financial Assets

Total Assets

Sub-total - Financial Liabilities
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Standalone Financial Results
for the quarter and year ended March 31, 2025

As at As at
31 March 2025 31 March 2024

(Audited) (Audited)
(2) Non-Financial Liabilities
(a) Current tax liabilities (Net) -                           0.02                         
(b) Provisions 85.88                       80.99                       
(c) Other non-financial liabilities 199.56                     222.92                     

285.44                     303.93                     

(3) EQUITY
(a) Equity share capital 165.88                     114.99                     
(b) Other equity 22,626.55                17,940.58                

22,792.43                18,055.57                

68,064.69                65,796.78                

7
 Year ended March 

31, 2025 
 Year ended March 

31, 2024 
 (Audited)  (Audited) 

Cash flows from operating activities :
Profit before tax 1,273.78                  1,294.07                  

Adjustments to reconcile profit before tax to net cash flows:
Employee Stock Compensation Adjustment 127.38                     20.76                       
Provision for Gratuity, Compensated Absences and Superannuation Expense 2.87                         5.55                         
Profit on Lease termination (2.56)                        (21.73)                      
Net gain on fair value changes of Security Receipts (35.55)                      -                           

Sub-total - Equity

Total Liabilities and Equity

Standalone Cash Flow Statement  (Rupees in Crores) 

Sub-total - Non-Financial Liabilities

Standalone Statement of Assets and Liabilities (Continued): (Rupees in Crores)

Particulars
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Standalone Financial Results
for the quarter and year ended March 31, 2025

 Year ended March 
31, 2025 

 Year ended March 
31, 2024 

 (Audited)  (Audited) 
Impairment on financial instruments 2,226.11                  897.68                     
Interest Income (6,566.01)                 (5,857.88)                 
Dividend Income -                           (153.64)                    
Interest Expense 4,256.52                  4,600.38                  
Depreciation and amortisation 78.70                       80.90                       
Guarantee Income (3.07)                        (10.08)                      
Lease Interest (1.14)                        (1.14)                        
Loss / (Profit) on sale of Property, plant and equipment 5.14                         (2.30)                        
Unrealised (profit) / loss on Investments (182.05)                    44.76                       
Operating Profit before working capital changes 1,180.12                  897.33                     

Working Capital Changes
Trade Receivables, other financial and non-financial Assets 2,664.12                  (1,646.30)                 
Loans 266.62                     (232.01)                    
Trade Payables, other financial and non-financial Liabilities (97.15)                      (878.16)                    

Net Cash generated from / (used in) operations 4,013.71                  (1,859.14)                 
Interest received on loans 6,886.44                  7,164.94                  
Interest paid on borrowings (4,609.73)                 (5,759.18)                 
Income taxes refund received / (paid) (Net) 401.90                     483.09                     

Net cash generated from operating activities (A) 6,692.32                  29.71                       

Cash flows from investing activities :
Purchase of Property, plant and equipment and other intangible assets (46.46)                      (56.80)                      
Sale of Property, plant and equipment 4.42                         3.39                         
(Increase) / Decrease in Capital Advances (4.49)                        3.21                         
Dividend Income -                           153.64                     
Proceeds from / (Investments in) deposit accounts 514.11                     (278.83)                    

Standalone Cash Flow Statement (Continued)  (Rupees in Crores) 
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Standalone Financial Results
for the quarter and year ended March 31, 2025

 Year ended March 
31, 2025 

 Year ended March 
31, 2024 

 (Audited)  (Audited) 
Interest received on Investments 297.51                     2,397.50                  
Investments in Subsidiaries / Associate / Other Investments (6,085.34)                 (221.84)                    
Net cash (used in) / generated from investing activities (B) (5,320.25)                 2,000.27                  

Cash flows from financing activities :
Proceeds from Issue of Equity Shares (Including Securities Premium) 3,777.24                  1,382.78                  
Distribution of Equity Dividends (148.01)                    (60.36)                      
Loan from Subsidiary Companies 1,075.75                  -                           
(Repayment of) / Proceeds from terms loans (Net) (6,132.29)                 1,239.94                  
Proceeds from Commercial Papers (Net) 50.00                       -                           
Proceeds from / (Repayment of) Secured Redeemable Non-Convertible Debentures (Net) 2,065.85                  (4,413.84)                 
Repayment of Subordinated Debt (115.00)                    (220.00)                    
Payment of Lease liabilities (46.62)                      (61.13)                      
(Repayment of) / Proceeds from Working capital loans (Net) (1,647.07)                 (460.00)                    
Net cash used in financing activities (C) (1,120.15)                 (2,592.61)                 

(D) Net Increase / (Decrease) in cash and cash equivalents (A+B+C) 251.92                     (562.63)                    

(E) Cash and cash equivalents at the beginning of the year 2,275.20                  2,837.83                  

Cash and cash equivalents at the end of the year (D + E) 2,527.12                  2,275.20                  

Standalone Cash Flow Statement (Continued)  (Rupees in Crores) 
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Standalone Financial Results
for the quarter and year ended March 31, 2025

8

Type of borrower
Exposure to 

accounts classified 
as Standard 

consequent to 
implementation of 
resolution plan – 
Position as at the 

end of the previous 
half-year (A)@

Of (A), aggregate 
debt that slipped 

into NPA during the 
half-year

 Of (A) amount 
written off during 

the half-year 

 Of (A) amount paid 
by the borrowers 

during the half-year 

 Exposure to 
accounts classified 

as Standard 
consequent to 

implementation of 
resolution plan – 
Position as at the 
end of this half-

year# 
Personal Loans 10.83                       0.37                         -                           5.64                         4.82                         
Corporate persons* 0.13                         0.13                         -                           0.00                         -                           

Of which, MSMEs 0.13                         0.13                         -                           0.00                         -                           
Others -                           -                           -                           -                           -                           

Total 10.97                       0.50                         -                           5.65                         4.82                         
*As defined in Section 3(7) of the Insolvency and Bankruptcy Code, 2016
@ Includes restructuring done in respect of resolution invoked till September 30, 2024 and processed subsequently
# includes accounts which were substandard in previous half but upgraded as on reporting date

Disclosures pursuant to RBI Notification - RBl/2020-21/16 DOR.No.BP.BC/3/21.04.048/2020-21 dated 6 August 2020 and RBl/2021- 22/31/DOR.STR.REC.11
/21.04.048/2021-22 dated 5 May 2021

(Rupees in Crores)
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Standalone Financial Results
for the quarter and year ended March 31, 2025

9 Disclosures pursuant to RBI Notification - RBI/DOR/2021-22/86 DOR.STR.REC 51/21.04.048/2021-22 dated 24 September 2021
(a) Details of transfer through assignment in respect of loans not in default during the quarter and year ended March 31, 2025

Entity  Assignment  Acquisition  Assignment  Acquisition 
Count of Loan accounts Assigned 2388 1182 13316 1182
Amount of Loan accounts Assigned (Rs. in crore) 784.45* 201.72                     3,229.72                  201.72                     
Retention of beneficial economic interest (MRR) (Rs. in crore) 151.93                     -                           571.50                     -                           
Weighted Average Maturity (Residual Maturity in months) 208.49                     129.53                     210.09                     129.53                     
Weighted Average Holding Period (in months) 6.78                         10.22                       5.42                         10.22                       
Coverage of tangible security coverage 1.00                         1.00                         1.00                         1.00                         
Rating-wise distribution of rated loans Unrated Unrated Unrated Unrated
*includes Rs.15.42 crore from previously assigned loan accounts disbursed during the current quarter.

(b) Details of stressed loans transferred during the quarter and year ended March 31, 2025

Quarter ended 
March 31, 2025

Year ended
March 31, 2025

Number of accounts 424 7328
Aggregate principal outstanding of loans transferred (Rs. in crore) 201.08                     3,634.31                  
Weighted average residual tenor of the loans transferred (in 
months)

214.59                     39.22                       

Net book value of loans transferred (at the time of transfer) (Rs. in 
crore)

132.42                     3,504.36                  

Aggregate consideration (Rs. in crore) 179.59                     2,344.11                  
Additional consideration realised in respect of accounts transferred 
in earlier years

-                           -                           

Excess provisions reversed to the Profit and Loss Account on 
account of sale

-                           -                           

Quarter ended March 31, 2025 Year ended March 31, 2025

*Apart from above, the Company has assigned write-off loans to ARCs for purchase consideration of Rs. 760.41

Crore during the quarter ended March 31, 2025 and Rs. 2,267.12 Crore during the year ended March 31, 2025.
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Standalone Financial Results
for the quarter and year ended March 31, 2025

(c) The Company has not acquired any stressed loan during the quarter and year ended March 31, 2025.

10
11

12

13

14

15

The Company is mainly engaged in the finance and mortgage-backed lending business, and all other activities revolve around this main business of the Company. Further, all
activities are conducted within India and as such there is no separate reportable segment, as per the Ind AS 108 - "Operating Segments" specified under Section 133 of the Act.

During the current quarter, the Securities Issuance and Investment Committee of the Board of Directors of the Company, under the provisions of Chapter VI of Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended, and Sections 42 and 62 of the Companies Act, 2013, as amended,
including the rules made thereunder, has concluded Qualified Institutions Placement (QIP), by issuing 8,66,66,666 equity shares at a price of Rs. 150/- per equity share
aggregating Rs. 1,300.00 Crores, on January 27, 2025, consequent to which, the Paid up Share Capital increased by Rs. 17.33 Crores and Securities Premium increased by Rs.
1,282.67 Crores. Pursuant to the allotment of Equity Shares under the QIP, the paid-up Equity Share capital of the Company stands increased from Rs. 148.54 Crores divided into
74,17,03,264 fully paid-up equity shares having face value of Rs. 2 each and 30,13,213 partly paid-up equity shares having a face value of Rs. 2 each (Rs. 0.67 paid-up) to Rs.
165.88 Crores divided into 82,83,69,930 fully paid-up equity shares having face value of Rs. 2 each and 30,13,213 partly paid-up equity shares having a face value of Rs. 2 each
(Rs. 0.67 paid-up per equity share).

The Company (SCL) and its six wholly owned Subsidiary companies, namely Sammaan Collection Agency Limited (formerly known as Indiabulls Collection Agency Limited),
Sammaan Sales Limited (formerly known as Ibulls Sales Limited), Sammaan Insurance Advisors Limited (formerly known as Indiabulls Insurance Advisors Limited), Sammaan
Investmart Services Limited (formerly known as Nilgiri Investmart Services Limited), Indiabulls Capital Services Limited and Sammaan Advisory Services Limited (formerly known
as Indiabulls Advisory Services Limited) (collectively, the “Transferor Companies”) have filed a first motion application dated September 16, 2024 (the “Application”) with National
Companies Law Tribunal, New Delhi (the “NCLT, Delhi”), for merger of the Transferor Companies with the Company. The NCLT, Delhi has passed an order allowing the
Application. The NCLT, Delhi vide its order dated January 27, 2025, has dispensed with the requirements of convening Equity Shareholders, Secured and Unsecured Creditors
meetings of Subsidiaries (Transferor Companies). However, it has directed SCL to convene the meetings of its Equity Shareholders, Secured and Unsecured Creditors, through
Video Conference, under the chairmanship of NCLT appointed Chairman / Alternate Chairman. Accordingly, the Company has scheduled to convene these meetings on June 10,
2025 and has sent the notices of such meetings through permitted mode.

There are no material deviations, if any, in the use of proceeds of issue of non convertible debt securities from the objects stated in the respective offer documents.
The secured non-convertible debentures issued by the Company are fully secured by pari passu charge against Immovable Property / Other Financial Assets and pool of Current
and Future Loan Receivables of the Company, Including Investments to the extent as stated in the Information Memorandum/Offering Documents/Prospectus. Further, the
Company has maintained security cover as stated in the Information Memorandum/Offering Documents/Prospectus.
During the year ended March 31, 2025, the Company in the quarter ended September 30, 2024 had purchased “Legacy, Wholesale Loan Business”, consisting of a group of
assets, primarily of the wholesale loan book (net of ECL), liabilities, and business contracts associated with the wholesale division, from its wholly owned subsidiary “Sammaan
Finserve Limited” (formerly known as Indiabulls Commercial Credit Limited) , for a purchase consideration of Rs 530 Crores on the basis of the fair valuation report, by way of a
business transfer agreement, executed between the Company and its subsidiary as approved by the Company’s Board.
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Sammaan Capital Limited
(Formerly Indiabulls Housing Finance Limited) (CIN: L65922DL2005PLC136029)

Standalone Financial Results
for the quarter and year ended March 31, 2025

16

17

18

19

For and on behalf of the Board of Directors

Place : Mumbai Gagan Banga
Date  : May 16, 2025 Vice-Chairman, Managing Director & CEO

Registered Office: A - 34, 2nd & 3rd Floor, Lajpat Nagar-II, New Delhi-110024

During the current quarter, the Securities Issuance and Investment Committee of the Board of Directors of the Company vide resolution dated January 14, 2025, January 28, 2025
and March 28, 2025 approved and allotted 39,400 Secured, Rated, Listed, Taxable, Redeemable, Non-Convertible Debentures of face value Rs. 1 lakh each, aggregating to Rs.
394 Crores, on private placement basis.
During the current quarter, the Securities Issuance and Investment Committee of the Board of Directors of the Company vide resolution dated March 19, 2025 approved and
allotted 18,35,239 NCDs of face value of Rs.1,000 each, aggregating to Rs.183.52 Crores on public issue basis.

The Reserve Bank of India, under Scale Based Regulations (SBR) has categorised the Company in Upper Layer (NBFC-UL) vide its circular dated September 30, 2022 and vide
press release reference 2024-2025/1939 dated January 16, 2025, in respect of the financial year 2024-25.

Figures for the prior year / period have been regrouped and / or reclassified wherever considered necessary and / or in accordance with the amendment in Schedule III of the Act.
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A.

B. Format for disclosing outstanding default on loans and debt securities

S. No. Particulars in ₹ crore
1 Loans / revolving facilities like cash credit from banks / financial institutions
A Total amount outstanding as on date 16,513.84  
B Of the total amount outstanding, amount of default as on date -             
2 Unlisted debt securities i.e. NCDs and NCRPS
A Total amount outstanding as on date -             
B Of the total amount outstanding, amount of default as on date -             
3 Total financial indebtedness of the listed entity including short-term and long-term debt 40,383.81  

Sammaan Capital Limited (Formerly Indiabulls Housing Finance Limited) (as standalone entity)
(CIN: L65922DL2005PLC136029)

Statement on deviation or variation for proceeds of Public issue, Rights issue, Preferential issue, Qualified Institutions
Placement etc. – Copy attached

C. Format for disclosure of Related Party transactions (applicable only for half-yearly filings i.e., 2nd and 4th quarter) – Copy
attached

D. Statement on impact of audit qualifications (for Audit Report with modified opinion) submitted along-with Annual Audited
financial results (Standalone and Consolidated separately) (applicable only for Annual Filing i.e., 4th Quarter) – Not applicable

F - 28

~ ■ SAIVI IVIAAN 
"'1CAPITAL 

SJfml32n C~tll. Limiti!d {f €lCm!r!y kmi.•1131. Jmiaboll! Henn~ F°1fWIOI! LimtedJ (CiN: l.6S9"'...1DL200SPLC l 360'l9) 
C«P; 0:. b t FloxTower 3ADLFCapct'.ill- Gc!'Hfll, S«tor . 74~ Nm~f. G~- 12:!oo.t ~= T.- 9! 124 668 !2U F.- 9! 124 668 l m 

R."!- Ofi A-34,, :2nd.&: .WFl.o«, LajpuN~u-ll,, Delhi- 110024, l.a!ia. T. ➔l 11 4353 29501'. ~ l 11 4353 2~-7. 
Em.iil, hr>mtlc;i,a,~a,m Wet,."-·= ~ com 

deepakgupta5
Stamp

Admin
MVERMA

lucky.deshwani
Stamp



Particulars As on March 31, 2025
1    

 Debt Equity Ratio
((Debt Securities + Borrowings (Other than Debt Securities) + Subordinated liabilities) / Own Funds) 

1.77                                           

2     Debt Service Coverage Ratio Not Applicable, being an NBFC
3     Interest Service Coverage Ratio Not Applicable, being an NBFC
4     Outstanding Redeemable Preference Shares (quantity and value) N.A.
5    Capital Redemption Reserve (Rs. in Crores) 0.36                                           
6    Debenture Redemption Reserve (Rs. in Crores) 146.39                                       
7    Equity (Equity share capital + Other equity) (Rs. in Crores) 22,792.43                                  
8    Net Profit after Tax (Rs. in Crores) 942.69                                       
9    Earnings per Share (EPS) - Basic (Amount in Rs.) - not annualised 13.69                                         

                                           - Diluted (Amount in Rs.) - not annualised 13.66                                         
10  Current Ratio Not Applicable, being an NBFC
11  Long term debt to working capital Not Applicable, being an NBFC
12  Bad debts to Account receivable ratio Not Applicable, being an NBFC
13  Current liability ratio Not Applicable, being an NBFC
14   Total debts to total assets (Debt Securities + Borrowings (Other than Debt Securities) + 

Subordinated liabilities) / Total Assets 
0.59                                           

15  Debtors turnover Not Applicable, being an NBFC
16  Inventory turnover Not Applicable, being an NBFC
17  Operating Margin Not Applicable, being an NBFC
18  Net profit Margin (Profit after tax / Total Income)

As on Quarter ended 31 March 2025 15.41%
As on year ended 31 March 2025 12.29%

19  Other Ratios (not subjected to review)
(A) % of Gross Non Performing Assets (Gross NPA / Loan Book) 1.83%
(B) % of Net Non Performing Assets (Net NPA / Loan Book) 1.10%
(C) Liquidity Coverage Ratio (%) for Q4 FY 25 232%
(D) Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) 29.67%

Sammaan Capital Limited (Formerly Indiabulls Housing Finance Limited) (as standalone entity)
(CIN: L65922DL2005PLC136029)

Standalone Financial Results for the year ended March 31, 2025
Additional Information in Compliance with the provisions of Regulation 52(4) of the SEBI (Listing Obligations And Disclosure

Requirements) Regulations, 2015 
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S. N. Dhawan & CO LLP 
Chartered Accountants 
51-52, Sector-18, Phase IV 
Udyog Vlhar, Gurugram 
Haryana- 1.22.016 

INDEPENDENT AUDITOR'S REPORT 

To the Members of lndlabulls Housing Finance Lfmited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

Arora & Choudhary Associates 
Chartered Accountants 

8/28, Second Floor, WEA, 
Abdul Aziz Road, Karol Bagh, 

New Delhi - 110005 

We have audited the accompanying Consolidated Financial statements of lndiabul!s Housing Finance 
Limited ("the Holding Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "the Group"), Which comprise the Consolidated Balance Sheet as at 31 March 2024, and 
the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the 
Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows for the 
year then ended, and material accounting policy information and other explanatory 1nformation 
(hereinafter referred to as "the Consolidated Financial Statements"). 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of reports of the other auditors on separate financial statements of the 
subsidiaries referred to in the Other Matters section below, the aforesaid Consolidated Financial 
Statements give the information required by the Companies Act, 2013 ("the Act") in the manner so 
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed 
under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, and other accounting principles generally accepted in India, of tile consolidated state of 
affairs of the Group as at 31 March 2024 , of consolidated profit, consolidated other comprehensive 
income, consolidated changes in equity and its consolidated cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilit/es for the Aiidft of the Consolidated Financial Statements section of our report. We are 
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ("the !CAI") together with the ethical requirements that are relevant lo our audit of 
the Consolidated Financial Statements under the provisions of the Act and the Rules made thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
!CAi's Code of Ethics. We believe that the audit evidence we have obtained, and the audit evidence 
obtained by the other auditors in terms of their reports referred to in sub-para (a) and (b} of the Other 
Matters paragraph below is sufficient and appropriate to provide a basis for our audit opinion on the 
Consolidated Financial Statements. 

Emphasis of Matter 

1. We draw attention to note no. 4 7 to the accompanying Consolidated Financial Statements which 
states that during the year ended 31 March 2024, the Holding Company has withdrawn an amount 
of Rs. 610 crores (net off related tax impact) from the additional special reserve created under 
section 29C of the National Housing Bank Act 1987 / the Master Direction - Non-Banking Financial 
Company- Housing Finance Company (Reserve Bank) Directions, 2021 [earlier: NHB circular no. 
NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004) towards provision of in,pairment on 
the carrying value of investments in Alternate Investments Funds (AIF) pursuant to RBI circular no. 
RBl/2023-24/90 DOR.STR.REC.58/21.04.048/2023-24 dated 19 December 2023. 
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Emphasis of Matter (continued) 

2. We draw attention to note no. 33(ix) to the accompanying Consolidated Financial Statements 
which states that the Holding Company has applied to the Reserve Bank of India ("RBI") for change 
of its Certification of Registration to, Non-Banking Financial Company-Investment and Credit 
Company (NBFC-ICC) consequent to the Holding Company not meeting the Principal Business 
Criteria for Housing Finance Companies as laid out in para 5. 3 of the Master Direction - Non 
Banking Financial Company - Housing Finance Company ("NBFC-HFC"} (Reserve Bank) 
Directions, 2021 ("Master Directions") and is awaiting approval from RBI for the conversion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment. were of most significance in our 
audit of the Consolidated Financial Statements of the current year. These matters were addressed in 
the context of our audit of the Consolidated Financial Statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opfnion on these matters. We have qetermined the matters 
described below to be the key audit matters to be communicated in our report. 

A. Key audit matter of the Holding Company 

Key audit matters How our audit addressed the key audit 
_ matter 

Impairment of financial instruments (including provision for expected credit losses) (as described in note 
8 of the standalone financial statements of the Holdin Com an 
Ind AS 109 requires the Holding Company to provide for • Our audit procedures included 
impakment of its financial assets using the expected credit considering the Holding Company's 
loss ('ECL') approach Involving an estimation of probability accounting policies for impairment of loan 
of loss on the financial assets over their life, considering receivables and assessing compliance 
reasonable and supportable information about past events, with the policies in terms of Ind AS 109. 
current conditions and forecasts of future economic 
conditions which could impact the credit quality of the 
Holding Company loans and advances. In the process, a 
significant degree of judgement has been applied by the 
management in respect of following matters: 

• The Holding Company has various Joan products divided 
into Corporate loan portfolio and Retail loan portfolio. Retail 
loans are grouped into different categories on the basis of 
homogeneity and thereby expected to demonstrate similar 
credit characteristics. Corporate loan portfolio is assessed 
on ~ case-to-case basis. 

• Estimation of losses in respect of loans or groups of loans 
which had no/ minimal defaults in the past. 

• Staging of loans and estimation of behavioural life. 

• Tested the assumptions used by the 
Holding Company for grouping and staging 
of loan portfolio into various categories and 
default. buckets for determining the PD. 

• Tested the operating effectiveness of the 
controls for staging of loans based on their 
past-dlle status. Tested a sample of 
performing (stage 1) loans to assess 
whether any loss indicators were present 
requ iring them to be classified under stage 
2or 3. 

• Performed inquiries with the Holding 
Company's management and its risk 
management function. 

• Management overlay for macro-economic factors and • Tested the arithmetical accuracy of 
estimation of their lmpact on the credit quality. computation of ECL provision performed • 

by the Holding Company in spreadsheets. 
• The Holding Company has developed models that derive 
key assumptions used within the provision calculation such 
as probability of default {PD). 

• The Holding Company has used LGD rates based on past 
experience and industry practice. 

• The output of these models is then applied to the provision 
culation with other information including the exposure at 
ault EAD . 

• Compared the disclosures included in the 
Ind AS standalone financial statements in 
respect of expected credit losses with the 
requirements of Ind AS 107 and 109. 
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B. Key Audit Matters of Subsidiary Company - lndlabulls Commercial Credit Limited ('ICCL") as 
reported by the auditors of ICCL 

Ke Audit Matters 
a) Impairment of Loans (expected credit loss - ECL) 

In accordance with the requirements of Ind AS 109, 
tt,e Company is required to provide for impairment of 
its financial assets LISing the expected credit loss 
{'ECL') approach which involves an estimation of the 
probability of loss on the financial assets over their life, 
considering reasonable and supportable information 
about past events, current conditions and forecasts of 
future economic conditions which could impact the 
credit quality of the Company's loahs and advances. 
In the process, a significant degree of judgement has 
been applied by the management in respect of 
following matters: 

(i) Classification and staging of loan portfolio, and 
estimation of behavioural life. 

(ii) Estimation of losses in respect of those classes of 

Auditor's Res onse 
Principal Audit Procedures 

Read and assessed the Company's accounting 
policies for the impairment of financial assets 
and whether such pol Icy was in accordance with 
the requirements of Ind AS 109 and the 
governance framework approved by the Board 
of Directors pursuant to the applicable Reserve 
Bank of India guidelines/directions. 

Evaluated the appropriateness of the 
Company's assumptions used by the Company 
for grouping and staging of loan portfolio into 
various categories and default buckets and their 
appropriateness for determining the probability 
of default (PD) and loss-given default (LGD) 
rates. 

loans Which had no or minimal historical defaults. Tested the operating effect Veness of the 
controls for application of the staging criterfa of 

(iii) Management overlay for macro-economic factors I loans. Assessed the considerations applied by 
and estimation of their impact on the credit quality of the Management for staging of loans. 
the loans. 

Performed tests (on sample basis} to verify the 
(iv) In accordance wJththe guidance in Ind AS 109, the staging of loans based on their past due status. 
management overlay estimate takes into account , 

I reasonably and supportable information without ' Performed appropriate inquiries with the 
incurring significaht cost. The actual credit losses for Company's management and assessed 
the next 12 months could be significantly different than assumptions used by the management in 
the ECL estimates prepared by the Company. determination of ECL provision. 

M The disclosures (including disclosures prescribed Tested the arithmetical accuracy of calculation 
by RBI) regarding the Company's application of Ind AS of the provision for ECL performed by the 
109 are key to explaining the key judgements and Company. 
material Inputs to the Ind AS 109 ECL results. 

(vi) The Company has developed a financial model Assessed the appropriateness and sufficiency 
that derives key assumptions used within the provision of disclosures in the Financial Statements lr, 
calculation such as probability of default (PD) and loss respect of provision for ECL. 
given default (LGD). The output of such model is then 
applied to the calculation for the provision for expected 
credit loss calculatfon with other information including 
the exposure at default (EAD). 

Given the high degree of management's judgement 
involved in estimation of ECL, it is an area .of material 
uncertainty and a key audit matter. 
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Kev Audit Matters (continued) 

b) D~recognltion of financial assets 

The Company has, during the year ended March 31 , 
2024, derecognised loans amounting to Rs. 2,455.75 
crores and recorded net income of Rs, 26.62 crores in 
the Statement of Profit and Loss. 

In accordance with Ind AS 109, de-recognition of 
flnar,cial assets (loans) transferred by the Company 
through assignment is based on the 'f isk and reward' 
model and a 'control' model. In case de-recognition 
criteria are met, the financial assets assigned are de
recognized and difference between carrying value and 
consideration including the present value of interest 
payments that it would not give up (excess interest 
spread (EIS} receivable) is recognized as income in 
the Statement of Profit and Loss for the year. 

The Company also records a servicing asset and 
servicing liability at their fair value for the right retained 
for servicing the financial asset for the service contract 
and the related costs to be incurred. 

The assessment of derecognition criteria being met 
involves significant judgements and furthermore the 
measurement of the related EIS receivable income, 
servicing asset and liability requires significant 
estf mates to be made with respect to the discount rate, 
expected portfolio life, prepayment and foreclosures. 
Given the complexity and the volume of such 
transactions the same has been considered a key 
audit matter. 

Auditor's Response 

Principal audit procedures 

• Assessed (on sample basis) a.ssignment 
agreements to evaluate whether the 
derecognition criteria have been met. 

• Assessed the significant estimates af!d 
judgments, including the discount rate and 
expected remaining life of the portfolro 
transferred used by the Company for 
computation of excess interest spread 
receivable, servicing asset and servicing 
Oability. 

• Tested the arithmetical accuracy of 
computation of the excess Interest spread 
receivable, servicing asset and serviclng 
liability. 

• Assessed the disclosures included in the 
Flnancial Statements with fespect to 
derecognition in accordance with the 
requirements of Ind AS 109 and Ind AS 107. 

Information Other than the Consolidated Financial Statements and Auditor's Report Thereon 

The Holding Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Board's report, Management Discussion & 
Analysis Report and Business Responsibility & Sustainability Report but does not include the 
Consolidated Financial Statements and our auditor's reports thereon. The Board's report, Management 
Discussion & Analysis Report and Business Responsibility & Sustainability Report are expected to be 
made available to us after the date of this auditor's report. 

Our opinion on the Consolidated Financial Statements does not cover the other in formation and we wilt 
not express any form of assurance conclusion thereon. 

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the 
other information identified above when it becomes available, compare with the financial statements of 
subsidiaries to the extent it relates to these entities and, in doing so, consider whether the other 
information Is materially inconsistent with the Consolidated Financial Statements or our knowledge 
obtained during the course of our audit, or otherwise appears to be materially misstated. 

VVhen we read the above reports, if we conclude that there is a material misstatement therern, we are 
required to communicate the matter to those charged with governance. 
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Management's Responsibility for the Consolidated Financial Statements 

The Holding Company's Board of Directors is responsible for the preparation and presentation of these 
Consolidated Financial Statements In terrn of the requirements of the Act, that give a true and fair view 
of the consolidated financial position , consolidated financial performance (including other 
comprehensive income), consolidated cash flows and consolidated statement of changes in equity of 
the Group in accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards specified under Section 133 of the Act. The respective Board of Directors of the 
companies included in the Group are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Group and for preventing 
and detecting frauds and other irregularities; the selection and application of appropriate accounting 
policies; making Judgments and estimates that are reasonable and prudent; and the design, 
implernentation and maintenance of adequate internal financial controls, that were operatin_g effectively 
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the con.solidated financial statements that give a true and fair view and are free from 
materiaf rnisst,atement, whether due to fraud or error. 

In preparing the Consolidated Financial Statements, the respective Board ofDirectors of the companies 
included in the Group are responsible for assessing the ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless Management either intends to liquidate the Group or to cease operations, or has 
no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 
Statements as a whole are free from material misstatement. whether due to fraud or error, and to issue 
an auditor's report that includes our opinion. Reasonable assurance Is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs wilf always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these Consolidated Financial Statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also : 

• Identify and assess the risks of material misstatement of the Consolidated Financlal Statements, 
whetner clue to fraud or error, design and perform audit procedures responsive to those ·risks, and 
obtain audlt.evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery , intentional omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate ,n the circumstances. Under Section 143(3)(i) of the Act, we are also responsible 
for expressing our opinion on whether the Holding Company has adequate internal financial controls 
system with reference to financial statements in pf ace and the operating effectiveness of such 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of -accounting 
estimates and related disclosures made by Management 
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Auditor's Responsibilities for the Audit of the Consolidated Financial Statements (continued) 

• Conclude on. the appropriateness of Management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the ability of the Group to continue as a going 
concern . If we conclude that a material uncertainty exists, we are requ ired to draw attention in our 
auditor's report to the related disclosures in the Consolidated Financial Statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may cause the 
Group to cease to continue as a going concern , 

• Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, 
including the disclosures, and whether the Consolidated Financial Statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial Jnformation of the entities or 
business activities within the Group to express an opinion on the Consolidated Financial Statements·. 
We are responsible for the direction, supervision and performance of the audit of the consolidated 
financial statements of such entities or business activities included in the Consolidated Financial 
Statements of which we are the independent auditors. For the other entities or business activities 
included in the Consolidated Financial Statements, which have been audited by the other auditors, 
such other auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company of which we are the 
independent auditors regarding , among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during 
our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the Consolidated Financial Statements of the current period 
and are therefore the key audit matters. We describe these matters In our auditor's report unless law or 
regu lation precludes public disclosure about the matter or when , in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication . 

Other Matters 

a. We did not audit the financial statements and other financial information, in respect of 10 (ten) 
·subsidiaries, whose financial statements include total assets of Rs. 14,506.50 crores as at 31 March 
2024, total revenues of Rs. 1,547.46 crores, total net profit after tax of Rs. 308.89 crores, total 
comprehensive income of Rs. 324.02 crores and net cash outflows of Rs. 606.18 crores for the year 
ended on that date, as considered in the Consolidated Financial Statements, These financial 
statements and other financial information have been audited by other auditors whose reports have 
been furnished to us by the Management and our opinion on the Consolidated Financla! Statements, 
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries and 
our report in terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid 
subsidiaries is based solely on the reports of the other auditors. 
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Other Matte.rs (continued) 

b. We did not audit the financlal statements in respect of 2 (two) subsidiaries. whose financial 
Information reflect total revenues of Rs. (0.8'1) crores, total net loss after tax of Rs. 1.66 crores and 
total comprehensive loss of Rs. 1.66 crores for the period April 1, 2023 to May 2, 2023 and in respect 
of 1 (one) subsidiary, whose financial information reflect total revenue of Rs. Nil, total net profit after 
tax of Rs. Nil and total comprehensive income of Rs. Nil for the period April 1, 2023 to September 
21 , 2023, as considered in the Consolidated Financial Statements. These unaudited financial 
statements I financial information have been furnished to us by the Management and our opinion on 
the Consolidated Financ'ial Statements, in so far as it relates to the amounts and disclosures included 
in respect of these subsidiaries, and our report in terms of sub-section (3) of Section 143 of the Act 
in so far as ii relates to the aforesaid subsidiaries, is based solely on such unaudited financial 
statements and unaudited financial information. In our opinion and according to the information and 
explanations given to us by the Management, these financial statements and financial information 
are not material to the Group. 

Our opinion on the Consolidated Financial Statements above, and our report on Other Legal and 
Regulatory Requirements below. is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors and the financial statements and other 
financial information certified by the Management. 

Report on Other Legal and Regulatory Requirements 

1, As required by the Companies (Auditor's Report) Order, 2020 (1'the Order")- issued by the Central 
Government of India in terms of sub-section (11) of Section 143 of the Act, based on the comments in 
the auditors' reports of the Holding Company and subsidiaries incorporated In India, we report 
hereunder the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable: 

(xxi)There are qualifications or adverse remarks by the respective auditors in the Companies (Auditor's 
Report) Order (CARO) reports of the companies included in the Consolidated Financial Statements, tt,e 
details of which are given below*: 

S.no Name CIN Holding Clause 
Company/ number 
Subsidiary/ of the 
Associate/ Joint CARO 
Venture repon 

which is 
qualified 
or 
adverse 

1. lndiabulls Housing L65922DL2006PLC136029 Holding Company i(c) 
Finance Limited ii i(c) 

iii(d) 
xvi a 

2. lndiabulls Commercial U65923DL2006PLC 150632 Subsidiary iii(c) 
Credit Limited iii d 

3. lndiabulls Insurance U72200DL2002PLC114257 Subsidiary iii(c) 
Advisors Limited iii 

4. lndiabulls Capital Services U65993Dl2005PLC134948 Subsidiary lli(c) 
Lirnited iii 

5. lndiabulls Advisory U51101DL2006PLC155168 Subsidiary iii(c) 
Services Limited 

6. !bulls Sales limited U67100Dl2006PLC154666 Subsidla 
7. lndlabulls Asset Holding U749D0DL2007PLC164760 Subsidiary xvii 

Com an Limited 
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Report on Other Legal and Regulatory Requirements (continued) 

~ does not include reporting with regard to a trust on which Companies {Auditor's Report) Order, 2020 
is not applicable, however, the same have been considered as subsidiary in accordance with Indian 
Accounting Standards as prescribed. 

2. As ·required by Section 143(3) of the Act based on our audit and on the consideration of reports of 
the other auditors on separate financial statements and the other financial information of subsidiaries, 
as noted in the 'Other Matters' paragraph, we report, to the extent applicable, that: 

a) We have sought and obtained all the lnformatfon and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit of the aforesaid Consolidated 
Financial Statements. 

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid 
Consolidated Financial Statements have been kept so far as it appears from our examination of 
those books and the reports of the other auditors. 

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other 
Comprehensive Income), the Consolidated Statement of Cash Flows and Consolidated Statement 
of Changes in Equity dealt with by this Report are in agreement with the relevant books of account 
maintained for the purpose. of preparation of the Consolidated Financial Statements. 

d) In our opinion1 the aforesaid Consolidated Financial Statements comply with the Indian Accounting 
Standards specified under Section 133 of the Act. 

e) On the basis of the written representations received from the dlrectors of the Holding Company as 
on 31 March 2024 taken on record by the Board of Directors of the Holding Company and the reports 
of the statutory auditors of its subsidiaries in India, none of the directors of the Group companies 
incorporated in India is disqualified as on 31 March 2024 from being appointed as a director in terms 
of Section 164 (2) of the Act 

f) With respect to the adequacy of internal financial controls with reference to financial statements of 
the Group, incorporated in India and the operating effectiveness of such controls, refer to our 
separate report fn Annexure A. 

Reporting on the adequacy of internal financial controls over financial reporting of the company and 
the operating effectiveness of such controls, under section 143(3)(i) of the Act is r,ot applicable on 
a trust considered as a subsidiary in the Consolidated Financial Statements. 

g) In our opinion and to the best of our information and according to the exptanatiohs given to us, the 
remuneration paid by the Holding Company to its directors during the year is in accordance with the 
provisions of Section 197 of the Act 

h) With respect to the other matters to be included in the Auditor's Report in ac<:ordance with Rule 11 
of the Companies (Audit and Auditor's) Rules, 2014, as amended in our opinion and to the best of 
our information and according to the explanations given to us and based on the consideration of the 
report of the other auditors on separate financial statements as also the other financial information 
of the subsidiaries, as noted in the 'Other matters' paragraph: 

(i) The Consolidated Financial Statements disclose the impact of pendlng litigations on the 
consolidated financial position of the Group - Refer Note 34 (a) to the Consolidated Financial 
Statements. 
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Report on Other Legal and Regulatory Requirements (continued) 

(ii) Provision has been made in the Consolidated Financial Statements, as required under the 
applicable law or accounting standards, for material foreseeable losses, if any, on long-term 
contracts including derivative contracts - Refer Note 7 to the Consolidated Financial Statements 
in respect of such items as it relates to the Group. 

{iii)There has been no delay in transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund by the Group. 

(iv) (a) On the basis of the representations received from the directors of the Holding Company as 
on 31 March 2024 and the reports of the statutory auditors of its subsidiaries which are 
companies incorpor.ated in India, whose financial statements have been audited under the Act, 
to the best of their knowledge and belief, no funds have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or kind of funds) by the 
Holding Company or any such subsidiaries to or in any other person(s) or entity(ies), including 
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or 
otherwise, that the lntermedrary shall , directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Holding Company or any of 
such subsidiaries ("Ultimate Beneficiaries") or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries. 

(b) On the basis of the representations received from the directors of the Holding Company as 
on 31 March 2024 and the reports of the statutory auditors of its subsidiaries which are 
companies incorporated in India, whose financial statements have been audited under the Act, 
to the best of their knowledge and belief, no funds have been received by the Holding Company 
or any of such subsidiaries from any person(s) or entity(ies), including foreign entities ("Funding 
Parties"), with the understanding, whether recorded in writing or otherwise, that the Holding 
Company or any of such subsidiaries shall, directly or indirectly, lend or invest in other persons. 
or ehtities identified in any rnanner whatsoever by or on behalf of the Funding Party (''Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiar,ies. 

(c) Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances performed by us and that performed by the auditors of the subsidiaries which are 
companies incorporated 111 India whose financial statements have been audited under the Act, 
nothing has come to our or other auditors' notice that has caused us or other auditors to believe 
that the representations under sub-clause (i) and (ii) of Rufe 11 (e) contain any material 
misstatement. 

(v) The final dividend ,n respect of the financial year ended March 31 . 2023. declared and paid during 
the year by the Holding Company is in compliance with Section 123 of the Act 

(vl)Based on our examination which included test checks and that performed by the respective 
auditors of the subsidiaries which are companies incorporated in India whose ffnancial 
statements have been audited under the Act; the Holding Company and subsidiaries have used 
accounting software for maintaining its books of account for the financial year ended 31 March 
2024, which have a feature of recording audit tralli (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the respective software. Further. 
during the course of our audit we and respective auditors of the above referred subsidiaries did 
not come across any Instance of auqit trail feature being tampered with, 

The financial statements of 3 (three) subsidiaries (including a trust considered as subsidiary in 
accordance with Indian Accounting Standards as prescribed) that are not material to the 
consolidated financial statements of the Group, have not been audited under the provisions of 
the Act as of the date of this report. Therefore, we are unable to comment on the reporting 
requirement under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014 in respect of 
these 3 (three) subsidiaries. Ci pudha.,. 

'\)- 1,,~ 
() 



F - 39

Report on Other Legal and Regulatory Requirements (continued) 

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, as amended is applicable for 
the Holding Company and its subsidiaries which are companies incorporated in India, only w.e.f. 
1 April 2023, therefore, reportir,g under Rule 11 (g) of the C-ompanies (Audit and Auditors) Rules, 
2014, as amended, on preservation of audit trail as per the statutory requirements for record 
retention is not applicable for financial year ended 31 March 2024. 

For S.N. Dhawan & CO LLP 
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

Rahul Singhal 
Partner 
Membership No.: 096570 
UDIN: 24096570BKCTHO7818 

Place: Gurugram 
Date: May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 

1jay Ku\ :::Jary 
Partner 

Membership No.; 081843 
UDIN: 24081843BKBFVE7475 

Place: New Delhi 
Date: May 24, 2024 
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Annexure A 

lndepeodent Auditor's report on the lntemctl Financia.l Controls witlJ refe"nce to Consolidated 
Financial Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 ("the A,ct") 

In conjunction with our audit of the Consolidated Financial Statements of lndiabults Housing Finance 
Limited (hereinafter referred to as the "Holding Company") as of and for the year ended 31 March 2024, 
we have audited the internal financlal controJs with reference to the Consolidated Financial Statements 
of the Holding Company and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group"), which are companies incorporated in India, as of that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of tt,e Companies included in the Group, which are companies 
incorporated in India, are responsible for establishing and maintaining internal financial controls based 
on the internal financial control with reference to the financial reporting criteria established by tt,e Group 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. 
These responsiblHties include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and efficient conduct of the 
Group's business, including adherence to the respective Group's policies, the safeguarding of the 
Group's assets, the prevention and detection of frauds and errors, the accuracy and completeness of 
the accounting records, and the timely preparation of reliable financial information, as required under 
the Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Holding Company's internal financial controls With 
reference to the Consolidated Financial Statements based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
(the "Guidance Note") issued by the Institute of Chartered Accountants of India ("the ICAI") and the 
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act. 
to the extent applicable to an audit of internal financial controls, both issued by the ICAI. Those 
Standards and the Guidance Note require that we comply With ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
with reference to the consolidated financial statements were established and maintained and if such 
controls operated effectrvely in all material respects. 

Our audit Involves performing procedures to obtain audit evidence-about the adequacy of the internal 
financial controls system with reference to the consolidated financial statements and their operating 
effectiveness. Our audit of 1nternal financial controls with reference to the consolidated financial 
statements included obtaining an understanding of internal financial controls with reference to the 
consolidated financial statements, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor's judgement, Including the assessment of the risks of 
material misstatement of the consolidated financial statements, whether due to fraud or error. 

We believe that tt,e audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matters paragraph below is sufficient and 
appropriate to provide a basis for our audit opinion on the internal financial controls system with 
reference to the Consolidated Financial Statements of the Group, as aforesaid. 
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Meaning of Internal Financial Controls with reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the relfabillty of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles. 
A company's internal' financial controls with reference to financial statements includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are bein.g made only in accordance with authorisations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition 1 use, or disposition of the company's assets that could have a material effect 
on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to the Consolidated Financial 
Statements 

Because of the inherent limftations of internal financial controls with reference to the Consolidated 
Financial Statements, tncluding the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections 
of any evaluation of the internal financial controls with reference to the consolidated financial statements 
to future periods are subject to the risk that the internal financial controls with reference to the 
consolldated financial statements may become inadequate because of changes in conditions, or that 
the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Group, which are companies incorporated in India, have, in all material respects, 
adequate internal flnancial controls system with reference to the Consolidated Financial statements 
and such internal financial controls with reference to the Consolidated Financial Statements were 
operating effectively as at 31 March 2024, based on the intemal financial control with reference to the 
financial reporting criteria established by the Group considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of lndla. 

Other Matters 

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness 
of the internal financial controls with reference to the Consolidated Financial Statements in so far as it 
relates to 9 (nine) subsidiaries, which are companies incorporated in India, is based on the 
corresponding reports of the auditors of such compantes incorporated in India. Our opinion is not 
modified in respect of this matter. 

For S.N. Dhawan & CO LLP 
Chartered Accountants 

• • n No.: 000050N/ 

I Singh 
Partner 
Membership No.: 096570 
UDIN: 24096570BKCTHO7818 

Place: Gurugram 
Date: May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 

egistration No. 003870N 

VijayK~ary 
Partner 

embership No.: 081843 
: 24081843BKBFVE7475 

Place: New Delhi 
Date: May 24, 2024 



Particulars Note No.
As at

March 31, 2024
As at

March 31, 2023
ASSETS
Financial Assets
Cash and cash equivalents 5 2,813.53 3,697.64
Bank balance other than Cash and cash equivalents 6 1,610.62 1,534.59
Derivative financial instruments 7 49.20 166.32
Receivables
i) Trade Receivables 8 15.47 28.42

Loans 9 53,012.63 55,831.30
Investments 10 7,192.19 5,370.23
Other Financial assets 11 5,037.70 2,998.27
Financial assets held for sale 32 103.28

Total Financial Assets 69,731.34 69,730.05

Non Financial Assets
Current tax assets (net) 991.84 1,421.72
Deferred tax assets (net) 31 235.16 436.33
Property, Plant and Equipment 12.1 100.62 77.80
Goodwill on Consolidation 57.83
Other Intangible assets 12.2 27.65 28.12
Right of use assets 43 164.36 268.80
Other non financial Assets 13 549.31 584.23
Investment Property 32.82
Assets Held for Sale 33(viii) 1,233.30 2,340.14
Non financial assets held for sale 32 0.22

Total Non Financial assets 3,335.06 5,215.19

Total Assets 73,066.40 74,945.24

LIABILITIES AND EQUITY
LIABILITIES
Financial Liabilities
Derivative financial instruments 7 31.85 14.82
Payables
(I) Trade Payables 14
(i) total outstanding dues of micro enterprises and small enterprises
(ii) total outstanding dues of creditors other than micro enterprises and
small enterprises

3.02 3.53

Debt Securities 15 14,488.42 18,837.07
Borrowings (Other than Debt Securities) 16 29,817.17 29,169.46
Subordinated Liabilities 17 4,187.83 4,396.94
Other financial liabilities 18 4,228.71 4,705.75
Financial liabilities in respect of assets held for sale 32 0.07

Total Financial Liabilities 52,757.00 57,127.64

Non Financial Liabilities
Current tax liabilities (net) 3.19 13.81
Provisions 19 88.04 77.75
Deferred tax liabilities (net) 31 6.73 0.04
Other non financial liabilities 20 419.54 359.46
Non financial liabilities in respect of assets held for sale 32 5.29

Total Non Financial Liabilities 517.50 456.35

Equity
Equity share capital 21 113.03 89.72
Other equity 22 19,678.87 17,271.53

Total Equity 19,791.90 17,361.25

Total Liabilities and Equity 73,066.40 74,945.24

The accompanying Notes are an integral part of the consolidated financial statements

In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay Kumar Choudhary Gagan Banga Sachin Chaudhary
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Gurugram New Delhi Mumbai Gurugram
May 24, 2024 May 24, 2024

Mukesh Garg Amit Jain
Chief Financial Officer Company Secretary
New Delhi Gurugram
May 24, 2024

Indiabulls Housing Finance Limited Group
Consolidated Balance Sheet as at March 31, 2024

(All amount in Rs. in Crore, except for share data unless stated otherwise)
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Particulars Note No.
Year ended

March 31, 2024
Year ended

March 31, 2023
Revenue from operations
Interest Income 23 6,783.63 7,676.47
Fees and commission Income 24 141.89 157.89
Net gain on fair value changes 25 1,451.77 412.50
Net gain on derecognition of financial instruments under amortised
cost category

97.58 472.42

Total revenue from operations 8,474.87 8,719.28
Other Income 26 149.90 6.51

Total Income 8,624.77 8,725.79

Expenses
Finance Costs 27 5,306.77 5,636.49
Impairment on financial instruments (net of recoveries / written back) 28 768.44 666.00
Employee Benefits Expenses 29 619.07 514.77
Depreciation, amortisation and impairment 12 & 43(c) 84.62 85.57
Other expenses 30 197.18 219.11

Total Expenses 6,976.08 7,121.94

Profit before tax 1,648.69 1,603.85

Tax Expense:
(1) Current tax Expense 31 122.71 180.11
(2) Deferred Tax Charge 31 309.01 296.06

Total Tax Expense 431.72 476.17

Profit for the year from continuing operations after tax 1,216.97 1,127.68

Profit for the year from discontinued operations 32 (2.58) 2.34
Tax expense for the year from discontinued operations 32 0.33

Profit for the year from discontinued operations after tax 32 (2.58) 2.01

Profit for the year attributable to the Shareholders of the Company 1,214.39 1,129.69

Other Comprehensive Income
(1) Other comprehensive income from continuing operations
A (i) Items that will not be reclassified to the statement of profit or loss

(a) Remeasurement gain on defined benefit plan (3.62) (0.81)
(b) Gain on equity instrument designated at FVOCI 100.71 2.89

(ii) Income tax impact on above (22.12) 1.73

B (i) Items that will be reclassified to the statement of profit or loss
(a) Derivative instruments in Cash flow hedge relationship 325.08 9.11

(ii) Income tax impact on above (81.82) (2.29)

Total Other comprehensive income from continuing operations 318.23 10.63

(2) Other comprehensive income from discontinued operations
A (i) Items that will not be reclassified to the statement of profit or loss

(a) Remeasurement gain on defined benefit plan
(b) Loss on equity instrument designated at FVOCI (0.09)

(ii) Income tax impact on above 0.02

Total Other comprehensive loss from discontinued operations (0.07)

Total Other comprehensive Income (net of tax) (1)+(2) 318.23 10.56

Total Comprehensive Income for the Year 1,532.62 1,140.25

Earnings per Share (EPS) (for continuing operations)
Basic (Rs.) 38(1) 23.83 23.40
Diluted (Rs.) 38(1) 23.58 23.27
Face Value per share (Rs.) 2.00 2.00

Earnings per Share (EPS) (for discontinued operations)
Basic (Rs.) 38(2) (0.05) 0.04
Diluted (Rs.) 38(2) (0.05) 0.04
Face Value per share (Rs.) 2.00 2.00

Earnings per Share (EPS) (for continuing and discontinued operations)
Basic (Rs.) 23.78 23.44
Diluted (Rs.) 23.53 23.31
Face Value per share (Rs.) 2.00 2.00

The accompanying Notes are an integral part of the consolidated financial statements

In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay Kumar Choudhary Gagan Banga Sachin Chaudhary
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Gurugram New Delhi Mumbai Gurugram
May 24, 2024 May 24, 2024

Mukesh Garg Amit Jain
Chief Financial Officer Company Secretary
New Delhi Gurugram

May 24, 2024

Indiabulls Housing Finance Limited Group
Consolidated Statement of profit and loss for the year ended March 31, 2024

(All amount in Rs. in Crore, except for share data unless stated otherwise)
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Year ended Year ended
March 31, 2024 March 31, 2023

A Cash flows from operating activities :
Profit before tax from continuing operations 1,648.69 1,603.85
(Loss) / Profit before tax from discontinued operations (2.58) 2.34
Adjustments to reconcile profit before tax to net cash flows:
Employee Stock Compensation Adjustment 22.10 (2.62)
Provision for Gratuity, Compensated Absences and Superannuation Expense 5.99 (56.12)
Impairment on financial instruments 1,417.70 1,261.85
Lease Interest (1.21) (0.33)
Interest Income (6,783.64) (7,676.47)
(Profit) / Loss on Lease termination (21.93) (0.89)
Interest Expense 5,060.51 5,377.76
Depreciation and Amortisation Expense 84.63 85.57
Profit on sale of Property, plant and equipment (2.31) (3.25)
Unrealised loss on Investments 10.57 112.63
Operating Loss before working capital changes 1,438.52 704.32

Working Capital Changes
Trade Receivables, Other Financial and non Financial Assets (1,979.55) (913.52)
Loans (901.75) 2,644.97
Trade Payables, other financial and non Financial Liabilities (1,746.01) 1,000.93

Net Cash (used in) / from operations (3,188.79) 3,436.70
Interest received on loans 8,101.14 6,982.89
Interest paid on borrowings (5,330.91) (5,840.61)

Income taxes refund received / (paid) (Net) 295.28 (578.02)
Net cash (used in) / from operating activities (123.28) 4,000.96

B Cash flows from investing activities :
Purchase of Property, plant and equipment and other intangible assets (58.70) (49.36)
Sale of Property, plant and equipment 3.45 5.78
Decrease in Capital Advances 3.79 2.15
(Investments in) / Proceeds from deposit accounts (76.03) 132.21
(Purchase) / Sale of Investments /Assets Held for Sale (Net) (590.25) 643.53
Interest received on Investments 2,307.85 149.94
Net cash from investing activities 1,590.11 884.25

C Cash flows from financing activities :
Proceeds from Issue of Equity Share (Including Securities Premium)* 1,599.64 1.02
Distribution of Equity Dividends (58.93) (0.63)
Proceeds from / (Repayment of) loans (Net) 1,238.17 (3,635.70)
(Repayment of) / Proceeds from Secured Redeemable Non Convertible Debentures (Net) (4,418.63) (4,835.72)
Repayment of Subordinated Debt (Net) (220.00) (241.10)
Payment of Lease liabilities (62.96) (58.71)
(Repayment of) / Proceeds from Working capital loans (Net) (460.00) (371.00)
Net cash used in financing activities (2,382.71) (9,141.84)

D (915.88) (4,256.63)

E 3,729.41 7,986.04

F 2,813.53 3,729.41

*includes Rs. 237.58 Crore on sale of Holding Company's shares held by Pragati Employees Welfare Trust

The accompanying Notes are an integral part of the consolidated financial statements

Note:
1

2

In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay Kumar Choudhary Gagan Banga Sachin Chaudhary
Partner Partner  Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Gurugram New Delhi Mumbai Gurugram
May 24, 2024 May 24, 2024

Mukesh Garg Amit Jain
Chief Financial Officer Company Secretary
New Delhi Gurugram
May 24, 2024

For disclosure of investing and financing activity that do not require cash and cash equivalent (Refer note 33(iv))

The above Consolidated 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 Housing Finance Limited Group

(All amount in Rs. in Crore, except for share data unless stated otherwise)

Net Decrease in cash and cash equivalents (A+B+C)

Consolidated Cash Flow Statement for the year ended March 31, 2024

Cash and cash equivalents at the end of the year (D + E) (includes Rs. 31.77 Crore for
discontinued operations for FY 23)(Refer Note 5 & Note 32)

Cash and cash equivalents at the beginning of the year (includes Rs. 31.77 Crore
for discontinued operations for FY 23)

F - 44



Indiabulls Housing Finance Limited Group
Consolidated statement of changes in equity for the year ended March 31, 2024
(All amount in Rs. in Crore, except for share data unless stated otherwise)

a. Equity Share Capital: Numbers Amount
1 Equity shares of INR 2 each issued, subscribed and fully paid

At April 01, 2022 445,571,504 89.11
Changes in Equity Share Capital due to prior period errors
Restated balance as at April 01, 2022 445,571,504 89.11
Add: Issued during Financial Year 2022 23 3,025,126 0.61
At March 31, 2023 448,596,630 89.72
Changes in Equity Share Capital due to prior period errors
Restated balance as at April 01, 2023 448,596,630 89.72
Add: Issued during Financial Year 2023 24 20,856,399 4.17
Add: Sale of Treasury Shares (Own Shares) during the FY 2023 24 14,600,000 2.92
At March 31, 2024 (A) 484,053,029 96.81

Numbers Amount
2 Equity shares of INR 2 each issued, subscribed and partly paid

At April 01, 2022
Changes in Equity Share Capital due to prior period errors
Restated balance as at April 01, 2022
Add: Issued during Financial Year 2022 23
At March 31, 2023
Changes in Equity Share Capital due to prior period errors
Restated balance as at April 01, 2023
Add: Issued during Financial Year 2023 24 246,226,515 16.50
Less: Investment in Treasury Shares (Own Shares) during Financial Year 2023 24 4,200,000 0.28
At March 31, 2024 (B) 242,026,515 16.22

At March 31, 2024 (A) + (B) 726,079,544 113.03
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Indiabulls Housing Finance Limited Group
Notes to Consolidated Financial Statements for the year ended March 31, 2024
(All amount in Rs. in Crore, except for share data unless stated otherwise)

12. Property, plant and equipment and intangible assets
Note 12.1 Property, plant and equipment

Leasehold
Improvements

Computers
and printers

Furniture and
fixtures

Motor
vehicles

Office
equipment

Land* Building (1) Total

Cost
At April 1, 2022 61.20 65.49 31.50 93.07 24.17 0.42 14.60 290.45
Additions 11.85 6.15 3.51 10.14 2.70 34.35
Disposals 14.57 6.08 4.72 16.28 2.40 44.05
Discontinued Operations 0.05 0.05
At March 31, 2023 58.48 65.51 30.29 86.93 24.47 0.42 14.60 280.70
Additions 11.30 7.96 4.25 18.04 2.61 44.16
Disposals 1.81 12.94 1.23 16.86 1.18 34.02
At March 31, 2024 67.97 60.53 33.31 88.11 25.90 0.42 14.60 290.84

Depreciation
At April 1, 2022 39.53 64.54 20.24 76.90 21.07 1.15 223.43
Charge for the year 6.15 1.55 2.52 8.55 2.03 0.24 21.04
Disposals 14.05 6.05 4.46 14.57 2.39 41.52
Discontinued Operations 0.05 0.05
At March 31, 2023 31.63 59.99 18.30 70.88 20.71 1.39 202.90
Charge for the year 4.85 3.88 2.62 6.67 1.94 0.24 20.20
Disposals 1.26 12.89 1.20 16.35 1.18 32.88
At March 31, 2024 35.22 50.98 19.72 61.20 21.47 1.63 190.22

Net Block
At March 31, 2023 26.85 5.52 11.99 16.05 3.76 0.42 13.21 77.80
At March 31, 2024 32.75 9.55 13.59 26.91 4.43 0.42 12.97 100.62

Note 12.2 Other Intangible assets
Software Total

Gross block
At April 1, 2022 96.80 96.80
Purchase 15.01 15.01
Disposals
At March 31, 2023 111.81 111.81
Purchase 14.55 14.55
Disposals
At March 31, 2024 126.36 126.36

Amortization
At April 1, 2022 68.54 68.54
Charge for the year 15.15 15.15
At March 31, 2023 83.69 83.69
Charge for the year 15.02 15.02
At March 31, 2024 98.71 98.71

Net block
At March 31, 2023 28.12 28.12
At March 31, 2024 27.65 27.65
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Note 12.3 Investment Property
Investment
Property

Total

Gross block
At April 1, 2022
Purchase
Disposals
At March 31, 2023
Purchase 34.24 34.24
Disposals
At March 31, 2024 34.24 34.24

Amortization
At April 1, 2022
Charge for the year
At March 31, 2023
Charge for the year 1.42 1.42
At March 31, 2024 1.42 1.42

Net block
At March 31, 2023
At March 31, 2024 32.82 32.82
(1) Flat costing Re. 0.31 Crore (Previous Year Re. 0.31 Crore) Mortgaged as Security against Secured Non Convertible Debentures(Refer Note 15)
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S. N. Dhawan & co LLP 
Chartered Accountants 
51-52, Sector-18, Phase IV 
Udyog Vlhar, Gurugram 
Haryana-122016 

INDEPENDENT AUDITOR'S REPORT 
To the Members of lndiabulls Housing Finance Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

Arora & Choudhary Associates 
Chartered Accountants 

8/28, Second Floor, WEA, 
Abdul Azlz Road, Karol Bagh, 

New Delhi - 110005-

We have audited the accompanying standalone financial statements of lndiabulls Housing Finance 
Limited ("the Company"), which comprise the Standalone Balance Sheet as at 31 March 2024, the 
Standalone Statement of Profit and Loss {including other comprehensive income), Standalone 
Statement of Changes in Equity and Standalone Statement of Cash Flows for the year then ended, and 
notes to the standalone financial statements, including a summary of material accounting policy 
information and other explanatory information {"the Standalone Financial Statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Standalone Financial Statements give the information required by the Companies Act, 2013 
("the Act'') in the manner so required a1d give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under Section 133 of the Act read with the Companies {Indian 
Accounting Standards) Rules, 2015, as amended and other accounting principles generally accepted 
in India, of the state of affairs of the Company as at 31 March 2024, and its profit including other 
comprehensive income, changes fn equity and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit ln accordance With the Standards on Auditing (SAs) specified under Section 
143( 10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India {"the !CAI") together with the ethical requirements that are relevant to our audit of 
the standalone financial statements under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the !CAi's 
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Emphasis of Matter 

1. We draw attention to note no. 52 to the accompanying Standalone Financial Statements which states 
that during the year ended 31 March 2024, the Company has withdrawn an amount of Rs. 610 crores 
(net of related tax impact) from the additional special reserve created under section 29C of the 
National Housing Bank Act 198 7 I the Meister Direction - Non-Banking Financial Company - Housing 
Finance Company (Reserve Bank) Dlrsctions, 2021 [earlier: NHB circular no. NHB (ND)/DRS/Pol
No.03/2004-05 dated August 26, 2004] towards provision of impainnent on the carrying value of 
investments in Alternate Investments Funds (AIF) pursuant to RBI circular no. RBl/2023-24/90 
DOR.STR.REC,58/21,04.048/2023-24 ,dated 19 December 2023. 

2. We draw attention to note no. 39(3)(.xxi) to the accompanying Standalone Financial Statements 
which states that the Company has applied to the Reserve Bank of India {"RBI") for change of its 
Certification of Registration to Non-Banking Financial Company-Investment and Credit Company 
(NBFC-ICC) consequent to the Company not meeting the Principal Business Criteria for Housing 
Finance Companies as laid out in para 5. 3 of the Master Direction - Non Banking Financial Company 
- Housing Finance Company ("NBFC-HFC") (Reserve Bank) Directions, 2021 (''Master Directions") 
and is awaiting approval from RBI for the conversion. 

Our opinion is not modified in respect of these matters. 
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Key Audit Matters 

Key audit matters are those matters that, In our professional judgment, were of most significance in our 
audit of the Standalone Financial Statements for the financial year ended 31 March 2024. These matters 
were addressed in the context of our audit of the Standalone Financial Statements as a whole, and in 
forming our' opinion ttiereon, and we do not provide a separate opimon on these matters. For each 
matter below, our description of how our audit addressed the matter is provided in that context. 

We have determined the matters described below to be the key audit matters to be communicated in 
our report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit 
of the Standalone Financial Statements section of our report, including in relation to these matters. 
Accordingly, our audit included the performance of procedures designed to respond to our assessment 
of the risks of material misstatement of the Standalone Financial Statements. The results of our audit 
procedures, including the procedures performed to address the matters below, provide the basis for our 
audit opinion on the accompanying Standalone Financial Statements. 

Key audit matters How our audit addressed the key audit 
matter 

Impairment of financial instruments (including provision for expected credit losses) (as 
described in note 8 of the Standalone Financial Statements 
Ind AS 109 requires the Company to provide for • Our audit procedures included considering the 
impairment of its financial assets using the company's accounting policies for impairment 
expected credit loss ('ECL') approach involving an of loan receivables and assessing compliance 
estimation of probability of loss on the financial with the policies in terms of Ind AS 109, 
assets over their life, considering reasonable and 
supportable information about past events, current 
conditions and forecasts of future economic 
conditions Which could impact the credit quality of 
the Company's loans and advances. In the 
process, a significant degree of judgement t,as 
been applied by the management In respect of 
following matters: 

• The Company has various loan products divided 
into Corporate loan portfolio and Retail loan 
portfolio. Retail loans are grouped into different 
categories on the basis of homogeneity and 
thereby expected to demonstrate similar credit 
characteristics. Corporate loan portfolio is 
assessed on a case-to-case basis. 

• Tested the assumptions used by the Company 
for grouping and staging of loan portfolio into 
various categories and default buckets for 
determining the PD 

• Tested the operating effectiveness of the 
controls for staging of loans based on their past
due status. Tested a sample of performing 
(stage 1) loans to assess whether any loss 
indicators were present requiring them to be 
classified under stage 2 or 3. 

• Performed inquiries with the Company's 
management and its risk management functioh. 

• Tested the arithmetical accuracy of 
• Estimation of losses in respect of loans or groups computation of ECL provision performed by the 
of loans which had no/ minimal defaults in the past. company fn spreadsheets. 

• Staging of loans and estimation of behavioral life. • Compared the disclosures included in the 
standalone financial statements in respect of 

• Management overlay for macro-economic factors expected credit losses with the requirements of 
and estimation of their impact on the credit quality, Ind AS 107 and 109. 

• The Company has developed models that derive 
Key assumption used within the provision 
calculation such as probability of default (PD). 

• The company has used the LGD rates based on 
past experience and Industry practice. 

• The output of these models is then applied to the 
provision calculation with other information 
includin the ex osure at default EAD . 
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Information Other than the Standalone Financial Statements and Auditor's Report Thereon 

The Company 's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Board's report, Management Discussion & Analysis Report
and Business Responsibility & Sustainability Report but does not include the Standalone Financial 
Statements and our -auditor's report thereon. The Board's report, Management Dfscussion & Analysis 
Report and Business Responsibility & Sustainability Report are expected to be made available to us 
after the date of this auditor's report. 

Our opinion on the Standalone Financial Statements does not cover the other information and we will 
not express any form of assurance conclusion thereon. 

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the 
other information identified above when it becomes available and, in doing so, consider Whether the 
other information is materially inconsistent with the Standalone Financial Statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. When we read the above reports, 
if we conclude that there is a material misstatement therein, we are required to communicate the matter 
to those charged with governance. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors Is responsible for the matters stated in Section 134(5) of the Act with 
respect to the preparation of these Standalone Financial Statements that give a true and fair view of the 
financial position, financial performance including other comprehensive income, changes in equity and 
cash flows of the Company in accordance with the accounting principles generally accepted in India, 
including the Indian Accounting Standards specified under Section 133 of the Act. This responsibility 
also includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities ; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the standalone financial 
statements that give a true and fair view and are free from material misstatement, whether due to fraud 
or error. 

In preparing the Standalone Financial Statements, the Management is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Management either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting process_ 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements 
as a whole are free from materfal misstatement whether due to fraud or error, and to issue an auditor's 
report that includes our opinion . Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken 011.. the basis of these Standalone Financial Statements. 
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Auditor's Responsibilities for the Audit of the Standalone Financial Statements (continued) 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• ldMtify and· assess the risks of material misstatement of the standalone finandal statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion. forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding of internal control relevan1 to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible 
for expressing our opinion on whether the Company nas adequate 1nternal financial controls system 
with reference to standalone financial statements In place and the Qperating effectiveness of such 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonablef'iless of accounting 
estimates and related disclosures made by the Management. 

• Conclude on the appropriateness of Management's use of the going concern basis of accounting 
and, based on the audft evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company's ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the standalone financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditfons may cause the Company to 
cease to continue as a going concern. 

• Evaluate the overall presentaUon, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone financial statements represent the underlying 
transactlons and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding , among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we ldentify during, our audit. 

We also provide those charged with governance with a statement that we have complied With relevanl 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, r:elated 
safeguards. 

From the matters communicated w1th those charged With governance, we determine those matters that 
were of most significance in the audit of the standalone financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditor's report unless law or 
regulation precludes public disclosure about the matter or- when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Aud tor's Report) Order, 2020 ("the Order''), issued by the Central 
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure 
1 a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 
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Report on Other Legal and Regulatory Requirements (continued) 

2. As required by Section 143(3) of the Act, we report that 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinron, proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books. 

(c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive lncome)1 

Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in 
agreement with the books of account 

(d) In our opinion, the aforesaid Standalone Financial Statements comply with the Indian Accounting 
Standards specified under Section 133 of the Act. 

(e) On the basis of the written representations received from the directors as on 31 March 2024 taken 
on record by the Board of Directors, none of the directors of the Company is disqualified as on 31 
March 2024 from being appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of the internal financial controls with reference to standalone financial 
statements of the Company and the operating. effectiveness of such controls, refer to our separate 
Report in "Annexure 2. 

(g) In our opinion, the managerial remuneration paid by the Company to its directors during the year Is 
in accordance with the provisions of Section 197 read with Schedule V of the Act. 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 
of the Companies (Audit and Auditors) Rules, 2014, as amended in our oplnion and to the best of 
our Information and according to the explanations given to us: 

i, The Company has disclosed the impact of pending litigations on its financial position in its 
Standalone Financial Statements - Refer Note 33(a)&(b) to the Standalone Flnandal 
Statements. 

ii. The Company has made provision, as required under the applicable law or Indian Accounting 
Standards, for material foreseeable losses, if any, on long-term contracts 1ncluding derivative 
contracts - Refer Note 6 and 27 to the Standalone Financial Statements. 

iii. There are no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company - Refer Note 38 to the Standalone Financial Statements. 

iv. (a). The Management has represented that, to the best of its knowledge and belief that, no 
funds have been advanced or loaned or invested (either from borrowed funds or share premium 
or any other sources or kind of funds) by the Company to or in any other person(s) or entlty(ies). 
including foreign entities ("Intermediaries"), with the understanding, whether recorded in writing 
or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

(b). The Management has represented that, to the best of its knowledge and belief, no funds 
have been received by the Company from any person(s) or entity(ies), including foreign entities 
("Funding Parties"), with the understanding, whether recorded in Writing or otherwise, that the 
Company shall, directly or indirectly, lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Funding Party ("U ltimate Beneficiaries'') or provTde 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 
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Report on Other Legal and Regulatory Requirements (continued) 

(c) Based or, the audit procedures performed that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us to believe 
that the representations under sub-clause (i) and (ii) of Rule 11 (e) contain any material 
misstatement. 

(v) The final dividend pertaining to the financial year ended 31 March 2023 declared and paid 
during the year by the Company Is in compliance wrth Section 1.23 of the Act. 

(vi) Based on our examination which included test checks, the Company has used accounting 
software for malntaining its books of account for the financial year ended 31 March 20241 which 
have a feature of recording audit trail (edit log) facility and the same has operated throughout 
the year for all relevant transactions recorded in such software. Further, during the course of 
our audit we did not come across any instance of audit trail feature being tampered with . 

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, as amended is applicable 
for the Company only w.e.f. 1 April 2023, therefore, reporting under Rule 11 (g) of the 
Companies (Audit and Auditors) Rules, 2014, as amended, on preservation of audit trail as per 
the statutory requirements for record retention is not applicable for financial year ended 31 
March 2024. 

For S.N. Dhawan & CO LLP 
Chartered Accountants 
Firm's Registration No.: 0000S0N/ N500045 

~ 
Rahul Singha! 
Partner 
Membership No.: 0 
UDIN: 24096570BKCTHP9905 

Place: Gurugram 
Date: May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 

,~~ 
Vijay Kumar Choudhfiry 

Partner 
Membership No.: 081843 

U DIN: 240818438 KB FVC9461 

Place: New Delhi 
Date: May 24, 2024 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 
(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' 
section of our report to the Members of lndiabulls Housing Finance Limited of even date) 

In terms of the information and explanations sought by us and given by the Company and the 
books of account and records examined by us In the normal course of audit and to the best of 
our knowledge and bel ief, we state that: 

(i) (a) (A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property , Plant and Equipment (including right of use 
assets) and assets held for sale. 

(B) The Company has maTntalned proper records showing full particulars of intangible assets 
recognized in the Standalone Financial Statements. 

(b) The Property, Plant and Equipment (including right of use assets} and assets held for 
sale have been physically verified by the management in the year in accordance with a 
planned phased programme of verifying them over a period of three years and no material 
discrepancies were noticed on such verification. 

(c) According to the information and explanations given to us and based on the test check 
examTnatlon of the registered sale deed / transfer deed / conveyance deed / property tax 
receipts and such other documents provided to us, we report that, the title deeds of all the 
immovable properties (other than properties where the Company is the lessee and the lease 
agreements are duly executed in favour of the lessee) are held in the name of the Company, 
except for the following:~ 

Description of Gross Held in Whether promoter, Period Reason for not 
property carrying name of director or their held being held in 

value relative or name of 
employee Company 

Freehold Land Rs 0.11 lndiabulls Erstwhile Holding Since Merged with the 
located at Lal crores Financial Company June Company under 
Dora village ot Services 30, section 391 and 
Bijwasan, New Limited 2009 394 of the 
Delhi Companies Act, 

1956 in terms of 
the approval of 
the Honorable 
High Court of 
judicature 

Freehold Land Rs 0.09 lndiabulls Erstwhile Holding Since Merged with the 
located at crores Financial Company June Company under 
District Services 24, section 391 and 
Mehsana, L mited 2011 394 of the 
Ahmedabad Companies Act, 

1956 in terms of 
the approval of 
the Honorable 
High Court of 
judicature 

Further, based on the information and explanation given to us, immovable property 
consisting of a freehold land and a flat (building) whose title deeds have been mortgaged as 
security towards Secured Non-Convertible Debentures issued by the Company and are held 
in the name of the Company. 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 (continued) 

(d) The Company has not revalued its Property, Plant and Equipment including Right of Use 
assets and intangible assets during the year, being under the cost model. Accordingly , the 
prov isions of clause 3(i)(d) of the Order are not applicable. 

(e)There are no proceedings initiated during the year which are pending against the 
Company as at 31 March 2024 for holding benami property under the Benami Transactions 
(Prohibition) Act, 1988 (45 of 1988) (as amended in 2016) and rules made thereunder. 
Accordingly, the provisions of clause 3(i)(e) of the Order are not applicable (Refer note 58 
of the Standalone Financial Statements) . 

(ii) (a) The Company is engaged in the business of providing loans and does not hold any 
physical inventories. Accordingly , the provisions of clause 3(ii)(a) of the Order is not 
applicable. 

(b) During the year, the Company has been sanctioned working capital limits in excess of Rs. 5 
(five) orores, in aggregate, from banks and financial institutions on the basis of security of current 
assets. In our opinion and according to the information and explanations given to us, the quarterly 
returns or statements filed by the Company with such banks or financial institutions are ln 
agreement with the unaudited books of account of the Company for the respective quarters. 

(iii) (a) The Company is engaged in the business of providing loans. Accordingly, the provisions 
of clause 3(iii)(a) of the Order are not appHcable. 

(b) During the year the investments made, guarantees provided, security given and the terms 
and condftions of grant of all loans and advances in the nature of loans and guarantees 
provided are not, prima facie , prejudicial to the Company 's interest. 

(c) In respect of loans and advances in the nature of loans, granted by the Company as part 
of its business of providing housing finance and loans agafnst property to individual 
customers as well as providing builder finance, corporate finance, etc. to non-individual 
customers, the schedule of repayment of principal and payment of interest has been 
stipulated by the Company. Having regard to the voluminous nature of loan transactions, it. 
is not practicable to furnish entity-wise details of amount, due date for repayment or receipt 
and the extent of delay in this report (as suggested in the Guidance Note on CARO 2020, 
issued by the Institute of Chartered Accountants of India for reporting under th is clause), 1n 
respect of loans and advances which were not repaid / paid when they were due or were 
repaid/ paid with a delay, in the normal course of lending business. Further, except for loans 
where there are delays or defaults in repayment of principal and/ or payment of interest as 
at the balance sheet date, in respect of which the Company has disclosed asset classification 
/ staging in note 8 to the Standalone Financial Statements in accordance with Indian 
Accounting Standards (Ind AS) and the relevant, applicable guidel ines issued by the Reserve 
Bank of 'India, the parties are repaying the principal amounts, as stipulated, and are also 
regular in payment of interest, as applicable. 

(d) The Company , being a Housing Finance Company, is registered with the NationaJ 
Housing Bank and the applicable directives issued by Reserve Bank of India, and in 
pursuance of its compliance with provisions of the said National Housing Bank Act, 1987, 
Rules thereunder and applicable RBI Directives, particularly , the Income Recognition , Asset 
Classification and Provisioning Norms, monitors and reports the total amounts overdue 
including prlncipal and/or payment of interest by its customers for more than 90 days. In 
cases where repayment of principal and payment of interest is not received as stipulated, 
the cognizance thereof is taken by the Company in course of its periodic regulatory reporting . 
Refer note 8 to the Standalone Financial Statements for summarised details of such 
loans/advances which are not repaid by borrowers as per stipulations. However, reasonable 
steps are taken by the Company for recovery thereof. t. tllOllo~ 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 (continued) 

(e) The Company is in the business of providing loans. Accordingly, the provisions of clause 3(iii)(e) 
of the Order are not applicable. 

(f) The Company has not granted any loans or advances in the nature of loans which are either 
repayable on demand or without specifying any terms or period of repayment. Accordingly, the 
provisions of clause 3(iii)(f) of the Order are not applicable. 

(iv) In our opinion and according to the information and explanations given to us, the Company has not 
granted any loans, made investments or provided guarantees in contravention of provisions of 
Section 185 of the Act. The Company has complied with the provisions of Section 186(1) of the Act; 
the other provisions of Section 186 of the Act are not applicable to the Company. 

(v) The Company has not accepted any deposits or the amounts which are deemed to be deposits 
during the year. Accordingly, the provisions of clause 3(v) of the Order are not applicable .. We are 
Informed by the Management that no order has been passed by the Company Law Board, National 
Company Law Tribunal or Reserve Bank of India or any Court or any other Tribunal on the Company 
in respect of the aforesaid deposits. 

(vf) The Central Government has not specified maintenance of cost records under sub-section 
(1) of Section 148 of the Act, in respect of Company's products/ services. Accordingly, the 
provisions of clause 3(vi) of the Order are not applicable. 

(vli)(a) The Company is generally regular in depositing undisputed statutory dues including Goods 
and Services tax, Provident Fund, Employees' State Insurance, Income Tax, Duty of 
Customs, Duty of Excise, Value Added Tax, Cess and other material statutory dues, as 
applicable, to the appropriate authorities 

There were no undisputed amounts payable in respect of Goods and Service tax, Provident 
Fund, Employees' State Insurance, Income Tax, Duty of Custom, Duty of Excise, Value Added 
Tax, Cess and other material statucory dues in arrears as at 31 March 2024 for a period of 
more than six months from the date they became payable. 

(b) There ate no statutory dues ref,erred to in sub-clause (a) that have not been deposited 
with the appropriate authorities on account of any dispute except for the following cases: 

Name of the Nature of Amount (f Period to Forum where Remarks, if 
statute dues in crorest which the dispute is any 

amount relates pending 
(FY) 

Income Tax Income Tax 1.23 2008-09 Hon'ble -
Act,1961 Supreme Court 
Income Tax Income Tax 1.27 2010-11 Hon'ble High -
Act,1961 Court of Delhi 
Income Tax Income Tax 0.67 2013-14 Hon'ble High -
Act,1961 Court of Mumbai 
Income Tax Income Tax 0.92 2014-15 Hon'ble High -
Act,1961 Court of Mumbai 
Income Tax Income Tax 1.44 2015-16 Hon'ble High -
Act,1961 Court of Mumbai 
Income Tax Income Tax 48.58 2016-17 Hon'ble High -
AcU961 Court of Mumbai 
Income Tax Income Tax 0.59 
Act,1961 

2017-18 CIT (A) -
Income Tax Income Tax 0.23 2020-21 CIT (A) -
Act,1961 -
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 (continued) 

Name of the Nature of Amount (f Period to Forum where Remarks, if 
statute dues in crorest which the dispute is any 

amount rel'ates pending 
(FY) 

Income Tax Income Tax 1.13 2011-12 Hon'ble High -
Act,1961 Court of Mumbai 
Income Tax Income Tax 0.1 1 2012-13 Ho.n'ble High -
Act 1961 Court of Mumbai 
Income Tax Income Tax 0.02 2021-22 CIT (A) -
Act,1961 
CGST Act, Central 0.46 2018-19 Commissioner -
2017 Goods & Appeals, Jaipur 

Services 
Tax 

CGST Act, Central 0.36 2017-18 Commissioner -
2017 Goods & Appeals, Jaipur 

Services 
Tax 

CGSTAct, Central 0.08 201,8-19 Appellate -
2017 Goods & Authority 

Services 
Tax 

Finance Act, Service Tax 0.47 October 2016 'to Commissioner -
1994 June 2017 (Appeals II), 

Delhi 
(*These amounts are net of amount paid l adjusted under protest) 

(viii) There were no transactions relating to previously unrecorded income that have been surrendered 
or dlscl,osed as income during the year in the tax assessments under the Income Tax Act, 1961 
(43 of 1961). Accordingly , the provisions of clause 3(viii) of the Order are not applicable. 

(ix) (a) The Company has not defau.ited in repayment of loans or other borrowings or in the payment 
of interest thereon to any lender. 

(b) The Company has not been declared wilful defaulter by any bank or financial institution or any 
other lender during the year. 

(c) The term loans were applied for the purposes for which the loans were obtained other 
than temporary deployment pending application of proceeds. 

(d) No funds raised on short-term basis have been used for long-term purposes by the 
Company. 

(e) The Company has not taken any funds from any entity or person on account of or to rneet 
the obligations of its subsidiaries. 

(f) The Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies. 

(x) (a) The moneys raised during the year by way of public issue of non-convertTble debentures 
were applied by the Company for the purpose for wh ich those funds were raised, though 
idle/surplus funds whrch were not required for immediate utilization were gainfully invested 
in liquid investments payable on demand. 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 (continued) 

(b) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company , the Company has utilized funds raised by way 
of preferential allotment of equity shares for the purposes for which they were raised by the 
Company during the year, though idle/surplus funds wh ich were not required for 1mmediate 
utilization were gainfully Invested in liquid investments payable on demand During the year, 
the Company has not made any preferential allotment or private placement convertible 
debentures (fully, partially or optlonally) . Accordingly, prov isions of clause 3 (x)(b) of the 
order are not applicable. 

(xi) (a) Considering the principles of materiality outlined in the Standards on Auditing, we report that 
no material fraud by the Company or on the Company has been noticed or reported during the 
course of the audit. 

(b) During the year and upto the date of this report, no report under sub-section (12) of Section 143 
of the Act has been filed in Form ADT -4 as prescribed under Rule 13 of Companies (Audit and 
Auditors) RUies, 2014 (as amended) with the Central Government. 

(c) Considering the principles of materiality outlined ,n the Standards on Auditing, we have taken 
into consideration the whistle blower complaints received by the Company during the year while 
determining the nature, timing and extent of audit procedures. 

(xii) The Company is not a Nidh1 Company. Accordingly, the provisions of clause 3(xii)(a)-(c) of the 
Order are not applicable_ 

(xiii) The transactions with the related parties are in compliance with Sections 177 and 188 of Act. where 
applicable, and the requisite details have been disclosed in the Standalone Financial Statements 
as required by the applicable accounting standards. 

(Xiv)(a) The Company has an internal audit system commensurate with the size and nature of Its 
business. 

(b) The internal audit ls performed as per a planned program approved by the Audit Committee of 
the Board of Directors of the Company. We have considered, the internal audit reports for the year 
under audit, issued to the Company during the year. 

(xv) The Company has not entered into any non-cash transactions with the directors or persons 
connected with them covered under Section 192 of the Act. Accordingly, provisions of clause 3 (xvJ 
of the order are not applicable. 

(xvi) (a) Pending the outcome of the matter as described in Note 39(3)(xxi) to the Standalone Financial 
Statements, the Company is not required to be registered under Section 45-IA of the RBI Act, 1934. 

(b) The Company is a Housing Finance Company regfstered with the National Housing Bank and 
is not required to obtain a Certificate of Registration (CoR) from the Reserve Bank of India as per 
the Reserve Bank of India Act, 1934. 

(c) The·Company is not a Core Investment Company ('CIC ') as defined under the regulations by 
the Reserve Bank of India. 

(d) In our opinion, there is no core investment company within the Group (as defined In the Core 
Investment Companies {Reserve Bank) Directions, 2016) and accordingly reporting under clause 
3{xvi){d) of the Order is not applicable. 

(xvii) The Company has not incurred any cash losses in the flnanclal year and in the immediately 
preceding financial year, 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2024 (continued) 

(xviii) There has been no resignation of the statutory auditors during the year. 

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets 
and payment of financial liabilities along with details provided In Note 39(1) to the Standalone 
Financial Statements which describe the maturity analysis of assets & liabilities, other information 
accompanying the Standalone Financial Statements, based on our examination of the evidence 
supporting the assumptions, nothing has come to our attention, which causes us to believe that 
any· material uncertainty exists as on the date of the audit report that Company is not capable of 
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period 
of one year from the balance sheet date. We, however, state that this is not an assurance as to the 
future viability of the Company. We further state that our reporting is based on the facts up to the 
date of the audit report and we neither give any guarantee nor any assurance that all liabilities 
falling due within a period of one year from the balance sheet date, will get discharged by the 
Company as and when they fall due. 

(XX) (a) There is no unspent amount towards Corporate Social Responsibility (CSR) on other than 
ongoing projects requir1ng a transfer to a Fund specified in Sched~le VII to the Act in compliance 
with the second proviso to sub-section (5) of Section 135 of the said Act. 

(b) There ls no unspent amount towards Corporate Social Responsibility (CSR) on ongoing projects 
requiring a transfer to a special account in compliance with provision of sub.section (6) of Section 
135 of the said Act. 

For S,N. Dhawan & co L,LP 
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

Membership No.: O 
UDIN: 24096570BKCTHP9905 

Place: Gurugram 
Date: May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 

Vijay K=~ry 
Partner 

Membership No.: 081843 
UDIN: 24081-843BKBFVC9461 

Place: New Delhi 
Date: May 24, 2024 
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Annexure 2 to the Independent Auditor's Report of even date of StandaJone Financial Statements 
of lndiabulls Housing Finance Limited 

(Referred to in paragraph 2(g) under 'Report on Other Legal and Regulatory Requ irements' section of 
our report to the Members of lndiabulls Housing Finance Umited of even date} 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub- section 3 of 
Section 143 of the Companies Act. 2013 (the "Act") 

We have audited the internal financial controls with reference to the Standalone Financial Statements 
of lndiabulls Housing Finance Limited ("the Company") as at 31 March 2024 in conjunction with our 
audit of the Standalone Financfal Statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for estabJishing and maintaining internal financial controls 
based on the internal financial control with reference to financial reporting criteria established by the 
Company considering the essential components of internal contro'I stated in the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants 
of India. These responsibi,lities include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct 
of the Company's business, including adherence to Company 's policies, the safeguarding of its assets, 
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial information, as required under the Ac 

Auditors' R,esponsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to Standalone Financial Statements based on our audit We conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 1'Guidance Note") 
and the Standards on Auditing, issued by the Institute of Chartered Accountants of India ("the ICAI") 
and deemed to be prescribed under section 143(10) of the Act, to the extent applicable to an audit of 
internal ff nancial controls, both applicable to an audit of Internal Financial Controls and, both issued by 
the ICAI. Those Standards and the Guidance Note require that we comply wlth ethical requirements 
and plan and perform the audit to obtain reasonable assurance about whether adequate internal 
financial controls with reference to Standalone Financial Statements were established and maintained 
and if such controls operated effectively ,in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to standalone financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to standalone financial statements 
included obtain ing an understanding of internal financial controls with reference to standalone financia'I 
statements, assessing the risk that a material weakness exists, and testing and evaluating the design 
and operating effectiveness of internal control based on the assessed risk. The procedures selected 
depend on the auditor's judgement, including the assessment of the risks of material misstatement of 
the Standalone Financial Statements, whether due to fraud or error, 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company's internal financial controls system with reference to the Standalone 
Financial Statements. 
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Annexure 2 to the Independent Auditor's Report of even date of Standalone Financial Statements 
of lndiabulls Housing Finance Limited (continued) 

Meaning of Internal Financial Controls with reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles. 
A company's internal financial controls with reference to financial statements includes those policie~ 
and procedures that (1) pertain to the maintenance of records that, 1n reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparatron of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of Management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect 
on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial 
Statements 

Because of the inherent limitations of internal financial controls with reference to Standalone Financial 
Statements, including the possibil ity of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to Standalone Financial Statements to future periods are 
subject to the risk that the internal financial controls with reference to Standalone Financial Statements 
may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

Opinion 

In our opinion, and to the best of our information and according to the explanations given to us the 
Company has, fn all material respects, adequate internal financial controls system with reference to 
Standalone Financial Statements and such internal financial controls with reference to Standalone 
Financial Statements were operating effectively as at 31 March 2024, based on the internal financial 
control with reference to financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the lnstrtute of Chartered Accountants of India. 

For S.N. Dhawan & CO LLP 
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

~ 
Rahll l Singha! 
Partner 
Membership No.: 09 
UDIN: 24096570BKCTHP9905 

Place: Gurugram 
Date: May 24, 2024 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 
_.,&:.~=-

VijayKu~ 
Partner 

Membership No.: 081843 
UDIN: 24081a43BKBFVC9461 

Place: New Delh i 
Date-: May 24. 2024 



Particulars
Note
No.

As at
March 31, 2024

As at
March 31, 2023

ASSETS
Financial Assets
Cash and cash equivalents 4 2,559.92 2,837.83
Bank balance other than Cash and cash equivalents 5 1,395.81 1,401.70
Derivative financial instruments 6 49.20 166.32
Receivables
i) Trade Receivables 7 4.26 1.19

Loans 8 44,883.54 47,658.76
Investments 9 9,681.22 9,913.00
Other Financial assets 10 4,581.66 2,875.89
Total Financial Assets 63,155.61 64,854.69

Non Financial Assets
Current tax assets (net) 751.89 1,234.99
Deferred tax assets (net) 31 227.19 425.80
Property, Plant and Equipment 11.1 97.46 75.80
Right of use Assets 46 159.53 261.56
Other Intangible assets 11.2 27.47 27.87
Other non financial assets 12 504.26 560.27
Assets Held for Sale 32(ix) 873.37 700.08
Total Non Financial Assets 2,641.17 3,286.37

Total Assets 65,796.78 68,141.06

LIABILITIES AND EQUITY
LIABILITIES
Financial Liabilities
Derivative financial instruments 6 31.85 14.82
Payables
(I) Trade Payables 13
(i) total outstanding dues of micro enterprises and
small enterprises
(ii) total outstanding dues of creditors other than
micro enterprises and small enterprises

2.97 3.48

Debt Securities 14 13,483.56 17,833.88
Borrowings (Other than Debt Securities) 15 26,225.31 25,572.95
Subordinated liabilities 16 3,856.47 4,066.28
Other Financial Liabilities 17 3,837.12 4,273.64
Total Financial Liabilities 47,437.28 51,765.05

Non Financial Liabilities
Current tax liabilities (net) 0.02 0.02
Provisions 18 80.99 71.67
Other non financial liabilities 19 222.92 275.39
Total Non Financial Liabilities 303.93 347.08

Equity
Equity Share capital 20 114.99 94.32
Other equity 21 17,940.58 15,934.61

Total Equity 18,055.57 16,028.93

Total Liabilities and Equity 65,796.78 68,141.06

The accompanying notes are an integral part of the standalone financial statements

In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay Kumar Choudhary Gagan Banga Sachin Chaudhary
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Gurugram New Delhi Mumbai Gurugram
May 24, 2024 May 24, 2024

Mukesh Garg Amit Jain
Chief Financial Officer Company Secretary
New Delhi Gurugram

May 24, 2024

Indiabulls Housing Finance Limited
Standalone Balance Sheet as at March 31, 2024

(All amount in Rs. in Crore, except for share data unless stated otherwise)
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Particulars  Note No.
Year ended

March 31, 2024
Year ended

March 31, 2023
Revenue from operations
Interest Income 22 5,857.87 6,563.09
Dividend Income 23 153.64 204.43
Fees and commission Income 24 90.97 81.78
Net gain on fair value changes 25 1,206.55 91.74
Net gain on derecognition of financial instruments under
amortised cost category

70.96 422.72

Total revenue from operations 7,379.99 7,363.76
Other Income 26 159.03 17.02

Total Income 7,539.02 7,380.78

Expenses
Finance Costs 27 4,833.18 5,131.09
Impairment on financial instruments
(net of recoveries/written back)

28 582.06 385.15

Employee Benefits Expense 29 576.14 477.29
Depreciation and amortization 11 & 46(c) 80.90 82.65
Other expenses 30 172.67 198.79

Total Expenses 6,244.95 6,274.97

Profit before tax 1,294.07 1,105.81

Tax Expense:
(1) Current Tax 31
(2) Deferred Tax Charge 31 304.25 286.64

Total Tax Expense 304.25 286.64

Profit for the Year 989.82 819.17

Other Comprehensive Income
A (i) Items that will not be reclassified to statement of profit or loss

(a) Remeasurement gain/(loss) on defined benefit plan (3.17) (1.08)
(b) (Loss)/Gain on equity instrument designated at FVOCI 80.82 2.89

(ii) Income tax impact on A above (17.69) 1.80

B (i) Items that will be reclassified to statement of profit or loss
(a) Effective portion of cash flow hedges 325.08 9.11

(ii) Income tax impact on B above (81.82) (2.29)

Other Comprehensive Income (A+B) 303.22 10.43

Total Comprehensive Income for the Year 1,293.04 829.60

Earnings per Share (EPS)
Basic (Rs.) 37 18.81 16.17
Diluted (Rs.) 37 18.62 16.09
Face value per share (Rs.) 2.00 2.00

The accompanying notes are an integral part of the standalone financial statements

In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Gagan Banga Sachin Chaudhary
Vice Chairman / Managing Director & CEO Whole Time Director

Rahul Singhal Vijay Kumar Choudhary DIN : 00010894 DIN : 02016992
Partner Partner Mumbai Gurugram
Membership Number: 096570 Membership No. 081843
Gurugram New Delhi
May 24, 2024 May 24, 2024

Mukesh Garg Amit Jain
Chief Financial Officer Company Secretary

New Delhi Gurugram
May 24, 2024

Indiabulls Housing Finance Limited
Standalone Statement of Profit and Loss for the year ended March 31, 2024
(All amount in Rs. in Crore, except for share data unless stated otherwise)
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A Cash flows from operating activities :
Profit before tax 1,294.07 1,105.81

Adjustments to reconcile profit before tax to net cash flows:
Employee Stock Compensation Adjustment 20.76 (1.53)
Provision for Gratuity, Compensated Absences and Superannuation Expense 5.55 (56.59)
Impairment on financial instruments 897.68 902.12
Interest Expense 4,600.38 4,898.18
Interest Income (5,857.88) (6,563.09)
Dividend Income (153.64) (204.43)
Profit on Lease termination (21.73) (0.89)
Other Provisions 0.15
Depreciation and Amortisation Expense 80.90 82.65
Guarantee Income (10.08) (10.87)
Lease Interest (1.14) (0.31)
Profit on sale of Property, plant and equipment (2.30) (3.06)
Unrealised loss on Investments 44.76 78.92
Operating Profit before working capital changes 897.33 227.06

Working Capital Changes
Trade Receivables, Other Financial and non Financial Assets (1,646.30) (737.03)
Loans (228.07) 1,423.37
Trade Payables, other financial and non Financial Liabilities (878.16) 888.09

Net Cash (used in) / generated from operations (1,855.20) 1,801.49
Interest received on loans 7,164.94 5,798.10
Interest paid on borrowings (5,759.18) (5,424.11)
Income taxes refund received / (paid) (Net) 483.09 (408.57)

Net cash from operating activities 33.65 1,766.91

B Cash flows from investing activities
Purchase of Property, plant and equipment and other intangible assets (56.80) (48.33)
Sale of Property, plant and equipment 3.39 5.57
Decrease in Capital Advances 3.21 2.72
Dividend Received 153.64 204.43
Proceeds from deposit accounts 5.89 243.27
Proceeds from / (Investments in) Subsidiary / Other Investments/Assets Held for Sale (Net) 41.92 1,842.12
Interest received on Investments 2,397.50 333.09
Net cash from investing activities 2,548.75 2,582.87

C Cash flows from financing activities
Proceeds from Issue of Equity Share (Including Securities Premium) 1,382.78
Distribution of Equity Dividends (60.36) (0.63)
Repayment from / (Loan to) Subsidiary Companies (Net) (267.70) 491.00
Proceeds from / (Repayment of) term loans (Net) 1,239.94 (3,210.41)
(Repayment of) / Proceeds from Secured Redeemable Non Convertible Debentures (Net) (4,413.84) (5,728.26)
Repayment of Subordinated Debt (220.00) (241.10)
Payment of Lease liabilities (61.13) (57.45)
(Repayment of) / Proceeds from Working capital loans (Net) (460.00) (371.00)
Net cash used in financing activities (2,860.31) (9,117.85)

D Net Decrease in cash and cash equivalents (A+B+C) (277.91) (4,768.07)

E Cash and cash equivalents at the beginning of the year 2,837.83 7,605.90

F 2,559.92 2,837.83

The accompanying notes are an integral part of the standalone financial statements

Notes:
1.
2
In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay Kumar Choudhary Gagan Banga Sachin Chaudhary
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Gurugram New Delhi Mumbai Gurugram
May 24, 2024 May 24, 2024

Mukesh Garg Amit Jain
Chief Financial Officer Company Secretary
New Delhi Gurugram
May 24, 2024

Indiabulls Housing Finance Limited
Standalone Statement of Cash Flows for the Year ended March 31, 2024

Year ended
March 31, 2024

Year ended
March 31, 2023

Cash and cash equivalents at the end of the year (D + E) (Refer Note 4)

(All amount in Rs. in Crore, except for share data unless stated otherwise)

The above Standalone Statement of Cash Flows has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (IndAS) 7 on 'Statement of Cash Flows'.
For disclosure of investing and financing activity that do not require cash and cash equivalent, Refer Note 32(iv).
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11. Property, plant and equipment and intangible assets
Note 11.1 Property, plant and equipment

Leasehold
Improvements

Computers and
printers

Furniture and
fixtures

Motor vehicles
Office

equipment
Land* Building (1) Total

Cost
At April 1, 2022 60.38 62.63 30.77 86.07 23.44 0.32 14.60 278.21
Additions 11.64 6.07 3.42 9.62 2.68 33.43
Disposals 14.58 6.01 4.71 14.97 2.39 42.66
At March 31, 2023 57.44 62.69 29.48 80.72 23.73 0.32 14.60 268.98
Additions 10.90 7.06 4.03 17.75 2.51 42.25
Disposals 1.81 12.67 1.22 16.85 1.17 33.72
At March 31, 2024 66.53 57.08 32.29 81.62 25.07 0.32 14.60 277.51

Depreciation
At April 1, 2022 39.22 61.70 19.83 71.09 20.42 1.15 213.41
Charge for the year 6.06 1.54 2.44 7.67 1.97 0.24 19.92
Disposals 14.05 5.97 4.46 13.29 2.38 40.15
At March 31, 2023 31.23 57.27 17.81 65.47 20.01 1.39 193.18
Charge for the year 4.71 3.70 2.53 6.42 1.91 0.24 19.51
Disposals 1.26 12.66 1.20 16.35 1.17 32.64
At March 31, 2024 34.68 48.31 19.14 55.54 20.75 1.63 180.05

Net Block
At March 31, 2023 26.21 5.42 11.67 15.25 3.72 0.32 13.21 75.80
At March 31, 2024 31.85 8.77 13.15 26.08 4.32 0.32 12.97 97.46

Note 11.2 Other Intangible assets
Software Total

Gross block
At April 1, 2022 82.43 82.43
Purchase 14.90 14.90
Disposals
At March 31, 2023 97.33 97.33
Purchase 14.55 14.55
Disposals
At March 31, 2024 111.88 111.88

Amortization
At April 1, 2022 55.02 55.02
Charge for the year 14.44 14.44
At April 1, 2023 69.46 69.46
Charge for the year 14.95 14.95
At March 31, 2024 84.41 84.41

Net block
At March 31, 2023 27.87 27.87
At March 31, 2024 27.47 27.47

*Mortgaged as Security against Secured Non Convertible Debentures (Refer Note 14)
(1) Flat costing Rs. 0.31 Crore (Previous Year 0.31 Crore) Mortgaged as Security against Secured Non Convertible Debentures (Refer Note 14)

Indiabulls Housing Finance Limited
Notes to Standalone Financial Statements for the year ended March 31, 2024
(All amount in Rs. in Crore, except for share data unless stated otherwise)
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S. N. Dhawan & CO LLP 
Chartered Accountants 
51-52, Sector--18, Phase IV 
Udyog Vihar, Gurugram 
Haryana- 122018 

INDEPENDENT AUDITOR"S REPORT 

To the Members of lndlabuUs Housing Finance Limited 

Report on the Audit of the Consolldatac:I Flnandal Statements 

Opinion 

Arora & Choudhary Associates 
Chartered Accountants 

8128, Second Floor, WEA. 
Abdul Aziz. Road, Karol Bagh, 

New Delhi-110005 

We have audited the accompanying Consolidated Financial Statements of lndlabulls Housing Finance 
Limited ru,e Holding Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "the Group•), which comprise the Consolidated Balance Sheet as al 31 March 2023, and 
the Consolidated Statement· of Profit and Loss Qncluding Other Comprehensive Income), the 
Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flow& fur the 
year then ended, and a s1.mmary of slgnlflcant accounting policies and olher explanatory Information 
(hereinafter referred to as "the ConsoRdated Financial Statementsi. 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of reports of the other auditors on separate flnanclal statements of the 
subsidiaries referred to in the Other Matters section below, the aforesaid Consolidated Financtal 
Statements give the Information required by the Companies Act. 2013 ("the Actj In the manner so 
required and give a true and fair view in conformity with the Indian Accounting Standards presm'bed 
under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, and other accounting principles generally accepted In lndla, of the consolidated state of 
affairs of the Group as at 31 March 2023, of consolidated profit, consolidated other comprehensive 
Income, consolldated changes In equity and Its consoDdated cash flows for the year ended on that date, 

Basis for Opinion 

We conducted our audit In accordance with the Standards on Auditing (SAs) speclfted under Section 
143(10) of the Ad. Our responslbllltles under those Standards are further described In the Auditors 
Responslbilltles for the Audit of the Consolidated Financial Statements section of our report. We are 
Independent of the Group In accordance with the Code of Ethics Issued by the Institute of Chartered 
Accountants of India ('"the ICAlj together with the ethical requirements that are relevant to our audit of 
the Consolidated Financial Statements under the provisions of the Act and the Rules made thereunder, 
and we have fulfilled our other ethical responsibilities In accordance with these requirements and the 
ICAl's Code of Ethics. We believe that the aud'rt evidence we have obtained, and the audit evidence 
obtained by the other auditors in tenns of their reports referred to in sub-para (a) and (b) of the Other 
Matters paragraph below is sufficient end appropriate to provide a basis for our audit opinion on the 
Consolidated Flnancial Statements. 

Emphasis of Matter 

1. We draw attention to note no. 33fix) to the accompanying consolidated Financial Statements 
which states that as at 31 March 2023, the Holding Company is unable to meet its Principal 
Business Criteria (9PBC") pursuant ID the requirements of para 5.3 of the Master Direction - Non 
Banking Financial Company - Housing Rnance Company rNBFC-HFC") (Reserve Bank) 
Directions, 2021 ("Master Directions;. The Holding Company has submitted a plan for 
reoganisatlon approved by Its Board of Directors on April 28, 2023 to the Reserve Bank of India 
C-RBI") for conversion of the Holding Company Into en NBFC-ICC and has been granted tlmeline 
up to September 30, 2023 by the RBI to Implement such plan. 
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Emphasis of Matter (continued) 

2. We draw attention to Note 47 of the accompanying Consolidated Financfal Statements which 
states that the Holdlng Company hes withdrawn en amount of Rs. 525 crores net of related tax 
Impact towards the Impairment allowance on flnanclal Instruments, from the additional special 
raserve created under Section 29 C of the National Housing Bank Act, 1987 in accordance wilh 
the Master Direction - Non-Banking Financial Company - Housing Finance Company (Reserve 
Bank) Directions, 2021 ruaster Dlrectionsj Issued by the Reserve Bank of India [read with 
erstwhile NHB clrcular no NHB(ND)IDRS/Pol-o.03/2004--05 dated August 26, 2004). 

Key Audit Mattera 

Key audit matters are those matters that, In our professional judgment_ were of most slgnlffcance In our 
audit of the Consolidated Flnancial statements of the current year. These matters were addressed In 
the context of our audit of the Consolidated Rnancfal Statements as a whole, and In forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit mattens to be communicated in our report. 

A. Key audit matter of the Hold Ing Company 

Key audit matters Haw our audit addressed the key audit 
matter 

lmpalrmentofftnanclal Instruments (Including provlslonforexpected credit losses) (as descri>ed In note 
8 of the StandaJone Financial Statements 
Ind AS 109 requires the Holding Company to provide for 
Impairment of Its financial asaets using the expected credit 
loss ('ECL') approach invoMng an estimation of probablfity 
of loss on the financial assets over their &fe, considering 
reasonable and supportable infonnation about past events, 
current conditions and forecasts of future economic 
condition& which could Impact the credit quality of the 
Holding Company loans and advances. In the process, a 
significant degree of Judgement has been applred by the 
management In respect of following matters: 

• The Holding Company has various loan products divided 
into Corporate loan portfolio and Retail loan porlfo&o. Retail 
loans are grouped Into different categories on the basis of 
homogeneity and thereby expected to demonstrate similar 
credit characteristics. Corporate loan portfolio Is assessed on 
a case-to-casa basis. 

• Estimation of losses In respect of loans or groups of loans 
which had no/ minimal defaults in the past 

• Staging of loans and estimation of behavioural life. 

• Management overlay for mac::ro«:onomic factors and 
estimation of their impact on the credit quality. 

• The Holding Company has developed models that derive 
key assumptions used within the provision calcuJatlon such 
as probability of default (PD). 

• The Holding Company has used LGD rates based on past 
experience and indusby practice. 

• The output cl these models Is than applled to the provision 
calculation with other ~~- duding the exposure at 
defel.M: EAD. 

• Our audit procedures Included 
consklering the Holdlng Company's 
accounting policies for lmpalnnent of loan 
racelvablas and assessing compliance 
wilh the policies in 1Bfms of Ind AS 109. 

• Tested the assumptions used by the 
Holding Company for grouping and 
staging of loan portfolio Into wr1ous 
categories and default buckets for 
determining the PD. 

• Tested the operating effectiveness of 
the controls for staging of loans based on 
their past-due status. Tested a sample of 
performing (stage 1) loans 1D assess 
whether any loss indlcakn were present 
requiring them to be classified under 
stage 2or3. 

• Perfonned Inquiries with the Holding 
Company's management and its risk 
management function. 

• Tested the arithmetical ac:curacy of 
computation of ECL provision parfonnad 
by the Hokflng Company In 
spreadsheets. 

• Compared the disclosures Included In 
the Ind AS standalone flnancfal 
statements In respect of expected credit 
losses with the requirements of Ind N3 
107 end 109. 
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B. Key Audit Matters of Subsidiary Company- lndlabulls Commercial Credit Limited (,CCL"1 as 
reported by the audffors of ICCL 

Audit Matters Auditor's Res onse 
a) Impairment of Loans (expected credit loss - ECL) Principal Audit Procedures 

In accoroance with the requirements of Ind AS 109, • 
the Company Is required to provide for lmpalnnent of 
its financial assets using the expected credit loss 
('ECL') approach which Involves an estimation of the 
probablllly of loss on the flnanclal assets over Mr 
Ufe, considering reasonable and supportable 
fnfonnatlon about past events, current conditions 
and forecasts of future economic conditions which 
could Impact the credit quality of the Company"s 
loans and advances. In the process, a significant • 
degree of Judgement has been applied by the 
management In respect of following matters: 

(i) Classification and staging rl loan portfoDo, and 
estimation of behavioural life. 

(ii) Estimation of losses In respect of those classes 
of loans which had no or minimal hlstorical defaults. • 

(ill) Management overlay for macro-economic factors 
and the Impact of CoVID -19 pandemic Bild 
estimation r:l their Impact on the credit quanty of the 
loans. In accordance with the guldance In Ind AS 
109, the management overtay estimate takes Into 
account reasonably and supportable Information • 
without Incurring significant cost. The actual aedlt 
losses for the next 12 months could be slgnlficanUy 
different than the ECL estimates prepared by the 
Company depending upon the Impact and duration 

Read and assessed the Company's 
accol.llting policies for the proceas of 
estimation of lmpalnnent d financial assets 
and whether such polcy was In accordance 
with the requirements of Ind AS 109 and the 
governance framework approved by the 
Board of Directors pursuant to the applicable 
Reserve Bank of India guldellnes/dlrectlons. 

Evaluated the appropriateness of the 
Company's assumptions used by the 
Company for grouping and staging of loan 
portfolio into various categories and default 
buckets and their appropriateness for 
detennlnlng the probabDlfy of default (PO} 
and loss-,given default (LGD) rates. 

Tested the operating effadiveness of the 
controls for apprication d the staging criteria. 
Assessed the addltlonal considerations 
applied by the Management for staging of 
loans. 

Performed tests (on sample basis) to verify 
the completeness and accuracy of the input 
data used to detennine the PD and LGD rates 
and agreed such data with the underlylng 
books of accounts and records. 

of the pandemic and various regulatory and policy 
measures announced by the Government 

(Iv) The disclosures {including disclosures 
presaibed by RBI) regarding the Company's 
appllcatlon of Ind AS 109 are key to explaining the 
key judgements and material Inputs lo the Ind AS 
109 ECL results. 

• Performed Inquiries With the Company's 
management to assess the Impact of macro
economic factDrs on the current economic 
environment and business activilles rl the 
Company. 

• Tested the arithmetical accuracy of 
calculation of the provision for ECL performed 
by the Company. The Company has developed a financlal model that 

derives key assumptions used wllhln the provision 
calculation such as probabOlty of default (PD) and • 
loss given default (LGO). The output of such model 
Is then applied to the calculation for the provision for 
expected credit loss cak:ulatlon with other 
lnfonnatlon lncl_µdlng the exposure at default (EAD). • 

Tested assumptions used by the 
management In detennlnlng the overlay for 
macro-economic factors. 

Tested key controls and details over 
reslructuring process In respect of eliglbilty, 
approval and modification of tenns. 

Given the high degree of management's Judgement 
Involved In estimation of ECL, it is an area of material 
i.icer1alnty and a key audit matter. 

• Assessed the appropriateness and 
sufficiency of disclosures in the Financial 
Stalements in respect fer EC. 
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.. Kay Audit Matters 

b) De-recognition offinanclal assets 

The Company has, during the year ended March 31, 
2023, assigned loans amounting to Rs. 3617.09 
croras for managing Its funding requirements and 
recorded net Income of Rs. 49.69 crores In the 
statement of Profit and Loss. In accordance with Ind 
AS 109, de-recognition of financial assets (loans) 
transferred by the Company through assignment Is 
based on the 'risk and reward' model and a 'contrcr 
model. In case de-recognition criteria are met. the 
flnanclal assets assigned are de-recognized and 
difference between carrying value and consideration 
Including the present value of Interest payments that 
I would not give up (excess interest spread (EIS} 
receivable) Is recognized as Income in the statement 
of Profit and Loss for the year. 
The Company also records a servicing asset and 
servJcing liablllty at their fair value for the right 
retained fer SfKVlclng the financ!al asset for the 
service contract and the related costs to be Incurred. 
The assessment of derecognition criteria being met 
Involves significant Judgements and furthem,ore the 
measurement of the related EIS receivable Income. 
servicing asset and llablllty requires significant 
estimates to be made with respect to the discount 
rate. expected portfolio llfe. prepayment and 
foreclosures. Given the complexity and the vollftle 
of such transactions the same has been considered 
a ksv audit matter. 

Auditor's Response 

Principal audit procedures 

• Assessed (on sample basis) assignment 
agreements to evaluate whether the 
derecognition criteria have been met 

• Assessed the significant estimates and 
judgments, including the discount rate and 
expected remaining llfa of the portfolio 
transferred used by the Company for 
computation of excess Interest spread 
receivable, servicing asset and servicing 
llablllly. 

• Tested the arithmetical accuracy of 
computation of the excess Interest spread 
receivable, smvicing asset and servlcfng 
liability, 

• Assessed the disclosures included in the 
Ananclal statements with respect to 
derecognition In accordance with the 
requirements of Ind AS 109 and Ind AS 107. 

Information Other than the Consolidated Flnanclal Statements and Auditor's Report Thereon 

The Holding Company's Board of Directors Is responsible for the other information. The other 
lnfotrnatfon comprises the Information Included In the Board's report, Management Discussion & 
Analysis Report and Business Responslbllity & Sustainability Report but does not Include 1he 
Consolldated Rnanclal Statements and our auditor"s reports thereon. The Board's report. Management 
Discussion & Analysis Report and Business ResponsibUlty & Sustalnabllly Report are expected to be 
made available to us after the date of this auditor's report. 

our opinion on the Consolidated Financial Statements does not cover the other Information and we wll 
not express any fonn of assurance conclusion thereon. 

In connection with our audit of the Consolidated Flnanclel Statements, our responsibility is to read the 
other Information Identified above when It becomes available, compare with the financial statements of 
subsidiaries to the extent It relates to these entities and, in doing so, a:insider whether the other 
Information is materially inconsistent with the Consolidated Financial statements or our knowledge 
obtained during the course of our audit, or otherwise appears to be materially misstated. 

When we read the above reports, if we conclude that there is a material misstatement therein, we ara 
required ID communicate the matter to those charged with governance. 

(this space has inten6onally been left blank) 
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Management's Ruponalbllity for the Cansalldatad Flnancfal Statements 

The Holding Company's Board of Directors Is responsible for the preparation and presentation of these 
Consolidated Financial statements In term of the requirements of the Act. that give a true and fair view 
of the consolidated financial position, consolidated financial perfonnance (including other 
comprehensive income), consolidated cash flows and consolidated statement of changes in equity of 
the Group In accordance with the accounting prfncfples generally accepted In India, including the lndlan 
Accounting Standards speclfied under Section 133 of the fJd.. The respective Board fl Directors of the 
companies Included In the Group are responsible for malntenance of adequate accowrtlng records In 
accordance with the provisions of the Act for safeguarding the assets of the Group and for preventing 
and detecting frauds and other Irregularities; the selection and applicatlon of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the des1gn, 
Implementation and maintenance of adequate Internal financial controls, that were operating effectively 
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the consolidated flnancfal statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the Consolidated Financial statements. the respective Board of Directors dthe companies 
induded in the Group are responsible for assessing the ability of the Group to continue • a going 
concem, dlscloslng, as applicable, matters related to going concem and using the going concern basis 
of accounting unless Management either intends to liquidate the Group or to cease operations, or has 
no raallstlc altematlve but to do so. 

The respective Board of Directors of the companies Included In 1he Group are responsible for 
overseeing the flnanclal reporting process of the Group. 

Auditor's Raapanalbllitln fortha Audit of Iha Conaolidatad Flnanclal statamants 

our objectives are to obtain reasonable assurance about whether the Consoadated Financial 
Statements as a whole are free from material misstatement, whether due to fraud or error, and to Issue 
an auditor's report that Includes our opinion. Reasonable assurance is a high level of assurance, but Is 
not a guarantee that an audit conducted in accordance with SAs wtll always detect a material 
misstatement when It exists. Misstatements can arise from fraud or 8ff0f' and are considered materlal 
If, lndlvidualJy or In the aggregate, they could reasonably be expected to Influence the economic 
decisions of users taken on the basis of these Consolidated Financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify end assess the rtsks of material misstatement of the Consolidated F"'inancial Statements, 
whether due to fraud or error, design and perfonn audit procedures responstve to those risks, and 
obtain aucit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement ras~ng from fiaud is higher than for one resulting from S1TOr, 
as fraud may involve colluslon, forgery, Intentional omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding d internal control relevant to the audit in order to design audit procedures 
that are appropriate In the circumstances. Under Secllon 143(3)(1) of the Act, we are also responslble 
for expressing our opinion on whether the Holding Company has adequate lntemal flnanclal controls 
system with reference to financlal statements in place and the operating effectiveness of such 
controls. 

• • Evaluate the appropriateness of accounting polldes used and the reasonableness of accounting 
estimates and related disclosures made by Management. 

--------- --- - --- --------- ----········- ·-·········· 
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Auditor'& Ra&panalbllltla& forth a Audit of tha Cansolldatad Financial Statements (eontlnuad) 

• Conclude on the appropriateness of Management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exisls related to events 
or conditions that may cast significant doubt on the ablDty of the Group to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the Consolidated Financial Statements or, If such 
disclosures are Inadequate, to modlfY our opinion. OW conclusions are based on the audit evidence 
obtained up to the date of our auditor's report However, Mure events or conditions may cause the 
Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Consolidated Rnanclal S1atements, 
includi"lg the disclosures, and whether the Consolidated Financial Statements represent the 
underlying transactions and events In a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial informatton of the entitles or 
business activities within the Group to express an opinion on the Consolidated Financial statements. 
We are responsible for the direction, supervision and performance of the audit of the consolidated 
financial statements of such entities or business acttvltles Included in the Consolidated Financial 
Statements of which we are the independent auditors. For the other entities or business actfvltles 
Included in the Consolidated Financial statements, which have been audited by the other auditors. 
such other auditors remain responsible far the direction, supervision and perfonnam::e of the audits 
canied out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company of which we are the 
Independent auditors regarding, among other matters. the planned scope and tming of the audit and 
significant audit fildlngs, Including any significant deficiencies In Internal control that we Identify during 
ouraudil • 

We also provide those charged with governance with a statement that we have compled with relevant 
ethical requirements regarding Independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where appDcable, related 
safeguards. 

From the matters communicated with those charged with governance. we determine those matters that 
were of most significance In the audit of the Consolidated Financial Statements of the current period 
and are therefore the key audit matters. We desaibe these matters in our auditor's report unless law or 
regulation precludes publlc disclosure about the matter or when, In extremely rare circumstances, we 
detennine that a matter should not be communicated In our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

Other Mattera 

a. We did not audit the financial statements and other financial Information. In respect of 13 
subsidiaries, whose financlal statements Include total assets of Rs. 14,415.94 crores as at 31 March 
2023, total revenues of Rs. 1,964.64 crores and net cash inflows of Rs. 511.43 crores for lhe year 

• ended on that date, as considered in the Consolidated Financial Statements. These financial 
statements and other flnancJal Information have been audited by other auditors whose reports have 
beenfumished to us by the Management and our opinion on the Consolidated Financial Statements, 
In so far as it relates to the amounts and disdosures Included in respect of these subsidiaries and 
our report in terms of sub-section (3) of Section 143 of the Act, In so far as it relates to the aforesaid 
subsidiaries la based solely on the reports of the other auditors. 
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Other Matters (continued) 

b. We did not audit the financial statements cl one subsidiary, whose un-audlted financial statements 
. and other financial information reflect total assets of Rs. NH as at 31 March 2023. total reveriues of 
Rs. NQ and net cash lows amounting to Rs. ND for the year ended on that date, as considered In the 
Consolidated Flnanclal Statements. These unaudited financial statements have been fumlshed to 
us by the Management and our opinion on the Consolidated Financial Statements, in so far as it 
relates to the amounts and disclosures Included In respect of this subsidiary, and our report In terms 
of sub-section (3) of Section 143 of the Ar:f. in so far as it relates to the aforesaid subsidiary, Is based 
solely on such unaudited financial statements and unaudited other financial Information. In our 
opinion and according to the information and explanations given to us by the Management, these 
financlal statements and other financial information are not material to the Group. 

Our opinion on the Consolldated Financial Statements above, and our report on Other Legal and 
Regulatory Requirements below, Is not modified In respect of the above matters with respect to our 
reDance on the work done and the reports of the other auditors and the financial statements and other 
fi1anclal Information certlfled by the Management. 

Report on other Legal and Regulato,y Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Ordef), Issued by the Central 
Government of India In terms of sub-section (11) of Section 143 of the Act. based on the comments In 
the auditors' reports cl the Holding Company and subsidiaries Incorporated In Indra. we report 
hereunder the matters specified In paragraphs 3 and 4 of the Order. to the extent applicable: 

(xxl)There are quallflcatlons or adverse remarks by the respective auditors In the Companies (Auditor's 
Report)Order(CARO) reports of the companies included In the Consolidated Financial Statements, the 
details of which are given belovr: 

(this space has intentionally been left b/Bnk} 
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S.no Name CIN Holding Clause 
Company/ number 
Subsidiary/ of the 
Associate/ Joint CARO 
Venture report 

which is 
quaUfied 
or 
adverse 

1. lndiabuls Housing L65922DL2005PLC136029 Holding Company i(c) 
Finance Umlted ffi(c) 

iii(d) 
xvl(al 

2. lndlabulls Commercial U65923DL2006PLC150632 Subsidiary lll(c) 
Credit Umlted lii(d) 

3. lnd"iabulls Insurance 
Advisors Limited 

U72200DL2002PLC114257 Subsidiary Dl(c) 

4. NUgiri lnvestmart Service& 
Umlted 

U72200DL2005PLC143654 Subsidiary xvii 

6. lndlabulls Trustee 
comDanv Umlted 

U65991DL2008PLC176626 Subsidiary xvii 

6. lndiabulls Capital Services U85993DL2005PLC134948 Subsidiary Ol(c) 
Umlted 

7. lndlabulls Holdings U74140DL2010PLC201275 Subsidiary ili(c) 
Limited xvii 

8. lndlebuUs Advisory U51101DL2006PLC155168 Subsidiary Dl(c) 
Services Limited 

9. lbulls Sales Limited U67100DL2006PLC154666 Subsidiarv xvii 
10. lndiabulls Asset Holding U74900DL2007PLC164760 Subsidiary xvii 

Company Limited 
11. lndiabulls Asset U65991DL2008PLC176627 Subsidiary xvii 

Management Company 
Umlted . 

• does not Include reporting with regard to a trust and the subsktlary company incorporated outside 
lndla on which Companies (Auditor's Report) Order, 2020 are not applicable, however, the same have 
been considered as Subsidiaries In accordance with Indian Acmuntlng Standard& as prescnbed. 

2. As required by Section 143(3) of the Ad. based on our audit and on the consideration of reports of 
the other auditors on separate financial statements end the other flnenclaJ lnfrumetlon of subsidiaries, 
as noted In the 'Other Matters' paragraph, we report, to the extent applicable, that 

a) We have sought and obtained all the lnfonnatlon and explanations which to the best af our 
knowledge and belief were necessary for the purposes of our audit of the aforesaid Consolidated 
Financial Statements. 

b) In ow opinion, proper books of account as required by law relating to preparation of the aforesaid 
Consolidated Financial statements have been kept so far as It appears from cur examination of 
those books and the reports of the other auditors. 

c) The Consolidated Balance Sheet, the Consolidated statement of Profit and Loss (Including Other 
Comprehensive lncomet the Consolidated Statement of Cash Flows and Consofldated Statement 
of Changes in Equity dealt with by this Report are In ar,eement with the relevant books of account 
maintained for the purpose of preparation of the ConsoUdeted Flnanclal Statements. 

d) In our opinion, the aforesaid Consolidated Financial Statements comply with • - nting 
standards specified under Section 133 of the Act. 

I RlfGRAM 

A<X.~ 
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Report on Other Legal and Regulatory Requirements (continued) 

e) On the basis of the written representations received from the directors of the Holding Company as 
on 31 March 2023 taken on record by the Board of Directors of the Holding Company and the reports 
of the statutory auditors rl its subsidiaries in India, none of the directors of the Group companies 
lncorporatad ii India Is disqualified as on 31 March 2023 from being appointed as a director In terms 
of Section 164 (2) of the /Jd.. 

f) With respect to the adequacy cl Internal financial controls with reference to financial statements of 
the Group, incorporated in lndla and the operating effectiveness of such controls, refer to our 
separate report In Annexure A 

Reporting on the adequacy cl intemal financlal controls aver financial reporting of the company and 
. the operating effectiveness of such co11flols, IMlder section 143(3)(1) ot the Ad is not applicable on 
the trusls and companies Incorporated oumlde fndla, considered as subsidiaries In the Consolidated 
Financial Statements. 

g) In our opinion and to the best of our infonnation and according to the explanations given to us, the 
remuneration paid by the Holdlng Company lo its directors during 1he year Is in accordance with the 
provisions of Section 197ofthe Ad. 

h) With respect to the other matters to be Included In the Auditor's Report In acoordance with Rule 11 
cl the Companies (Aucfrt and Auditor's) Rules, 2014, as amended in our opinion and to the best of 
our Information and according to the explanations given to us and based on the consideration of the 
report of the other auditors on separate financial statemenes as also the other financial information 
of the s1.msldlaries, as noted In the 'Other matter" paragraph; 

0) The Consolidated Ftnancial statemenls disclose the impact of pending litigations on the 
consolidated financial position of the Group- Refer Note 34 (a & b) to the Consolidated Financial 
statements. 

• (II) Provision has been made In the Consolidated Financial Statements, as required under the 
applicable law or accounting standards, for material foreseeable losses, If any, on long-tenn 
contrads including derfyatlve contracts - Refer Note 7 to the Conso6dated Rnanclal Statements 
In respect of such Items as It relates to the Group. 

Vii}There has been no delay in transfening amounts, required to be transferred, to the Investor 
Education and Protection Fund by the Group. 

(Iv) {a) On the basis of the representations received from the directors of the Holding Company as 
on 31 March 2023 and the reports of the statutory auditors of its subsidiaries in lndla, whose 
financial statements have been audited under the Act, to the best of their knowledge and belief, 
no funds have been advanced or loaned or invested (elher from borrowed funds or share 
premium or any other sources or kind of funds) by the Holding Company or any such subsidiaries 
to or in any other person(s) or entity(ies), including foreign entities rIntennediaries"), with the 
understanding, whether recorded In writing or otherwise, that 1he lntennedlary shal1 directly or 
lndlrectly lend or Invest In other persons or entitles Identified In any manner whatsoever by or on 
behalf of the Holding Company or any of such subsidiaries rultimate Beneficiaries") or provide 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 
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Report on other Legal and Regulatory Requirement. (continued) 

(b) On the basis of the representations received from the d"irectors of the Holding Company as 
on 31 March 2023 and the reports of the statutory auditors of its subsidiaries in India. whose 
financial statements have been audited under the Act, to the best of their knowledge and belief, 
no funds have been received by the Holding Company or any of such subsidiaries from any 
person(s) or enUty(les), Including foreign entities rFundlng Parties•), with the Wlderstandtng, 
whether recorded in writing or olherwlse, that the Holding Company er any d such subsidiaries 
shall, directly or lndlrecily, lend or Invest In other persons or entllles Identified in any manner 
whatsoever by or on behalf of the Funding Party ruIt1mate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(c) Based on the audit procedures that have been considered reasonable and appropriate In the 
circumstances performed by us and that perfonned by the auditon5 of the subsidiaries which are 
companies Incorporated In India whose financial statements have been audited under the Act, 
nothing has come to our or other auditors' notice that has caused us or other auditors to believe 
that the representations under sub-clause (i) and (li) d Rule 11(e) contain any material 
mlsstatemenl 

(v) The Holding Company has not declared or paid any Interim or final dividend during the year. 

(vl)As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 as amended Is applicable for 
the Holding Company only w.e.f 1 AprR 2023, therefore, reporting under Rule 11(g) of the 
Companies (Audit and Auditors) Rules, 2014 as amended, Is not applicable. 

For S.N. Dhawan & CO LLP 
Chartered Accountants 
Finn's Registration No.: 000050N/ N500045 

·~ ~ 
Rahul Singha! 
Partner 
Membership No.: 0 
UDIN: 23098570BGZGOX3153 

Place: Gurugram 
Date: May 22, 2023 

For Arora & Choudhary Aaaocfates 
Chartered Accountants 

Flrm's Registration No. 003870N 

Kul~ 
Partner 

bership No.: 081843 
UDIN: 23081843BGSNZL5585 

Place: New Delhl 
Date: May 22, 2023 
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AnnexureA 

Independent Auditor"s report on the Internal Flnanclal Controls with reference to Consoldated 
Flnanclal statements under Clause (I) of Sub-section 3 of Section 143 of the Companies Act. 
2013 ("the Act") 

In conjunction with our audit of the Consolidated Financial statements of lndiabuDs Housing Finance 
Limited (hereinafter referred to as the gHolding Company") as of and for the year ended 31 March 2023. 
we have audited the Internal financial controls With reference to the Consolldatad Flnanclal statements 
of the Holcf111g Company and Its subsidiaries (the Holding Company and Its subsidiaries together 
referred to as "the Group•). which are companies Incorporated In India, as of that date. 

Management's ResponsibiDty for lntemal Financial Controls 

The respective Board of Directons of the Companies included in the Group, which are companies 
inco,porated in )ndla, are responsible for establlsh!ng and maintaining lntemal financial controls based 
on the intemal flnanclal control with reference to the financial reporting criteria established by the Group 
considering the essential components of intemal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting Issued by the Institute of Chartered Accountants of India. 
These responsibffities Include the design, implementation and maintenance of adequate internal 
financial controls that were operatk,g effectively for ensuring the orderly and efflctent conduct of the 
Group's busiless. Including adherence to the respective Group's policies, the safeguarding of the 
Group's assets, the prevention and detection of frauds and errors, the accuracy and completeness of 
the accounting records, and the timely preparation of reliable financial Information, as required under 
the Act. 

Auditors' Rnponslblllty 

Our rasponslbillty Is to express an opinion on 1he Holding Company's lntemal financial controls with 
reference to the Consolldated Flnanclal statements based on our audll We conducted our audit In 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
(the •Guidance Note") issued by the Institute rl Chartered Accountants of India c,he ICAI") and the 
Standards on Auditing, Issued by ICAI and deemed to be prescribed under section 143(10) of the 141::t., 
to the extent applfcable to an audit of lntemal financial controls, both issued by the ICAI. Those 
Standards and the Guidance Note ~ire that we comply with ethical raqulrements and plan and 
perform the audit to obtain reasonable assurance about whether adequate Internal financial controls 
with reference to the consolidated financial statements were established and maintained and If such 
controls operated effectively kl all material respects. 

OW audit Involves performing procedl.l'es to obtain audit evidence about the adequacy of the Internal 
financial controls system wfth reference to the consolidated financial statements and their operating 
effectiveness. Our audit of Internal financial controls with reference to the consolidated financial 
statements included obtaining an understanding of Internal financial controls with reference k> the 
consolidated financial statement&, assessing the risk that a material weakness exists, and festlng and 
evaluating the design and operating effectiveness of Internal con1rol based on the assessed risk. The 
procedures selected depend on the auditor's judgement. including the assessment of the rislal of 
material misstatement of the consolidated financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to In the Other Matter(s) paragraph below is sufficient and 
appropriate to provide a basis for OLI' audit opinion on the lntemal financial controls system with 
reference to the Consolidated Financial Statements of the Group, as aforesaid. 
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Meaning of Internal Financial Controls with reference to Financial Statements 

A company"s intemal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reOablllty of financial reporting and the preparation of 
financial statements for external purposes In accordance with generally accepted accounting principles. 
A company's Internal flnendel controls with reference to financlal statements Includes those policies 
and procedures that (1) pertain to the maintenance of records that, In reasonable detail, accurately and 
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements In 
accordance with generally accepted accounting principles, end that receipts and expenditures of the 
company are being made only In accordance with authorisations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition. use. or disposition of the company's assets that could have a material effect 
on the flnanclel statements. 

Inherent Umitations of Internal Financial Controls with reference to the Consolidated Financial 
Statements 

Because of the inherent limitations of Internal financial controls with reference to the ConsoUdated 
Rnancfal Statements, Including the posslbntty of coluslon or Improper management override of 
controls. material misstatements due to error or fraud may occur and not be detected. Also, projections 
of any evaluation of the Internal financial controls with reference to the consolidated financial statements 
to future periods are subject to the risk that the Internal financial controls with reference to the 
consolidated financial statements may become Inadequate because of changes In conditions, or that 
the degrae of compliance with the policies or procedures may deteriorate. 

Op(nion 

In our opinion, the Group, which are companies incorporated in India, have, in an material respects, 
adequate internal financial controls system with reference to the Consolidated Rnancial Statements 
and such intemal financial controls with reference to the Consolidated Financial Statements were 
operating effectively as at 31 March 2023, based on the internal financial control with reference to the 
financial reporting criteria establlshed by the Group considering the essential components of lntamal 
control stated In the Guidance Note on Audit of Internal Ananclal Controls Over Financial Reporting 
Issued by the lnsHtute of Chartered Accountants of India. 

other Matters 

Our aforesaid reports under Section 143(3)0) of the Act on the adequacy and operating effectiveness 
of the internal financial controls with reference to the Consolidated Financlal Statements in so far as It 
relates to 12 subsidiaries, which are companies incorporated in India, Is based on the corresponclng 
reports of the auditors of such companies incorporated In lndla. Our opinion Is not modified In respect 
of this matter. 

For S.N. Dhawan & CO LLP 
Ch rtered Accountants 
Fi ' • No.: 000050N/ N500045 

R ghal 
Partner 
Membership No.: 096570 
UDIN: 23096570BGZGOX315 

Place: Gurugram 
Date: May 22, 2023 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 

1JayKu= 
Partner 

embership No.: 081843 
3081843BGSNZL5585 

Place: New Delhi 
Date: May 22, 2023 



Particulars
Note
No.

As at
March 31, 2023

As at
March 31, 2022

ASSETS
Financial Assets
Cash and cash equivalents 5 3,697.64 7,986.04
Bank balance other than Cash and cash equivalents 6 1,534.59 1,666.81
Derivative financial instruments 7 166.32 149.12
Receivables
i) Trade Receivables 8 28.42 9.26
ii) Other Receivables

Loans 9 55,831.30 59,950.19
Investments 10 5,370.23 5,545.62
Other financial assets 11 2,998.27 1,034.27
Financial assets held for sale 32 103.28

Total Financial assets 69,730.05 76,341.31

Non Financial Assets
Current tax assets (net) 1,421.72 1,161.83
Deferred tax assets (net) 31 436.33 555.55
Property, plant and equipment 12.1 77.80 67.02
Goodwill on Consolidation 57.83 57.83
Other Intangible assets 12.2 28.12 28.26
Right of use Assets 43 268.80 173.99
Other Non Financial Assets 13 584.23 605.98
Assets Held for Sale 33(viii) 2,340.14 2,981.55
Non financial assets held for sale 32 0.22

Total Non Financial assets 5,215.19 5,632.01

Total Assets 74,945.24 81,973.32

LIABILITIES AND EQUITY
LIABILITIES
Financial Liabilities
Derivative financial instruments 7 14.82 122.71
Payables
(I) Trade Payables 14
(i) total outstanding dues of micro enterprises and small
enterprises
(ii) total outstanding dues of creditors other than micro
enterprises and small enterprises 3.53 0.66

Debt Securities 15 18,837.07 23,665.34
Borrowings (Other than Debt Securities) 16 29,169.46 33,067.99
Subordinated liabilities 17 4,396.94 4,626.03
Other financial liabilities 18 4,705.75 2,880.22
Financial liabilities in respect of assets held for sale 32 0.07

Total Financial Liabilities 57,127.64 64,362.95

Non Financial Liabilities
Current tax liabilities (net) 13.81 151.76
Provisions 19 77.75 135.09
Deferred tax liabilities (net) 31 0.04 0.32
Other Non Financial Liabilities 20 359.46 649.14
Non financial liabilities in respect of assets held for sale 32 5.29

Total Non Financial Liabilities 456.35 936.31

Equity
Equity share capital 21 89.72 89.11
Other equity 22 17,271.53 16,584.95

Total Equity 17,361.25 16,674.06

Total Liabilities and Equity 74,945.24 81,973.32

The accompanying Notes are integral part of the consolidated financial statements

In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay Kumar Choudhary Gagan Banga Sachin Chaudhary
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Gurugram New Delhi Mumbai Gurugram

Mukesh Garg Amit Jain Pinank Shah
Chief Financial Officer Company Secretary Deputy Chief Financial Officer
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May 22, 2023 May 22, 2023 May 22, 2023

Indiabulls Housing Finance Limited Group
Consolidated Balance Sheet as at March 31, 2023

(All amount in Rs. in Crore, except for share data unless stated otherwise)
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Particulars Note No. Year ended March 31, 2023 Year ended March 31, 2022
Revenue from operations
Interest Income 23 7,676.47 8,582.53
Fees and commission Income 24 157.89 80.91
Net gain on fair value changes 25 412.50 173.25
Net gain on derecognition of financial instruments
under amortised cost category

472.42 146.62

Total revenue from operations 8,719.28 8,983.31
Other Income 26 6.51 10.59

Total Income 8,725.79 8,993.90

Expenses
Finance Costs 27 5,636.49 6,241.62
Impairment on financial instruments 28 666.00 463.72
Employee Benefits Expenses 29 514.77 468.42
Depreciation, amortisation and impairment 12 & 43(c) 85.57 77.37
Other expenses 30 219.11 187.00

Total Expenses 7,121.94 7,438.13

Profit before tax 1,603.85 1,555.77

Tax Expense:
(1) Current Tax 31 180.11 62.48
(2) Deferred Tax Charge 31 296.06 315.55

Profit for the year from continuing operations after tax 1,127.68 1,177.74

Profit for the year from discontinued operations 32 2.34
Tax expense for the year from discontinued operations 32 0.33

Profit for the year from discontinued operations after tax 32 2.01

Profit for the year attributable to the Shareholders of the Company 1,129.69 1,177.74

Other Comprehensive Income
(1) Other comprehensive income from continuing operations
A (i) Items that will not be reclassified to the statement of profit or loss

(a) Remeasurement gain on defined benefit plan (0.81) 1.46
(b) Gain on equity instrument designated at FVOCIRefer Note 10(2)&(3) 2.89 70.13

(ii) Income tax impact on above 1.73 (11.82)

B (i) Items that will be reclassified to the statement of profit or loss
(a) Derivative instruments in Cash flow hedge relationship 9.11 80.99

(ii) Income tax impact on above (2.29) (20.38)

Total Other comprehensive income from continuing operations 10.63 120.38

(2) Other comprehensive income from discontinued operations
A (i) Items that will not be reclassified to the statement of profit or loss

(a) Remeasurement gain on defined benefit plan
(b) Loss on equity instrument designated at FVOCI (0.09)

(ii) Income tax impact on above 0.02

Total Other comprehensive loss from discontinued operations (0.07)

Total Other comprehensive Income (net of tax) (1)+(2) 10.56 120.38

Total Comprehensive Income for the Year 1,140.25 1,298.12

Earnings per Share (EPS) (for continuing operations)
Basic (Rs.) 38(1) 25.15 26.42
Diluted (Rs.) 38(1) 25.01 26.34
Nominal value per share (Rs.) 2.00 2.00

Earnings per Share (EPS) (for discontinued operations)
Basic (Rs.) 38(2) 0.04
Diluted (Rs.) 38(2) 0.04
Nominal value per share (Rs.) 2.00

Earnings per Share (EPS) (for continuing and discontinued operations)
Basic (Rs.) 25.19 26.42
Diluted (Rs.) 25.05 26.34
Nominal value per share (Rs.) 2.00 2.00

The accompanying Notes are integral part of the consolidated financial statements

In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay Kumar Choudhary Gagan Banga Sachin Chaudhary
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Gurugram New Delhi Mumbai Gurugram

Mukesh Garg Pinank Shah Amit Jain
Chief Financial Officer Deputy Chief Financial Officer Company Secretary
New Delhi Mumbai Gurugram

May 22, 2023 May 22, 2023 May 22, 2023

Indiabulls Housing Finance Limited Group
Consolidated Statement of profit and loss for the year ended March 31, 2023

(All amount in Rs. in Crore, except for share data unless stated otherwise)
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Year ended Year ended
March 31, 2023 March 31, 2022

A Cash flows from operating activities :
Profit before tax from continuing operations 1,603.85 1,555.77
Profit before tax from discontinued operations 2.34
Adjustments to reconcile profit before tax to net cash flows:
Employee Stock Compensation Adjustment (2.62) (9.12)
Provision for Gratuity, Compensated Absences and Superannuation Expense (56.12) 9.63
Impairment on financial instruments 1,261.85 1,138.86
Lease Interest (0.33)
Interest Income (7,676.47) (8,582.52)
(Profit) / Loss on Lease termination (0.89) 0.42
Interest Expense 5,377.76 5,305.14
Depreciation and Amortisation of PPE and ROU assets 85.57 77.37
(Profit) / Loss on sale of Property, plant and equipment (3.25) 0.02
Unrealised loss on Investments 112.63 30.87
Operating Profit / (Loss) before working capital changes 704.32 (473.56)

Working Capital Changes
Trade Receivables, Other Financial and non Financial Assets (913.52) 32.00
Loans 2,644.97 3,648.24
Trade Payables, other financial and non Financial Liabilities 1,000.93 (3,978.31)

Net Cash from / (used in) operations 3,436.70 (771.63)
Interest received on loans 6,982.89 7,647.67
Interest paid on borrowings (5,840.61) (5,629.69)

Income taxes paid (Net) (578.02) (589.17)
Net cash from operating activities 4,000.96 657.18

B Cash flows from investing activities :
Purchase of Property, plant and equipment and other intangible assets (49.36) (20.04)
Sale of Property, plant and equipment 5.78 1.25
Decrease in Capital Advances 2.15 26.91
Proceeds from deposit accounts 132.21 2,212.91
Sale / (Purchase) of Investments (Net) 643.53 (1,046.57)
Interest received on Investments 149.94 474.48
Net cash from investing activities 884.25 1,648.94

C Cash flows from financing activities :
Proceeds from Issue of Equity Share through ESOPs (Including Securities Premium) 1.02 0.22
Distribution of Equity Dividends (0.63) 15.16
Repayment of loans (Net) (3,635.70) (524.73)
Repayment of Secured Redeemable Non Convertible Debentures (Net) (4,835.72) (6,479.85)
Repayment of Subordinated Debt (Net) (241.10) (64.09)
Payment of Lease liabilities (58.71) (46.95)
Repayment of Working capital loans (Net) (371.00) (344.00)
Net cash used in financing activities (9,141.84) (7,444.24)

D (4,256.63) (5,138.12)

E Cash and cash equivalents at the beginning of the year 7,986.04 13,124.16

F 3,729.41 7,986.04

The accompanying Notes are integral part of the consolidated financial statements

Note:
1

2

In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay Kumar Choudhary Gagan Banga Sachin Chaudhary
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Gurugram New Delhi Mumbai Gurugram

Mukesh Garg Amit Jain Pinank Shah
Chief Financial Officer Company Secretary Deputy Chief Financial Officer
New Delhi Gurugram Mumbai

May 22, 2023 May 22, 2023 May 22, 2023

For disclosure of investing and financing activity that do not require cash and cash equivalent (Refer note 33(iv)).

The above Consolidated 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 Housing Finance Limited Group

(All amount in Rs. in Crore, except for share data unless stated otherwise)

Net Decrease in cash and cash equivalents (A+B+C)

Consolidated Cash Flow Statement for the year ended March 31, 2023

Cash and cash equivalents at the end of the year (D + E) (includes Rs. 31.77 Crore for
discontinued operations for FY 23)(Refer Note 5 & Note 32)
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Indiabulls Housing Finance Limited Group
Consolidated statement of changes in equity for the year ended March 31, 2023
(All amount in Rs. in Crore, except for share data unless stated otherwise)

a. Equity Share Capital: Numbers Amount
Equity shares of INR 2 each issued, subscribed and fully paid
At April 01, 2021 445,348,902 89.07
Changes in Equity Share Capital due to prior period errors
Restated balance as at April 01, 2021 445,348,902 89.07
Add: Issued during Financial Year 2021 22 6,222,602 1.24
Less: Investment in Treasury Shares (Own Shares) during the FY 2021 22 6,000,000 1.20
At March 31, 2022 445,571,504 89.11
Changes in Equity Share Capital due to prior period errors
Restated balance as at April 01, 2022 445,571,504 89.11
Add: Issued during Financial Year 2022 23 3,025,126 0.61
At March 31, 2023 448,596,630 89.72
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Indiabulls Housing Finance Limited Group
Notes to Consolidated Financial Statements for the year ended March 31, 2023
(All amount in Rs. in Crore, except for share data unless stated otherwise)

12. Property, plant and equipment and intangible assets
Note 12.1 Property, plant and equipment

Leasehold
Improvements

Computers
and printers

Furniture and
fixtures

Motor
vehicles

Office
equipment

Land* Building (1) Total

Cost
At April 1, 2021 59.60 65.47 30.39 91.91 23.95 0.42 14.60 286.34
Additions 2.31 0.47 1.46 8.46 0.54 13.24
Disposals 0.71 0.45 0.35 7.30 0.32 9.13
At March 31, 2022 61.20 65.49 31.50 93.07 24.17 0.42 14.60 290.45
Additions 11.85 6.15 3.51 10.14 2.70 34.35
Disposals 14.57 6.08 4.72 16.28 2.40 44.05
Discontinued Operations 0.05 0.05
At March 31, 2023 58.48 65.51 30.29 86.93 24.47 0.42 14.60 280.70

Depreciation
At April 1, 2021 30.60 61.52 18.12 73.17 19.22 0.91 203.54
Charge for the year 9.31 3.47 2.31 10.26 2.14 0.24 27.73
Disposals 0.38 0.45 0.19 6.53 0.29 7.84
At March 31, 2022 39.53 64.54 20.24 76.90 21.07 1.15 223.43
Charge for the year 6.15 1.55 2.52 8.55 2.03 0.24 21.04
Disposals 14.05 6.05 4.46 14.57 2.39 41.52
Discontinued Operations 0.05 0.05
At March 31, 2023 31.63 59.99 18.30 70.88 20.71 1.39 202.90

Net Block
At March 31, 2022 21.67 0.95 11.26 16.17 3.10 0.42 13.45 67.02
At March 31, 2023 26.85 5.52 11.99 16.05 3.76 0.42 13.21 77.80

Note 12.2 Other Intangible assets
Software Total

Gross block
At April 1, 2021 89.99 89.99
Purchase 6.81 6.81
Disposals
At March 31, 2022 96.80 96.80
Purchase 15.01 15.01
Disposals
At March 31, 2023 111.81 111.81

Amortization
At April 1, 2021 53.85 53.85
Charge for the year 14.69 14.69
At March 31, 2022 68.54 68.54
Charge for the year 15.15 15.15
At March 31, 2023 83.69 83.69

Net block
At March 31, 2022 28.26 28.26
At March 31, 2023 28.12 28.12

*Mortgaged as Security against Secured Non Convertible Debentures(Refer Note 15)

(1) Flat costing Re. 0.31 Crore (Previous Year Re. 0.31 Crore) Mortgaged as Security against Secured Non Convertible Debentures(Refer Note 15)
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S. N. Dhawan & CO LLP 
Chartered Accountants 
51-52, Sector-18, Phase IV 
Udyog Vlhar, Gurugram 
Haryana- 122016 

INDEPENDENT AUDITOR'S REPORT 
To the Members of lndiabulls Housing Finance Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

Arora & Choudhary Associates 
Chartered Accountants 

8/28, Second Floor, WEA, 
Abdul Aziz Road, Karol Bagh, 

New Delhi - 110005 

We have audited the accompanying standalone financial statements of lndiabulls Housing Finance 
Limited {"the Company"), which comprise the Standalone Balance Sheet as at 31 March 2023, the 
Standalone Statement of Profit and Loss (including other comprehensive income), Standalone 
Statement of Changes in Equity and Standalone Statement of Cash Flows for the year then ended, 
and notes to the standalone financial statements, including a summary of significant accounting 
policies and other explanatory information ("the Standalone Financial Statements~). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Standalone Financial Statements give the information required by the Companies Act, 2013 
("the Act") in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended and other accounting principles generally accepted 
in India, of the state of affairs of the Company as at 31 March 2023, and its profit including other 
comprehensive income, changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India ("the ICAI") together with the ethical requirements that are relevant to 
our audit of the standalone financial statements under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAl's Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

1. We draw attention to note no. 39(3)(xxi) to the accompanying Standalone Financial Statements 
which states that as at 31 March 2023, the Company is unable to meet its Principal Business 
Criteria ("PBC") pursuant to the requirements of para 5.3 of the Master Direction - Non Banking 
Financial Company - Housing Finance Company ("NBFC-HFC") (Reserve Bank) Directions, 2021 
("Master Directions"). The Company has submitted a plan for reorganisation approved by its Board 
of Directors to the Reserve Bank of India ("RBI") on April 28, 2023 for conversion into an NBFC
ICC and has been granted timeline upto September 30, 2023 by the RBI to implement such plan. 

2. We draw attention to Note 52 of the accompanying Standalone Financial Statements which states 
that the Company has withdrawn an amount of Rs. 525 crores net of related tax impact towards 
the impairment allowance on financial instruments, from the additional special reserve created 
under Section 29 C of the National Housing Bank Act, 1987 in accordance wi 
Direction - Non-Banking Financial Company - Housing Finance Company (R 
Directions, 2021 ("Master Directions") issued by the Reserve Bank of India [read 
NHB circular no NHB ND)/DRS/Pol-o.03/2004-05 dated August 26, 2004]. 

Our opini ~~,:~~,.~ • respect of these matters. 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the Standalone Financial Statements for the financial year ended 31 March 2023. These 
matters were addressed in the context of our audit of the Standalone Financial Statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. For each matter below, our description of how our audit addressed the matter is provided in 
that context. 

We have determined the matters described below to be U,e key audit matters to be communicated in 
our report We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit 
of the Standalone Financial Statements section of our report, including in relation to these matters. 
Accordingly, our audit included the performance of procedures designed to respond to our 
assessment of the risks of material misstatement of the Standalone Financial Statements. The results 
of our audit procedures, including the procedures performed to address the matters below, provide the 
basis for our audit opinion on the accompanying Standalone Financial Statements. 

Key audit matters How our audit addressed the key audit 
matter 

Impairment of financial instruments (including provision for expected credit losses) (as 
described in note 8 of the Standalone Financial Statements 
Ind AS 109 requires the Company to provide for • Our audit procedures included considering 
impairment of its financial assets using the the company's accounting policies for 
expected credit loss ('ECL') approach involving an impairment of loan receivables and assessing 
estimation of probability of loss on the financial compliance with the policies in terms of Ind AS 
assets over their life, considering reasonable and 109. 
supportable information about past events, 
current conditions and forecasts of future 
economic conditions which could impact the credit 
quality of the Company's loans and advances. In 
the process, a significant degree of judgement 
has been applied by the management in respect 
of following matters: 

• The Company has various loan products divided 
into Corporate loan portfolio and Retail loan 
portfolio. Retail loans are grouped into different 
categories on the basis of homogeneity and 
thereby expected to demonstrate similar credit 
characteristics. Corporate loan portfolio is 
assessed on a case-to-case basis. 

• Estimation of losses in respect of loans or 

• Tested the assumptions used by the 
Company for grouping and staging of loan 
portfolio into various categories and default 
buckets for determining the PD 

• Tested the operating effectiveness of the 
controls for stagin.9 of loans based on their 
past-due status. Tested a sample of 
performing (stage 1) loans to assess whether 
any loss indicators were present requiring 
them to be classified under stage 2 or 3. 

• Performed inquiries with the Company's 
management and its risk management 
function. 

groups of loans which had no/ minimal defaults in • Tested the arithmetical accuracy of 
the past. computation of ECL provision performed by 

• Staging of loans and estimation of behavioral 
life. 

• Management overlay for macro-economic 
factors and estimation of their impact on the credit 
quality. 

• The Company has developed models that derive 
key assumption used within the provision 
calculation such as probability of default (PD). 

• The com an has used the LGD rates based on 
ractice. 

the company in spreadsheets. 

• Compared the disclosures included in the 
standalone financial statements in respect of 
expected credit losses with the requirements 
of Ind AS 107 and 109. 
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• The output of these models is then applied to 
the provision calculation with other information 
includinq the exposure at default (EAD). 

Information Other than the Standalone Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Board's report, Management Discussion & Analysis Report 
and Business Responsibility & Sustainability Report but does not include the Standalone Financial 
Statements and our auditor's report thereon. The Board's report, Management Discussion & Analysis 
Report and Business Responsibility & Sustainability Report are expected to be made available to us 
after the date of this auditor's report. 

Our opinion on the Standalone Financial Statements does not cover the other information and we will 
not express any form of assurance conclusion thereon. 

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the 
other information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the Standalone Financial Statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. When we read the 
above reports, if we conclude that there is a material misstatement therein, we are required to 
communicate the matter to those charged with governance. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act 
with respect to the preparation of these Standalone Financial Statements that give a true and fair view 
of the financial position, financial performance including other comprehensive income, changes in 
equity and cash flows of the Company in accordance with the accounting principles generally 
accepted in India, including the Indian Accounting Standards specified under Section 133 of the Act. 
This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities· selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Statements, the Management is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Management either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influe mic 
decisions of users taken on the basis of these Standalone Financial Statements. 

tt.2:}j 
~~! 

~~Acco-S~ 
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Auditors Responsibilities for the Audit of the Standalone Financial Statements (continued) 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks , and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal contror. 

• Obtain an understanding of internal control relevant to the audH in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act. we are also 
responsible for expressing our opinion on whether the Company has adequate internal financial 
controls system with reference to standalone financial statements in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Management. 

• Conclude on the appropriateness of Management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the standalone financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions may 
cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the standalone financial statements of the current period 
and are therefore the key audit matters. We describe these matters in our auditor's report unless law 
or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated in our report becau~~~ 
consequences of doing so would reasonably be expected to outweigh the public • its of 
such communication. ? ~ ~ ~ 

;; -i: . ~ - ..... ~ ..... 
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Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central 
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the 
Annexure 1 a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent 
applicable. 

2. As required by Section 143(3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books. 

(c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), 
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in 
agreement with the books of account. 

(d) In our opinion, the aforesaid Standalone Financial Statements comply with the Indian Accounting 
Standards specified under Section 133 of the Act. 

(e) On the basis of the written representations received from the directors as on 31 March 2023 taken 
on record by the Board of Directors, none of the directors of the Company is disqualified as on 31 
March 2023 from being appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of the internal financial controls with reference to standalone financial 
statements of the Company and the operating effectiveness of such controls, refer to our separate 
Report in "Annexure 2. 

(g) In our opinion, the managerial remuneration paid by the Company to its directors during the year is 
in accordance with the provisions of Section 197 read with Schedule V of the Act. 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 
of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of 

.our information and according to the explanations given to us: 

i. The Company has disclosed the impact of pending litigations on its financial position in its 
Standalone Financial Statements - Refer Note 33(a)&(b) to the Standalone Financial 
Statements. 

ii. The Company has made provision, as required under the applicable law or Indian Accounting 
Standards, for material foreseeable losses, if any, on long-term contracts including derivative 
contracts - Refer Note 6 and 27 to the Standalone Financial Statements. 

iii. There are no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company - Refer Note 38 to the Standalone Financial Statements. 
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Report on Other Legal and Regulatory Requirements (continued) 

Iv. (a). The Management has represented that, to the best of its knowledge and belief that, no 
funds have been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Company to or in any other person(s) 
or entity(ies), including foreign entities ("Intermediaries"), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of the 
Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries. 

(b ). The Management has represented that, to the best of its knowledge and belief, no funds 
have been received by the Company from any person(s) or entity(ies), including foreign 
entitles ("Funding Parties"), with the understanding, whether recorded in writing or otherwise, 
that the Company shall, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

(c) Based on the audit procedures performed that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us to 
believe that the representations under sub-clause (i) and (ii) of Rule 11 {e) contain any material 
misstatement. 

(v) The Company has not declared or paid any interim or final dividend during the year. 

(vi) As proviso to Rule 3(1) of the Companies {Accounts) Rules, 2014 as amended is applicable 
for the Company only w.e.r 1 April 2023, therefore, reporting under Rule 11 (g) of the 
Companies (Audit and Auditors) Rules, 2014 as amended, is not applicable. 

For S.N. Dhawan & CO LLP 
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

w 
Rahul Singhal 
Partner 
Membership No.: 096570 
UDIN: 23096570BGZGOZ3887 

Place: Gurugram 
Date: May 22, 2023 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 

__,,~~avKum1~ 
Partner 

Membership No.: 081843 
UDIN: 23081843BGSNZM9555 

Place: New Delhi 
Date: May 22, 2023 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial 
Statements of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2023 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' 
section of our report to the Members of lndiabulls Housing Finance Limited of even date) 

In terms of the information and explanations sought by us and given by the Company and the 
books of account and records examined by us in the normal course of audit and to the best of 
our knowledge and belief, we state that: 

(i) (a) (A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment and assets held for 
sale. 

(B) The Company has maintained proper records showing full particulars of intangible 
assets recognized in the Standalone Financial Statements. 

(b)The Property, Plant and Equipment and assets held for sale have been physically 
verified by the management in the year in accordance with a planned phased programme 
of verifying them over a period of three years and no material discrepancies were noticed 
on such verification. 

(c)Accordlng to the information and explanations given to us and based on the test check 
examination of the registered sale deed / transfer deed / conveyance deed / property tax 
receipts and such other documents provided to us, we report that, the title deeds of all the 
immovab.le properties (other than properties where the Company is the lessee and the 
lease agreements are duly executed in favour of the lessee) are held in the name of the 
Company, except for the following:-

Description of Gross Held in Whether Period Reason for not 
property carrying name of promoter, director held being held in 

value or their relative or name of 
emolovee Comoanv 

Freehold Land Rs 0.11 lndiabull Erstwhile Holding Since Merged with the 
located at Lal crores s Company June Company under 
Dora village of Financial 30, section 391 and 
Bijwasan, New Services 2009 394 of the 
Delhi Limited Companies Act, 

1956 in terms of 
the approval of 
the Honorable 
High Court of 
judicature 

Freehold Land Rs 0.09 lndiabull Erstwhile Holding Since Merged with the 
located at crores s Company June Company under 
District Financial 24, section 391 and 
Mehsana, Services 2011 394 of the 
Ahmedabad Limited Companies Act, 
Dora village of 1956 in terms of 
Bijwasan, New the approval of 
Delhi the Honorable 

High Court of 
iudicature 

Further, based on the information and explanation given to us, • 

consisting of a free :::::: a flat (building) whose title deeds h 
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as security towards Secured Non-Convertible Debentures issued by the Company and are 
held in the name of the Company. 

Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial 
Statements of lndiabulls Housing Finance Limited as at and for the year ended 31 March 
2023 (continued) 

(d}The Company has not revalued its Property, Plant and Equipment including Right of 
Use assets and intangible assets during the year, being under the cost model. Accordingly, 
the provisions of clause 3(i)(d} of the Order are not applicable. 

(e) There are no proceedings initiated during the year which are pending against the 
Company as at 31 March 2023 for holding benami property under the Benami Transactions 
(Prohibition) Act, 1988 (45 of 1988) {as amended in 2016) and rules made thereunder. 
Accordingly, the provisions of clause 3(i){e) of the Order are not applicable (Refer note 56 
of the Standalone Financial Statements). 

(ii) {a) The Company is engaged in the business of providing loans and does not hold any 
physical inventories. Accordingly, the provisions of clause 3{ii)(a) of the Order is not 
applicable. 

(b) The Company has been sanctioned working capital limits in excess of Rupees five crores in 
aggregate by banks or financial institutions. However, such loans are secured by way of negative 
lien over assets of the Company. Accordingly, the requirement to report on clause 3(ii)(b) of the 
Order is not applicable. 

(iii) (a) The Company is engaged in the business of providing loans. Accordingly, the 
provisions of clause 3(iii)(a) of the Order are not applicable. 

(b) During the year the investments made, guarantees provided, security given and the 
terms and conditions of grant of all loans and advances in the nature of loans and 
guarantees provided are not, prima facie, prejudicial to the Company's interest. 

(c) In respect of loans and advances in the nature of loans, granted by the Company as 
part of its business of providing housing finance and loans against property to individual 
customers as well as providing builder finance, corporate finance, etc. to non-individual 
customers, the schedule of repayment of principal and payment of interest has been 
stipulated by the Company. Having regard to the voluminous nature of loan transactions, it 
is not practicable to furnish entity-wise details of amount, due date for repayment or receipt 
and the extent of delay in this report (as suggested in the Guidance Note on CARO 2020, 
issued by the Institute of Chartered Accountants of India for reporting under this clause), in 
respect of loans and advances which were not repaid / paid when they were due or were 
repaid / paid with a delay, in the normal course of lending business. Further, except for 
loans where there are delays or defaults in repayment of principal and I or payment of 
interest as at the balance sheet date, in respect of which the Company has disclosed asset 
classification / staging in note 8 to the Standalone Financial Statements in accordance with 
Indian Accounting Standards (Ind AS) and the relevant, applicable guidelines issued by the 
Reserve Bank of India, the parties are repaying the principal amounts, as stipulated, and 
are also regular in payment of interest, as applicable. 

(d) The Company, being a Housing Finance Company, is registered with the National 
Housing Bank and the applicable directives issued by Reserve Bank of India, and in 
pursuance of its compliance with provisions of the said National Housing Bank Act, 1987, 
Rules thereunder and applicable RBI Directives, particularly, the Income Recognition, 
Asset Classification and Provisioning Norms, monitors and reports the total amounts 
overdue including principal and/or payment of interest by its customers for more than 90 
days. In cases where repayment of principal and payment of interest is not received as 
stipulated, the cognizance thereof is taken by the Company in m.d"-~;;(;;;:::--.Ma~ Jodie 

regulatory reporting. ,:~~,.".,"'ts~~J the Standalone Financial State --=-~~~>1.."Zl.."l. rised 
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details of such loans/advances which are not repaid by borrowers as per stipulations. 
However, reasonable steps are taken by the Company for recovery thereof. 

Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial 
Statements of lndiabulls Housing Finance Limited as at and for the year ended 31 March 
2023 (continued) 

(e) The Company is in the business of providing loans. Accordingly, the provisions of clause 
3(iii)(e) of the Order are not applicable. 

(f) The Company has not granted any loans or advances in the nature of loans which are either 
repayable on demand or without specifying any terms or period of repayment. Accordingly, the 
provisions of clause 3(iii)(f) of the Order are not applicable. 

(iv) In our opinion and according to the information and explanations given to us, the Company has 
not granted any loans, made investments or provided guarantees in contravention of provisions of 
Section 185 of the Act. The Company has complied with the provisions of Section 186(1) of the 
Act; the other provisions of Section 186 of the Act are not applicable to the Company. 

(v) The Company has not accepted any deposits or the amounts which are deemed to be deposits 
during the year. Accordingly, the provisions of clause 3(v) of the Order are not applicable. We are 
informed by the Management that no order has been passed by the Company Law Board, 
National Company Law Tribunal or Reserve Bank of India or any Court or any other Tribunal on 
the Company in respect of the aforesaid deposits. 

(vi) The Central Government has not specified maintenance of cost records under sub-section 
(1) of Section 148 of the Act, in respect of Company's products/ services. Accordingly, the 
provisions of clause 3(vi) of the Order are not applicable. 

(vii)(a) The Company is generally regular in depositing undisputed statutory dues including 
Goods and Services tax, Provident Fund, Employees' State Insurance, Income Tax, Duty of 
Customs, Duty of Excise, Value Added Tax, Gess and other material statutory dues, as 
applicable, to the appropriate authorities. 

There were no undisputed amounts payable in respect of Goods and Service tax, Provident 
Fund, Employees' State Insurance, Income Tax, Duty of Custom, Duty of Excise, Value 
Added Tax, Cess and other material statutory dues in arrears as at 31 March 2023 for a 
period of more than six months from the date they became payable. 

(b) There are no statutory dues referred to in sub-clause (a) that have not been deposited 
with the appropriate authorities on account of any dispute except for the following cases: 

Name of Nature Amount(f in Amount Period to Forum Remarks, if 
the of dues crores) paid which where any 
statute under the dispute is 

Protest amount pending 
(fin relates 
crores F 

Income Income 1.23 Nil 2008-09 Hon'ble 
Tax Tax Supreme 
Act,1961 Court 
Income Income 1.27 Nil 2010-11 Hon'ble High 
Tax Tax Court of 
Act,1961 Delhi 
Income Income 14.16 Nil 2013-14 ITAT 
Tax Tax 
Act,1961 
Income Income 13.81 Nil 2014-15 ITAT 
Tax Tax 
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Act,1961 
Income Income 20.54 Nil 2015-16 ITAT -
Tax Tax 
Act,1961 
Income Income 48.66 Nil 2016-17 ITAT -
Tax Tax 
Act,1961 
Income Income 9.65 Nil 2017-18 ITAT -
Tax Tax 
Act,1961 
Income Income 1.30 Nil 2017-18 CIT (A) -
Tax Tax 
Act,1961 
Income Income 64.15 Nil 2018-19 CIT (A) -
Tax Tax 
Act,1961 
Income Income 28.04 Nil 2019-20 CIT (A) -
Tax Tax 
Act,1961 
Income Income 0.23 Nil 2020-21 CIT (A) -
Tax Tax 
Act,1961 
Income Income 0.58 Nil 2020-21 CIT (A) -
Tax Tax 
Act,1961 
CGST Central 0.08 0.004 2018-19 Appellate -
Act, 2017 Goods & Authority 

Services 
Tax 

Finance Service 0.51 0.04 October Commission -
Act, 1994 Tax 2016 to er (Appeals 

June II) 
2017 

(viii) There were no transactions relating to previously unrecorded income that have been surrendered 
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 
(43 of 1961 ). Accordingly, the provisions of clause 3(viii) of the Order are not applicable. 

(ix) (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment 
of interest thereon to any lender. 

(b) The Company has not been declared wilful defaulter by any bank or financial institution or any 
other lender during the year. 

(c) The term loans were applied for the purposes for which the loans were obtained other 
than temporary deployment pending application of proceeds. 

(d) No funds raised on short-term basis have been used for long-term purposes by the 
Company. 

(e) The Company has not taken any funds from any entity or person on account of or to 
meet the obligations of its subsidiaries. 

(f) The Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies. 
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Annexure 1 to the Independent Auditor1s Report of even date of Standalone Financial 
Statements of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2023 
(continued) 

(x) (a) The moneys raised during the year by way of public issue of non-convertible 
debentures were applied by the Company for the purpose for which those funds were 
raised, though idle/surplus funds which were not required for immediate utilization were 
gainfully invested in liquid investments payable on demand. 

(b) During the year, the Company has not made any preferential allotment or private placement 
of shares or convertible debentures (fully, partially or optionally). Accordingly, provisions of 
clause 3 (x)(b) of the order are not applicable. 

(Xi) (a) Considering the principles of materiality outlined in the Standards on Auditing, we report that 
no material fraud by the Company or on the Company has been noticed or reported during the 
course of the audit. 

(b) During the year and upto the date of this report, no report under sub-section (12) of Section 
143 of the Act has been filed in Form ADT-4 as prescribed under Rule 13 of Companies (Audit 
and Auditors) Rules, 2014 (as amended) with the Central Government. 

(c) Considering the principles of materiality outlined in the Standards on Auditing, we have taken 
into consideration the whistle blower complaints received by the Company during the year while 
determining the nature, timing and extent of audit procedures. 

(xii) The Company is not a Nidhi Company. Accordingly, the provisions of clause 3(xii)(a)-(c) of the 
Order are not applicable. 

(xiii) The transactions with the related parties are in compliance with Sections 177 and 188 of Act, 
where applicable, and the requisi te details have been disclosed in the Standalone Financial 
Statements as required by the applicable accounting standards. 

(xiv)(a) The Company has an internal audit system commensurate with the size and nature of 
its business. 

(b) The internal audit is performed as per a planned program approved by the Audit Committee of 
the Board of Directors of the Company. We have considered, the internal audit reports for the 
year under audit, issued to the Company during the year. 

(xv) The Company has not entered into any non-cash transactions with the directors or persons 
connected with them covered under Section 192 of the Act. Accordingly, provisions of clause 3 
(xv) of the order are not applicable. 

(xvi) (a) Pending the outcome of the matter as described in Note 39(3)(xxi) to the Standalone 
Financial Statements, the Company is not required to be registered under Section 45-IA of the 
RBI Act, 1934. 

{b) The Company is a Housing Finance Company registered with the National Housing Bank and 
is not required to obtain a Certificate of Registration (CoR) from the Reserve Bank of India as per 
the Reserve Bank of India Act,1934. 

(c) The Company is not a Core Investment Company ('CIC') as defined under the regulations by 
the Reserve Bank of India. 

(d) In our opinion, there is no core investment company within the Group (as defined in the Core 
Investment Companies (Reserve Bank} Directions, 2016) and accordingly r ~~:iI,~ use 
3{xvi)(d) of the Order is not applicable. 
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Annexure 1 to the Independent Auditor's Report of even date of Standalone Financial 
Statements of lndiabulls Housing Finance Limited as at and for the year ended 31 March 2023 
(continued) 

(xvii) The Company has not incurred any cash losses in the financial year and in the immediately 
preceding financial year. 

(xviii) There has been no resignation of the statutory auditors during the year. 

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets 
and payment of financial liabilities along with detalls provided in Note 39(1) to the Standalone 
Financial Statements which describe the maturity analysis of assets & liabilities, other information 
accompanying the Standalone Financial Statements, based on our examination of the evidence 
supporting the assumptions, nothing has come to our attention, which causes us to believe that 
any material uncertainty exists as on the date of the audit report that Company is not capable of 
meeting its liabilities existing at the date of balance sheet as and when they fall due within a 
period of one year from the balance sheet date. We. however, state that this is not an assurance 
as to the future viability of the Company. We further state that our reportihg is based on the facts 
up to the date of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of -one year from the balance sheet date, will get discharged 
by the Company as and when they fall due. 

(xx) There is no unspent amount under sub-section (5) of section 135 of the Act pursuant to any 
project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable. 

For S.N. Dhawan & CO LLP 
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

~ 
Rahul Singha! 
Partner 
Membership No.: 096570 
UDIN: 23096570BGZGOZ3887 

Place: Gurugram 
Date: May 22, 2023 

For Arora & Choudhary Associates 
Chartered Accountants 

Firm's Registration No. 003870N 

Kumar~ 
Partner 

Membership No.: 081843 
UDIN: 23081843BGSNZM9555 

Place: New Delhi 
Date: May 22, 2023 



F - 397

Annexure 2 to the Independent Auditor's Report of even date of Standalone Financial 
Statements of lndiabulls Housing Finance Limited 

(Referred to in paragraph 2(g) under 'Report on Other Legal and Regulatory Requirements' section of 
our report to the Members of lndlabulls Housing Finance Limited of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub- section 3 
of Section 143 of the Companies Act, 2013 (the •Act") 

We have audited the internal financial controls with reference to the Standalone Financial Statements 
of lndiabulls Housing Finance Limited ("the Company"} as at 31 March 2023 in conjunction with our 
audit of the Standalone Financial Statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for establishing and maintaining internal financial controls 
based on the internal financial control with reference to financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 
Accountants of India. These responsibllities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and 
efficient conduct of the Company's busi1ness, including adherence to Company's policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, as 
required under the Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to Standalone Financial Statements based on our audit. We conducted our audit in accordance with 
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance 
Note") and the Standards on Auditing, issued by the Institute of Chartered Accountants of India ("the 
ICAI") and deemed to be prescribed under section 143(10) of the Act, to the extent applicable to an 
audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both 
issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls with reference to Standalone Financial Statements were established and 
maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to standalone financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to standalone financial statements 
included obtaining an understanding of internal financial controls with reference to standalone 
financial statements, assessing the risk that a material weakness exists, and testing and evaluating 
the design and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor's judgement, including the assessment of the risks of material 
misstatement of the Standalone Financial Statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system with reference to the 
Standalone Financial Statements. 
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Meaning of Internal Financial Controls with reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial controls with reference to financial statements includes those 
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2} provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorisations of Management 
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely 
detection of unauthorised acquisition, use, or disposition of the company's assets that could have a 
material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial 
Statements 

Because of the inherent limitations of internal financial controls with reference to Standalone Financial 
Statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to Standalone Financial Statements to future 
periods are subject to the risk that the internal financial controls with reference to Standalone 
Financial Statements may become inadequate because of changes in conditions, or that the degree of 
compliance With the policies or procedures may deteriorate. 

Opinion 

In our opinion, and to the best of our information and according to the explanations given to us the 
Company has, in all material respects, adequate internal financial controls system with reference to 
Standalone Financial Statements and such internal financial controls with reference to Standalone 
Financial Statements were operating effectively as at 31 March 2023, based on the internal financial 
control with reference to financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. 

For S.N. Dhawan & CO LLP 
Chartered Accountants 
Firm's Registration No.: 000050N/ N500045 

Rahul Singha! 
Partner 
Membership No.: 096570 
UDIN: 23096570BGZGOZ3887 

Place: Gurugram 
Date: May 22, 2023 

For Arora & Choudhary Associates 
Chartered Accountants 

• tration No. 003870N 

Kuma~ 
Partner 

Membership No.: 081843 
UDIN: 23081843BGSNZM9555 

Place: New Delhi 
Date: May 22, 2023 



Particulars
Note
No.

As at
March 31, 2023

As at
March 31, 2022

ASSETS
Financial Assets
Cash and cash equivalents 4 2,837.83 7,605.90
Bank balance other than Cash and cash
equivalents

5 1,401.70 1,644.96

Derivative financial instruments 6 166.32 149.12
Receivables
i) Trade Receivables 7 1.19 1.20
ii) Other Receivables

Loans 8 47,658.76 50,757.18
Investments 9 9,913.00 10,222.64
Other Financial Assets 10 2,875.89 1,078.25
Total Financial assets 64,854.69 71,459.25

Non Financial Assets
Current tax assets (net) 1,234.99 918.59
Deferred tax assets (net) 31 425.80 536.36
Property, plant and equipment 11.1 75.80 64.80
Right of use Assets 46 261.56 171.00
Other Intangible assets 11.2 27.87 27.41
Other Non Financial Assets 12 560.27 592.94
Assets held for sale 32(ix) 700.08 2,308.73
Total Non Financial assets 3,286.37 4,619.83

Total Assets 68,141.06 76,079.08

LIABILITIES AND EQUITY
LIABILITIES
Financial Liabilities
Derivative financial instruments 6 14.82 122.71
Payables
(I) Trade Payables 13
(i) total outstanding dues of micro enterprises
and small enterprises
(ii) total outstanding dues of creditors other than
micro enterprises and small enterprises

3.48 0.63

Debt Securities 14 17,833.88 23,555.93
Borrowings (Other than Debt Securities) 15 25,572.95 29,045.49
Subordinated liabilities 16 4,066.28 4,296.03
Other Financial Liabilities 17 4,273.64 2,705.02
Total Financial Liabilities 51,765.05 59,725.81

Non Financial Liabilities
Current tax liabilities (net) 0.02 92.19
Provisions 18 71.67 129.16
Other Non Financial Liabilities 19 275.39 479.59
Total Non Financial Liabilities 347.08 700.94

Equity
Equity share capital 20 94.32 93.71
Other equity 21 15,934.61 15,558.62

Total Equity 16,028.93 15,652.33

Total Liabilities and Equity 68,141.06 76,079.08

The accompanying notes are integral part of the financial statements

In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay Kumar Choudhary Gagan Banga Sachin Chaudhary
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Gurugram New Delhi Mumbai Gurugram

Mukesh Garg Pinank Shah Amit Jain
Chief Financial Officer Deputy Chief Financial Officer Company Secretary
New Delhi Mumbai Gurugram

May 22, 2023 May 22, 2023 May 22, 2023

Indiabulls Housing Finance Limited
Standalone Balance Sheet as at March 31, 2023

(All amount in Rs. in Crore, except for share data unless stated otherwise)
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Particulars
Note
No.

Year ended
March 31, 2023

Year ended
March 31, 2022

Revenue from operations
Interest Income 22 6,563.09 7,586.00
Dividend Income 23 204.43
Fees and commission Income 24 81.78 51.84
Net gain on fair value changes 25 91.74
Net gain on derecognition of financial instruments under
amortised cost category

422.72 127.55

Total revenue from operations 7,363.76 7,765.39
Other Income 26 17.02 12.31

Total Income 7,380.78 7,777.70

Expenses
Finance Costs 27 5,131.09 5,864.66
Net loss on fair value changes 25 66.02
Impairment on financial instruments 28 385.15 214.64
Employee Benefits Expense 29 477.29 435.15
Depreciation, amortization and impairment 11 & 46(c) 82.65 74.40
Other expenses 30 198.79 166.93

Total Expenses 6,274.97 6,821.80

Profit before tax 1,105.81 955.90

Tax Expense:
(1) Current Tax 31
(2) Deferred Tax Charge 31 286.64 259.79

Profit for the Year 819.17 696.11

Other Comprehensive Income
A (i) Items that will not be reclassified to statement of profit or loss

(a) Remeasurement (loss)/gain on defined benefit plan (1.08) 1.61
(b) Gain on equity instrument designated at FVOCIRefer Note 9(3)&(4) 2.89 66.25

(ii) Income tax impact on above 1.80 (11.85)

B (i) Items that will be reclassified to statement of profit or loss
(a) Derivative instruments in Cash flow hedge relationship 9.11 80.99

(ii) Income tax impact on above (2.29) (20.38)

Other Comprehensive Income (A+B) 10.43 116.62

Total Comprehensive Income for the Year 829.60 812.73

Earnings per equity share
Basic (Rs.) 37 17.38 15.02
Diluted (Rs.) 37 17.28 14.98
Nominal value per share (Rs.) 2.00 2.00

The accompanying notes are integral part of the financial statements

In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Gagan Banga Sachin Chaudhary
 Vice Chairman / Managing Director & CEO Whole Time Director

Rahul Singhal Vijay Kumar Choudhary DIN : 00010894 DIN : 02016992
Partner Partner Mumbai Gurugram
Membership Number: 096570 Membership No. 081843
Gurugram New Delhi

Mukesh Garg Pinank Shah Amit Jain
Chief Financial Officer Deputy Chief Financial Officer Company Secretary

New Delhi Mumbai Gurugram

May 22, 2023 May 22, 2023 May 22, 2023

Indiabulls Housing Finance Limited
Standalone Statement of Profit and Loss for the year ended March 31, 2023
(All amount in Rs. in Crore, except for share data unless stated otherwise)

F - 400



A Cash flows from operating activities :
Profit before tax 1,105.81 955.90

Adjustments to reconcile profit before tax to net cash flows:
Employee Stock Compensation Expense (1.53) (8.50)
Change in Provision for Gratuity, Compensated Absences and Superannuation Expense (56.59) 9.75
Impairment on Financial Instruments (Inlcuding Bad debt) 902.12 597.70
Interest Expense 4,898.18 5,602.18
Interest Income (6,563.09) (7,586.00)
Dividend Received (204.43)
Profit / (loss) on Lease termination (0.89) 0.42
Other Provisions 0.15
Depreciation and Amortisation 82.65 74.39
Guarantee Income (10.87) (10.53)
Lease Security Deposit Income (0.31)
Profit on sale of Property, plant and equipment (3.06) (0.99)
Unrealised loss on valuation of Investments 78.92 29.60
Operating Profit/(Loss) before working capital changes 227.06 (336.08)

Working Capital Changes
Trade Receivable, Other Financial and non Financial Assets (737.03) 11.38
Loans 1,423.37 2,563.27
Trade Payables, other financial and non Financial Liabilities 888.09 (955.00)

Cash generated from operations 1,801.49 1,283.57
Interest received on loans 5,798.10 6,573.85
Interest paid on borrowings (5,424.11) (5,882.89)
Income taxes paid (Net) (408.57) (526.82)

Net cash flow from operating activities 1,766.91 1,447.71

B Cash flows from investing activities
Purchase of Property, plant and equipment and other intangible assets (48.33) (19.86)
Sale of Property, plant and equipment 5.57 2.24
Movement in Capital Advances (net) 2.72 (9.75)
Dividend Received 204.43
Redemption proceeds from/(Investment in) deposit accounts(net) 243.27 2,196.59
Redemption proceeds from/(Investments in) Subsidiary / Associate / Other Investments 1,842.12 (1,476.35)
Interest received on Investments 333.09 590.77
Net cash flow from investing activities 2,582.87 1,283.64

C Cash flows from financing activities
Net Proceeds from Issue of Equity Share (Including Securities Premium) 0.22
Distribution of Equity Dividends (0.63) (0.14)
Repayment received from / (Loans given to) Subsidiary Companies (Net) 491.00 (190.00)
(Repayment of)/Proceeds from Term loans (Net) (3,210.41) (197.29)
(Repayment of)/Proceeds from Secured Debentures (including Conversion) (Net) (5,728.26) (5,529.51)
Repayment of Subordinate Debt(Net) (241.10) (64.09)
Payment of Lease Liability (57.45) (46.06)
(Repayment of)/Proceeds from Working capital loans (Net) (371.00) (344.00)
Net cash (used in) / from financing activities (9,117.85) (6,370.87)

D Net Decrease in cash and cash equivalents (A+B+C) (4,768.07) (3,639.52)

E Cash and cash equivalents at the beginning of the year 7,605.90 11,245.42

F 2,837.83 7,605.90

The accompanying notes are integral part of the financial statements

Notes:
1.
2
In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay Kumar Choudhary Gagan Banga Sachin Chaudhary
Partner Partner  Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Gurugram New Delhi Mumbai Gurugram

Mukesh Garg Pinank Shah Amit Jain
Chief Financial Officer Deputy Chief

Financial Officer
Company Secretary

New Delhi Mumbai Gurugram

May 22, 2023 May 22, 2023 May 22, 2023

The above Standalone Statement of Cash Flows has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (IndAS) 7 on 'Statement of Cash Flows'.
For disclosure of investing and financing activity that do not require cash and cash equivalent, refer note 32(iv).

Indiabulls Housing Finance Limited
Standalone Statement of Cash Flows for the Year ended March 31, 2023

Year ended
March 31, 2023

Year ended
March 31, 2022

Cash and cash equivalents at the end of the year (D + E)(Refer Note 4)

(All amount in Rs. in Crore, except for share data unless stated otherwise)
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11. Property, plant and equipment and intangible assets
Note 11.1 Property, plant and equipment

Leasehold
Improvements

Computers and
printers

Furniture and
fixtures

Motor vehicles
Office

equipment
Land* Building (1) Total

Cost
At April 1, 2021 58.77 62.61 29.63 84.91 23.21 0.32 14.60 274.05
Additions 2.31 0.47 1.45 8.46 0.55 13.24
Disposals 0.70 0.45 0.31 7.30 0.32 9.08
At March 31, 2022 60.38 62.63 30.77 86.07 23.44 0.32 14.60 278.21
Additions 11.64 6.07 3.42 9.62 2.68 33.43
Disposals 14.58 6.01 4.71 14.97 2.39 42.66
At March 31, 2023 57.44 62.69 29.48 80.72 23.73 0.32 14.60 268.98

Depreciation
At April 1, 2021 30.38 58.73 17.77 68.31 18.62 0.91 194.72
Charge for the year 9.22 3.42 2.23 9.31 2.08 0.24 26.50
Disposals 0.38 0.45 0.17 6.53 0.28 7.81
At March 31, 2022 39.22 61.70 19.83 71.09 20.42 1.15 213.41
Charge for the year 6.06 1.54 2.44 7.67 1.97 0.24 19.92
Disposals 14.05 5.97 4.46 13.29 2.38 40.15
At March 31, 2023 31.23 57.27 17.81 65.47 20.01 1.39 193.18

Net Block
At March 31, 2022 21.16 0.93 10.94 14.98 3.02 0.32 13.45 64.80
At March 31, 2023 26.21 5.42 11.67 15.25 3.72 0.32 13.21 75.80

Note 11.2 Other Intangible assets
Software Total

Gross block
At April 1, 2021 75.79 75.79
Purchase 6.64 6.64
Disposals
At March 31, 2022 82.43 82.43
Purchase 14.90 14.90
Disposals
At March 31, 2023 97.33 97.33

Amortization
At April 1, 2021 41.34 41.34
Charge for the year 13.68 13.68
At April 1, 2022 55.02 55.02
Charge for the year 14.44 14.44
At March 31, 2023 69.46 69.46

Net block
At March 31, 2022 27.41 27.41
At March 31, 2023 27.87 27.87

*Mortgaged as Security against Secured Non Convertible Debentures (Refer Note 14)
(1) Flat costing Rs. 0.31 Crore Mortgaged as Security against Secured Non Convertible Debentures (Refer Note 14)

Indiabulls Housing Finance Limited
Notes to Standalone Financial Statements for the year ended 31 March 2023
(All amount in Rs. in Crore, except for share data unless stated otherwise)
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Indiabulls Housing Finance Limited
Notes to Standalone Financial Statements for the year ended March 31, 2023

(All amount in Rs. in Crore, except for share data unless stated otherwise)

(b) Details of change in composition of the Board during the current and previous financial year

Name of director Effective date

Mr. Shamsher Singh Ahlawat Independent Director 28 September 2021
Mr. Prem Prakash Mirdha Independent Director 28 September 2021
Mr. Sameer Gehlau t Non Executive Non Independent Director 14 March 2022
Mr. Bishnu Charan Patnaik* LIC Nominee Director 26 April 2022
Mr. Ajit Kumar Mittal** Executive Director 26 April 2022

Mr. Ashwini Omprakash Kumar Deputy Managing Director 31 December 2022

Mr. Ashwini Omprakash Kumar Non Executive Non Independent Director 31 March 2023
 *Resigned from the Company�s board w.e.f. April 29, 2023, upon his appointment by the Appointments Commi ee of the Cabinet to the post of Whole Time Member (Life), Insurance Regulatory and Development Authority of India (IRDAI).

**Resigned from the Company�s board w.e.f. May 22, 2023

(c) Committees of the Board and their composition
(i) Name of the committee of the Board :Audit Committee
Summarized terms of reference

**Resigned from the Company�s board w.e.f. April 29, 2023, upon his appointment by the Appointments Committee of the Cabinet to the post of Whole Time Member (Life), Insurance Regulatory and Development Authority of India (IRDAI)

Resigned on completion of 2nd term
Resigned on completion of 2nd term
Resigned
Appointed
Relinquished the office of Executive Director, with effect from April
26, 2022 upon attaining superannuation, but continued on the
Board as a Non executive, Non Independent Director w.e.f. April 27,
2022
Due to his health reasons and personal commitments, has
relinquished the office of Deputy Managing Director of the
Company, with effect from December 31, 2022, but continued on
the Board as a Non executive, Non Independent Director w.e.f.
January 1, 2023

Resignation

Capacity (i.e., Executive/ Non Executive/ Chairman/
Promoter nominee/ Independent)

To oversee the financial reporting process and disclosure of financial information;
To review with management, quarterly, half yearly and annual financial statements and ensure their accuracy and correctness before submission to the Board;
To review with management and internal auditors, the adequacy of internal control systems, approving the internal audit plans/ reports and reviewing the efficacy of their function, discussion and review of periodic audit reports including findings of internal investigations;
To recommend the appointment of the internal and statutory auditors and their remuneration;
To review and approve required provisions to be maintained as per IRAC norms and write off decisions;
To hold discussions with the Statutory and Internal Auditors;
Review and monitoring of the auditor�s independence and performance, and effectiveness of audit process;
Examination of the auditors� report on financial statements of the Company (in addition to the financial statements) before submission to the Board;
Approval or any subsequent modification of transactions of the Company with related parties;
Scrutiny of inter corporate loans and investments;
Review of Credit Concurrent Audit Report/ Concurrent Audit Report of Treasury;
Valuation of undertakings or assets of the Company, wherever it is necessary;

Nature of change (resignation, appointment)
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ANNEXURE 13 SHAREHOLDING PATTERN OF THE ISSUER 

6.7 Details of the shareholding of the Company as at the latest quarter end i.e. March 31, 2025, as per the format specified under the listing regulations:  

Table I ‐ Summary Statement holding of specified securities 

Category Category of 
Shareholder 

No. of 
Share-
holders 

No. of fully 
paid up 
equity 

shares held 

No. of 
Partly paid‐ 

up equity 
shares held 

No. of 
Shares 

Underlying 
Depository 

Receipts 

Total No. 
of Shares 

Held 
(VII)  

= 
(IV)+(V)+ 

(VI) 

Shareholdi
ng as a % 
of total no. 
of shares 

(calculated 
as per 
SCRR, 
1957) 

As a % of 
(A+B+C2) 

Number of Voting Rights held in each 
class of securities 

No. of 
Shares 

Underlying 
Outstandin

g 
convertible 
securities 
(Including 
Warrants) 

Shareholding 
as a 

% assuming 
full 

conversion of 
convertible 

Securities (as 
a percentage 

of diluted 
share capital) 

(XI)= 
(VII)+(X) As 

a % of 
(A+B+C2) 

Number of Locked 
in Shares 

Number of Shares 
pledged or otherwise 

encumbered 

Number of 
equity 

shares held 
in 

demateriali
zed form 

No. of Voting Rights Total 
as a % 

of 
(A+B+

C) 

No. As a % of 
total 

Shares 
held 

No. As a % of 
total Shares 

held 
Equity shares 

with 100% 
voting rights 

Equity 
shares 
with 

33.33% 
voting 
rights 

Total 

(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 
                   

(A) Promoter & 
Promoter Group 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(B) Public 4,49,37
2 

81,24,99,93
0 

30,13,213 0 81,55,13,1
43 

98.09 81,24,99,930 10,04,304 81,35,04,23
4 

98.09 7,61,63,340 98.25 0 0.00 NA NA 81,55,12,44
1 

(C) Non Promoter‐Non 

Public 
                 

(C1) Shares underlying 
DRs 

0 0 0 0 0 NA 0 0 0 0.00 0 NA 0 0.00 NA NA 0 

(C2) Shares held by 
Employes Trusts 

1 1,58,70,000 0 0 1,58,70,00
0 

1.91 1,58,70,000 0 1,58,70,000 1.91 0 1.75 0 0.00 NA NA 1,58,70,000 

                   
 Total: 4,49,37

3 
82,83,69,93

0 
30,13,213 0 83,13,83,1

43 
100.00 82,83,69,930 10,04,304 82,93,74,23

4 
100.00 7,61,63,340 100.00 0 0.00 0 0.00 83,13,82,44

1 
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Table II ‐ Statement showing shareholding pattern of the Promoter and Promoter Group 

Category Category & Name of the 
Shareholder 

Entity type 
i.e. 

promoter 
OR 

promoter 
group entity 

(except 
promoter) 

PAN No. of 
Shareh
ol ders 

No. of 
fully paid 
up equity 

shares 
held 

No. of 
Partly 
paid‐ 

up 
equity 
shares 
held 

No. of 
Shares 
Underl

ying 
Deposit

ory 
Receipt

s 

Total No. 
of Shares 

Held 
(IV+V+VI

) 

Shareho
lding 

% 
calculat

ed as 
per 

SCRR, 
1957, As 
a % of 

(A+B+C
2) 

Number of Voting Rights held in 
each class of securities 

No. of 
Shares 

Underlyin
g 

Outstandi
ng 

convertibl
e 

securities 
(Including 
Warrants) 

Shareholding 
as a % 

assuming full 
conversion of 
convertible 

Securities (as 
a percentage 

of diluted 
share capital) 

(XI) = 
(VII)+(X) as 

a % of 
A+B+C2 

Number of 
Locked in Shares 

Number of Shares 
pledged or 
otherwise 

encumbered 

Number of 
equity 
shares 
held in 

dematerial
ized form 

No. of Voting Rights Total as a 
% of 

(A+B+C) 

No. As a % 
of total 
Shares 

held 

No. As a % 
of total 
Shares 

held Equity 
shares 
with 

100% 
voting 
rights 

Equity 
shares 
with 

33.33% 
voting 
rights 

Total  

 (I)  (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 
(1) Indian                    
(a) Individuals/Hindu undivided Family   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 
(b) Central Government/State 

Government(s) 
  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(c) Financial Institutions/Banks   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 
(d) Any Other   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

 Sub‐Total (A)(1)   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 
(2) Foreign                    
(a) Individuals (Non‐Resident 

Individuals/Foreign Individuals 
  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

(b) Government   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 
(c) Institutions   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

                     
(d) Foreign Portfolio Investor   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

                     
(e) Any Other   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

                     
 Sub‐Total (A)(2)   0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 
 Total Shareholding of Promoter and 

Promoter Group(A)=(A)(1)+(A)(2) 
  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 

“Details of shares which remain unclaimed may be given here along with details such as no. of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.” Not 
applicable. 

 
 

Table III ‐ Statement showing shareholding pattern of the Public shareholder
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Category Category & Name of 
the Shareholder 

PAN No. of 
Shareholde
rs 

No. of 
fully paid 
up equity 
shares 
held 

Partly 
paid‐ 
up 
equity 
shares 
held 

No. of 
Shares 
Underly
ing 
Deposit
ory 
Receipt
s 

Total No. 
of Shares 
Held 
(IV+V+V
I) 

Sharehol
ding 
% 
calculate
d as per 
SCRR, 
1957, 
As a % of 
(A+B+C2
) 

Number of Voting Rights held in 
each class of securities 

No. of 
Shares 
Underlyi
ng 
Outstan
ding 
convertti
ble 
securitie
s 
(Includin
g 
Warrant
s) 

Sharehol
ding as a 
% 
assuming 
full 
conversio
n of 
convertib
le 
Securities 
(as a 
percentag
e of 
diluted 
share 
capital) 

Numbe
r of 
Locked 
in 
Shares 

Number 
of Shares 
pledged 
or 
otherwis
e 
encumbe
red 

Number 
of equity 
shares 
held in 
demateri
alize d 
form 

Sub‐categorization of shares 

No. of Voting Rights Total 
as a % 
of 
(A+B+
C) 

N
o. 

As a 
% of 
total 
Shar
es 
held 

No. As a 
% of 
total 
Shar
es 
held 

Shareholding (No. of shares) 
under 

Equity 
shares 
with 
100% 
voting 
rights 

Equity 
shares 
with 
33.33
% 
voting 
rights 

Total  
 

Sub‐ 
category 

(i) 

 
Sub‐ 
catego
ry (ii) 

 
Sub‐ category 
(iii) 

 (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) (XV) 
(1) Institutions (Domestic)                      
(a) Mutual Funds  14 32,53,95

2 
0 0 32,53,95

2 
0.39 32,53,95

2 
0 32,53,95

2 
0.39 0 0.36 0 0.00 N

A 
NA 32,53,95

2 
0 0 0 

(b) Venture Capital Funds  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(c) Alternate Investment 
Funds 

 11 60,54,69
2 

0 0 60,54,69
2 

0.73 60,54,69
2 

0 60,54,69
2 

0.73 0 0.67 0 0.00 N
A 

NA 60,54,69
2 

0 0 0 

(d) Banks  1 0 0 0 0 0.00 0 0 0 0.00 2,55,711 0.03 0 0.00 N
A 

NA 0 0 0 0 

(e) Insurance Companies  2 3,94,70,7
15 

0 0 3,94,70,7
15 

4.75 3,94,70,7
15 

0 3,94,70,7
15 

4.76 0 4.350 
 

0 0.00 N
A 

NA 3,94,70,7
15 

3,93,14,
468 

0 0 

 LIFE INSURANCE 
CORPORATION OF 
INDIA 

XXXXX9999X 1 3,93,14,4
68 

0 0 3,93,14,4
68 

4.73 3,93,14,4
68 

0 3,93,14,4
68 

4.74 0 4.33 
 

0 0.00 N
A 

NA 3,93,14,4
68 

3,93,14,
468 

0 0 

(f) Provident / Pension 
Funds 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(g) Asset Reconstruction 
Companies 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(h) Sovereign Wealth 
Funds 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.38 0 0.00 N
A 

NA 0 0 0 0 

(i) NBFCs registered with 
RBI 

 8 3,46,961 35,000 0 3,81,961 0.05 3,46,961 11,666 3,58,627 0.04 0 0.04 0 0.00 N
A 

NA 3,81,961 0 0 0 

(j) Other Financial 
Institutions 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(k) Any Other  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

                    0 0 0 
 Sub Total (B)(1)  36 4,91,26,3

20 
35,000 0 4,91,61,3

20 
5.91 4,91,26,3

20 
11,666 4,91,37,9

86 
5.92 2,55,711 5.45 0 0.00 N

A 
NA 4,91,61,3

20 
3,93,14,

468 
0 0 
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Category Category & Name of 
the Shareholder 

PAN No. of 
Shareholde
rs 

No. of 
fully paid 
up equity 
shares 
held 

Partly 
paid‐ 
up 
equity 
shares 
held 

No. of 
Shares 
Underly
ing 
Deposit
ory 
Receipt
s 

Total No. 
of Shares 
Held 
(IV+V+V
I) 

Sharehol
ding 
% 
calculate
d as per 
SCRR, 
1957, 
As a % of 
(A+B+C2
) 

Number of Voting Rights held in 
each class of securities 

No. of 
Shares 
Underlyi
ng 
Outstan
ding 
convertti
ble 
securitie
s 
(Includin
g 
Warrant
s) 

Sharehol
ding as a 
% 
assuming 
full 
conversio
n of 
convertib
le 
Securities 
(as a 
percentag
e of 
diluted 
share 
capital) 

Numbe
r of 
Locked 
in 
Shares 

Number 
of Shares 
pledged 
or 
otherwis
e 
encumbe
red 

Number 
of equity 
shares 
held in 
demateri
alize d 
form 

Sub‐categorization of shares 

No. of Voting Rights Total 
as a % 
of 
(A+B+
C) 

N
o. 

As a 
% of 
total 
Shar
es 
held 

No. As a 
% of 
total 
Shar
es 
held 

Shareholding (No. of shares) 
under 

Equity 
shares 
with 
100% 
voting 
rights 

Equity 
shares 
with 
33.33
% 
voting 
rights 

Total  
 

Sub‐ 
category 

(i) 

 
Sub‐ 
catego
ry (ii) 

 
Sub‐ category 
(iii) 

(2) Institutions (Foreign)                      
(a) Foreign Direct 

Investment 
 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N

A 
NA 0 0 0 0 

(b) Foreign Venture Capital 
Investors 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(c) Sovereign Wealth 
Funds 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(d) Foreign Portfolio 
Investors Category I 

 163 18,19,33,
867 

0 0 18,19,33,
867 

21.88 18,19,33,
867 

0 18,19,33,
867 

21.94 0 20.05 0 0.00 N
A 

NA 18,19,33,
867 

0 0 0 

 STAR FUNDS S.A., 
SICAV-SIF - STAR 
INTERNATIONAL FU 

XXXXX9999X 1 1,41,49,5
90 

0 0 1,41,49,5
90 

1.70 1,41,49,5
90 

0 1,41,49,5
90 

1.71 0 1.56 0 0.00 N
A 

NA 1,41,49,5
90 

0 0 0 

 MORGAN STANLEY 
ASIA (SINGAPORE) 
PTE. - ODI 

XXXXX9999X 1 96,56,50
2 

0 0 96,56,50
2 

1.16 96,56,50
2 

0 96,56,50
2 

1.16 0 1.06 0 0.00 N
A 

NA 96,56,50
2 

0 0 0 

 PIMCO EQUITY 
SERIES: PIMCO RAE 
EMERGING 
MARKETS FU 

XXXXX9999X 1 1,08,17,1
42 

0 0 1,08,17,1
42 

1.30 1,08,17,1
42 

0 1,08,17,1
42 

1.30 0 1.19 0 0.00 N
A 

NA 1,08,17,1
42 

0 0 0 

 VANGUARD TOTAL 
INTERNATIONAL 
STOCK INDEX FUND 

XXXXX9999X 1 1,12,21,8
74 

0 0 1,12,21,8
74 

1.35 1,12,21,8
74 

0 1,12,21,8
74 

1.35 0 1.24 0 0.00 N
A 

NA 1,12,21,8
74 

0 0 0 

 SOCIETE GENERALE 
- ODI 

XXXXX9999X 1 1,28,70,6
36 

0 0 1,28,70,6
36 

1.55 1,28,70,6
36 

0 1,28,70,6
36 

1.55 0 1.42 0 0.00 N
A 

NA 1,28,70,6
36 

0 0 0 

 SMALLCAP WORLD 
FUND, INC 

XXXXX9999X 1 4,08,16,2
48 

0 0 4,08,16,2
48 

4.91 4,08,16,2
48 

0 4,08,16,2
48 

4.92 0 4.50 0 0.00 N
A 

NA 4,08,16,2
48 

0 0 0 

 VANGUARD 
EMERGING 
MARKETS STOCK 
INDEX FUND, A SERI 

XXXXX9999X 1 92,67,60
0 

0 0 92,67,60
0 

1.11 92,67,60
0 

0 92,67,60
0 

1.12 0 1.02 0 0.00 N
A 

NA 92,67,60
0 

0 0 0 

(e) Foreign Portfolio  18 2,33,32,1 634 0 2,33,32,7 2.81 2,33,32,1 211 2,33,32,3 2.81 0 2.57 0 0.00 N NA 2,33,32,7 0 0 0 
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Category Category & Name of 
the Shareholder 

PAN No. of 
Shareholde
rs 

No. of 
fully paid 
up equity 
shares 
held 

Partly 
paid‐ 
up 
equity 
shares 
held 

No. of 
Shares 
Underly
ing 
Deposit
ory 
Receipt
s 

Total No. 
of Shares 
Held 
(IV+V+V
I) 

Sharehol
ding 
% 
calculate
d as per 
SCRR, 
1957, 
As a % of 
(A+B+C2
) 

Number of Voting Rights held in 
each class of securities 

No. of 
Shares 
Underlyi
ng 
Outstan
ding 
convertti
ble 
securitie
s 
(Includin
g 
Warrant
s) 

Sharehol
ding as a 
% 
assuming 
full 
conversio
n of 
convertib
le 
Securities 
(as a 
percentag
e of 
diluted 
share 
capital) 

Numbe
r of 
Locked 
in 
Shares 

Number 
of Shares 
pledged 
or 
otherwis
e 
encumbe
red 

Number 
of equity 
shares 
held in 
demateri
alize d 
form 

Sub‐categorization of shares 

No. of Voting Rights Total 
as a % 
of 
(A+B+
C) 

N
o. 

As a 
% of 
total 
Shar
es 
held 

No. As a 
% of 
total 
Shar
es 
held 

Shareholding (No. of shares) 
under 

Equity 
shares 
with 
100% 
voting 
rights 

Equity 
shares 
with 
33.33
% 
voting 
rights 

Total  
 

Sub‐ 
category 

(i) 

 
Sub‐ 
catego
ry (ii) 

 
Sub‐ category 
(iii) 

Investors Category II 54  88 54 65 A 88 
 BREP ASIA II INDIAN 

HOLDING CO V (NQ) 
PTE. LTD 

XXXXX9999X 1 1,04,82,1
80 

0 0 1,04,82,1
80 

1.26 1,04,82,1
80 

0 1,04,82,1
80 

1.26 0 1.16 0 0.00 N
A 

NA 1,04,82,1
80 

0 0 0 

(f) Overseas Depositories 
(holding DRs) 
(balancing figure) 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(g) Any Other (specify)  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

 Sub Total (B)(2)  181 20,52,66,
021 

634 
 

0 20,52,66,
655 

24.69 20,52,66,
021 

211 20,52,66,
232 

24.75 0 22.62 0 0.00 N
A 

NA 20,52,66,
655 

0 0 0 

(3) Central Government / 
State Government(s) 

                     

(a) Central Government / 
President of India 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(b) State Government / 
Governor 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(c) Shareholding by 
Companies or Bodies 
Corporate where 
Central / State 
Government is a 
promoter 

 1 1,000 0 0 1,000 0.00 1,000 0 1,000 0.00 0 0.00 0 0.00 N
A 

NA 1,000 0 0 0 

 Sub Total (B)(3)  1 1,000 0 0 1,000 0.00 1,000 0 1,000 0.00 0 0.00 0 0.00 N
A 

NA 1,000 0 0 0 

(4) Non‐institutions                      
(a) Associate companies / 

Subsidiaries 
 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N

A 
NA 0 0 0 0 

(b) Directors and their 
relatives (excluding 
independent directors 

 2 41,27,19
3 

0 0 41,27,19
3 

0.50 41,27,19
3 

0 41,27,19
3 

0.50 93,00,00
0 

1.48 0 0.00 N
A 

NA 41,27,19
3 

0 0 0 
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Category Category & Name of 
the Shareholder 

PAN No. of 
Shareholde
rs 

No. of 
fully paid 
up equity 
shares 
held 

Partly 
paid‐ 
up 
equity 
shares 
held 

No. of 
Shares 
Underly
ing 
Deposit
ory 
Receipt
s 

Total No. 
of Shares 
Held 
(IV+V+V
I) 

Sharehol
ding 
% 
calculate
d as per 
SCRR, 
1957, 
As a % of 
(A+B+C2
) 

Number of Voting Rights held in 
each class of securities 

No. of 
Shares 
Underlyi
ng 
Outstan
ding 
convertti
ble 
securitie
s 
(Includin
g 
Warrant
s) 

Sharehol
ding as a 
% 
assuming 
full 
conversio
n of 
convertib
le 
Securities 
(as a 
percentag
e of 
diluted 
share 
capital) 

Numbe
r of 
Locked 
in 
Shares 

Number 
of Shares 
pledged 
or 
otherwis
e 
encumbe
red 

Number 
of equity 
shares 
held in 
demateri
alize d 
form 

Sub‐categorization of shares 

No. of Voting Rights Total 
as a % 
of 
(A+B+
C) 

N
o. 

As a 
% of 
total 
Shar
es 
held 

No. As a 
% of 
total 
Shar
es 
held 

Shareholding (No. of shares) 
under 

Equity 
shares 
with 
100% 
voting 
rights 

Equity 
shares 
with 
33.33
% 
voting 
rights 

Total  
 

Sub‐ 
category 

(i) 

 
Sub‐ 
catego
ry (ii) 

 
Sub‐ category 
(iii) 

and nomineedirectors) 
(c) Key Managerial 

Personnel 
 1 0 0 0 0 0.00 0 0 0 0.00 47,50,00

0 
0.52 0 0.00 N

A 
NA 0 0 0 0 

(d) Relatives of promoters 
(other than ‘immediate 

relatives’ of promoters 

disclosed under 
‘Promoter and Promoter 

Group’ category) 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(e) Trusts where any person 
belonging to 'Promoter 
and Promoter Group' 
category is 'trustee', 
'beneficiary', or ‘author 

of the trust' 

 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(f) Investor Education and 
Protection Fund (IEPF) 

 1 34,342 0 0 34,342 0.00 34,342 0 34,342 0.00 0 0.00 0 0.00 N
A 

NA 34,342 0 0 0 

(g) Resident Individuals 
holding nominal share 
capital up to ₹2 lakhs 

 432881 23,71,87,
444 

23,64,
084 

0 23,95,51,
528 

28.81 23,71,87,
444 

7,87,9
49 

23,79,75,
393 

28.69 6,18,57,
629 

33.21 0 0.00 N
A 

NA 23,95,50,
826 

0 0 0 

(h) Resident Individuals 
holding nominal share 
capital in excess of ₹ 2 
lakhs 

 296 9,77,45,7
96 

1,06,9
19 

0 9,78,52,7
25 

11.77 9,77,45,7
96 

35,639 9,77,81,4
35 

11.79 0 10.78 0 0.00 N
A 

NA 9,78,52,7
25 

0 0 0 

(i) Non Resident Indians 
(NRIs) 

 5,206 1,27,50,8
56 

1,19,5
02 

0 1,28,70,3
58 

1.55 1,27,50,8
56 

39,830 1,27,90,6
86 

1.54 0 1.42 0 0.00 N
A 

NA 1,28,70,3
58 

0 0 0 

(j) Foreign Nationals  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(k) Foreign Companies  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 N
A 

NA 0 0 0 0 

(l) Bodies Corporate  2,304 18,62,70, 1,70,0 0 18,64,40, 22.43 18,62,70, 56,690 18,63,26, 22.47 0 20.54 0 0.00 N NA 18,64,40, 0 0 0 
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Category Category & Name of 
the Shareholder 

PAN No. of 
Shareholde
rs 

No. of 
fully paid 
up equity 
shares 
held 

Partly 
paid‐ 
up 
equity 
shares 
held 

No. of 
Shares 
Underly
ing 
Deposit
ory 
Receipt
s 

Total No. 
of Shares 
Held 
(IV+V+V
I) 

Sharehol
ding 
% 
calculate
d as per 
SCRR, 
1957, 
As a % of 
(A+B+C2
) 

Number of Voting Rights held in 
each class of securities 

No. of 
Shares 
Underlyi
ng 
Outstan
ding 
convertti
ble 
securitie
s 
(Includin
g 
Warrant
s) 

Sharehol
ding as a 
% 
assuming 
full 
conversio
n of 
convertib
le 
Securities 
(as a 
percentag
e of 
diluted 
share 
capital) 

Numbe
r of 
Locked 
in 
Shares 

Number 
of Shares 
pledged 
or 
otherwis
e 
encumbe
red 

Number 
of equity 
shares 
held in 
demateri
alize d 
form 

Sub‐categorization of shares 

No. of Voting Rights Total 
as a % 
of 
(A+B+
C) 

N
o. 

As a 
% of 
total 
Shar
es 
held 

No. As a 
% of 
total 
Shar
es 
held 

Shareholding (No. of shares) 
under 

Equity 
shares 
with 
100% 
voting 
rights 

Equity 
shares 
with 
33.33
% 
voting 
rights 

Total  
 

Sub‐ 
category 

(i) 

 
Sub‐ 
catego
ry (ii) 

 
Sub‐ category 
(iii) 

082 88 170 082 772 A 170 
 PLUTUS WEALTH 

MANAGEMENT LLP 
XXXXX9999X 1 6,60,00,0

00 
0 0 6,60,00,0

00 
7.94 6,60,00,0

00 
0 6,60,00,0

00 
7.96 0 7.27 0 0.00 N

A 
NA 6,60,00,0

00 
0 0 0 

 ANANTNATH 
SKYCON 
MANAGEMENT LLP 

XXXXX9999X 1 97,61,05
6 

0 0 97,61,05
6 

1.17 97,61,05
6 

0 97,61,05
6 

1.18 0 1.08 0 0.00 N
A 

NA 97,61,05
6 

0 0 0 

(m) Any Other)  8,463 
 
1,99,90,8

76 
2,16,9

76 
0 2,02,07,8

52 
2.43 1,99,90,8

76 
72,319 2,00,63,1

95 
2.42 0 2.23 0 0.00 N

A 
NA 2,02,07,8

52 
0 0 0 

 CLEARING 
MEMBERS 

 15 76,050 0 0 76,050 0.01 76,050 0 76,050 0.01 0 0.01 0 0.00 N
A 

NA 76,050 0 0 0 

 H U F  8,434 1,98,07,4
94 

1,19,9
37 

0 1,99,27,4
31 

2.40 1,98,07,4
94 

39,976 1,98,47,4
70 

2.39 0 2.20 0 0.00 N
A 

NA 1,99,27,4
31 

0 0 0 

 TRUSTS  13 40,658 850 0 41,508 0.00 40,658 283 40,941 0.00 0 0.00 0 0.00 N
A 

NA 41,508 0 0 0 

 UNCLAIMED 
SHARES 

 1 66,674 96,189 0 1,62,863 0.02 66,674 32,060 
 

98,734 0.01 0 0.02 0 0.00 N
A 

NA 1,62,863 0 0 0 

 Sub Total (B)(4)  4,49,154 55,81,06,
589 

29,77,
579 

0 56,10,84,
168 

67.49 55,81,06,
589 

9,92,4
27 

55,90,99,
016 

67.41 7,59,07,
629 

70.19 0 0.00 N
A 

NA 56,10,83,
466 

 

0 0 0 

 Total Public 
Shareholding (B) = 
(B)(1)+(B)(2)+(B)(3)+(
B)(4) 

 4,49,372 81,24,99,
930 

30,13,
213 

0 81,55,13,
143 

98.09 81,24,99,
930 

10,04,
304 

81,35,04,
234 

98.09 7,61,63,
340 

98.25 0 0.00 N
A 

NA 81,55,12,
441 

3,93,14,
468 

0 0 

 
Details of the shareholders acting as persons in Concert including their Shareholding (No. and %): 
Name of shareholder Name of PAC No. of Shares (Fully Paid‐up Eq Shares only) holding% 
Plutus Wealth Management LLP Junomoneta Finsol Private Limited 70,00,000 0.84 
Junomoneta Finsol Private Limited Plutus Wealth Management LLP 6,60,00,000 7.94 

Details of shares which remain unclaimed may be given here along with details such as no. of shareholders, outstanding shares  held in demat/unclaimed suspense account, 
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voting rights which are frozen etc. 
Serial 
No. 

Number of 
Shareholders 

Outstanding shares held in 
demat or unclaimed suspense account 

voting rights 
which are frozen 

Disclosure of notes on shares which remain unclaimed for public 

1 128 66,674Fully Paid‐up Equity Shares (Face Value and Paid‐ up value ₹ 2 per share) Nil All these shares were issued by the Company under Right Issue dated February 15, 2024, bearing 
ISIN IN9148I01010 

2 412 96,189 Partly Paid‐up Equity Shares (Face value ₹ 2 per share and Paid‐up value ₹0.67 per share) Nil All these shares were issued by the Company under Right Issue dated February 15, 2024, bearing 
ISIN IN9148I01010  

Table IV ‐ Statement showing shareholding pattern of the Non Promoter ‐ Non Public Shareholder 
Category Category & 

Name of the 
Shareholder 

PAN No. of 
Shareholders 

No. of fully 
paid up 
equity 
shares held 

Partly 
paid‐ 
up 
equity 
shares 
held 

No. of 
Shares 
Underlying 
Depository 
Receipts 

Total No. of 
Shares Held 
(IV+V+VI) 

Shareholding 
% calculated 
as per SCRR, 
1957, 
As a % of 
(A+B+C2) 

Number of Voting Rights held in each class 
of securities 

No. of 
Shares 
Underlying 
Outstanding 
converttible 
securities 
(Including 
Warrants) 

Total 
shareholding 
, as a % 
assuming 
full 
conversion 
of 
convertible 
securities ( 
as a 
percentage 
of diluted 
share 
capital) 

Number 
of Locked 
in Shares 

Number of 
Shares 
pledged or 
otherwise 
encumbered 

Number of 
equity shares 
held in 
dematerialized 
form 

No. of Voting Rights Total as 
a % of 
(A+B+C) 

No. As a 
% of 
total 
Shares 
held 

No. As a % 
of total 
Shares 
held 

Equity 
shares with 
100% 
voting rights 

Equity 
shares 
with 
33.33% 
voting 
rights 

Total 

 (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 
(1) Custodian/DR 

Holder 
 0 0 0 0 0 NA 0 0 0 0.00 0 NA 0 0.00 NA NA 0 

 
 
(2) 

Employee 
Benefit Trust / 
Employee 
Welfare Trust 
under 
SEBI (Share 
Based 
Employee 
Benefits and 
Sweat Equity) 
Regulations, 
2021 

  
 

1 

 
 

1,58,70,000 

 
 

0 

 
 

0 

 
 

1,58,70,000 

 
 

1.91 

 
 

1,58,70,000 

 
 

0 

 
 

1,58,70,000 

 
 

1.91 

 
 

0 

 
 

1.75 

 
 

0 

 
 

0.00 

 
 

NA 

 
 

NA 

 
 

1,58,70,000 

 Pragati 
Employee 
Welfare Trust 

XXXXX9999X 1 1,58,70,000 0 0 1,58,70,000 1.91 1,58,70,000 0 1,58,70,000 1.91 0 1.75 0 0.00 NA NA 1,58,70,000 

 Total Non‐

Promoter‐

Non Public 
Shareholding 
(C) = 

 1 1,58,70,000 0 0 1,58,70,000 1.91 1,58,70,000 0 1,58,70,000 1.91 0  
1.75 

 
0 

 
0.00 

 
NA 

 
NA 

 
1,58,70,000 
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(C)(1)+(C)(2) 
 

Table V‐ Statement showing details of significant beneficial owners (SBOs) 
 

Sr. No Details of the SBO (I) Details of the registered owner (II) Details of holding/ exercise of right of the SBO in the reporting company, whether direct 
or indirect*: (III) 

Date of 
creation / 

acquisition of 
significant 
beneficial 

interest# (IV) 
Name PAN/ Passport No. in 

case of a foreign national 
Nationality Name PAN / 

Passport No. in case of a 
foreign national 

Nationality Whether by virtue of: 
Shares % Voting rights % Rights on 

distributable 
dividend or any 

other 
distribution 

% 

Exercise of 
control 

% 

Exercise of 
significant 
influence % 

None 
* In case the nature of the holding/ exercise of the right of a SBO falls under multiple categories specified under (a) to (e) under Column III, multiple rows for the same SBO shall be inserted accordingly for each of the categories 
# This column shall have the details as specified by the listed entity under Form No. BEN‐2 as submitted to the Registrar. 

Table VI ‐ Statement showing foreign ownership limits 
 Board approved limits* Limits utilized Date 
As on shareholding date 100 24.69 31‐03‐2025 

As on the end of previous 1st quarter 100 19.53 30‐12‐2024 

As on the end of previous 2nd quarter 100 19.77 30‐09‐2024 

As on the end of previous 3rd quarter 100 19.14 31‐06‐2024 

As on the end of previous 4th quarter 100 19.33 31‐03‐2023 

*Limit for FI
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