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DIRECTORS' REPORT

Dear Shareholders,

Your Directors present to you, the 12t Annual Report together with the Audited Accounts for the

year ended March 31, 2018.

FINANCIAL RESULTS

Summary of the Financial Results for the financial year ended March 31,2018 are as under:

Amount (in Rs.)
Particulars For the Year Ended | For the Year Ended
31st March, 2018 31st March, 2017
Total Revenue 931,13,47,516 408,59,82,384
Total 'Expens_es 553,70,66,182 329,20,25,869
Profit before Tax 377,42,81,334 79,39,56,515
Less: Provision for Current Tax 124,97,42,330 23,41,87,741
Add: Provision for Deferred Tax Credit 2,44,69,469 2,57,21,879
Profit After Tax 254,90,08,473 58,54,90,653
Balance of Profit brought forward 135,01,29,064 98,37,13,462
Less: Adjustment on account of Depreciation “ - -
Amount available for appropriation 389,91,37,537 156,92,04,115
Less: Appropriations:
Transfer to Reserve Fund (u/s 45 IC of the RBI Act 50,98,01,692 11,70,98,130
1934 '
Tra113fer to Special reserve fund u/s 36('1)(viii) o 10,77,04,989 7,94,76,921
the Income Tax Act,1961 :
Provision for dividend on Preference shares 2,25,00,000 2,25,00,000
Balance of Profit carried forward 325,91,30,856 135,01,29,064
Earnings per Equity Share 54.70 13.15

BUSINESS REVIEW

The revenue from the operations of the Company for the financial year 2017-18 stood at Rs. 843.37
Crores and profit after tax of the Company was Rs. 254.90 Crores. The profitability of the Company

is expected to further grow in the coming years.




DIVIDEND

The Board of Directors of the Company has not recommended any dividend for the financial year
2017-18.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

To achieve the highest standards of Corporate Governance in its management and in compliance
with the provisions of the Companies Act, 2013, during the FY 2017-18, the Board of Directors of
the Company (Board) was re-constituted with appointment of Mr. Ripudaman Bandral, as a Whole-
time Director and Key Managerial Personnel of the Company, designated as its Managing Director,
by the Board of Directors in their meeting held on August 14, 2017, with effect from August 16,
2017, for a period of five years, on his existing terms of employment with the Company. The
Members in their 11th Annual General Meeting held on September 8, 2017, had also approved the
appointment of Mr. Ripudaman Bandral, as a Director liable to retire by rotation as well as Whole-
time Director and Key Managerial Personnel of the Company, designated as its Managing Director,
with effect from August 16, 2017.

During the FY 2017-18, w.ef. August 14, 2017, Mr. Ajit Kumar Mittal (DIN: 02698115), has
relinquished his office of Whole-Time Director of the Company. The Board, in recognition of his vast
experience, knowledge and managerial skills and to enable the Company to continue to avail
benefits of his rich and vast professional expertise, appointed him as Non-Executive Chairman of the
Company, with effect from August 14, 2017.

In accordance with the provisions of Section 152 of the Companies Act, 2013, Mr. Ajit Kumar Mittal
(DIN: 02698115) and Mrs, Priya Jain (DIN: 07257863), Directors, retires by rotation and, being
eligible, offers themselves for re-appointment at the ensuing Annual General Meeting.

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

During the FY 2017-18, Mr. Ajit Kumar Singh was appointed as the Company Secretary & a Key
Managerial Personnel w.e.f August 14, 2017 in place of Mr. Amit Jain, Company Secretary & a Key
Managerial Personnel. Mr. Ashish Kumar Jain is the CFO & a Key Managerial Personnel of the
Company.

RATING UPGRADES

During FY 2017-18, the rating committee of the rating agency CARE, has upgraded the long-term
rating of Indiabulls Commercial Credit Limited (ICCL) to “[CARE] AAA’, from its earlier assigned
rating of “[CARE] AA+”. Further, in its rating communication CARE mentions: “The Outlook on the
long-term rating is Stable. Instruments with “[CARE] AAA" rating are considered to have the highest
degree of safety regarding timely servicing of financial obligations. Such instruments carry lowest
credit risk.

Further, the rating committee of the rating agency CARE, has assigned “[CARE] AAA” to the
subordinate debt of Indiabulls Commercial Credit Limited (ICCL). Further, in its rating
communication CARE mentions: “The Outlook on the subordinate debt rating is Stable. Instruments
with “[CARE] AAA” rating are considered to have the highest degree of safety regarding timely
servicing of financial obligations. Such instruments carry lowest credit risk.

Further, the rating committee of the rating agency CRISIL, a Standard & Poor’s company, has
upgraded the long-term rating of Indiabulls Commercial Credit Limited (ICCL), and its wholly-




owning parent Indiabulls Housing Finance Limited (IBHFL), to the highest rating of “[CRISIL] AAA/
Stable”, from its earlier assigned rating of “[CRISIL] AA+/Positive”, The parent IBHFL is only the
second private non-bank lender on standalone strength to be rated AAA by CRISIL. In upgrading the
rating, CRISIL has factored IBHFL's continued healthy asset quality, robust capitalisation, strong
profitability, healthy cover for asset-side risks, and sufficient liquidity. Further, CRISIL has noted
that IBHFL is one of the largest and most profitable non-bank lenders in India.

BORROWINGS

The Company primarily sources funds through Term Loans, Cash Credit , Non-Convertible
Debentures (NCDs) , Subordinate Debt and Commercial Paper (CP). The outstanding debt as on
March 31, 2018 was Rs 6937.94 Crore as compared to Rs. 2799.50 Crore as on March 31, 2017.

ISSUANCE OF SECURED AND UNSECURED NCDS, BY WAY OF PRIVATE PLACEMENT BASIS

During the FY 2017-18, the Company has successfully raised, by way of private placement, 2,500
Secured Non-Convertible Debentures of face value of Rs. 10,00,000 each, aggregating Rs. 250 Crores
and 25,000 Unsecured Redeemable Non-Convertible Subordinated Debentures of face value of Rs.
1,00,000 each, aggregating to Rs. 250 Crores.

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

SHARE CAPITAL

The Company has during the Financial Year 2017-18, increased the authorized share capital, (a)
from Rs. 66,00,00,000/- divided into 4,35,00,000 Equity Shares of Rs. 10/- each and 2,25,00,000
Preference Shares of Rs. 10/- each to Rs. 72,72,65,730/- divided into 5,02,26,573 Equity Shares of
Rs. 10/- each and 2,25,00,000 Preference Shares of Rs. 10/- each w.e.f. October 12, 2017, and (b)
from Rs. 72,72,65,730/- divided into 5,02,26,573 Equity Shares of Rs. 10/- each and 2,25,00,000
Preference Shares of Rs. 10/- each to Rs. 85,00,00,000/- divided into 6,25,00,000 Equity Shares of
Rs. 10/- each and 2,25,00,000 Preference Shares of Rs. 10/- each w.e.f. March 1, 2018.

Subsequently, during the current financial year till the date of this report, the Authorised Capital of
the Company has been further increased from Rs. 85,00,00,000/- divided into 6,25,00,000 Equity
Shares of Rs. 10/- each and 22,500,000 Preference Shares of Rs. 10/- each to Rs. 135,00,00,000/-
divided into 11,25,00,000 Equity Shares of Rs. 10/- each, and 2,25,00,000 Preference Shares of Rs.
10/- each w.e.f. May 31, 2018.

During the year under review, your Company has allotted 1,77,45,113 equity shares of Rs. 10/- each
of the Company, to its holding company Indiabulls Housing Finance Limited, on a rights issue basis.
Subsequently, during the current financial year till the date of this report, the Company has issued
and allotted, 4,70,77,923 equity shares of Rs. 10/- each of the Company, to its holding company
Indiabulls Housing Finance Limited, on a rights issue basis.

ADDRESS FOR CORRESPONDENCE

(i) Registered Office:

M-62 & 63, First Floor,

Connaught Place,

New Delhi - 110 001

Email: helpdesk@indiabulls.com

Tel: 011 3025 2900, Fax: 011 3015 6901

Website: http: //www.indiabullscommercialcredit.com




(ii) Corporate Office:

(a) “Indiabulls House”

448-451, Udyog Vihar, Phase V,
Gurugram - 122 016, Haryana

Tel: 0124 668 1199, Fax: 0124 668 1240

(b) “Indiabulls House”, Tower I,

17% Floor, Indiabulls Finance Centre,

S. B. Marg, Elphinstone Road, Mumbai 400 013
Tel: 022 6189 1000, Fax: 022 6189 1421

DEBENTURE TRUSTEES

1. IDBI Trusteeship Services Limited
Contact Person: Mr. Omkar Bendre
Address: Asian Building, Ground Floor,

17, R. Kamani Marg, Ballard Estate,
Mumbai - 400 001 (Maharashtra)

Tel: (022) 40807008; Fax: (022) 66311776
Website: http://www.idbitrustee.co.in/

2. Beacon Trusteeship Limited

Contact Person: Mr. Vitthal Nawandhar
Address: 4C & D, Siddhivinayak Chambers,
Gandhi Nagar, Opp. MIG Club,

Bandra (East), Mumbai- 400051

Tel: 022-26558759

Fax: 022-26558761
www.beacontrustee.co.in

REGISTRAR & TRANSFER AGENT

Karvy Computershare Private Limited

Karvy Selenium, Tower B, Plot No.31-32,
Gachibowli, Financial District, Nanakramguda,
Hyderahad - 500032

Tel : 040-6716 2222,

Fax: 040-23001153

http://www.karvycomputershare.com

PUBLIC DEPOSITS
Being a Non Deposit taking Non-Banking Financial Company, your Company has not accepted any

deposits from the public under section 73 of the Companies Act, 2013 and the Companies
(Acceptance of Deposits) Rules, 2014 during the year under review.

AUDITORS
(a)  Statutory Auditors

M/s Ajay Sardana Associates (FRN: 016827N), Chartered Accountants, were appointed as
the Statutory Auditors of the Company at the Eleventh Annual General Meeting of the




(b)

()

Company held on 8t September, 2017, for a period of five years i.e. until the conclusion of
the Sixteenth Annual General Meeting of the Company, subject to ratification of their
appointment by the Members at every intervening Annual General Meeting, on such
remuneration as may be mutually agreed upon between the Board of Directors of the
Company and the Statutory Auditors. The Ministry of Corporate Affairs (MCA) vide its
notification no. S.0. 1833(E) dated May 7, 2018 has done away with the requirement of
getting the appointment of the Statutory Auditors ratified at every intervening Annual
General Meeting. Accordingly, the Company has received a certificate from the Auditors to
the effect that their continuation as such from the conclusion of this Annual General Meeting
until the conclusion of Sixteenth Annual General Meeting is in accordance with the
provisions of the Section 141(3)(g) of the Companies Act, 2013. The Board recommends the
ratification of their appointment as Statutory Auditors of the Company till the conclusion of
Sixteenth Annual General Meeting of the Company.

The Notes to the Accounts referred to in the Auditors’ Report are self - explanatory and
therefore do not call for any further explanation.

Secretarial Auditors & Secretarial Audit Report

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the rules
made thereunder, the Company has appointed M/s S. K. Hota & Associates, a firm of
Company Secretaries in practice as its Secretarial Auditors, to conduct the secretarial audit
of the Company, for the Financial Year 2017-18. The Company has provided all assistance,
facilities, documents, records and clarifications etc. to the Secretarial Auditors for
conducting their audit. The Report of Secretarial Auditors for the Financial Year 2017-18, is
annexed as Annexure 1, forming part of this Report. The Report is self-explanatory and
therefore do not call for any further explanation. :

Cost Records

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

TORS' RESP BILITY STATEMENT

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

a)

b)

d)
e)

that in the preparation of the annual financial statements for the year ended March 31,
2018, the applicable accounting standards had been followed along with proper explanation
relating to material departures, if any;

that such accounting policies as mentioned in the Notes to the Financial Statements have
been selected and applied consistently and judgments and estimates have been made that
are reasonable and prudent so as to give a true and fair view of the state of affairs of the
Company, as at March 31, 2018 and the profit and loss of the company for the year ended on
that date;

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

that the annual financial statements have been prepared on a going concern basis;

that proper internal financial controls were in place and that such financial controls were
adequate and were operating effectively; and




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

INFORMATION PURSUANT TO SECTION 134 AND SECTION 197 OF THE COMPANIES ACT, 2013

READ WITH THE RELEVANT RULES

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

EXTRACT OF ANNUAL RETURN

The details forming part of extract of Annual Return, as on the financial year ended March 31, 2018,
pursuant to Section 92(3) of the Companies Act, 2013, in form MGT-9, are given in Annexure 2
forming part of this Report.

BOARD MEETINGS

During the FY 2017-18, 20 (Twenty) Board Meetings were convened and held. The dates of
Meetings were 24t April, 2017, 7t June, 2017, 30t June, 2017, 21st July, 2017, 2nd August, 2017, 14th
August, 2017, 27% September, 2017, 3 October, 2017, 12t October, 2017, 23t October, 2017, 31st
October, 2017, 8% November, 2017, 30th November, 2017, 29t December, 2017, 5t January, 2018,
17t January, 2018, 26t February, 2018, 13t March, 2018, 22 March, 2018 and 28t March, 2018.

Attendance of directors at the Board Meetings held during the FY 2017-18 is as under:

S.No. | Name of the Director - |No. of Board|No. of Board

Meetings held | Meetings
: during the tenure | attended

1. Mr. Ajit kumar Mittal 20 20

2. Mr. Ripudaman Bandral* 14 14

3. | Mr. Anil Malhan 20 20

4. Mr. Priya Jain 20 20

5. Mr. Prem Prakash Mirdha 20 20

6 Mr. Shamsher Singh Ahlawat 20 20

*Appointed as director w.e.f. August 16, 2017
LOANS, GUARANTEES OR INVESTMENTS

During the FY 2017-18, in terms of the provisions of Section 186(1) of the Companies Act, 2013, the
Company did not make any investments through more than two layers of investment companies.
Further, the Company, being a non-banking finance company and registered with the Reserve Bank
of India, loans given, guarantees provided and investments made by it, were not covered under the
provisions of Section 186 of the Companies Act, 2013.

RELATED PARTY TRANSACTIONS

During the year, no materially significant related party transaction was entered by the Company
with its Promoters, Key Management Personnel or other designated persons which may have
potential conflict with the interest of the Company at large. All the related party transactions,

eentered into by the Company, during the financial year, were in its ordinary course of business and

on an arm’s length basis.



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

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

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

MATERIAL CHANGES AND COMMITMENTS

There are no material changes and commitments, affecting the financial position of the Company,
which has occurred between the end of the Financial Year of the Company i.e. March 31, 2018 and
the date of this Report. ' '

Further, no significant and material orders were passed by the regulators or courts or tribunals,
impacting the going concern status and Company’s operations in future.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
_—“_——‘—“__——_“_
EARNINGS AND OUTGO

The information on conservation of energy, technology absorption and foreign exchange earnings
and outgo, is as under:

A. Conservation of Energy

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

a) Implementation of viable energy saving proposals.

b) Installation of automatic power controllers to save maximum charges and energy.

¢) Awareness and training sessions, at regular intervals, to concerned operational personnel on
opportunities of energy conservation and their benefits.

B. Technology Absorption

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

The Company’s investment in technology has improved customer services, reduced operational cost
and development of new business opportunities.




C. Foreign Exchange Earnings and Outgo

There were no foreign exchange earnings during the year under review. However during the
financial year 2017-18 there was an outgo of F oreign Exchange to the tune of Rs. 64,72,884 towards

investment in Company’s wholly owned subsidiary (WOS) at Mauritius with the name “Indiabulls
Asset Management (Mauritius).

BUSINESS RISK MANAGEMENT

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

PARTICULARS OF EMPLOYEES

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

SUBSIDIARY

During the FY 2017-18, no new company became or ceased to be subsidiary or joint venture or
associate of the Company.

The Company has only one subsidiary namely “Indiabulls Asset Management (Mauritius)” which
was incorporated as a wholly owned subsidiary (WOS) of the Company in FY 2016-17.

The statement pursuant to Section 129(3) of the Companies Act, 2013, relating to
subsidiary/associate companies forms part of the financial statements.

COMPLIANCES

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

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

COMMITTEES OF THE BOARD

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




(A) Audit Committee

Composition

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

Terms of reference of Audit Committee

To oversee the financial reporting process and disclosure of financial information;

To review with management, 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 auditors and their remuneration;

To review and approve required provisions to be maintained as per IRAC norms and write
off decisions and regulatory requirements on Balance Sheet Disclosures.

To hold discussions with the Auditors. '
Review and monitoring of the auditor’ independence and performance and effectiveness of
the audit process. :

Examination of the auditor’ report on financial statements of the Company (in addition to
the examination of the financial statements) before submission to the Board.

Approval of any subsequent modification of transactions of the Company with related
parties.

Scrutiny of inter-corporate loans and investments.

Valuation of undertakings and assets of the Company, wherever it is necessary.

Monitoring the end use of funds raised through public offers and related matters as and
when such funds are raised and also reviewing the utilization of the funds so raised for
purposes other than those stated in the relevant offer document, if any and making
appropriate recommendations to the Board in this regard. '
Review and monitoring of the performance of the statutory auditors and effectiveness of the
audit process. ‘

To hold post audit discussions with the auditors to ascertain any area of concern

To review the whistle blower mechanism. .
Approval to the appointment of the Chief Financial Officer after assessing the qualifications,
experience and background etc. of the candidate. :
Review of information system audit of the internal systems and processes to assess the
operational risks faced by the Company and also ensures that the information system audit
of internal systems and processes is conducted periodically.

Meetings and Attendance during the year

During the financial year ended March 31, 2018 the Committee met four times. The dates of the
meetings being April 24, 2017, July 21, 2017, October 22, 2017 and January 17, 2018.




The attendance of Committee members in these meetings is as under:

S.No. | Name of the Member No. of Meetings held | No. of Meetings
during the tenure attended
1. Mr. Anil Malhan 4 4
2. Mr. Prem Prakash Mirdha 4 4
3. | Mr. Shamsher Singh Ahlawat 4 4

(B) Nomination & Remuneration Committee

Composition

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

Terms of reference of Nomination & Remuneration Committee

* To ensure ‘fit and proper’ status of all the directors on a continuing basis.
* Toidentify & advice Board in the matter of appointment of new Director.

Meetings and Attendance during the year

During the financial year ended March 31, 2018 the Committee met two times. The dates of the
meetings being April 1, 2017 and August 12, 2017.

The attendance of Committee members in these meetings is as under:

S.No. | Name of the Member No. of Meetings held | No. of Meetings
during the tenure attended
1. | Mr. Anil Malhan 2 A 2
2. | Mr, Prem Prakash Mirdha 2 2
3. | Mr. Shamsher Singh Ahlawat 2 2

Policy for selection and appointment of Directors

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

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

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

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

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



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

Remuneration Policy

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

c) Corporate Social Responsibility Committee

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

Terms of reference of Nomination & Remuneration Committee

To recommend to the Board, the CSR activities to be undertaken by the Company.
To approve the expenditure to be incurred on the CSR activities.

To oversee and review the effective implementation of the CSR activities.

To ensure compliance of all related applicable regulatory requirements.

Meetings and Attendance during the year

During the financial year ended March 31, 2018 the Committee met two times. The dates of the
meetings being January 8, 2018 and March 31, 2018.

The attendance of Committee members in these meetings is as under:

S.No. | Name of the Member No. of Meetings | No. of Meetings
' held during the | attended
tenure
1. | Mr. Anil Malhan 2 2
2. | Mr. Prem Prakash Mirdha 2 2
3. | Mr. Shamsher Singh Ahlawat 2 2

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

NUMBER OF CASES FILED, IF ANY, AND THEIR DISPOSAL UNDER SECTION 22 OF THE SEXUAL

HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL)

ACT, 2013

The Company has zero tolerance towards any action on the part of any of its officials, which may fall
under the ambit of ‘Sexual Harassment’ at workplace, and is fully committed to uphold and maintain
the dignity of every woman employee of the Company. The Company’s Sexual Harassment Policy



provides for protection against sexual harassment of women at workplace and for prevention and
redressal of such complaints.

During the financial year 2017-18, no case of sexual harassment was reported.

VIGIL MECHANISM

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

ACKNOWLEDGEMENT

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

For and on behalf of the Board of Directors

Ajit Kumar Mittal Ripudaman Bandral
Place: Gurugram Non-Executive Chairman Managing Director
Date: August 24, 2018 DIN: 02698115 DIN : 07910257
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S. K. Hota & @Associates

Company Secretaries

FORM.NO. MR-3
Secretarial Audit Report
(For the Financial Year ended March 31, 2018)
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies  »
{Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To.

The Members,

Indiabulls Commercial Credit Limited
M 62 & 63, First Floor, Connaught Place,
7 New Delhi 110001

Dear Sirs,

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by Indiabulls Commercial Credit Limited (hereinafter
called "the Company'/ “ICCL"). Secretarial Audit was conducted in a manner that provided us a

reasonable basis for evaluating the corporate conducts/statutory compliances and expressing
opinion thereon.

Based on our verification and as per documents, information’s and explanations provided to us by
the Companyand on the basis of verifications of books, papers, minute books, forms and refurns
filed and other records maintained by the company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial
audit, We hereby report that in our opinion, the Company has, during the audit period covering the
; financial year ended on 31% March, 2018, complied with the statutory provisions listed hereunder
; and also that the Company has proper Board-processes and compliance-mechanism in place to
the extent, in the manner and subject to the reporting made hereihafter:

Wehave examined the books, papers, minute books, forms and returns filed and other
recordsmaintained bythe Company for the financial year ended on 31% March, 2018 dccording to
the provisions of:

L The Qomﬁénies Act, 2013 (the Act) and the Rules r;.'ra’de thereunder;

. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;
Wl The Depositories Act, 1996 and the Regulations ard Bye-laws framed thereunder
V. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder;

V. The following Regulations and Guidelines prescribed under the Securities. and Exchange

Boardof India Act, 1992 (‘SEBI Act)- SRias;
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@) The Securities and Exchange Board of India (Substantial Acquisition ofShares and
Takeovers)Regulations, 2011 (Not applicable to the Company during the Audit
Period);

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

€} The Securities and Exchange Board of India (lssue of Capital and 'D_is-c!osure*
Requirements)Regulations, 2009 {Not applicable to the Company during the Audit
Period);

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

€) The Securities and Exchange Board of India (lssue and Listing of Debt Securities)
‘ Regulations, 2008;

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

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

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

) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirerhents) Regulations, 2015,

Vi The Reserve Bank of India Act, 1934 and ‘ru’l‘esv made thereunder, the Company being
a Non- Banking Finance Company, is also governed by this Act, ~

vil.  Other Laws Applicable to the Company
< Taxation Laws .

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

% IT Related Laws ~ Information Technology Act, 2000;

* Miscellaneous Laws-Electricity Act, 2003; Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Regulation) Act, 2013 s

We have also examined compliance with the applicable clauses of the following: /x/,




g L

(i) Secretarial Standards issued by the Institute of Cc;mpany Secretaries of India covered under
Companies Act, 2013;

(i) The Listing Agreements entered into by the Company with Stock Exchanges.

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

We further report that:

a. The Board of Directors of the Company is duly constituted with proper balance of Executive -
Director, Non-Executive Directors, Woman Director ‘and Independent Directors. The
changes in the composition of the Board of Directors that took place during the period
under review were cartied out in compliance with the applicable provigions of law.

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

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

‘We further report that there are adequate systemis and processes in the Company commensurate
with the size and operations of the Company to monitor and ensure compliance with applicable
laws, rutes, regulations and guidelines,

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

1. Enhanced the borrowing limits of the Company pursuant to Section 1B0(1)(c) of the
Companies Act, 2013 to Rs. 9,500 Crores at ‘the Extraordinary General Meeting of the
Company held on Decémbef 27, 207, '

2. Increased the authorized share capital of the Comipany, from Rs. 660,000,000/ divided into
43,500,000 Equity Shares of Rs. 10/~ each and 22,500,000 Preference Shares of Rs, 10/
each to Rs. 727,265,730/~ divided into ‘50,226,573 Equity Shares of Rs. 10/- each and
22,500,000 -Preference Shares of Rs. 10/ éach w.ef October 12, 2017 and from Rs.
72.72:65,730/- divided into 50,226,573 Equity Shares of Rs. 10/ each and 22,500,000

Preference Shares of Rs. 10/- each to Rs. 85,00,00,000~ divided into 6,25,00,000 Equity
- Shares of Rs. 10/ each and 22,500,000 Preference Shares of Rs. 10/- each w.e.f. Mareh 1,
2018, . ' |

3. Allotted 17,745,113 equity shares of Rs. 10/- #ach of the Company, to ifs holding company
Indiabulis Housing Finance Limited, on a rights issue basis.

4. lssued and allotted the following securities from time to time: - & Ag,

(@ 2,500 Secured Non-Convertible Debentures of Tel . 10,00,000 each
aggregating Re. 250 Crores; ' o



.

) 25,000 Unsecured Redeemable Non-Convertible Subordinated Debertures of face
value of Rs. 1,00,000 each aggregating to Rs.250 Crores:

5. The Aﬁiciés of Association of the Company were amended for compliance. with SEBI
Circular no. CIRAMD/DF-1/67/2017 dated June 30, 2017.

This report is to be read with our letter of even date which is anriexed as Annexure and forms
integral part-of this report. #

For 8. K. Hota & Associates
Company Secretaries

\y

S. K. HotaZ~
Proprietor : N
Membership No: ACS 161
CP No. 6425

Date: August13, 2018
Place: New Delhi




Company Secretaries |

Annexure to the Secretarial Audit Report of ICCL for financial year ended March 31, 2018

To,

The Members,

Indiabulls Commercial Credit Limited
M 62 & B3, First Floor, Connaught Place,
New Delhi -110001

Management Responsibility for Compliances

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

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

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

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

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

For S. K. Hota & Associates
Company Secretaries -

8. K HQ(:M

Proprietor o,
Membership No: ACS 16165%¢
CP No. 6425

Date: August 13, 2018
Place: New Delhi
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Annexure -2

FORM NO. MGT 9
EXTRACT OF ANNUAL RETURN
as on financial year ended on 31.03.2018

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

REGISTRATION & OTHER DETAILS:

i CIN U65923DL2006PLC150632
ii Registration Date 07/07/2006
iii Name of the Company Indiabulls Commercial Credit Limited
iv Category/Sub-category of the Company Company Limited by Shares
v Address of the Registered office M - 62 & 63, First Floor, Connaught Place, New Delhi-
& contact details 110001, Tel: 011 3025 2900, Fax: 011 3015 6901
Vi Whether listed company Yes {Only Secured and Unsecured Redeemable Non -
Convertible Debentures are listed on the Wholesale Debt
Market (WDM) segment of National Stock Exchange of
India Limited and BSE Limited}
vii Name, Address & contact details of Karvy Computershare Private Limited
Registrar & Transfer Agent, if any. Karvy Selenium, Tower B, Plot No.31-32, Gachibowli,
Financial District, Nanakramguda, Hyderabad - 500032
Tel : 040-6716 2222, Fax: 040-23001153
Il PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
All the business activities contributing 10% or more of the total turnover of the company shall be stated
SL No Name & Description of main NIC Code of the % to total turnover
products/services Product /service of the company
1 Commercial Loan Activities 65923 90.57%
1 PARTICULARS OF HOLDING , SUBSIDIARY & ASSOCIATE COMPANIES
Si Name & Address of the CIN/GLN HOLDING/ % OF APPLICABL
No Company SUBSIDIARY/ SHARE E
' ASSOCIATE S HELD SECTION
1 Indiabulls Housing Finance Limited | L65922DL2005PLC 136029 Holding Company 100% 2(46) of
"M - 62 & 63, First Floor, Companies
Connaught Place, New Delhi- Act, 2013
110001
2 Indiabulls Asset Management Foreign Company Subsidiary 100% 2(87) of
(Mauritius)** c/o Citco (Mauritius) Company Companies
Limited, 4th Floor, Tower A, Act, 2013
1 Cyber City Ebene, Mauritius




v

(i) Category-wise Shareholding

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

Category of

No. of Shares held at the beginning of the

No. of Shares held at the end of the year

%

Shareholders year chan
ge
durin
g the
year
Demat Physical Total % of | Demat Physical Total % of
Total Total
Shar Share
es s
A. Promoters
1) Indian 0 0 o] o 0 0 0 0 0]
a)
Individual/HU

F 0 0 0 0 0 0 0 0 0
b) Central
Govt. 0 0 0 0 0 0 0 0 0
c) State Govt. 0 0 0 0 0 0 0 0 0
d) Bodies _

. Corporates* 0| 42826,288 | 42828288 | 100% 0 | 6,05,71,401 | 6,05,71,401 100% 0
&) Bank/Fi 0 0 0 0 0 0 0 0 0
f) Any other 0 0 0 0 0 0 0 0 0
suB
TOTAL:(A)

(1) 0] 4,2826,288 | 4,2826,288 | 100% 0/ 6,0571,401 | 6,05,71,401 { 100% 0
(2) Foreign 0 0 0 0 0 0 0 0 0
a) NRI-

Individuals 0 0 0 0 0 0 0 0 0
b) Other

Individuals 0 0 0 0 0 0 0 0 0
¢) Bodies

Corp. 0 0 0 0 0 0 0 0 0
d) Banks/FI 0 0 0 0 0 0 0 0 0
e) Any other... 0 0 0 0 0 0 0 0 0
SUB TOTAL

{A) (2) 0 0 0 0 0 0 0 0
Total

Shareholding

of Promoter

(A)= |
(A)(1)+(A)}2) 0| 42826288 | 4,2826,288 | 100% 0| 60571401 | 6,05,71,401 | 100% 0
B. PUBLIC

SHAREHOLD

ING

(1)

Institutions

a) Mutual .

Funds 0 0 ol 0 0 0 0 0
b) Banks/Fi 0 0 0 0 0 0 0 0
C) Central

| govt 0 0 0 0 0 0 0 0
d) State Govt. 0 0 0 0 0 0 0 0
e) Venture '

Capital Funds 0 0 0 0 0 0 0 0




f) Insurance
Companies

g) Fils

h) Foreign
Venture
Capital Funds

i) Others
(specify)

SUB TOTAL
(B)(1):

(2) Non
Institutions

a) Bodies
corporates

i)} Indian

ii) Overseas

b) Individuals

O |O |O (O

o |O O (o

o |0 |O O

o O |O (O

O JO |O (O

o |O |O o

O O |O O

O[O |O O

o O |0 j|o

i) Individual
shareholders
holding
nominal share
capital upto
Rs.1 lakhs

i) Individuals
shareholders
holding
nominal share
capital in
excess of Rs.
1 lakhs

c) Others
(specify)

SUB TOTAL
(B)(2):

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

C. Shares
held by
Custodian for
GDRs &
ADRs

Grand Total
(A+B+C)

0

4,28,26,288

4,28,26,288

100%

0

6,05,71,401

6,05,71,401

100%

0

™ Includes & individual nominees holding 4 equity share each, 1 individual nominee holding 3 equity shares and 1 individual
nominee holding 1 equity share, on behalf of Indiabulls Housing Finance Limited (body corporate).




(i) Shareholding of Promoters

Sl.
No.

Shareholders
Name

Shareholding at the
beginning of the year

Shareholding at the
end of the year

% change
in share
holding
during the
year

No of shares

% of total
shares
of the
company

% of shares
pledged/
encumbered
to total shares

No of shares |% of total
shares
of the
company

% of shares
pledged/
encumbered -
to total shares

Indiabulls Housing
Finance Limited*

4,28,26,288

100%

NIL

6,05,71,401

100% NiL Nil

Total

4,28,26,288

100%

NIL

6,05,71,401

100%

NIL, Nil

(iii)

*Includes 5 individual nominees holdin
individual nominee holding 1 equity sh

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

g 4 equity share each, 1 individual nominee holding 3 equity shares and 1
are, on behalf of Indiabulls Housing Finance Limited (body corporate).

Sl. No.

beginning

Share holding at the

of the Year

Cumulative Share holding during
the year

No. of Shares

% of total
shares of the
company

No of shares % of total
shares of the

company

At the beginning of the year

4,28 26,288

100%

4,28,26,288 100%

Date wise increase/decrease in Promoters
Share holding during the year specifying
the reasons for increase/decrease (e.g.

allotment/transfer/bonus/sweat equity etc)

AA

At the end of the year

6,05,71,401

100%

6,05,71,401 100%

M Date wise increase/decrease in Promoters Shareholdin

Si.
No.

Name

Shareholding

- Date

No. of Shares

at the
beginning
of the year

shares
the

% of total

Company

of

Increase/
Decrease
in
shareholding

Reason Cumulative
Shareholding during the

year

No. of
Shares

% of total
shares of
the
Company

Indiabulls
Housing Finance
Limited

4,28,26,288*

100

01-Apr-17

31-Oct-17

74,00,285

Allotment | 5,02,26,573 100

22-Mar-18

1,03,44,828

Allotment | 6,05,71,401 100

At the end of the Year 31.03.2018

100

6,05,71,401*

*Includes 5 individual nominees holding 4 eq
nominee holding 1 equity share, on behalf o

uity share each, 1 individual nominee holding 3 equity shares and 1 individual
f Indiabulls Housing Finance Limited (body corporate).




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

Shareholding at the beginning | Shareholding at the end
of the year of the year
Sl. No For each of the Top 10 Shareholders % of total No of ;A;]g:et:t::
No. of shares | shares of the shares the
company company .
1 | NIL* NIL NIL | NIL NIL
*The entire shareholding of the Company is held by, Indiabulls Housing Finance Limited along with its
nominees.
(v)Shareholding of Directors & KMP
(A) Shareholding of Directors .
Sl Name Shareholding Date wise Cumulative
No Increase / Shareholding
Decrease in
shareholdin
g during
the year
specifying | during the year (01-
the reasons | Apr-2017 to 31-Mar-
for increase 2018)
Date [beginning of the | No.of | % oftotal | /decrease No.of | % of total
year Shares | shares of Shares shares
(01-Apr-2017) lend of the of the
the year (31-Mar-2018)] Company Company
1 | Mr. Anil Mathan, 01-Apr-17 0 0 - - -
Non-Executive Director 31-Mar-18 0 0 0 0
2 | Mr. Ajit Kumar Mittal®, 01-Apr-17 0 0 - - -
Non -Executive 31-Mar-18 0 0 0 0
Chairman
3 | Mr. Shamsher Singh 01-Apr-17 0 0 - - -
Ahlawat, Niar.
Independent Director 31-Mar-18 0 0 0 0
4 | Mr. Prem Prakash 01-Apr-17 0 0 - - -
Mirdha, NMar
Independent Director 31-Mar-18 0 0 0 0
5 | Mrs. Priya Jain, 01-Apr-17 0 0 - -
Non-Executive Director 31-Mar-18 0 0 i 0 0
6 | Mrs. Ripudaman 01-Apr-17 0 0 - -
Bandral’, 31-Mar-18 0 0 : 0 0
Managing Director

*Mr. Ripudaman Bandral has been appointed on the Board of the Company w.e.f August 16, 2017.
*W.e.f. August 14, 2017, Mr. Ajit Kumar Mittal (DIN: 0269811 5), has relinquished his office of Whole-Time Director of the
Company. The Board, in recognition of his vast experience, knowledge and managerial skills and to enable the Company to
continue to avail benefits of his rich and vast professional expertise, appointed him as Non-Executive Chairman of the
Company, with effect from August 14, 2017




(B) Shareholding of KMP

Cumulative Shareholding
. Date wi
Shareholding |n2r2;lvs|:3 during the year (01-Apr-
SI. Decrease in | 2017 to 31-Mar-2018)
No. Date [beginning shareholding :
Name of the year during the
(01-Apr-2017) | No. of % of total yéar No. of % of total
fend of the Shares shares of specifying Shares shares
year the the reasons of the
(31-Mar-2018)] Company for increase / Company
decrease
4 | Mr. Ashish Kumar Jain, 01-Apr-17 0 0 ) - -
CFO 31-Mar-18 0 0 0 0
5 | Mr. Amit Jain®, 01-Apr-17 0 0 ] - -
Company Secretary 31-Mar-18 0 0 0 0
) Mr. Ajit Kumar Singh**, 01-Apr-17 0 0 - -
Company Secretary 31-Mar-18 0 0 ) 0 0

o b ALt 3 A N e S I A T I U AT B LI

3R PN M e 2 Sl W

o T S L

# Resigned w.e.f August 14, 2017
**Appointed w.e.f August 14, 2017

V. INDEBTEDNESS

Amount (In Rs.)

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

Secured Loans Unsecured Deposits Total
excluding Loans Indebtedness

Indebtedness at the beginning of the deposits

financial year

i) Principal Amount 13,39,06,58,517 | 14,60,43,14,000 - | 27,99,49,72,517
i) Interest due but not paid - - - -
iii} Interest accrued but not due 2,66,81,462 - 2,66,81,462
Total (i+ii+iii) 13,41,73,39,979 | 14,60,43,14,000 - | 28,02,16,53,979

Change in Indebtedness during the
financial year

Additions 30,59,17,29,654 | 11,03,32,42,384 -1 41,62,49,72,038
Reduction - - - -
Net Change 30,59,17,29,654 | 11,03,32,42,384 - | 41,62,49,72,038

Indebtedness at the end of the financial
year

i) Principal Amount 43,78,41,03,452 25,59,53,32,000 - | 69,37,94,35,452
i) Interest due but not paid -

iii) Interest accrued but not due 22,49,66,181 4,22,24,384 - 26,71,90,565
Total (i+ii+iii) 44,00,90,69,633 | 25,63,75,56,384 - | 69,64,66,26,017




V1. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

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

Particulars of Remuneration

Sl. No Name of the MD/WTD/Manager Total Amount (In
1 Gross salary Mr. Ripudaman Bandral, | Mr. Ajit Rs.)
Managing Director® Kumar Mittal,
Whole-time
Director upto
August 14,
2018
(a) Salary as per provisions contained in 1,18,67,801 - 1,18,67,801
section 17(1) of the Income Tax. 1961.
(b) Value of perquisites u/s 17(2) of the 46,167 - 46,167
Income tax Act, 1961*
(c ) Profits in lieu of salary under section - - -
17(3) of the Income Tax Act, 1961
2 Stock option* - - -
3 Sweat Equity - - -
4 Commission as % of profit/others (specify) - - -
5 Others, please specify - - -
Total (A) 1,19,13,968 - 1,19,13,968

‘Ceiling as per the Act

Rs. 45.08 crore (being 10% of the net profits of the Company

YAppointed w.e.f 16-August-2017.
* Excludes value of perquisites on exercise of stock options.

B. Remuneration to other directors:

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

Sl..No Particulars of Remuneration Total
1 Independent Mr. Shamsher Singh Ahlawat Mr. Prem Prakash Mirdha Amount.
Directors (InRs.)
(a) Fee for attending Nil Nil Nil
board/ committee
meetings
(b) Commission Nil Nil Nil
(c ) Others, please Nil Nil Nil
specify
Total (1) Nil Nil Nil
2 Other Non-Executive Mr. Ajit Kumar Mr. Anil Mrs. Priya Jain -
Directors Mittal* Malhan
(a) Fee for attending Nil Nil Nil Nil
board/ committee
meetings
(b) Commission Nil Nil Nil Nil
(c) Others, please Nil Nil Nil Nil
specify
Total (2) Nil Nil Nil Nil
Total (B)=(1+2) Nil Nil Nil Nil
Total Managerial Nil Nil Nil Nil
Remuneration :
Ceiling as per the Act | Rs. 4.51 crore (being 1% of the net profits of the Company calculated as per
Section 198 of the Companies Act, 2013)

*W.e.f 14 August, 2017, Mr. Ajit Kumar Mittal had relinquished his office as whole-time director and continued to act as Non-
Executive Chairman of the Company.




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

Sl. No. Particulars of Remuneration Key Managerial Personnel
Total Amount
1 Gross Salary CEO, Not Mr. Amit Jain, Mr. Ajit Kumar Mr. Ashish (In Rs.)
applicable Company Singh, Kumar Jain,
Secretary# Company CFO
Secretary**

(a) Salary as per NA Nil 13,34,552 57,89,059 71,23,611

provisions contained .

in section 17(1) of the

Income Tax Act, 1961.

(b) Value of NA Nil 5,250 4,16,795 4,22,045

perquisites u/s 17(2)

of the Income Tax Act,

1961*

(c) Profits in lieu of NA Nil - - -

salary under section

17(3) of the Income

Tax Act, 1961 _ ,
2 Stock Option* NA Nil - ) )
3 Sweat Equity NA Nil 3 ) 3

L NA Nil - - -

4 Commission as % of

profit/others (specify)

Others, please specify NA Nil - - -
5

Total NA Nil 13,39,802 62,05,854 75,45,656

“*Resigned w.e.f August 14, 2017

**Appointed w.e.f August 14, 2017

* Excludes value of perquisites on exercise of stock options.

Vil

During the year under review, the Company, its directors or an

any compounding of offences under the Companies Act, 2013.

Place: Gurugram
Date: August 24, 2018

PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES

For and on behalf of the Board of Directors

hotit | gk

Ajit Kumar Mittal
Non-Executive Chairman
DIN : 02698115

Ripudaman Bandral

Managing Director

DIN : 07910257

y of its officers were not liable for any penalty, punishment or
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Annexure-4
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILTY (CSR) ACTIVITIES

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

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

CSR Policy is stated herein below:

PREAMBLE

Indiabulls group, a well-established and successful corporate conglomerates, has since long been
involved in activities of social welfare and betterment as one of the essential tenets of its philosophy
towards which end four of the flagship companies of its various business segments had as far back
as the beginning of the year 2010 established a Public Charitable Trust by the name Indiabulls
Foundation, with the basic object of contributing and alleviating the pain and sufferings of the poor
and needy sections of the country in general while at the same time ensuring that there is a general
upliftment of population of the country at large on every front thereby ensuring that those deprived
of the opportunities for growth and development, because of their social and financial status, get to
participate in equal measure in reaping the benefits of growth and development of the Country:

With the promulgation of the Companies Act, 2013 (Act) on September 2013 and the notification of
Section 135 of the Act read with in Schedule VII to the Act, dealing with the aspect of corporate
social responsibility as also of the Rules laid down to such effect to the Act, which have come into
force on the 1st day of April, 2014 ( the CSR Rules), it has become mandatory for the corporate
entities falling with the purview of the limits as to Networth, Turnover or Profitability as laid down
in the said section read with the CSR Rules, to undertake any one or more of the activities as laid
down thereunder, towards the discharge of their responsibility towards the society in general (the
“Corporate Social Responsibility” or briefly “CSR”").

The Company being a corporate entity falling within the purview of Section 135 of the Act read with
CSR Rules, the Committee constituted by the Board of Directors of the Company (“Board”), has in
exercise of its authority and discharge of its responsibility, formulated a CSR Policy, which has been
approved by the Board as the Corporate Social Responsibility Policy of the Company, elaborated
as under:

DEFINITIONS
1. Company: means Indiabulls Commercial Credit Limited

2. Corporate Social Responsibility Activities (CSR Activities): mean any one or more of the
following objectives/ purposes, being pursued/ undertaken/ to be undertaken by the Company,
either directly or in collaboration with other companies or through Indiabulls Foundation (a
registered trust) (hereinafter referred to as the IB Foundation) or any other registered trust or




society or a company set up for the purpose of undertaking similar programs or projects, within the
purview of CSR Rules:

(i) eradicating hunger, poverty and malnutrition , promoting preventive health care and sanitation
and making available safe drinking water;

(if) Promoting education, including special education and employment enhancing vocation skills ‘
especially among children, women, elderly, and the differently abled and livelihood enhancement
projects;

(iif) Promoting gender equality, empowering women, setting up homes and hostels for women and
orphans; setting up old age homes, day care centres and such other facilities for senior citizens and
measures for reducing inequalities faced by socially and economically backward groups;

(iv)ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal
welfare, agroforestry, conservation of natural resources and maintaining quality of soil, air and
water;

(v) Protection of national heritage, art and culture including restoration of buildings and sites of
historical importance and works of art; setting up public libraries; promotion and development of
traditional arts and handicrafts; :

(vi) Measure for the benefit of armed force veterans, war widows and their dependents;

(vii) Training to promote rural sports, nationally recognized sports, Paralympic sports and
Olympics sports;

(viii) Contribution to the prime minister's National Relief Fund or any other fund set up by the
central government for socio-economic development and relief and welfare of the Scheduled Castes,
the Schedule Tribes, other backward classes, minorities and women;

(ix) Contributions or funds provided to technology incubator's located within academic institutions
which are approved by the Central Government; :

(x) Rural Development projects.
(xi) Any other activity, as may be notified by the Central Government from time to time.

3. Committee means the Corporate Social Responsibility Committee as constituted for the purpose,
by the Board of Directors of the Company.

4. Net Profit means the net profit computed for a financial year in accordance with the applicable
provisions of the Act, not being profit arising from any overseas branch of the Company and/or any
dividend income accruing to the Company in any financial year excluding the surplus arising out of
CSR Activities, if any.

CSR CONTRIBUTION

The contribution by the Company in any financial year towards CSR Activities shall be a minimum of
2% of its average Net Profits for three immediately preceding financial years or as per Company
law.




FUNCTIONING OF THE COMMITTEE

The Committee towards effectuation and implementation of the CSR Activities shall identify and
recommend the specific CSR activity/activities to the Board of Directors of the Company (Board) for
its consideration and approval. Based on the approval of the Board, required funds shall be infused
into the Board approved CSR activities. The same shall constitute the CSR Contribution of the
Company for the relevant financial year.

The Committee shall institute a transparent monitoring mechanism for implementation of the CSR

) activities, towards which end, progress updates on CSR activities undertaken, shall be submitted to
the Board, from time to time.

TREATMENT OF SURPLUS ARISING OUT OF CSR ACTIVITIES

It is hereby explicitly stated that any surplus arising out of the CSR Activities shall not form a part of
the business profits of the Company.

OVERALL IMPROVEMENT IN FUNCTIONING AND IN DISCHARGE OF CSR

The Committee shall from time to time explore the ways and means whereby improvements that
need to be brought about towards the discharge of CSR by the Company are identified and steps

taken to ensure that measures necessary to effectuate the areas of improvement so identified are
taken in the right earnest.

GENERAL

Any term or aspect not specifically defined or set out in this Policy shall be construed to mean what
is laid down in respect thereof under the Act or the CSR Rules.

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

3. Average Net Profit of the Company for last three financial years: Rs. 55,89,60,175 /-
4. Prescribed CSR Expenditure (two percent of the amount as in item 3 above): Rs. 1,11,80,000/-.

5. Details of CSR spend for the financial year:
a. Total amount spent for the financial year: Rs. 1,11,80,000/-
b. Amount unspent, if any: Nil
c. Manner in which the amount spent during the financial year is detailed below:

1 -2 3 4 5 6 7 8

. Amount . Amount
i s CSR proiect or Sector in Projects or Programs Amount Outlay | Spenton g.:":ggf;:: Spent Direct
Nr' I:: i ]i which the (Budget) Project or e up t031st | ©F through
; 0 i:ilen t‘; ﬁz d projectis Project or Programs Iflarch implementin
] ’ covered District State Programs-wise H.::‘I;s. 2018 g agency




Development Implementing
1 of Indian Arts Arts & Cultural PAN PAN India 1,11,80,000 ) Ag.ency
Development India : - - (Indiabulls
& Culture -
Foundation)
1,11,80,000
Total

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

During the financial year 2017-18, the Company has contributed its entire CSR expenditure aggregating
to Rs. 1,11,80,000/- to the corpus of Indiabulls Foundation, for undertaking CSR projects, on its behalf.

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

The Company understands that for it to continue to prosper over the long term, the community,
environment and society at large must also prosper. During the financial year 2017-18, the
implementation and monitoring of CSR Policy of the Company were environmental friendly and in
compliance with the applicable laws, CSR objectives and Policy of the Company.

For Indiabulls Commercial Credit Limited ,
Place: Gurgaon Prem Prakash Mirdha Anil Malhan
Date: 24/08/2018 Director& Member-CSR Committee Director & Chairman-CSR Committee




CHARTERED ACCOUNTANTS

Independent Auditor’s Report

To The Members of

Indiabulls Commercial Credit Limited

(formerly Indiabulls Infrastructure Credit Limited)

Report on the Financial Statements

We have audited the accompanying financial stalements of Indiabulls Commercial Credit Limited
(formerly Indiabulls Infrastructure Credit Limited) {(“the Company™), which comprise the Balance
Shect as at 31st March, 2018, the Statement of Profit and Loss, the Cash Flow Statement for the year
then ended, and a summary of the significant accounting policics and other explanatory information.

Management’s Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act™) with respect to the preparation of these financial statements that
give a true and fair view of the financial position, financial performance and cash flows of the
Company in accordance with the accounting principles gencrally accepted in India, including the
Accounting Standards spccified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014. 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 rcasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that werc opcraling
cffectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether duc to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these financial statements bascd on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards and
matiers which are required 1o be included in the audit report under the provisions of the Act and the
Rules made thercunder.

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of thc Act. Those Standards require that we comply with cthical requirements and plan and
perform the andit to obtain reasonable assurance about whether the financial statements are free from
material misstaternent,

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the financial staterents, whether due
to fraud or error. In making those risk asscssments, the auditor considers internal financial control
relevant to the Company’s preparation of the financial stafements that give a true and fair view in
order to design audit procedures that are appropriate in the circumstances, An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimatcs made by the Company’s Dircctors, as well as evaluating the overall presentation
of the financial stalcments.

Independent Auditor’s report —March 31, 2018 - 1CCL Page 1 of 7
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We believe that the audit evidence we have oblained is sufficient and appropriate to provide a basis
for our audit opinion on the financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Act in the manner so required and
give a true and fair view in conformity with the accounting principles gencrally accepted in India, of
the state of affairs of the Company as at 31st March, 2018, and its profit and its cash flows for the
year ended on that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditors Report) Order, 2016 ("The Order" ) issued by the Central
Government of India in terms of subsection 11 of seclion 143 of the Act, we give in the Annexure A,
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 belicf were necessary for the purposcs 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, and the Cash Flow Statement dealt with by
this Report arc in agreement with the books of account;

(d} In our opinion, the aforesaid Balance Sheet, the Statement of Profit and Loss, and the Cash Flow
Staicment comply with the Accounting Standards specificd under Section 133 of the Act, read with
Rule 7 of the Companics (Accounts) Rules, 2014,

(e) On the basis of the written representations received from the directors as on 3 1st March, 2018
taken on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2018
from being appointed as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separatc Report in “Annexure
B'J'J;

Independent Auditor’s report — March 31, 2018 — ICCL Page2of 7



(g) 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, 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 financial
slatements — Refer Note 25 1o the financial statements;

ii. The Company did not have any long-term contracts including derivative contracts for which therc
were any material foreseeable losses;

iii. There were no amounts, required to be transferred, to the Investor Education and Protection Fund
by the Company.

For Ajay Sardana Associates
Chartered Accountants
Firm Registration No. 016827N

Rahul@ﬁ

Pariner
Membership No.09%719
New Delhi, April 20, 2018
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Annexure A to the Independent Auditor’s Report of even date on the Financial Statements of
Indiabulls Commercial Credit Limited (formerly Indiabulls Infrastructure Credit Limited) for
the year ended March 31, 2018

Report on the statement of matters specified in paragraphs 3 and 4 of the Order.

(i)
(a)

(b)

(©)

(i)

(iii)

(iv)

(vi)

(vii)

Independent Auditor’s report — March 31, 2018 - ICCL

In respect of its Fixed Assets:

The Company has maintained proper rccords showing full particulars, including
quantitative details and situation of fixed assets;

Certain fixed assets have been physically verified by the management at reasonable
intervals in accordance with the Company’s programme of physical verification of fixed
assets in a phased manner. According to the information and explanation given to us, no
material discrepancies were noticed on such verification;

According 1o the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties are
held in the name of the Company.

The Company does not have any inventories; accordingly, the provisions of clause 3 (ii)
of the Order are not applicable to the Company.

According to information and explanations given to us, the Company has not granted
loans sccured or unsecured to companies, firms, Limited Liability Partnerships or other
parties covered in the register maintained under section 189 of the Companies Act, 2013.

In our opinion and according to the information and explanations given to us, the
Company has complicd with the provisions of section 185 and 186 of the Act, with
respect to the grant of loans, making investments, providing guarantecs and sccurities, to
the extent applicable to it.

According to information and explanations given to us, the Company has not accepted
any deposits from the public during the year within the meaning of Sections 73 to 76 or
any other relevant provisions of the Companies Act, 2013. Accordingly, the provisions of
clause 3 (v) are not applicable to the Company.

Having regard to the nature of the Company’s business / activities, reporting under 3 (vi)
pertaining to the maintenance of cost records is not applicable to the Company.

(a) According to the information and explanations given to us, the Company is gencrally
regular in depositing undisputed statutory dues including provident fund, employees' state
insurance, income-tax, sales tax, service tax, duty of customs, duty of excise, value added
tax, cess and any other statutory dues with the appropriate authorities, to the extent
applicable. There are no arrears of undisputed statutory dues outstanding as at March 31,
2018 for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, the Company did not have

any ducs of income tax or sales tax or service tax or duty of customs or duty of excise or
value added tax or cess which have not becn deposited on account of any dispute.

Page 4 of 7




i

(viii) In our opinion and according to the information and explanations given to us, the
Company has not defaulted in regayment of loans or borrowings to financial institutions
or banks and dues to debenture holders. The Company did not have any dues in respect of
loans or borrowing from thé Government. -

(ix) In our eopinion and according to the information and explanations given to us, moncy
raised by way of debt instruments and term loans have been applied by the Company
during the year for the purpose for which they were raised, other than lemporary
deployment pending application of proceeds. During the ycar, the Company has not
raiscd any moneys by way of initial public offer / further public.

(x) In our opinion and according to the information and explanations given to us, no fraud by
the Company or on the Company by its officers/ employees has been noticed or reported
during the vear;

(xi) In our opinicn and according to the information and cxplanations given to us, the
Company has paid /provided managerial remuneration in accordance with the requisite
approvals mandated by the provisions of section 197 read with Schedule V to the
Companies Act, 2013.

(xii)  The Company is not a Nidhi Company. Accordingly, the provisions of clause 3 (xii) arc
not applicable to the Company.

(xii) In our opinion and according to the information and explanations given to us, all
transactions with the related partics arc in compliance with Scction 188 and 177 of
Companics Act, 2013 to the extent applicable and the details have been disclosed in Note
30 to the Financial Statcmenis as required by the applicable accounting standards and
Companies Act, 2013.

(xiv)  According to the information and explanations given to us, the Company has not madc
any preferential allotment / private placement of shares or fully or partly convertible
debentures during the year under review and hence, reporting under clause 3(xiv}) of the
Order is not applicable to the Company.

(xv)  According to the information and explanatiens given to us, the Company has net entered
into any non-cash transactions with directors or persons connected with them.

(xvi) According to the information and explanations given to us, the Company is engaged in
the busincss of Non Banking Financial Institution as defined under section 45-IA of
Reserve Bank of India Act, 1934 (“RBT Act™) and is duly regisicred under scction 45-TA
of the RBI Act, helding certificate of registration (CoR) as a Nen-Banking Financial
Institution without accepting public deposits under section 45-1A of the said RBI Act.

For Ajay Sardana Associates
Chartered Accountants
Firm Registration No. D16827N

N

Rahul Mukhi

Partner

Membership No.0%971%
New Delhi, April 20, 2018
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Annexure B to the Independent Auditor’s Report of even date on the Financial Statements of
Indiabulls Commercial Credit Limited (formerly Indiabulls Infrastructure Credit Limited) for
the year ended March 31, 2018

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Indiabulls Commercial
Credit Limited (formerly Indiabulls Infrastructure Credit Limited)} (“the Company™) as of March 31,
2018 in conjunction with our audit of the financial statements of the Company for the year ended on
that date.

Management’s Responsibility for Internal Financial Centrols

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the intemal control over 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 Reporling issued by the Institute of Chartered Accountants
of India. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating cffectively for ensuring the orderly and efficient
conduct of its business, including adherence to Company’s policics, the safeguarding of its assets, the
prevention and detection of frauds and crrors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Companics
Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Notc on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act,
2013, 1o the extent applicable to an audit of internal financial controls, both applicable to an audil of
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with cthical requirements and plan and
perform the audit to obtain rcasonable assurance about whether adequate internal financial controls
over financial reporting was 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 over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial rcporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and ¢valuating the design and operating effectiveness of iniernal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the asscssment of the risks
of material misstatement of the financial statecments, 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 audil opinion on the Company’s internal financial contrels system over financial reporting.

Independent Auditor’s report — March 31, 2018 — ICCL Page 6 of 7




Meaning of Internal Financial Controls Over Fmanclal Reporting

A company's internal financial control over ﬁnan(:lai reportmg is a process designed to provide
reasonable assurance regarding the rehablllty of finaricial teporting and the preparation of financial
staternents for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting 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,
us¢, or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and nol be detected. Also, projections of any cvaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinicn

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial contrels over financial reperting were
operating cffectively as at March 31, 2018, based on the internal control over financial reportling
criteria established by the Company considering the essential cornponents of internal contro! stated in
the Guidance Note on Audit of Internal Financial Contrels Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For Ajay Sardana Associates
Chartered Accountants
Registration No. 016827N

\

Rahul Mukhi

Partner

Membership No.099719
New Delhi, April 28, 2018
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Indlabullé Commercial Credlt Limited
{formerty Indiabulls Infrastructure Credit Limited)
Balance Sheet as at March 31, 2018

.

A A
- ‘Particulars Note No. As at As at
- . March 31, 2018 March 31, 2017
' - Amount (Rs.) Amount (Rs.)
|. Equity and liabilities _ :
Shareholders funds
{a) Share capital 3 830,714,010 653,262,880
{b) Reserves and surplus 4 12.002,528,315 7,172,736, 640
12,833,242,325 7,825,999,520
Non - current liabillties ]
{a) Long-term borrowings 5 38,265,739,879 11,271,000,397
{b} Long term provisions 6 329,302 666 143,889,480
38,595,042,545 11,414,889,877
Current liabilities
{a) Short-term borrowings 7 26,109,407 659 14,604,314,000
{b) Other current liabilities 8 6,939 509,315 5,565,254 689
{c) Short-term provisions 9 598,425,507 116,850,187
' 33,647,342,481 20,286,418,876
) Total 85,075,627,351 39,527,308,273
Il. Assets
Non - current assets
{a) Fixed assets 10 .
Tangible assets 65,924,246 78,891,359
Intangibie assets 62,273,524 86,881,284
{b) Deferred tax assets {net) 11 100,420,995 75,951,526
(¢} Non-current investments 12 8,489,207 2,016,323
{d} Long term loans and advances 13 68,943,844,201  29,537,480,852
{e) Other non-current assets 14 16,960,138 Uy 178,979,348
' 62,197,918,311 29,960,200,792
Current assets
{a) Current investments 15 1,771,537.457 1,374,787.385
{b) Cash and bank balances 16 2,979,594,771 1,974,269,610
{c) Short-term loans and advances 17 9,798,064,171 6,035,381,341
{d) Other cumrent assets 18 1,328,512,641 182,669,145
15,877,709,040 9,567,107,481
Total 85,075,627,351 39,527,308,273
Summary of significant accounting policies 2

The accompanying notes are an integral part of the financial stat\ements.

As per our report of even date

For Ajay Sardana Associates
Chartered Accountants
Firm Registration No.016827N

Far and on behalf of the Board of Directors of

Indiabulls Commeyeigl Credit Limited

Anil Malhan

Non Executive Director
DIN : 01542646

Rahul"Mulkhi
Partner

Membership No. 099719
MNew Delhi, April 20, 2018

v\)
Ripudaman Bandrat

Managing Director.
DIN : 0791 0257 3
Mumbai, April 20, 2018
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Indlabulls ‘Commercial Crédit Limited
{formeriy Indrahufls (Infrastructure Credit Limited)
Statement of Profit and Léss for the year ended March 31, 2018

. R N For the year ended For the year ended
R Y I
Particulars Note No. March 31, 2018 March 31, 2017
- Terl o Amount (Rs.) Amount (Rs.)
Income
I Revenue from operations 19 8,433,695,075 3.659.061,119
II. Other income 20 877,652,441 426,821,265
1ll. Total revenue 9,311,247,516 4,085582 384
IV. Expenses:
Employee benefils expense 21 331,980,570 301,520,252
Finance costs 22 3.613,612,388 1,333,048,149
Depreciation and amortisation 45,312,841 20,847,508
Other expenses 23 1,646,150,373 1,636,609,960
V. Total expenses 5,537,066,182 3,292,025,869
V1. Profit/ {Loss) before exceptional and extraordinary
items and tax (I[I-V) 3,774,281,334 793,956,515
VIl. Exceptional items _ _
VIIl. Profit/ (Loss) before extraordinary items and tax (V1- V) 3,774,281,334 793,956,515
iX. Extracrdinary tems - -
X. Profit/ (Loss) before tax {VIlI-IX}) 3,774,281,324 793,956,515
XI. Tax expanse:
Cumrent tax 1,249,742,330 234,187 741
Less: Tax adjustment in respect of eartier years - -
Less: MAT credit entittement - -
MNet current tax expense 1,249,742.330 234,187 741
Deferred tax expense/ (credit) {24,469.469) (25.721,879)
1,225,272,861 208,455,562
XlI. Profit/ {Loss} from the year from continuing operations (X-X1) 2,549,008,473 585,490,653
XIll. Profit!{Loss) from discontinuing operations - -
XIV. Tax expense of disconlinuing operations - -
XV. Profit!(Loss) from discontinuing operations after tax (XMl - XIV) R R
XV1. Profit! (Loss) for the year (XH + XV) 2,549,008,473 585,490,653
XVil. Eaming per equity share: <3 |
{1} Basic 54.70 13.15
{2) Diluted 3711 8.96
{2) Ncminal value per Equity Share 10.00 10.00
Summary of significant accounting pelicies 2

The accompanying notes are an integral part of the financial statements.
As per our report of even date
For Ajay Sardana Associates

Chartered Accountants
Firm Regigtration No.016827N

For and on behalf of
Indiabulls Commerci

1 C

ard of Directors of

‘J) o
RipuSM\f:n Bandral Anil Malhan

Managing Director Non Executive Directol
DIN : 07910257 . DIN : 01542646
Mumbai, April 20, 2018-

Membership No. 098719
New Dethi, April 20, 2018
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Indiabtills Commercial Credit Limited

.}’.n'

(formerly indisbiiils Infrastiucture Credit Limited)
Cash Flow Statemerit for the year ended March 31, 2018

A Cash flow from operating activitles : Fan
Net Profit before tax
Adjusiment for:
Proviston for gratuity
Provision for compensated absences
Contingent Pravision against standard Assets / Provision for Loan
assets / Bad Debts Written Off
Balances writlen back
Unreatised gain on mutual fund investments
{Current Investments) (net)

Depreciation and amortisation
Operating Profit before working capital changes

Changes in working capital:
Other current liabilities
Long-term and shori-terrn provisions
Long-term foans and advances *
Short-term loans and advances
Other non-current assets
Other current assets © |

. Cash (used in) operations

Income tax paid{net}
Net cash (used in) operating activities

B Cash flow from investing activities
Purchase of tangibte fixed assets
Purchase of intangible assets
‘Movement in capital advances
{Investment in) /- Proceeds from deposit/margin money accounts
vestment in subsidiary company
Gain on mutual fund invesiments
Net cash (used in)/ generated from investing activities
C Cash flow from financing activitles
Praceeds from issue of equity shares(including Securities Premium)
Loan taken from Tellow subsidiary sompany (net)
Proceeds from I(repayment of}loan tzken from Helding Company(net)

Proceeds from issue of secured redeemable non-convertible dabentures

Proceeds from issue of subordinate debt
Debentures issue expenseas(net of tax effect)
Procesds from commercial papers(net)
Proceeds from working capitat loan{net)
Proceeds from term loans(net)

Net cash generated from financing activities

D Net incrsase In cash and cash equivalents { A+8+C )
E (Cash and cash equivalents at the baginning of the year

F Cash and cash aquivalents at the ciose of the year (D + E )
Nate :

1 Figures for the previous year have been regrouped wherever considered necessary.

For the year ended
March 31, 2018
Amount (Rs.}

3.774,281,334

10,112,650
1,002,802

222,027,712
(424,210}

(38,279,433)
45,312,841

4,014,033,696

{1,509,950,958)
(73,031,372)
(39,415,962,996}
(3,606,480,910}
162,019,210
(1,145,843 ,496)

For the year ended
March 31, 2017

Amount (Rs.)
793,956,515

9,980,855
2,320,513

$73.420.690
{9.529,893)

(35,770,544)
20,847,508

{41,575,216,826)

(907,386,223)

1,755,225,684

3,266,812,647
(158,639,391
(18,329,209,526)
(1.479,686,198)

20,595,658

197,336,802

{42,482,603,045}

{14,627,564,324)

{300,783,959)

(7,743,968)

(4,581,566)

(110,010,203}
(6.472,884)
35,770,544

{14,928,348,283)

{93,038,077)

(64,353,966}

(98,407,040}
80,138,037

126,100,000
(2.016,323)
20,176,727

2,500,000,572
41,018,000
800,000,000
2,500,000,000
2,500,000,000

{19,266,240)
8,450,000,000
514,075,659
26,579,369,276

61,637,435

43,865,197,267

.

-16,599,000
(1,044,700,000)
400,000,000

(3,371,806}
8,000,000,000

8,268,436,296

1,289,556,141

3,118,291.634

4,407, 847,773

15,636,963,390

770,252 542

2,348,039,092

3,118,291,634

2 The above Cash Flow Staternent has been prepared under the ™ Indirecl Method ™ as set out in Accounting Standard (AS} - 3 'Cash Flow
Statements’ as specified under Section 133 of the Companies Act, 2013, read with Rule 7 of the Companies {Accounts) Rules, 2014, as

amended.

3 Margin Deposits of Rs_Nil (Previcus year Rs. 180,800,000) have been placed as collateral for assignment deals on thCh assignees have a

paramount lier.

4 Deposits of Rs.302,505,020 {Previous year Rs.14,184,817) are under lien.
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Indtabulls Commercial Gredit Limited
{fermerly indiabills infrastructure Credit Limited)
Cash Flow Statement for the year ended March 31, 2018

5 Reconciliation of Cash and bank balances with cash and cash equivalents as at the close of the year:

W1 -4

As at March 31, 2018

Cash and Bank Balances ®efer Newe 18 2,979,594,771
Cument investrments in units of mutual funds / other current investments 1,771,537 457
considerad as temporary deployment of funds

4,751,132,228
Less: In deposit accounts 305,005,020
Less: Unrealised gain on mutual fund investments (current investments) 38,270,433
Cash and cash equivalents as at the close of the year 4,407 847,775
The accompanying notes are an integral part of the financial statements.
As per our report of aven date
For Ajay Sardana Associates Fer and on behalf of the Board of Directors of

Chartered Accountants Indiabulls Commergial it Limited

b

, \! 2“’0
Rip an Bandral

Managing Director
DIN : 7910257
Murnbai, April 20, 2018

Rahul Mukhi

Partner

Membership No. 099719
New Delhi, April 2D, 2018

As at March 31, 2017

1,974,269,610

1,374,787,385

3,349,056,995

194,994 817
35,770,544 -

3,118,291,634

Anil Malhan
Non Executive Director,
DIN : 01542646
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Indiabutls Commurcial Credit Limited
:- . l, I T Alaba :'“qi 4 ‘c',!dlt LimF Ay
Notas to finkricldt staternsnts for the ye#r éndeid March 31, 2018

Note -1

Corporate Information: e .

Indiabulls Commercizl Credit Limited (formery indiabulls Infrastructure Credit Limited) {“the Company”} was meorporated on July 07, 2006 and is engaged in the business of financing,
Investment and alfed activiies. On Fabruzry 12, 2008, the Company was registered under section 4514 of the Reserve Bank of india Act, 1834 to carry on the business of a Non Banking
FInancial Company but does not have permission from the Reserve Bank of Indla to accept public deposits.

In accordance with the provivions of section 13 and ether appficable provisions of the Companies Act, 2013 read with Companles {Incorporation) Rules, 2014, the members of the company
at their Extraordinary General Meeting held on March 02, 2015, accorded their approval to change the name of the Company. The Company has since receftved fresh cenffleate of
incorporation conssguent upon change of name from the Reglstrar of Companies, National Capital Territory of Delhi & Haryana dated March 12, 2015, in respect of the said change.
Accordingly, the name of the Company was changed from Indisbulls Infrastructure Credit Lirtted to Indtabulls Commercial Credit Limited.

In accordance with the approval of the members of the Company. at their Extraomdinary general meeting held on June 12, 2015 and of the Registrar of Companies, National Capital Temitory
af Delhi & Haryana, and pursuant to the provisions of Section 13 and other applicabie provistons, if any, of the Companiex Act, 2013, read with appiicable rules made thereuntder, new set of
M durm of A Iation (MDA} of the Company in sccordance with Table A of Schedule | of the Companies Act, 2013, inter alla modifying sub clause 5 of the arstwhile main object of
the MOA, as reproduced beiow, be and is hereby adopted as follows:

"To act as financial consutants, nvestment, marketing and consultants/advisors and provide consultancy In various fields including g I sdministrath taral,

gerial, o ial, harkng, f il e, public relation, p | 2 corpy fi and direct and indirect taxation and other levies”.

The Board of Directors of indiabulls Finance Company Private Limited {“IFCPL") and the Cempany at thelr meeting held on April 16, 2015 had approved, the Scheme of Arangsment,
involving the menger of IFCPL, on an ongoing basf, into the Company, pursuant to and in terms of the provistons of Section 291 — 3%4 of the Companles Act, 1856, as amended from time:
ta time ("Scheme of Amangsment®), The appointed date of the proposed merger fixed under the Scheme of Arrangement was Apd 01, 2015, The Hon'ble High Court of Delhi, vide Its order
dated March 15, 2016, received by the Company on March 31, 2018, appraved the Scheme of Arangement (Order). In terms of the court approved Scheme of Arrangament, with the fling
of the copy of the Crder, on March 31, 2016 with the office of ROC, NCT of Dethl & Haryana (the Effective Date), the Schema of Arrangement came inte effect and IFCPL. as a gaing
concern, stands amaigamated with the Company with effect from the Appainted Date, being Aprll 01, 2015 (in accardance with AS-14-Accounting for Amalgamations, under the Fooling of
interests Methad). Consequant to the Scheme of Arangement becoming effective, the Board of Directors of tha Campany at their meeting haid on March 31, 2018, issued and aliotted
232 826,288 Equity Shares of Rs. 10 sach of the Company tn the Equity Share Holders of IFCPL, against their share holding in such #quity shares as on March 31, 2016, The issue of equity
shares by the Company in the ratio of 3:1, was in terms of the Share Exchange Rati as mentioned in the Court approved Scheme of Armangement.

Note -2
Summary of significant accounting pollcies:

) Basls of accounting:

The financlal statements are prepared under the historical cost convention on an accrual basis in accend; with the G By Aceepted Accounting Principles in indiz {ihdian GAAP) and
Accounting Standards (AS) under ion 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014 and the relevant provisions of the Companies Act,
2013 {"the 2013 Act") / Gompanies Act, 1956 [“the 1956 Act™) aa applicatie. The accounting pafickes adopted in the preparation of the financial s are consistent with those followed
in the previous year.

I} Prudantlal norma: .
The Company foliows the Reserve Bank of India {"REY) Directions in respect of “Non-Banking Financial Company - Systemically Important Mon-Depos# taking Company and Deposit taking
Company (Reserve Bank) Directions, 2016 (*RBI Directions, 2016°), dated September 1, 2015 updated as on February 23, 2018, in respect of income recognition, income from investmenits,

accounting of investments, assat classification, disclosures in the Balance Sheet and provisioning. Accounting Standards (AS) and Guidance Notes lssusd by The Instihrte of Chartered
Accountarts of India (*ICAIY) are followed insofar a5 thay are not incansistent with ihe RBI Dimctens, 2018

illy Use of estimates:

The p jon of i ial in h ’*MhGAAPrequlresesthnatesandassunpﬂommbewdemmaﬂm&cmpomdmldasamand[iahiiliesmmedaieonhe
financlal stat ts and the reported t of r afd exp dur'ngu\erepaiingpeﬁnd.DﬁfermesbeMmﬂuadualmuhsmdesﬁ:mhsmmisedhhpth
which the resutts are known / matertatised,

v} Cash end cash equivaients:
Cash comprises cash on hand end demand deposits with banks. Cash equivalents are short-term balances (with an original maturity of three months or less from the date of scquisttion).
highly liquid investments that are readlly convertibhe into known amaunts of cash and which are subject to insigntficant rsk of changes in value.

v) Cash ﬂow‘slalnmnnt:
Cash flows are reparted using the indiract method, whereby profit / (loss) before extraordinary items and tax i adjusted for the effects of transactions of non-cash nalure and any deferals

or accruals of past or future eash recetpts or payments. The cash flows from operaling, investing and financing acthvities of the Comgany are segregated hased on the available informaton.
vi} Revenus mcognition:

Interest Income from financing activities end others is recognised on an accrual basis. In terms of the RBI Directians, 2016, interest mcoma on Non-performing assets (NPAs') i recognised
anly whe it 5 actually realised.

Processing fees received in respect of loans Is accounted for in year in which loan is dishursed.

Addilional foverdus interest! charges is recognised only when it is reasonably certain that the uftimate collection will be made.

Repayment of loans is as stipulated in the respeciive loan ag ts o by way of Equatsd Monthly instaliments (‘EMIs") comprising principal and interest. EMIs commence once the loan is
dish d. Pending t of EMIs, Pre-EMI interest is payable every month and accounted for an acornuat basts.

Income from service fees ara accounted on accrual basis

Interest income is accounted on accrual basis

Dhvidend on Units of Mutual Fund held by NBFC Companies s recegnised on cash basis, as per RBI Directions, 2016.
wil] Sacuritisation/Assignmant of loan portfollo:

Derscogniion of loans assigned/securitised in the books of the Company, recognition of gain / loss arising on sacurtisation fassig and ac ing for eredit enhancemants pravided
by the Company is based on the guidelines lasued by The Institute of Chartered Ascountants of India

Derecognibon of loans assigned ¢ seourdtised In the books of e Company is based on the principle of surender of controt pver the loans resuliing in & “true sals” of kans,
Residual imcome on Assignment / Securitisation of Loans is being recognised over the Iife of the undestying loans and net on 2n upfront basis.

Credit snhancement in the form of cash collateral, if provided by the Company, by way of deposits is nduded under Cash and bank batances / Loans and Advances, as applicable.
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indiabulis Commerclal Credit Limited
[ oy Indiatuills Infrastruciure Credit Limited)
Hotas to financlal statements for the year endsd March 31, 2018

viil) Fixed aassks: .

(a) Tanglble aasets: . .

Tangitle fixed assets are stated at cost, less sceurrulsted depreciation / impalmént losses, # any. Cost includes original cost of acquishtion, mciuding incidental expenses related to such
acquisition and installation, .
(bl Intanglbla axseta:

Intangile axseaty are stated at cost, less accumulated amortisation / impaimmaent losses, it any. Cost includes odginal cost of acquisiton. including incidental expenses related (o such
acqdsitan.

Ix) Depreciation / Amortisat

Depreciation on tangihle fixed assets is provided on siraightdine method al the rates specified in Schedule |l to the Ct jes Act, 2013, except in respect of the following categories of
asgats!

Wehicikes are amortised on 2 straight line basis over a period of five yaars from the date when the assets are available for use. The life has been assessed based on past usage experience
and considering the change in technology.

Depraciation on addiions to fived assets ks provided on a pro-rata basks from the date the assetis put to use. Leasehok! impron fs ara =ed nver the perled of Lease. Depreciation
on sale f deduction from fixed assets is provided for up ta the date of sale / deduction, as the case may be.

Assets cosbng kess than Rs. 5,000 each ere fully dapreciated in the year of capitalization.

Intangible assats consksting of Software are amortised on a straight lime basis over a period of four years from the date when the assets are available for use.

x} Impalmment of assets:

The Comparny assesses at each Balance Sheet date whether there is any indication thal an asset may be impatred. If any such indication exists the Campany estimates the recoverable
amount of the asset. i such recoversble amount of the asset or the recoverable amount of the cash generating unit to which the asset belongs is lesx than its carrying amount the carrying
ameunt is reduced o It recaverable amount. The reduction & treated as an mpai loas and ks recognised in the St of Profit and Loss i at the Balance Sheet date there is an
Indication hat If a previoushy assessed impatrment loss no longer exists the recoverable amount is reassessed and the asset & reflected at the recoverable amoumt.

xl} Investments:

Investments are classified s rent and i tments, Non-cument investments are camied at coet less prawvision, if any, for any diminution other than temporary in their value
_Current investments are valued at lawer of cost and fak value. In terms of the RBI Directions, 2018, unquoted cument i 15 in equity shares are valued at cost or break-up value,
whichever is lowsr. Unquoted curment investments in units of mutual funds are valuad at the net azset vaiue declared by the mutual fund in respect of sach particutar scheme. Other Current
nvestments are valued at lower of cost end fair value.

xIl) Borrowing cost:
Borrowing costs that are attributzbis tn the acequisition, construction or production of qualifying assets are capitalised as part of cost of the asset. All other bomawing costs are charged to the
Statement of Profit and Loss.

xili) Commarcial papers:
The liability at the time of issua of commercial papers is recognized at face valua of the commersial papers Discount on issua of the commercial papers s amortized over the tenure of the
commerclal papers

xlv] Employsa bonsflis:

The Company’s confribution to Provident Fund and Employee State Insurance Scheme are considered as defined contribution plans and are chamged as an expense based on the amount of
confribution required to be mate and when services are rendered by the employees, The Company has unfunded defined benefit plans as Compensated Absences and Gratuity for =il
ahigible employees, e labBity for which is detarmined in accordance with Accounting Standard 16 (AS 15) ( Revised 2005) - Employes Benefits (as specifled under Section 133 of the
Companies Act 2012 read with Rule 7 of the Companies (Accounts) Rules, 2014, as amended) on the basis of an actuarial valuation at the end of the year using the ‘Projectad Linit Credit
Method'. Actuarial gains and losses comprise experience adjusiments and the: effects of changes in actuarial jons and are grised m the St of Profit and Lot as income

or expensas, as applicable Achiarial gains and losses comg P d} and the effects of r:hangt; in actuarial assumptions and are recognised in the Statement of Profit
and Loss =3 income or axpensas as applicable.

xv} Daferred smployss stock F lon cost:
Deferred employes stock compensation cost for stock options are recognised on the basks of generally accepted accounting principles and are measured by the difference between the
Intrinsic value of the Company's shares of stock options at the grant date and the exercise price to be paid by the option hoiders. The compensalion expense is amortised aver the vesting
period of the oplions. The f2ir value of options for disd pLpase &5 d on tha basis of a valuation certifed by an independent firm of Charterad Accountants in respect of stock

options granted.

xvi} Taxes on Income:
Current tax ts determined as the tax payable i respect of bie Income for the year and is d i accord with reb ttax regulations.

Minfmurm Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economlc benafits in the form of adjustment to future income tax liability, is considered as an asset if
there is convincing evidence that the Company will pay namal ncome tax, Accordingly, MAT is recogrised as an asset in the Balance Sheet when it is probable that future aconomic benefit
aszaclated with it will flow toa the Company.

Deferred tax resulting from Hming differences between book and tax profits is accounted for at the current rate of tax / substantively enacted tax rates at the Balznce Sheet Date as
" mppkcable to tha extent that the Hrming differences are expected o orystallise.

Cetorred Tax Assets are ized where realization ks bly certain whereas in case of camied forward lpszes or unabsorbed depreciation deferred tox assets are recognized  only
if thara i= & virtual certainty of realization backed by convincing evidence. Defarred Tax Assets are reviewsd for the appropriateness of their respective camying values at each Balance
EShest date.

wvll) Share/Dstranturs isaua axp and pramlum’di it on lasue:
Share { Debenturs issua expenses, net of tax, are adjusted against the Securities Premium Account, & permissible under Section 52(2) of the Companies Act, 2013, to the extent of
balance available and th ftar, the bai pewtion ks charged to the Statement of Profit and Loss, as incumed,

Premium / Discount on lasus of debenturas, ret of tax, are adjusted against the Securiies Premum Account, as permissible under 52(2) of the Companies Act, 2013, to the extent of
batance avallable and th fer, the bal portion & charged tc the Statement of Praft and Loss, as incurred

wvlll) Laases:
in case of assets taken on operaling lease, the lease rentals are chamged to the Statetment of Profit and Loss on a straight line basis in accond with A ting Standard {AS) 19 —
Leases {as specified under Section 133 of the Companles Act 2013 read with Rule 7 of the Companies [Accounts) Rules, 2014, as amended.
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Indllbu!ls Commarﬂal Crndll Liritad
{fi 1y indiabulks lnfra: & Cradit Limited)
Notes In financlal statorents for the year snded March 31, 018

%Ix) Prallminary expanses:
Prefiminary expenses are adjusted against securities pramium account {ret of tax] to the extent of batance avallable and thereafter the balance portion 15 charged off to the Statement of
Profit and Loss as Incumed,

wu) Segmant raporting:

The Company ldentiftes primary segments based on the dominant source, rature of risks and returmns and the intemal organsation and management structure. The operating segments are

I:he segments for which separate financial informaticon is available and for which operating profitioss amounts ame evaliated requiary by the execulive Management in deciding how 1o
¢ and in g perfor R , gxpenses, assets and liabiities which relate to the Company as a whole and are not alloeable to segments on reasonable basis

have been includad under “unallecated rovenua f axpanses { assets £ i

xxl) Provislona contingsnt Habllittes and contingem assets.
Provisions are recognised only when there is a present shiligation as a resuit of past events and when a redlabl § of the it of obligation: can be made.

Cantingent liabilty is disciosed for:

(1) Possible obligations which will be confirmed only by future avents nat whelly within the contrel of the Company or

{2} Present obfigations arsing from. past events where it & not probable that an outflow of resources will be required to settle the ohligaton or & rellabh H of the amount of the
abligation can not be made, Conlingent Asset= are not recognized in the fmancial statements sinee this may resuft in the recognttion of income that may never be realtzed.

xxll} Earnings per shara:
Basic eamings per share are computed using the weighted average number of equity shares outstanding during the year, Dluted eamings per share are computed uszing the welightsd
avarage number of equity and dilutive potential equity shares sutstanding during the year except where the results would be anti-dilutive.

wulil} Fornlgn cermency ions and
i. Transactions denominated in foreign cumencies are recorded at the sxchange rates prevailing on the date of transaction.

M y s d inated In foreign ¢ ies at the year end are transiated at year end rates. In case of Forwand Foreign Exchange Contract (FEC), the differgnce batween the year-
end rate and the rate on the date of the contract is recogrized as exchange difference and the premm on such forward contracts s recognised over the ife of the forward contract. Any
prefitioss ansing on cancellation or ranewal of forward contract is q t as i ar exp for the perod I which such cancellation or renewa! & made

iii. Non monetary foreign currency items ave carmied at cost,

iv. Exchange differences arising on setlemant / restaterment of short-term forelgn curency manetary assets and liabikies of the Company are recopnised as income or expense in the
Staternent of Proft and Loss.

y. The exchange diffsrences arising on settiement / restatement of long-term monetary items which do not relate to acquisition of depreciable fixed asseis are amortised over the maturity
period { uplo the date of settiement of such monetary items, whichever is earier, and charged o the Statement of Profit and Loss. The unamertised exchange differences are carried in the
Balence Sheet &5 "Forelgn Currency Monetary tem Transiatlon Difference Account” net of the twx effect thereon, where applicable.

wxhv) Darheative i and hadijing sctheities:

The Company's activities sxpose it to the financial risks of changes n foreign exchange rates ard | t rates. The C« uses derivative contracts such as foreign axchange forwards
and foreign cumency futures to hedge its mxposure to movements i foreign exchange rates. The use of these foreign exchange and forward contracts reduce the risk or cost to the
Comy, ard the Company does not use these for trading or speculation purpeses,

The Company uses hedging instruments that are gaverned by the palicies of the Company which are approved by the Board of Directors, which pravide written primlples on the use of such
financial derivatives consistent with the risk management strategy of the Company.

Derivative financial instruments are initially measured at fair value on the contract dats and are subsequently re-measurad to fair value at each reporting date. Derivatives are classified as
assets when the far value is positive (positive markad to market value} or a8 llabllBes when the far value is negative {negative marked to market value). Dervative assets and llabilites are
recognized on the balance sheet at fair value. Changes m the fair value of derivatives other than those designated as hedges are recognised in the Statement of Profit and Loss

Hadgs accnunting s discontinued when the hedging instrument expires or is sold, temminated or sxercised, no longer qualtfies for hedge accounting or the Company chooses to end the
hetging relattonship.

The Company enters nto forward exchange contracts, which are nat intended for trading or speculation purposes, to estabilsh the required or available at the settlement date of
related transactions. The premfum or discount arising at the inception of such forward exchange contracts is rised as expense of Income over the e of the contracts, if such contracts
relate ko monetary ilems, xcept in cases where they relabe to the scquisition or construction of fixed assets. in which case they are adjusted (o the camrying cost of such assets. Exchange
diftsrances on such are recognised in the stab t of profit and loss in the reporting peried in which the exchange rates change. Any profit or loss arising on cancellation or
renawal of such forwand exchange contracts are recognised as income or as expense for the period,

In caze of hedging instruments tsken with respact to the Company’s investment in certain quoted securities, the Company follows the Guid Nota on A ing for Derivative Contracts,
issued by the Institute of Chartered Accountants of India. As per the Guidance Nate, the derfvative liabllityfderivative asset for the hedgsd asset are fak valued and the net Impact on the fair
valuation is debited/credited to the Statement of Profit ang Loss, as applicable.
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Indiabulls Commercial Credit Limitéd
(formerty Indizbult Credit Limitad)
Notes to financial statements for the year ended March 31, 2018

Mota -3
Share capital:
. As at March 31, 2018 Ax at March 31, 2017
MNo. of Shares Amount (Rs.} No. of Sharss Amount (Rs.}
Authorized ¥
Equity Sheres of face value of Rs. 10 each 62,500,000 §25,000.000 43,500,000 435,000,000
Preference Shares of face value of Rs. 10 cach 22 500,000 225,006,000 22 500,000 225 000,000
N M o —

{1) Pursuanl 1o ang in lerms of the Scheme of Amrangement as approved by the Hon'ble High Courl of Dethi vide its order datad March 15, 2016, the suthorised share capilal of the
Company weas increased Trom Rs, 550,000,000/ to Rs. 660,000,000/, divided inlo 43,500,000 equity shares of face velue of Rs.10 sach and 22,500,000 prelerencs shares of lace
valtue of Rs.10 sach. .

12} tn pursuance of Section 61{1) and other applicable provisions, if any, of the Companies Act, 2013,2nd pursuant to the approval of the members of ihe Company in their exlra
ordinary general mecling hetd on Octopber 12, 2017 the Company’s authonsed share capilat was increased from Rs, 660,000,000 o Rs 727,265 730, divided in lo 50,226,573 oquity
shares of face valua of Rs.10 cach and 22, 500,000 proference shares of Rs. 10 each.

{2} In pursuance of Seclion G1{1) and other apglicabla provisions, il any, of the Companies Act, 2013,and pursuant to the approval of the members of the Company m their exira
ordmary gonersl meeting held on March 1, 2018 the Company's awthorised share capilel was increased from RS, 727 265,730 1o Rs 850,000,000 drvided in bo 62,500,000 cquity
share=s of face value of Rs,10 each and 22,500,000 preference shamss of Rs. 10 cach.

Az at March 31, 2018 Az at March 31, 2017
No. of Shares A i {Rs.) No. of Shares. Armount [Re.)
Issuad, subseribed and pakd up 4%
Enquily Shares of face velue of Rs. 10 each fully paid up 40,571,401 605,714,010 42 626,298 428,262 880 |
10% Compulsory Cl?rwerlil:ﬂe Preferance Shares of 22,500,000 235,000,000 22,500,000 225,000,000
Rs. t0 each fully paid up
As par Batance Sheot 830,714,013 & 2850

{1) Consequent upon the increase in autheorised share capltal, on Dclober 12, 3617, and vpon receipt of consideration in cash, the Board el Directors of the Company, at lher
meeting held on October 2, 2017 granted thelr approval and the Compeny (ssued and allolted 7,400,285 cquity shares respectively of face value Rs, 10 per share lo its Holding
Company, Indiabulls Housing Finance Limited {"HFL"} at Rs. 135.13 per equily share hully paid (ndiding securilies premium of s 12513 per shame), mnking par passu with
exisling shares,

{2} Ge quenl upon the | in suthorised share capital, on March 1. 2018, and upen receipl of consideration in cash, the Board of Direclors of the Company. at their meeting
held an March 22, 2018 granled their approval and the Company issued and aliotted 10,344,828 equity sharcs respectively of face value Rs. 10 per share to lts Helding Company.
tndisbulls Housing Finance Limiled [IHFL™) at Bs 145 per equity share fully peid (including secuntes prermium of Rs. 135 per share). ranking par passu with existing shares.

a. Reconclllation of the shares g zt the beginning and at the end of thw reparting year:
{f) Equlty Sharaz Ax at March 31, 2B Ax at March 31, 2017

' No. of Sharas Amount {Ra.} No. ol Sharan* Amount (Rx.)
Sheres outslanding al beginning of the reporting year 42 626,208 428,262,880 42 826,785 428 262 B20
Shares issued during the year 17,745,113 177,451,130 - -

Shares bought back duting the year - - - -
Shares outxtznding #t snd of tha mporting year

&,571,401 $05,714,010 42 8268288 420,262,880

+ 3,28,26,288 equity shares were allotied by the Comgany, for consideralion other than cash, 1o the shareholtders of IFCPL, pursuant lo and n iemms of the Schemea of Amangoment,

approves by the Hon'ble High Court of Delli vids Its order dated March 15, 2016, which came into effect on March 31, 2016, with effect from the Appainted Date April 1, 2015 (Foter
mldhmm"ﬁmm}_

{il) 10% Compulzory Convartibie Profarence Shares

Az at March 31, 2018 As 31 March 31, 2007
Ma. of Shares Amount (Rs.} No. of §h Amount (R ]
Sharas cutstanding al beginning of the reporting year 22,500,000 225,000,000 22,500,000 225 000,000
Shares issued dunng Lhe year - - - -
Shares baughl back during the year - . - .
Shares outstanding at wnd of tha reporting year 22,500,000 225,000,000 22,500,040 225,000,000

b. i} Tarma/ rights attachad to Equily Shares:
The Company has only one class of oquily shares having a par value of Rs 10 per sharc. Each holder of equity shares is enlilled to one vote per share.

In the evenl of liquidatton of the Gompany, he halders of equity shares will be enlilled Io receive remaining assets of the Company, after distributhon of alk preferertial amounis The
distribution will be In proportion ko the number of aquity shares held by the shareholders

T gl had to 10% C tsory Convertible Preference Shares:

On March 26, 2013 {the Company™), pursuant to Lhe approval granted by the Mombers of the G al the ting held on March 26, 2013, has issued 22,500,000 10%
Caompulsory Converlible Preforence Shares of face value R=.10 per sharg al a premium Rs.80 to lts holding Company Indiabufls Housing Finance Limited {"IHFLT). The said
praference shares cany cumulative dividend & 10% per anmem. The Company dech and pays divi ¥ in Indkan Rupecs. The dividend proposed by the Baard of Drectors fs

subject to the appravel of the shareholders in the ensuing Annual General Meeling. Each halder of tha Preference Shares |s onfiled to one vole per shsme only on resolulions
placed before the Company which directly affects the rghts attached o the Preforenos Shares.

The Preference Shares are convertible into equity shares, at any lime al tha oplion of the Preference Shareholders or on the expiry of 20 years from Ihe date of allntmenl viz., March
26, 2013,




Indizbults Commarclal Cradit Limled
{formerly Indinbd uctiers Credit Lindted)

Motes to financial statamsnts for tha year ended March 31, 2012
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<. Datall of Sharshalders holding 5% or mote sh

No. of sharohotders As at March 31, 2018 Az at March 31, 2017
No. of Shares held % of Holding No. of Shares hokd % of Hokding

Equity Shares of lace value of Rs. 10 each fuily paid up

The entire share capital is held by Indiabulls Housing Finance Limiled {“the
holding Company’} and lts nomi 60,571.401 100% 42 826,268 100%

10% Comgputsory Convertible Prefenonce Shares of Rs. 10 gach [ully pald up

The entire share capital is held by Indiabulls Housing Finznee Limited Clhe

hotding Gorpany") and lts nom 23 800,000 100% 22,500,000 100%
As per ds of the Company, including 1 regi o bersisharcholders, and olhor declaral vod from sharchald garding benchicial | he -
ing reprexents both legal and ficial hip ol shares.

d. Employes stock optinn plans: e Mo 25

Az 2t As al
March i1, 2013 March 3t, 2017
Amount [Rs.) Amount (Rs.]
Note -4
Reservaz and surplus:
(a) Gapital raxarve 1,696,727 1,698.727
{b} Capital redemption esarvo 44,000,000 40,000,000
{c) Securitles premium account .
Opening batance 4,582 383 787 4 585 755,693
Add: Additions during Lhe ywar on acteunt of issue of equity shares 2,322 549 442 -
) 6,904,933.229 4,505,755,803
Less. Utilised for Red ble non rible debenture lssue expensos
{Net of tax effecl Rs 9,262,330 (Previous year Rs 1.201.220) 19,266,240 3.371.506
Closing hatance 6,205,666, 950 4,502,303, 787
[d) Other rasarves -
(i} Special Ressrve ws I6{1)viii} of the Incoms Tax Act, 1081
Cpening balance 321,332,230 241,855,300
i i t of
Add Amount lr?‘l:sferred during e year from surplus in the Statement o 107,704 988 70.476,931
Profil and Loss
Closing balancs 429,037 219 321,332,230
{ii) Reserve fund uis 450C of the RB. Act, 1934 .
Opening balance: 877194832 60,006, T02
- i i t of
Audd: Amaunt u-??:nﬂemd during the year from Surplus in the Slalemend 509,801,692 117,098,130
Profit and Loss' S S —
Closing balance . 1,305, 9948,524 877,104,232
(v} Surplus / {Daficit} in Staterment of Profitand Loss
Opening balarce 1.350,128.064 983,713,462
Add : Profit {Loss) during the year | 2.549,00B 473 585,400 653
A lor appropriations [A] 3,899,137.537 1,569,204, 115
Appropriations:
Transferred o Speciat Reserve ufs 36(1)vii} of the tncome Tax Act, 1961 107 704,969 3,476,921
Transfored o Reserva Fund wi 45-1C of the R.B.L Act, 1534 509,201,692 117,098,130
Provi far dividend an p ce shares 22,500,000 22,500,000
Total appropriations [B] i 840,006,651 249,075,051
Balance of surplus camind forward [A-B) 3,259,130,856 . 1,350,129,064
Az par Balanca Shest 12,00:2,528,315 7,172,738,640
{1) In terms of Section 36(1){viii) of the Income Tax Acl. 1961, & deduction is allowed Tor i from ekgible business viz, Income: from providing long-lomm i inance,
long-lerm for the construclion or purck: houses in India for residential purposes and Lhe: business of providing long-) T o ir ial o agriculiural development

elc. The Company daims the deduction as i falls under some of the calegories of eligible business s dofined under Section 36{1){vil) af the Income Tax Act, 1961. Consaquentty
the Company has, as at year end, trensfemed 2n amount of Rs 107.704 989 (Previous year Rs 79,476,921} Io the spedlal rascrve account o dalm deduction in respec! of efigible
business under the said sechon.

(2} tn terms of Saction 45-1C of the RBE Act, 1934, tha Company is required to tansfer al least 20% of its Net Profits {after tax) lo a rescrve before any dividend s dectared. As at
the year end, the Company has ransfomed an amount of Rs. 508,801,692 (Provious year Rs. 117,098 130} to the reserve fund
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Indizbults Commercial Credit Limited
§ y Credit Limited)
Notes to financial statements for the year ended March 31, 2018

As at As at
March 31, 2018 March 3, 2017
Amaunt (Rs.) Amount [Rs.)
Nota -5
Long-term bovrowings:
Secured
fa) bis non tible dhebenturas 7} 400,000,000 400,000,000
(b) Tarm Loan
- from banks 145! 34,565,739,879 10,871,000,397
(=) Othar Loan
- lrorm Holding Cempany - Indiabulls Housing Finance Limited * ™% B00, 00K, (00 -
Unsecursd
- Subordinaled Debt FHAw mom 24 2,500,000,000 -
3B.265,749,679 11,271,000,397

{11 905 % Rodoomable Non convertlble Debenlures of Face velue of Rs. 1,000,000 each Redeemable {Al Par) on July 67, 2023 and i= listed on the Wholesale Debt Market

segment of Nalional Siock, Exchange of India Limited. The Company has fully ulilised Lhe procecds from the issue of Red ble: Nor ible Debenturcs as per terms of the
igsug.
{2} i bie Mon-Co o are d against of i t jor of current asselx and current and future loan sssets of he
Company oxcopt such Ivabte specificalty ped {including ir )
(3] Securcd by hypotlt ion of loan urent and Future), curent assets (including ¢ash and cash equi its) of tha Gampany(including | trngnt)
{#) Repayabie at any time before expiry al the end of 36 months from the date of disbursement,
{5) Securod by hypoth ion of ivables{Current and Futuns), andfor cumrent assets of the Company
{6) Linked to reference rale wsed by raspective lenders.
{7) The Company has fully ulllised the proceeds (rom the isswe of Subordinated Debt as por tems of the issue.
There s na contnuing defaull in the repayment of the afl ld loans or i sheel dale.
As at As at
March 31, 2018 March 31, 2017
Amount {Rx.) Amount (Rx.)
Note -8
Long-tarm provisions:
{a) Provision for amployce benefits e bore &
Proviaton for gratuity 34,210,776 28,740,842
Proviston for P tod 12,831,495 12,232 541
{b} Contingent provisions agains! stancdar assety Foe b 202,260,395 102,915,657
As par Balance Sheet 329,302 668 143,289, 480
Az at An uwt
March 31, 2018 March 31, 2017
Amount (Rx_} Arnount [Rs.)
Notn -7
Short-tarm borrowings:
Secursd
Redeamable non convertible debontures 2,500,000,000 -
Loans repayable on demand
From barks-cash credil factity @ * % 514,075,699 -
LUnsscured
Othar Loans and advances
Commercigl papars 22,950,000,000 14, 500,000,000
Other Loan from Nilgin Financial Consuitants Limited 4 145,332 000 104,314,000
As par Balance Sheet 26,109,407 859 14.604,114,000

{1} 8 24% Redosemablc Non convertible Debenlures of Face vatug of Rs. 1,000,000 sach Redeemsble LAl Par) en June 7, 2018} are lisled on the Wholesale Debl Markel segment
of Nationzl Stock Exchanga of India Limiled #nd arn secured by firsl ranking par passu charge on the cument assots (ncluding investmenls), bath current znd Tulure, of the
Company and 2!l presont and future loan assets of the G . including all receivable from principal and Interest thereon The Company has Rilly utlised the procoeds.
from the issue of Redeamabie Non-convertible Debentures as per tems of Lhe isaue.

{2) The Company has availed Cash credit revolving facilily from a bank with the lenor of 12 months and the same s repayable on demand. The cash credil facllity is secured by
way of pari passu charge on cument assots ncluding loans and advances and receivables of the Company with a minimum securlty cover of 1.25 Umes and a Ietler of comfort
isswed by tha Holding Company.

{2} The unzecured loan from Nilgin Financial Consultants Limiled |¢ granted for 3 perod of 12 monlhs. The Company, may at itz option, prepay the loan belore expiry.

{4} Linked lo reference rate used by lender.
There |s no delawlt in repay of

loans or nk t Lh
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Indiabulls Commerciad Cradit Limited
(formuily Indiabulls knfrastructure Credit Limited)
Molrs to finzncial statwrments for the year ended March 31, 2018

Note -8
Othar currant liabilitins
Currenl maturity of lohg term dobl-term loan®™
Inlerest accrued but not dua™
Temp ¥ d hrank Lal es per books
Amount paysble on assigned logns
Forcign currency forwand payable
COther current lizbilites induding stalutory fues and expense provisions

Az per Balance Sheet

(1) Currenl malunties of long lerm debl
Term Ipans from banks = =24

(2) Interest accrped but not dug
Term |oans from banks
On secured redeemable non convertible debentures
Gn Subordinate Debt

Nots -9

Shost term provisiona

(&) Provislon for employes benedi
Provision for gratuity
Provision for compensaled absences

s [Pk Mot 28]

(b} Proviston for dividend on preference shares

() Provisior: for tax
[nel of advance lax, tax deducted at source Rs. 1,077,634 658
{Previous year Rs, 260,853,144)]

{d) Contingent provisions against standard assels M Nov =

As per Balance Shest

{this space hos intentionally beer left blank)

An at
March 31, 2018
Amount {Ra.)

5,004,287 914
267,180,565
1.001,967,262
229,040,227
208,704,887
198,236 460

6,939,500.315

5,004 267 914

5,004,257 914

30,200,153
194 766,028
42,224 284

267,190,565

Az ut
March 31, 2013
Amount (Rs.]

965,864
395932
1,361,796

112,869,863
442 325 404

41,8568 444

597,083,711

508,425,507

As at
March 31, 2017
Amaount (Rs.|

2,119,658.120
26.681.462
3,265,327,106

34,666,158
118,521,843

5,565.254.838%

2.119,658,120
2,113,858, 120

200913
265,480,548

T aseetanz
Az m
Mzrch 31, 2017
Amount (R=.)

657,025
352,230
1,009,255

o0,369,863
6,349 416
19,121,653

115,840,832

116,850,187



Note - 10: Fixed Assats
a) Tangible asaeats:

Indizbulls Commercial Cradit Limited

{formerly Indlabulls Infrastructure Gredit Limited)
Notes to financlal statements for the year snded March 31, 2018

Amount (Rs.)
Particulars Land Office aquipment Fu:rnﬂ::::nd Computars Vahicles Iml":‘::::l:" Total
Cpaning bal as at April 01, 2016 - 3,765,936 4,330,573 13,212,802 11,388,322 - 32,695,733
Additlons during the year 998,000 180,863 610,765 1,462,517 60,063,811 1,038,010 64,353 966
Adjusiments!Sales during the year - - - - - - .
As at March 21, 2H17 998,000 3,046,795 4,941,338 14,675,419 71,460,133 1,038,010 B7,048,633
Addltions during the year - 758,550 573,882 1,771,846 4,520,989 117,560 7,743,068
Adjustments/Sates dunng the ysar - - - - - - -
As at March 31, 2018 998,000 4,706,688 5,513,230 16,447,065 75,871,114 1,485,570 104,783,587
Dapraciat| . -
Opaning bal aw at April 09, 2016 - 1,523.61% 379,735 3,310,118 3,623,118 - 8,636,588
Charge for the yaar - 837,386 452,779 4,424,887 3,549,572 57,128 9,321,752
Adiustments/Sales during the year - - - - - - -
As at March M, 2017 - 2,361,005 832,514 7,735,003 7,172,690 57,128 18,158,340
Charge for the year - 883,088 503,297 4,673,580 14,531,338 143,778 20,711,081
Adjustments/Sales during the year - - - - - - .
As at March 31, 2018 - 3,244,093 1,335,811 12,414,583 21,704,028 170,906 38869421
Mat block -
As at March 31, 2017 998,000 1,585,794 4,108,824 6,940,416 54,277,442 980,882 78,891,359
As at March 31, 2018 998,000 1,462 585 4,179,419 4,032482 54,267,086 954,664 85,024,246
b} Intangihls assets:
Particulars Amount [Rs.)
Saftware Total
Opening bal as at April 01, 20116 - -
Additlons during the year 98,407,040 98,407,040
Adjustmants/Sales during the year - -
A at March 31, 2047 BB,407,040 99,407,040
Additions during the year - -
Adustmants/Sales during the year - -
As at March 31, 2016 93,407,040 #8,407,040
NIIUI | | - -
Opaning bal as at Aprdl 01, 2016 - -
Charge for the year 11,525,756 11,525,756
Adjusiments/Sales durlng the yeur - -
AE at March 31, 2017 41,525 758 11,525,756
Charge for the year 24 601,760 24,601,760
Adustments/Sales during the year - -
Az at March 31, 2018 38,127,516 38,127,518
Nat block -
As 2t March 31, 2017 86,881,284 86,581,284
As at March 31, 2018 82,279,524 62,279 524

4
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Indiabults Commercial Credit Limited
. - Crudit Limited)
Meoies. tn fnlncl:! statmmants for the year snded March 31, 2018

As at As at
March 31, 2018 March 31, 2017
Amount (Rs.} - Amount [Rx.)
Mote - 11
Dalferred ax ansets: (Net]
Daferred ax asseabs:
Arising on eccount of temporary differences due to.
Provision for employee bonefits 16,914,317 14 529,450
Provision for lozn assets and ingent pravision against dard assets 171,078,898 95,444 520
Disallcmﬁnce undear saction 3500 of the Income Tax Act, 1961 1495 407 290,292
185 1BB 622 T i1zea30z
Dofarrad tax llabilltles:
Arzing on aceounl of lermpoary diferences due to:
Difference between book balance end lax balance of fixed nssels 5.824 959 8,597,059
Difference between accounling incoma and taxable income on Invesiments 4.919.517 15,077 863
Prvislon for bad debls under section 36{1)fviia) of the Incoma Tax Acl, 1981 77.023,151 11,637,854
87,767,627 35311,776
As par Balance Shoet 100,420,995 75,951 526

In comphanoe with AS - 22 "Accounting for Taxzes on Income”, as specified under Sect 133 of the Companics Acl, 2013, reed with Rule 7 of the Compenies (Accounts) Rules.

2014, &s amendod, the Comp hag credited def } lax od’ Rs. 24 460,460 [Frevious year - Rs. 25 721,87%) to he Statement of Profit end Less for the year ended March 31,

e,

Mot =12
MNorn-cumsnt investments
{at cost)
Long Term - Trace - Unquoted
In ¥Wholly owned Subsidiary Company:

1,30,000 {Previous Year 30,000) Fully paid up

Equity shares of face value USD 1 gach In indiabulls Aszel

Manayemenl Mau rilis"™

Aggregale book value of unquoted investments

Aggregate baok value of quoted investments

Aggregate markel valua of quoled inveslments

M A.-Mot Applicable

Ax at
March 31, 2018
Amount (Rs.)

8,489,207

#,439.207
8,489,207

Ax at
March 31, 2017
Amount (Rs.)

2.016,323
2,016,323

2016323

{1} During the current financlal year, the Company has invesled R= & 472 884 {Previous year A5 2, 016 323} in Indlabulls Assei Management Mauritius by subscribing to 300,000

shares (Previous year 30,000 shares) of tace velue of USD 1 per share forming a whelly owned
shares hoiding a Category 1 Global Business License.

Nota -13
Long-term loans and advancas:
(i) Loans and cthar cradit facilities
{a) Secured loans"*
- Considered good®™
- Considered doublful
Less : SecuriisedfAssignedRemr ™3

{b) Unsecured loans

- Considered goad™

Tolal loan
Less. Provision for loan assels 4

(1% Othor d loana and ad
Ceopltat advances
Secunty deposil fer rent
Balances wilh govemmenl authordlics
[ncome laxes

{Net of provision Tor lax Rs. 901,606,573 (Previous year Rs £90.875,324)]
Oihers including prepait expenses and employce advances

d goad)

As per Balance Sheeot

pany rey

As at
March 31, 2018
Amount {Rs.)

72,303,647.324
138,288, 474
3,890.644,000

68,551,301,798

88,429,923

83,439,923

68,633,741.721
g97,114,301

68,542 827 330

4,745,041
11,256,148

382 271,596

2,944 086

68,943,844, 201

d in Mauritius, which is a private Company fimited by

Az at
March 31, 27
Amount [Rs.)

23,436.751,585

221.700 416
28,215,051,149

12.229.517
12,229,517

28,221 280,686
437,604
4,226,043,002

163,475
1.771,365

288651715

20,051,385

29,537,480,952
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Indiabuflx Commercial Cradit Limitad
s Y

0 iy Indlabulks Inf Tredit Limited)
Notes to financial statemeants for the year endad March 31, 2018

Note - 13 continued:
(1) {a} Secured lan Indudes housing Izan to an erstwhile officer (upto Augusl 14, 2017) for Rs.18,618.614 (Previous yoar Rs 18,761,587)
{b) Secured loan Includes loan la Director for Rs 5,641,687 {Previous year Rs Nil} ’

{2) Secured loans end oihar credlt fackiles given to customers amounting lo Rs. 68.551,301,798 (Previous year Rs. 28,715,054,169) are secured / partly secured by :

{a) Equilatle mortgage of preperty and f or

(b} Pledge of shares { debentures, units, ather securilies, assignmenl of [ife insurance pelicles and / or

{c) Hypothecalion of assets and f or

{d) Company guaranices and f or

(e} Parsonal guarantees and / or

{f} Negative lien and / or Underizking lo creale a security.

{3) includos Sub slandand sssets of Rs. 130,374,226 (Secured Rs. 130,374,226 and Unsecured Rs. Mil} (Previous Yoar Rg. 1,775,428 {Secured Rs 1775429 and Unsecured Rs.

Nifh
. Az at As
March 31, 2018 March 31, 2117
Amaunt (R=.} Amaunt {R=_)
{4) Movemenl in provision for koan assels is s under |
Opening balance 156,639,604 85,020,678
Add Addilion during the year (nat) 8,811,736 71,618,926
Closing balance 185,451,340 156,635,604
{5) Provision for loans and olher credii facililios in respect of ur jamd red [Gans granted s made as per the REI Dirsctlons, 2016.
As at An at
March 31, 2018 March 31, 2017
Ameount (Ra.) Amount {Rs.)
Mote - 14
Other non-cument asssis
Interesl accrued on losns 16,960,138 178,979 348
As par Beiance Sheat 16!960.133 178,979,348
As at Az at
March 31, 2018 March 3, 2017
Amount {Rs.) Amount (Rs.)
Note - 15
Currant invesimants:
(At lower of cost and [air value, untess otherwisa stated)
Invaxztment in units of mutual funds {Non-trade, Unguoted)
Indiabulls Gilt Fund - Direct Plan Grawth 41,781,464 40,615,035
Mo of units: 26,367.855 (Previous year : 26, 387 855)
NAY Rs 1562.3596 per unit {Previous year Rs. 1,546 7356) per unil)
Indizbulls Liguid Fund - Dirpct- Growth - 500.262.776
[No of units: NIk, {Previous year : 566,572,666}
MNAV. Rs. NA per unit (Previous year Rs 1,588 8567} Per unil]
JM Money Manager Fund-Super Plus Plan- {Direct) Growth Option - 433,768 574
[Na of units: NIL {Previous year : 18.617,598.869)
HAV Rs. NA (Previous year Rs, 23.2989]
JM Equity Fund Menthly Dividend Option 428,030,954 -
[No.of unlts 35,793,030.381 (Pravious year (NIL }
NAY Ra. 11.9585 par unil (Previous year Rs NiL} per unil}
JM Balanced Fund - (Direct) - Annual Bividend Optlon 751,874,316 -
[Ne.of units 37 880,280,132 (Provigus year NIL }
MAY Rs. 19,8487 per unil {Previous year Rs. NIL} por unil}
investment In cquity shares of Refiance indusirics Limited (Quoted)™™== #o= 2411 549.850.723 -
[Mo.of shares £65,000 (Pravious year -NIL §
Az par Balance Shewt 1,771,537 457 4,374,787,385
Aggregale book value of ungualed investments 1,221,686,734 1,374, 787,385
Aggrogate beok value of quoted invesiments 549,850,723 -
Aggregate markel value of quoted investments. 586,995,500 -

N.A.-Nol Applicable

chartered \ i
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Inckabulls Cammerciad Credit Limited
({formesty Indiabuils Infrastructure Credit Limited)
Motes to financial statsmants for the year ended March 31, 2018

As at Az at
March 31, 2018 March 1, 2017
Amount (Rx_} Amuount (Rs.)
Mota - 16
Cazh and bank Balancas
i} Cash and cash equivalents:
{e) Cash on hand 1,336,442 3,350, 460
(b} Balances wilh banks
-in cument accounts 2,673,250,309 1,775,824 333
2,874,585,751 1,779,274,793
i) Other bank batances
- Margin morney account ™ e - 180,600,000
- In deposit accounts” 305,005,020 14,194 817
305,005,020 164,054 B17
Az par Balance Shest 2,879,504.771 1,974.269,610

*Of the above, batances in fixed depasits of Rs 302,505,020 (Previous year Rs. 14,194,817) are under Hlan sganst cash credit faciliies /overdrafi faciilies finvestmenl in shares.
The Company has the complela beneficial inlerest on the income earned from these deposils

Ax at As at
March H, 2018 March 31, 2017
Amount [Rs.) Amount (Rs.}
Nots -17
Short-term loans and advamees:
) Loans and other credit facilities
{a) Secured loans"
- Conzdered good"™ 0.030.449,689 5,684,501,800
Less : SecurilisedfAssigned!™ ™ . 517,629,763 253.953.535
’ 9,412,809,920 5 430,548,205
{b) Unsecured loans
- Gonsidered good™ 75,030,305 . 508,808.006
75,030,305 508,808,006
Tolal lnan 9,457 040,225 5,939,356,211
Less: Provision [or loan assnts 13 bovh e 1340 68,336.549 156,201,920
9,449,503, 276 5,783,154,291
{ii) Other Ui d loan and ad { i good) i
Advance interest on cammercial papers 07,875,430 198,682 174
Secumity dapesil with others 26,930 5,930
Securily depasit for rent 1,403,771 1,564 546
Amaounl recervable on #sslgnod loans
~from halding company {Net) 4,206,102 4 641,953
-from others - 20,723 740
Cthers ir .' fing prepatd exper fi credil and employ 84,856,662 26,603,307
aovance
As per Balanca Shaset 5,708,064,171 5,035,381,341

{1} Secured loans and other credit facilities given to customers emounting to Rs. 9.412,809,920 (Previous year Rs. 5,430 548,205) arc sccured [ partly socured by :
(a) Equilable mortgage of property and / or
{b} Pledge aof shares { debenturps, units, other securlhes, assignment of lifer Insurance policies and / or
{c) Hypalhecation of assels and f or
{d} Cempany guaranless and f or
{a) Perzanal guarantees and f or
{f} Negative fien and f or Undertaking to croate a security.

(2) Inciudes Sub standand Assets of Rs. 226239217 {Secured Rs. 226,239,217 and Unsecured Rs. Nil) (Previous Year Ris. 633,620,620 (Sccured Rs. 146,249,672 and Unsecured
Re. 487 370.9507}

(3) Prowision for loans end other credit facilities in respect of unsecured and secured loans granted is made as per the RBI Diecllons, 2016,

A at As at
) March 31, 2018 March 31, 2017
Amount {Rs.) Amount {Rs.}
Nois - 12
Other current assats:
Olher roceivables!™ =20 252,108,188 R
FGNR hedge premium/es ot 2200 191,444 745 23,940,614
Interes| averued on fixed deposils 2,380,768 1,134,355
Inlerasl accrued on loans . 882,579,538 157,553,976

As par Balance Sheet 1,328,512,641 182,665,145
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Indfabidls Cormenesclal Cradit Limited
{formenly Indiabulls Infrastruciure Credit Limitad}
Hotns to financial statsrments for the year snded March 31, 2013

Note - 18
Revonuw from operations:

{a} inome from financing and invesling activilies
Income from financing activites™

{b} Income from ather financiel services
Fee inceme from services.

Other wperating Income™

As par Staternant of Profit 2nd Losx

{1} Income on financing activities includes:
Interest or financing aclvity /Income from assignenent
intercst on fixed deposits {Gross)

{2) Other operating Income (nctudes:
Loan proceasing fees
Foreciasure fees and other refated income
Less: Cllent verification chargoes
Less: Cersal charges

Ax per Statamant of Profit and Loes

Kots -20

Hhar incoma
Dividend income an units of mutual funds {cument investmeants)
Gain on mulua! fend investments! other curment investmentst"

Mizcellaneous income
Balances wrillen back
Ax par Stamsmant of Profit and Lo=x

1) In lerms of lis pohcy a5 approved by its Boand of Dlra;:lors which

For the yaar andad
March 11, 201%

Amount [Rs.)

6,582, 107,275

1,290,350,626
561,236,964

A,433,895,0T5

6,567 836107
14271168

8,582,107 275

478,711,352
95,251,468
13,234,852

491 044

561,238,904

For the yaar snded
March 11, 2048

Amount (Rs.}

838,906,768
38,279.433
42030
424,210

a77 852441

fair value of its investments In ceriain quoted securlies by ing into a

and Loss aganst which accounting of fair value hedge has been adopted

Note - 21
Employes banafits wxp
Salartes
*Contibulion 1o providen fund and olher stetutory furds(™= ==
Provislon far gratuity™== ke 28}
=1 ial for 1 at (Fulior ot 28]

Staff wellars

Ax per Statement of Profit and Loss

For the year snded
March 31, 2018

Amount {Rs.)

313,168,702
7,400,105
10,112,650
1,002,802
308311

331,990.570

For the yaar waded
March 31, 2017

Amount {Rs.]

2 657 868.133

730,300,000
270,892 996

3,650,081,118

2,634 840,817
23027318

2,657 BEE,133

244 447 511
32,356,180
5,810,705

. 270,892 928

For tha year wnded
March 31, 2017

Amount (Rs.}

381,206 873
35770544
332,955
9,529,801

428,021,285

is consistent wih ils sk management strategy, the Company has hedged its exposure 19 variability of expeciod
of the securties. in accordance with the Guidance Note Accounting for

Derivalive Contracls, lssucd by the Instiute of Accounting Stendards of India, the Company has recorded a net gain of Rs. 1,825 388 {Provious year Nit), lo the Statement of Profit

For tha year ended
March 31, 2017

Amount [Rs.}

283,937 706
4,753,058
9,940,835
2,320,513

488,080

301,520,252
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Indiabulls Commarcial Credit Limited
(Farmerty Ind tuers Cradit Limitsd)
Motas to financial statermants for the ysar ended March 31, 2018

For tha year andad For the year snded
March 31, 2018 March 31, 2017
Amount [Rs.) Amount (Rs.]
Note -22
Financa coxts:
Interesl on koan 2,151,902,620 £34 583,580
Interesi on commercial papers 1,030,837, 195 465,906 100
Interesl on non converlible debenures 204 386,301 26 4580 549
Interesi on laxes 209234 44 537
Interest on subordinate debl 42 224 384 -
Bank chzrgos lewards horrowings 1,062,638 1,178,246
FCNR hedgo promium!"! 159,445 377 1,383 862
Processing and cther fee 23,544 G43 3,070,875
As par Statement of Profit and Loss 3,813,612,398 1,333,048,149
—— e ey — e
{1} During the year onded March 31, 2014, the Company has gnised ing to Rs. 159,445,377 (Provicus Year Rs. 1,383,682} In the Siatemant of Profit and Loss
on account of fareign farward exchang I inls lo bedge foralgn curmency risk of lemm boars from benks. Amount of loss on restalement of the forward
exchange contract al the closing exchange rates a5 al March 31, 2018, which offsels the gain on | of forelgn y term loans has been recognized as part of Forsign

Currency Transl Addi . Devivalive instruments outstanding as 81 March 31, 2018 are gwven below:

n) Forwerd contracts entered (nlo for hodging purposes and oulstanding es al March 31, 2018 in respect of seven forward exchange contracts {Previous yeer one coniracl) is USD
108,533,561 {Previous year USD 15,278,838.81) against cross curmency of Rs, 7,028 685,783 {Previous yesr Rs 1,000,000,000).

For the yaar snded For ttw ywar ended
March 31, 2018 March 31, 2017
Amount {Rs.) Amount [Rs.)
Note -23
Othar sxpenses:

Colleclion charges 1,090,796 3.573,510
Loss on sate of Invesimentinet) 772,299,821 277,153,397
Depository charges 684,935 359,146
Slamp paper 12,591,953 3,755,340
Servlee chargas 500,000 1,345 875
Rales and taxes 1,761,517 151,468
Communlcation oxpenses 1,131,232 1,529,680
Lagal and professional foes 7,723,301 6839413
Rent and other chargea™ 32,257,629 23,832,080
Electricily exponscs 2,759,538 3,090,207
Repair & maintonance 9,609,144 12,783,446
Recruilmeni oxpenses. 45,139 6,295
Prnting and stationery B53,238 459,887
Travelling and conveyance 5,721,080 5,882,216
Audilor's rermuneralion {nst of GST! service lax (nput credil Rs. 69412
{Previous year Rs. 553164}
- as alalutory sudltor B40,663 825,000
Conlingent provision against standard assels f Frovision for lozn assets / 603,675,626 1,2087.412,756
Bad dobis writlen afffnet of recoveries) (2 (Friv o)
Expondilure on carporate sodial responsibility™ 11,180,000 6,353,000
Trusleeship fees 688,042 293,11
Membership foos 202,301 10,400
Adverisemcnt expenses 67,236 24,968
Miscollanecus expenses 262872 526,845

Az per Statement of Profit and Loss 1,546,150,373 4,836,609,960

(1} The Company has laken offite premises on Lease and Leave & License basis at various locations in India. Lesse rent ¢ License lees aggregating to Rs. 32,257,829 (Previous
yoar Rs 23 A32 680} In respect of the same have been charged to the Statement of Profit and Loss. The agreements are executed Tor periods ranging Tram 11 months o 9 years
wilh & renewable cause. In meny cases, the agreements also provide for termination at wif by edther party by giving e pdor notice period betwes 30 1o % days. The minimum lease
rentals outstanding 85 et March 31, 2018, are as under:

Minimum Leazs Rentaty

For the year endad For the year sndad
March M, 2018 March 31, 2017
Particulars Amount (Rs.} Amount (Rs.}
Within one year 19 959,107 12 317468
One lo flve years 50,506,984 30,634,807
Abave lve years 28 467 189 1,639,269
93,023,281 44 591 544
{2) Contingent provisi galnst d assets / pr for toan aszats / bad debts written off (net of racoveries) includes;
' For the yaar onded For Ha yaar snded
March 31, 2018 March 31, 2017
Particulars Amount {Rs) Amount [Rs.)
Contingont provisions egatnst slandamd assels 202,091,455 66,344,327
Provision for lpan assels § bad debt / advances wiitlen off 481,584 137 1,221.068.469
Total 883,675,628 1,287 412,796

*MNet of bad dobt recovery of Rs. 29,127,014 (netted of by bad debl fedvancas wrilten off of Rs, 11,124 467) {Pravious year net of bad debl recovery of Rs. 2,410,987 (Nelled af by
bad debl fadvances wrilien off of Rz B35 457 43711,

(3} in respect of Corparale social responsibility actlivilies, gross amounl required Lo c Company during the year- was Rs. 11,180,000 {Previous year Rs. §,353,000) and
Company has paidéiepent Rs 11,380,000 (Pravious yeer Rs. £,353,000) Q?’N A AS& -
53
~zt
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Indlabuiis Gommerclal Gredit Liriited
( 1y Indixbulls Infy ¢ Cradit Limited)
Notas to financlal statamants for the yaar sndad March 31, 2013

Note - 24
oy
{a)(i) Term Loans from banks as at March 31, 2018 Includea™; .
As at
Particulars March 31, 2018
Amount {Ra.j*
Tearm loan taken from bank(s}. This loan is repayable in quarterty i liment with mo iumn period of 6 menth from the date of]
dishursement. The balance benure for s loan i B months from the Balance: Sheet date ™ .G
Term loan taken from bankis), These Ipans arm repayable in quarterdy installment from the date of disbursement. The balance
tsnure for these loars is 18 months {average) from the Balance Shest date.(” 1.145833.335
Term loan taken from bank{s}, This loan is repayable in yaarly installment with the moratorium period of 3 years from the date of
disbursement, The batance tenurs for this loan is 53 months from the Balance Sheet date 8300,000.000
‘Term loan taken from bank(s), Thess [oans are repayabls m half yearly installment with moratorium period of 2 years from the date 1000, 000,000
of disbursement, Tha balance tenura for these loans is 33 months {average] from the Bakanee Sheet date ™ e
Term lcan taken from bankiz), These loans are repayable in guartery inztallment with moratondum perod of 1 year from the date of 1001 000 000
disbursement. The balance terurs for these loans is 30 manths {averane} from the Batance Sheet date . i
Tearm lcan taken from bankis), These loans are repayable in quarterly instament with moratarium period of 1 year from the date of
disbursement, The balance tenura for thess loans is 63 months (average] from the Balance Sheet date.™ 5.750.000,000
Tamm loan taken from bank({s}, These loans are repayable in yearly instaiment with the moratorum pericd of 2 years from the dabe
of disbur The balance tenure for these [oans s 47 months {average) from the Balance Sheet data 12.000,000,000
Term loan taken from bank(s), These loans are repayable n yearly install with the moratorium pericd of 2 years from the date|
|nf dishursementThe balance jenura for the=s (ogns is 43 months {average} from the Batance Sheet date ® 5085739880
Term loan of taken from bankis), These loans are repayable in bullet at the end of the tenure from the date of dishursement, The|
balance tenure for these loans is § hs {average) from the Balance Sheet date @ 2,030.676,502
Total 39.570,027,703
* Includes current maturity of long term debt
{a){ll) Torm Loans from banks as at March 31, H17 Includes™:
Az ml
Particulars Warch 3t, 2017
Amount (Rs.}*
Term loan taken from bank(s), This ioan 5 repayable in quarterly installment with moratorium period of B month from the date of
dishur t. The balancs tenure for this loan is 18 manths from the Bal Sheet date.""! 833,333.332
Term loan taken from bank(s), These foans are repayable in quartery instaliment from the date of disbursement. The bafance| | e ceq oy
tenure is 27 months (avets lance Sheet gate B
Tarm Inan taken from bank(s), This loan is repayable in yearly instaliment with the moratorium peried of 3 years from the date of
lisk The balance tanure for this loan 1 61 months from the Balance Sheet date ™ 2,000,000.000
Term toan taken from bank(s), These loans are repayable v yearly instalment with the moratorium perod of 2 years from the date| 5.000.000.000
of disbursement. The balance tenure for thase laans is 44 months {average} from the Balancs Sheet date. e
Term loan taken from bankis), This loan ks ref ble n yearly nstall with the moratorium period of 2 years fram the date of 58.518
fish . The balance tenure for this loan ks 81 months from the Balance Sheet date ® 990.658,
Total 12,990,650,517 |
* Includes current maturity of long kerm debt
{4) Linked te reference rate used by respective lenders
{2) Limvked ber Libor
{b) Subardinated debt junascursd} [repayabde at par}
As at Asal
Partlculars March 31, 2018 | March 31, 2017
Amount {Rs.) | Amount {Rs.) |
B.45% Subordmated Debt of Face valus of Rs 100,000 each Red ble on November 08, 2027 £00,000 000 -
8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 30, 2027 400,000 000 -
8 45% Subordinated Deht of Face value of Rs. 100,000 each Redeemable on January 05, 2028 500,000,000 -
B.85% Subordinated Dwbt of Face value of Rs. 100,000 each Redeemable on March 28, 2028 1,000,000 000 -
[Total - 2.500,000,000 -
Note - 25

Contingent Liakl{ity and Cemmitments :
i} Centingent liabiliies not provided for in respect of:
{a} Income tax of Rs, Ni (Previcus Year Rs. 6,32,675) with respect to Financial Year 2012-13 an account of disalkawance Uis 37 of the Income Tax AcL 1961 against which the

Campany had preferred an appeal before the Commissioner of Income Tax {Appeals) The said appeal was voluntarlly withdrawn by the Company and accordingly, the sal appeal
was tismizsed by the Cx LEY al Tax (Appeals) during the year ended March 31, 2018,

{b) There are no other contingent liabilities bo be reported as at March 34, 2018 {Previcus year Rs. Nil)

i} Capital commitments not provided for

{a) Capltal commétments {net of capital advances Rs 4,745.040 (Previous year 2. 168.465) on account of contracts remaming to be executed and not provided for, are estimated at
Rs 51,287 324 (Pravious year Rs. 6.475) -

(b} There are no other comimitments o be reported as 2t March 31, 2018

v
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Motos o Ananciel stztemaonts for the year snded March 31, 2018

Hote - 26
Employ ok Op Plary of g Ft Lkn!led('theﬂo!dt_r!nComplﬂf"lHFL'l:
(a} Stock option plans of the hite Holding Company Inctuding pians In Heu of stock options plams of it er ih tra idiary indlabefs Cradit Services Limitad
transiemed under the Court spproved Plan of Asrangement:
New PLARS®
ML - HF 51 Empioyie=t Stock Opton Fen i — 2008
MHFL - BF 5L Employers Siock Opbon — 2008
“Tha rame of the plans has boen revised by the spproval of the Sharshalders of the Holding Compony In the Bth Anrus! Goneral Moeting hedd on July 1, 2013
{b) indisbuths Houstng Flnencs {imtted Employses Stock Option Pan-2013
The members of HFL #t thelr hinafing dyvied Mach: B, 2013 spprowed the HFL ESOS - znﬂpunauuhﬁuasgmmmmmnmmmmmem
Shares of Ry, 2 oach of IHFL 15 b lzstad In ond or more franches to Bs efighie employees or io efipble empioy of ity fiark :mmmﬂhﬂa The Comperzation
Commitine constfuted by the Baerd of Direclors of IMFL hes, & B mwvafing hedd an October 11, 2014, grantad, 10,500,000 Stk Options rep g an equal ber of equity shares of
mmam_2mmmmmdm.w.rs.mummmmmmmmmNmsmamdmm.nmomm_mu
mm‘ freas of sccoumting &3 & p ibed in the Guld Notn rand by the Instituts of Ch d A ol India on Accounting (or Employees Share Based
(the Guaidheline=™). A the {apth mmwmmm there b no employws stock th on of the samo, Those aptions vest with effect

MNHMMLG October 11, 2015, Mmm"ﬂmmmuﬂhuwhvmwmlhthmm

mmmwmhwcﬂmmwmmumummuhMMmm10 2017, greended, 10,500,000 Siock Options

g an equal b ummdmmdmzwumwmum 1,156.50, teing the then atrat mvallable dosing markot price on te National Stk
Emummummmmw Ang the s thod of sk p rihad in the Culd: mehmMMMMMM
Accounting for Employess Share Besed Pay {the Culdrlines™). Ay the opt mmmmmmmasm phryos stock p on mocount of

e nama. mmmmmmmmmmle Augrst 12, 2018, whorely the options vest on sach vesting dote 53 per the veating chedul prowided i the Sch

Ouring the cument Onancial year the Compensation Committos constiutad by the Board of Directors of [HFL hery, at i meefing hekt on March 24, 2018, granted. 100,000 Stock Opdons
epresenting en equel ber of ity stures of face value of Rs. 2 each ot 80 exercise price of Ra. 1,200 40, being the then imiest mvilinhde cieming merket price on the Nationad Stock
Exchwnge of tndia Ltd. ws on March 23, 2018 tnBowing the Intrinsh of th mbwhmmmmwumaedommmde
Accrasding for Employess Share Blaved Payments (“the Guidelines™). Aa the options heve beon grniod o Intrirdc vadue, thers i no emplayes stock 2 p on of
the garme. These oplions vest with efioct o th firet vexting date Le. mnmwmmmvwmmmmmmhmmmhhm

=
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Note - 26

Indlzbulls Commarcial Credit Limited

{formerly Indlabulls Infrastructure Credit Limited)

Notet to financlai statemants for the year anded March 31, 2013

Employees Stock Optiens Plans of Indiabulis Housing Finance Limlted {*the Holding Company” “IMNFL"}: {Continued)

{c) The other applicable disclosures In respect of the Stock Option Plans of the Halding Company are as under:«

|IHFL-IBF SL |IHFL-IBFSL |IHFE-IBFSL IHFL-IBFSL, I%&ock IHEL-IBFSL % ok
Particulars Employges Employses IHFLESOS - \HFLESOS - ESOS - 20 Employe ock |Emplovees Stock _BLQ!—O tion Employeas Stock Sptlon
Stock Option Stock Qption — 12013 2013 IHFL. ESOS - 2013 o] n- 2008 Option — 2008- -FfiaT 006 - Dptlon — 2008 - _LPlan 1 2008 -
Plan 1 - 200 2008 «Ragrant Regramt __E—Ra Py Regrant Recrant
Total Options under the Plan 720,000 7,500,000 39,000,000 | 39,000,000 39,000,000 WA, MNA. N.A. MN.A. N.A.
Optlons issusd 720,000 7,500,000 10,600,000 | 10,500,000 104,000 NLA. N.A. N.A. N.A, N.A.
Ten years,15%
First year, 10% | Flve years, | Five years, "
Yasting Period and Parcentage Fcfay;arsis% for nexl elght 20% 20% FM:;':: rs':;_U% M.A, NA N.A. M.A M.A.
¥e years and 5% in| each year each year ¥e
last year
) 15t Novamber, | 8th December, | 121h October, | 12th August, 31st December,
First Vesting Date 2008 3009 2015 2018 25th March, 2018 2010 16th Jluly, 2011 | 27th August, 2010 | 111h January, 2012 | ZHh August, 2010
Nine years,11%
each year for § 5 5
Revised Vesling Pericd & Percenlage years and 12% NA. NA NA NA Ten yoars, 10% for Tfen yoars, 10% | Ten years, $0% for | Ten years, 10% for Ten years, 10% for
during the Sih every year or every year every year avery year every year
year
Exercise Price (Rs.) 100 B5.95 394.75 1156.50 1200.40 1259 158.5 95.95 153.65 100.00
5 years from 5 years from | 5 years from
crrcseioPoes i | O g | | e | Sreeminmencn | oveamtor e || e e | veats ot | v a
™ data vesting data | vesting date 6 na ng ik ¢ g
Dutstanding at ihe beglnning of the .
eriNos.} 16,344 724,178 6,695,081 | 10,500,000 100,000 19,710 78,610 158,000 6,000 87,600
Regrant Additlon N.A N.A MN.A N.A N.A, N.A N.A. N.A, N.A NA.
Regrant Date N.A N.A N.A N.A MN.A December 31, 2009]  July 18,3010 August 27, 2008 | January 11, 2011 | August 27, 2009
Options vested during the year (Nes.) - 411,715 2,032 400 - - 6,390 9,440 39,500 1,500 21,800 |
|Exercised during the year {Nos.) 15,192 383124 2,132,700 - 4,140 20,290 70,000 1,500 3,800 |
Expired during the year (Nos. ) - - - - - - - - -
Cancelled during 1he year - - - - - - B - -
Lepsed during the year - 230 14,000 - - - - - - -
Re-granied during the year - - A N.A NA MN.A N.A NA MN.A
Qutstanding at the end of the year {Nos.) 1,152 340,124 4,548,381 | 10,500,000 100,000 15,570 58,320 79,000 4,500 43,800
Exercisable at the end of the year (Nos.) 1,152 134,263 467,581 - - 2,780 - - - -
Remsining contractual Life [(Weighted 43 & 70 a8 9% 72 75 71 & 71
Months}

N.A - Not Applicable

indiabulls Financial Services Limited {IBFSL) and lis erstwhile subsidiary, Indiabulls Credit Services Limited had snnounced the

companies wherein each oplion represents cne Equity Share of tha Holding Comgpany. The Company had adopted the ESOS/ESOP plan In

Board of Direciors of the Holding Cempany administers each of the above plans.

There is no impact on the Company's net profit and earnings per share In respect of the above plans had the compensation cost for the stock options granted b

con determined basad on the fair value approach.

above ESOS/ESQP plans for its employees and the employees of other group
respect of Its mployees. A Compensation Commitioe canstituted by 1he

o L

 ERHECN



Indiabults Commarclal Crédlt Limited
(formerty Indlabaulls Hitrastrichire Credit Limited)
Notes to financizl statemant= for the year onded March 31, 2098

Nete - 27
Discl qezired under Section 22 of the Micro, Small and Medium Entarprises Development Act, 2006:
As at As at
Partlculars ' . . March 34, 2018 | March 31, 2017
| Amount {Rs.} A t (Rs.)
(i} Principal amaount reralning unpaxd to any supplier as at the end of the accounting year Ni Nil
(I} Interest dus thereon inhy urpald to any supplier as at the end of the accounting year Ni Nil
(i} The amount of mterest paid along with the amounts of the payment made ta the supglier beyond the NI Ni
appointed day
) The amount of interest due and Nil il
il Nil
of further int even in the sucoseding vear, untl such date when the Nl Nit
Interest dues as above are achial

Tha above infamation regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on the basis of information avadable with the
Company This has been relied upon by the auditers.

Mote - 28
Employeq bansfits:
Defi tributton plans

Contributicns are made to Govemment Provident Fund and FamAy Pension Fund, ESIC and other stabrtory funds which cover all efigible employess under applicable Acts. Both the
smployess and the Company make pr ibuthans ta the Provident Fund and ESIC. The contributions are nommally based on a certain proportion of the employee's salary, The
Company has recognised an amount of Rs. 7,400,105 (Previous year Rs. 4,793,058) in the Statement of Profit and Less towards Employers contribution for the above mentioned funds.

(b} Defined hanafits pian

Proviston for Gratuity and Compensated Absences for alt employees is based upon actuarial valuation done at the snd of every financial yearperiod. Maijor drivers in actuatal assumptions,
typically, are years of service and amployes compensation. After the issuance of the Accounting Standard 15 {Revized 2005) - Empiayee Benefits', commitments are actuarially determined
using the 'Projected Linit Credit' method Gains and lossas on changes in actuarial assumptions ane accounted for in the Statemant of Profit and {oss.

Disclosures In mapact of Gratulty and Compansated Abssnces:

3 1 {Ra)
G It G Ity Comp 1 Comg tad
Particulars {untunded) {enfunded) % b
March 3%, 2018 | March 31, 2017 {unfunded) [ led)
March 31, 2018 | March 31, 2017
Raconclilatlon of Hablllty recognizod in the Balance Shant:
i actuarial valuation) 35176 640 29,397 867 13,227 428 12585171
35,176,640 29 397 867 13227428 12 585171
Movement In nat llabllity gnized [n the Bal Shwet:
Met hability as at beginning of the year 29 397 867 21,854 443 12.585.171 10,264 658
MNet exp figain) recognized in the St of Profit and Loss 10,112,650 9 980,895 1,002 803 2,320,513
Benefits paid dunng the year (3,623,980} (2,437 471} N _
Contribution during the year - B R R
Anquisiton Adjustment {ret of settlement amount) (709.888) - {360,546) -
Nt liahility as at end of the year 35.176.640 29,397 BET 13.227 428 12,585 171
Expenze rorognized In the Statemant of Profit and Loss
Curent senvice cost 5,468,805 5.508.051 2,406 558 2 852 249
Past service cosl 1,608,407 .
2,160,743 1,748,355 25,010 821,173
A74 885 2,724,489 {2328 765 {1,352 809
it of Profit and Loss 10,112 650 9,980,895 1,002 803 2320513
Expected return on plan assets - - - -
Actuarial (gains)f losses - - - -
Artual retum on plan aszets - - - -
_|Reconclliation of defined-benefit commitments:
As at beginning of the year 29,397 867 21 854 443 12,585 171 10,264 6558
Current service ost 5.468.605 5,508 051 2,406,558 2.852.249
Paslt sarvice cosl 606 407
Interest cost 2,160,743 1,748,355 925,010 821173
Benefits paid during the year {3523 B8%) {2,437.471) - -
Actuarial {fainsY losses B7d 865 2,724,489 (2,328 765 {1,352, 9068
Acquistion Adjustment (net of settierent amount) {709.888) - {360, 546)
Commitments as at end of the year 35,176 640 29 397 867 13257 428 12,585,171
R iliation of plan assets:
Plan assets as at beginning of the yvear - - - -
Expected retum on plen assets - - - -
Contributions during the ysar - - - -
Paid benefits - - - -
Actuarial {gains} [psses - - - -
Plarn assels as at end of the year - - - -




Credit

- Notes to financiat statements for The year ended March 31, 2018

Nots <28 continued _
Fm- =
Particuters Financial ysars _
201118 { 201817 201318 Wi4-15 1 201)-14
On pln Eebifties e ) (3422 2 ?D_ﬂ 153 Bdd {2,218 194} (mu,zoaﬂ {2994 TT¢
[Gn glan n=sen gowviioss) NA NA. NA NA NA.
| Prevent of beneft obligation 35,170,840 20097 057 <1 854 443 15,208,008 11,671018
[Fok vatue of plan sxsets N.A, NA, HA, NA, HA
i‘:s‘! !"' ‘!m! Over pian assectplon ausets 25,176,840 29,397,067 21,854,443 15,208,008 11,871,818
Compensated shaences {Unfunded)
Partheuters _ Financial years —
2017-18 201697 201318 701413 M|
On plan Eybities o) 1,339,213 2,630 340 412,589 1,069 877 LR
[On pinh a3ty gaiviioss) NA NA, NA, __NA NA
Pravbont vt ¢ bewwr cbliceation 13207 428 12585171 10,204 658 6,668 566 54T 5M0
Fylr virhym of ety M_A NA NA NA MNA,
xcexs of {obfgation over pian oesehyyiplan exsets
[ 13 L] 17585171 10,264 E58 | 6,668 568 5AT1 508
T rind cavicadvetivnres L 1o el it et In respect of Gratulty snd C raaterd Ab e besend on Tha folloring
woct tha commitmond's size, g rosquir s and axp
I Particutars Yu‘: ;ndod Yu': wrwdad
March 31, 2018 |

Ofoount raty = e atgonces T.80% 735%

Expecied returmn on plen aeaety NA MA

Ei ot of Incrowen B 0%

Ty IALM C006-08) [IALM
NLA T Not Appdicatile :

The empioyer best extimats of contributions exvpectsd

fthis space has irtentioncily beer it biank) _

o bo pekd during the: gl perind baginning after the Datance Sheet date. towands Gratully and Companasted Abaencas bs Ra
10,201,572 (Provious yesr Ra_ 0,736 6668) end Ra. 3,853,155 (Previous year Re. 4 038 565) respectively.
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Indiabuils C: Jat Credit Limit
(formetty Indiabulls Infrastructirre Credit Limited)
Notes to financial statements for the year ended March 31, 2018

Note - 29
Segment information for the year ended March 31, 2018, as per Accounting Sta
| ' 5 a ndard {AS}17 "Segment Re "
(a) Primary seymwnt information {by business 1) tAsk . 8 porting
l Amount {Rs.)
Investing and .
Particulars financing related Fee income Tota)
activities based activity
Segment Revenus# 5,020,530,440 1,280 350,836 9,310,881,276
3,068, 665,139 730,300,600 3,798 665,139
Segment Resuits 2495,923,912 1,286,314,538 3,786,238,450
65,556,041 726,579,799 792,135,240
Less: Unaliocated expenditure {net of other unallocated income) - - 11,957,118
- - (1,821,275
Lass; Income taxes and Deferred tax {credit) - - 1,825,272 BB1
- - 208,465,862
Profit after tax - - 2,549,008,473
- - 585,450,653
Segment Assals £4,537,834, 260 - 84,537,834,260
35,096, 345,293 - 36,056,348,293
Unalincated Corporate Assets - - 537,793,041
- - 430,558 980
Total Assets - - §5,075,627,351
Z - 39,527,308,273
Segment Liabilit 71,640,231,038 - 71,640,231,038
31,543,800,713 - 31.543.800,713
Unallocated Corporate Liabil ties - - 602,153,988
N - 157,508,040
Total Liakilities - - 72,242,386,026
N - 31,701,308,753
Capital Expend turg 7,743,968 - 7,743,068
162,761,006 - 162,761,006
Unallocated Capital Expendiiure N - -
Total Capital Expenditure - - 7,743,968
- - 162,781,006
Depreciatian / Amortisation 30,781,503 - 30,781,503
17,297,936 - 17,287,936
Unallocated Depreciation - - 14,531,338
- - 3,549,572
Total Depreciaten ! Amarttsation - - 45,312,841
- - 20,847,508
Non-Cash expenditure other than depreciation 233,143,164 - 233,143,164
885,722,098 - 985, 722,098
Total Non-Cash Expenditure other than depreciation - - 233,143,164
M - 985,722,088

(Pravious yaar's figuros are stated in #alics)

#inciudes Dividend tncome on units of Mutuat Fund, Gain on Mutual Fund Invesiments and Profit on sale of curment investments included in other

income.

b) The Company operates solely in one Geographic segment namely "Within India”™ and hence nc separate infermation for Geographic segment

wise disclosure is required.

c} The Company's primary business activities are to cary on the business of investing and finance related activities and fee Income which mainly

camprises of financial servics related related Fee income from services and other related ancillary services.

d) Segment revenue, rasults, assets and liabilities include amounts identifiable to each segment and amounts allocated on a

&} The accaunting policies adopted for segment reporting are in fire with the accounhng policies adopted for preparation of financial infarmation as

disciosed in Sigrificant Accounting Policies (Refer Note 2} above.

reasonable basis.




- Rl ol W ey R

&= m—y

Indlxbulls Comnarclal Crodit Limited
(formarty indlabulls Infrastruciurs Cradit Limited)
Notes to financial statements for the yoar endad March 31, 2018

Note - 30

Disclosures In respect of AS - 18 ‘R Party Dsch * as spacified under Section 133 of the Companlss Act, 2013, read with Rulo T of the Companles {Accounts} Rulas,
2014, nx amendad: o

[2) Datallx of etated parties:

D iption of rotationship - Namas of ratated parties

{i} Where control exists

Holding company Indiabulis Housing Finance Limited

Subsidiary company Indiabulls Az=et Management Maurtius {w.ef July 16, 2016}
|Indiabulis Advisory Services Limded

Indlabulls Asset Reconstruction Company Limited
(Subsidiary of Indlabulls Advisory Services Limited) upto Ociober 2, 2016

Indiabulls Capital Services Limtted

[Indiabulls Insurance Advrsors Limited

Nilghi Financlal Censuttants Limited

Subsidiary of Indiabults insurance Advisors Limited
; mpanies (inchudi Indlabulls Asset Holdmg Company Limited

::,::;;md‘m companies (inchuding step down bl Collecion Agency Limited

Indiabulls Asset Management Company Limited

Indiabulls Life | Company Limited

Indiabulls Trustes Company Limbed

Ibudls Sales Limited

Indiabulls Holdings Limited

Hndiabulls Venture Capital Management Company Limited

(Subsidiary of mdiabulls Holdings timied)

tIndlabulls Venture Capital Trustes Company Limited

(Subsldiary of mdiabulls Heldings Limited)

{f) Other related parties
Assoclate of holding company - Oaknorth Holdings Limited {w.e.f. Novembaer 13, 2015)
Mr. Ajit Kumar Mittal — Non-Executive Chaimman {with affect from August

14, 201?] {Whole Time Director upto August 14, 201?;
Key management personme! r. Ripudaman dral - Managng Lirector =] August 16,

2017}
Mr As=hish Kumar Jain- Chief Financial Officer

{b) Slgnificant b tions with related parth A {Ra)
MekdF Crrhebdl Fellow Key
Nature of Transaction e v . ¥ Subaldiary Wanag Tatal
pany pany o | B |
il 2 500000 572
tssue of Equity Shares 2,500.000,572 - - - 500,000,572
Loan Laken 16,400,000 000 — 148 837 000 _ 16,548 837 000
{Maximumn balance outstanding at any time during the: year) 14, 500,000,000 - 108.538.000 - 14 606,538,000
I ™
f . - - G472 884 - - 6.472.8084
i aulty shares . 2,016,323 - - 2,076,323
| Expanses
613,699,463 - 11,428,785 - 625121248
Interest expenses 366,545,366 - 9,495,424 - 376430750
500,004 - - - 500.000
Service charges 1 750,600 _ - - 1,250 00C
. . - - 13,708,726 13,708,726
Salary { Remuneration {including perquisite and retrement benefits) - - = - =

{Previaus year's figures are stated in fzies)

{c} Statamant of materiad ctlona: Amoaunt {Ra.)
For the ysar For the year \
Partleulars sndod anded

March 31, 2018 | March 31, 2017
Isaus of Equity Sharea
-indiabulls Housing Finance Limited 2.500.000.572 -
Loan taken
-indiatwlls Housing Finance Limited 16,400,000,000 | 14, 500.000,600
-Nilgiri Finandal Consuttants Limited 148,837,000 109.538.000
| ent In h :
“Indiabulls Asset Management Mauritius - G472 B3 2.016.323
|intewvwsi on loans taken
-Indiabulls Housing Finance Limited 613,699,463 366,935,366
|-Nilgiri Financial Consuttants Limited 11,421,785 9.495.424
Sorvico charges
-Indiabufls Housing Finance Limited 500.000 1.250.008

Salary / Romuneration/Ratiral Baneflts to Managing Dirsctar
Salary/Raemuneration -

“Ripudaman Bandral 11,016,466 .
[ Ratiral Benaoflis
Ripud Bandral 2592 260 -
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Indlabiitls Comrisicli| Credit Lireltad
{formarly tndlabults infrasiructire Cradit Limited)
Hotes to financlal statements for the year ended March 31, 2018
{d) QutstandIng at year snded March 31, 2018: Amount {Ra.) I
it Fellow
Mature of Transaction cHnIding Subsidiary Total
ompany Companiss

Loans taken
Indiabulls Housing Finance: Limited 800,000,000 - 800,000,000
Nigir Financial Consuttants Limited - 145,332,000 145,332,000

_ - 104,314 600 104.314.000
Amount r ot asslgned loans
Indiabuls Housing Finance: Limited 4,296 102 - 4,296,102

4,647,353 - 4,641,353

[Previous years fgures are stated in Aakes)
In accmd?nce with AS 18, disclosures in respect of transactions with identified related parties are given only for such petiod during which such relationships existed. Retated Parly
relationships are given above are as identified by the Company and relked upon by the Auditors.

Note -3

Eamings por share:

Bask: earnings per share is computed by dividing the net profitfitass) attributable to equity sharehoiders for the period by the weighted average number of equity shares outstanding during
the reporting period. Diluted eamings per share are computed using the weighted average number of equity shares and also the weighted average number of equity shares that could have
be‘en issued on the conversicn of all dilutve potential equity shares. Dilutive patentiat equity shares are adjusted for the proceeds receivable, had the shares been actually issued at fair
value.

Dilutive potential equity shares are deemed converted 25 of the beginning of the peticd, unless they have been lssued at a later date The number of equity shares and potential ditvted
equrty shares are adjusted for stock split and bonus shares as approgriate

Particulars Yaar anded Year andad
March 31, 2018 | Barch 31, 2017
Net Profit/{Loas) after tax (Rs ) 2.549,008,473 585,430,653
Less: Provision for dividend on preference shares 22500000 22 500,000
Net Profif{Loss) available for equity shareholders for compurting Basic wamnings per share [R= } 2 526 508 473 562 990,653
Weighted aversage number of equity shares used for uting Basic eamings per share 46,191,470 42 B26 268 |
Earnings per share - Basic (Rs, per share} 54 70 1345
Net ProfiviLoss) avalable for equity shareholders for computing Diluted earnings per sharg {Rs.] 2 549.008,473 586,480,653 |
Weighted average number of etulty shares used for compurting Diluted eamings par share 62691470 65,326,288 |
Eamings per share — Diluted (RS. per share) 37.11 A9
Norninal value of equity shares — {Rs. par share) 10.00 10,00
Note -32
Disclosures In tarms of Annex | Systemically Important Non-Banking 1l tal (Non-Deposit Accepting ar Helding) Companles Prudantial Norms (Roservo Bank] Drectlens,
204E updated as on February 23, 2013, ta the sxtent applicable to the Company; )
Particutars Amount (Rs.}
Mzrch 31, 218 March 31, 2047

Li:hlmlels side: O ding Overd ] ding OA::::::
{1} Loans and advances avalled by tha NBFC inclush of interast accrued th but
not pald:
ia) Deberpures = Secured™ 3,094,766.028 il 425,480,549 N

: Unsecured Ni Hil NIl Nil

{other than falling within the meaning of public deposits)
{b) Deferred Credits Nil Mil Kil Wi
{¢) Term Loans™ 39,600,227,945 Ni 12,990,659.430 Ni
{d) Inter-corporats leans and barowing Nil Mil Nil Nil
[t} Commercial Paper _22,950,000.000 | NI " 12,500,000,000 NI
{f) Other Loans — {specify nature}
= Loan from Holding Company 800,000,000 Nil NR Ni
— Loan fiom Fellow Subsidary _ 145332 000 I 104,314,000 Wil
— Subordinate Crant™ 2.542,224,384 Nii Nil Nit
— From Banks-Cash Credr Facllity 514075659 Nl [l Nil
{1} Includes interest accrued but nat paid for Rs. 194,766,028 (Previous year Rs. 26,480,543)
{2) Includes interest accrued but not paid for Rz, 30,200,153 (Previous year Rs. 204,513}
{3) Includes interest accrued but not paid for fis. 42 924 384 {Previous year Rs. Nil)
Amaunt [Rs.}

Assats zido: o ding as at
March 31, 2018 | March 31, 2017

(2) Break-up of Loanz and A I ing bills recaivables [othor than those Includad In (4) below:]
a) Secured 77.964,111,718 | 34645509374
{b} Unsecured 163 470,228 521,037,523

{33 Braak up of Leased Axzats and stock on hira and olher asaets countlng towards AFC acilvities
fi) Leass assets including lease rantals under sundry debtors

(a) Financial lease Nit Nl
Nil ]

b -ating leasa
fii) Stock on_hire including hire charges under sundry debtors
{a} Asset= on hire KNI il
{b) Repossessed Assets il il

i) Dther loans eounting towards AFC activities i
a} Loans where_assets have been repessessed il Nil
b s other than (a] aboyg Nil i |

~
© chactered Y
> | pccountants ::.?




lm‘.llatiul.iijsr  Commercial Cradit Limited
{formerly indiabilts IRfrastirchifa Credit Limited)
Motes to financlal statameonts for the year andad March 31, 2018

Nate - 32 .
Disclosures In terms of Annex | Systoemically impaortant Non-Banking 1l tal {Non-D i A tl
2016 updated as on Fobruary 23, 2018, ko tht:ynxmr:'; appiicable ta the & ¥ '!E"No"' n i} pting or Helding) Companies Prudential Norms (Reserve Bank) Dimcions.
(4) Break-up of Investmsnts: * Amount {Rs.}
Outstanding a= at
Cumrent Investments March 31, 2018 | March 31, 2017 |
1. Quoted
i) Shares: {a) Fquity 549 A50 723 Wi
{b} Preference NIl Nit
{iil Debentures and Bonds hi Nil
{iii} Units of mutual funds i Nl
{iv) Govemment Securities Ni Hil
{v} Others {please specify) Nil Nil
2 Unquoted:
fity Shares: (a] Equity Nit Nil
| (b} Preference NI NIl
iy Debentures and Bonds Nil Nil
Eiiii Units of mutual funds 1,221 606 724 1374.787.385
{v) Govemment Securities Ni Nil 1
(v} Others (please specify} Nil NIl
Long Term kvestments -
1 Quated :
i) Shares . {a) Equity Nil Nil
b} Preference N Ni
{iit Debentures and Boncs NR Nil
(i) Units of mutual funds Ml [
{iv] Govemnment Securities Ni Ni
{v} Othars (please spesify) Nil Nil
2. Umuoted:
{i} Sheres {a) Equity 8,480 207 2016323
refere Nl Ni
{ii}_Dehentures and Bonds il Nil
{ii} Units of mutiat funds Nil Hil
(iv} Government Securities Ml Nil
(v} Others [please specify] Nil Wil
{5} Borrawet group-wisa classification of asaats financed 28 In {2} and {3} abows:
Category nt net of wion: 1
March 31, 2018 March 31, 2017
1.Related Parties S d 1] d Total 5 d d Total
{a} Subskdaries Ni NIl Nit Nil Nil Hil
(b} Companies in the: same group Nil il Nil Hit Nit Mil
{c) Other related parties Nil Nil Wil Nil il Nik
2. Other than related partiss” T7,798,660,378 163 470228 | 77.962,130,606 | 34 630 7GH6E.AG4 379,200,430 | 25,009.907.304 |
Total 77.708,660,378 163,470,228 | 77,962,130,606 34,630,796,854 379,200,430 | 35,009,997.294
~Exchetes Provision agatnst foan assets of Rs 165,451,340 (Previous year Rs 456,639.603)
& Investor group-wise classification of all Investmants (Currant and Long tamn In shares and securities {both quoted and un A
March 31, 2018 March 31, 2017
Warkal Value /! | Book Vatua {Net | Markat Valus/ | Book Vatua (Net
Category Break up or falr |  of Provizion) | Break up ar fair | of Provision)
value or NAV (Rs.} valug or NAV {Rs.)
iIRal _{Bal
1. Related Parties
{2} Subsidiaries 8,489,207 BABG 207 2,016,323 2016223
{b} Companies in the same qroup MUl Nil u [ Hil
{e} Other related parties Ni Nil NI Nil
2 Other than related partles:
stment in equity s uoted) 566,995 500 549,650,723 Nil il
Investment in Units of mutua) funds 1,221, 686,734 1,221 686 734 1,374 757,385 1,374 787,385
Total 1817171441 | 1,780,026,664 | 1,376,503,708 | 1,376,603,708 |
{71 Othac information:
Partlculars urt {Rs
March 31, 2018 | March 31, 2017
{i} Gross Non-Perfarming Avssts
(a} Related partes Nl Ni
(D) Other than related parties 494 911,917 635,396,059 |
[il] Nat Hon-Performing A=zats
(a) Relsted parties Nil Nl
| (b) Other than celated parties 329460577 | 478756455 |
{lil} Azsots acquired in satlsfaction of debt Nil Nil

and adjt

Nute: In computing the above information certain assumgth
hy the Auditars.

#= have been made by the Managerment for its requistory submission which have been relfed upon



Indlabislis Commercial Credit Limitad
(formarly Indigbuilia Infristiiétuie Crodit Limited)
Notes to financlal statements for the year andad March 31, 2013

Note - 33
AL

Disclozures in terms of Annax X[ Systamlcally important Non-Banking fl Lo o . .
o (Nori-Dep pting ot Hotding) C Prudential N
2016 updated as on February 23, 2612, to the extent appilcable ta the G g) Com (Reserve Bank] Diractions,

(i} Disclosure of Capltal to Risk Ascets Ratio [CRAR):

Itams As at As at
March 31, 2018 | March 31, 2017
CRAR (% 18.72% 20.49%
CRAR - Tier | Capital (%] 15 28% 20.49%
CRAR - Tier Il Capitat (%) 346% 0.00%
Amount of subordinated debt raised as Tier-Il capital {(Rs in Crores} 260 00 Hit
Amount rmised by issue of Perpetual Dabt Instruments Nil] Nit
[I}{a) Exposurs to Raal Estats Sector: Amount(in Rs. crotes)
Category As at =
March 31, 2018 | MWarch 31, 2017
Dlrect e

a) Residential Mortgages - -
{Lending fully secured by martgages on residential property that is or will be occupied by the bomower or that is

rented Individual housing loans up to Rs.15 lakh are Rs. Nil {Previous year Rs 0.59 Crore). 21 9a5 52
{b) Cammertial Real Estate -
Lerding secured by mortgages on cial real tes {office buildings, retail space, mullipurpose
commercial premizes, multi-family residential buildings, multi-tenanted commercial preméses, industial or 7 626.04 2 248.04
warehouse space, hatels, land acquistion, development and construction, ete. ). Exposure woild alse include e a
‘non—fund based {NFB} limits;
{c) Investments in Mortgage Backed Securiies (MBS) and other securitized eXposures -
{1} Residential KNil Hil
ji retal | Estate. Nil Mil
Totat Exposure to Real Estate Sectar 7.630.15 3,243 .55 |
(IH{b) Exposurs to Capltal Market: Amount(ln Rs. crores}
As at As at
Prarticulars March 21, 2018 | March 31, 2017
() direct investment in equity shares, convertible bonds, convertile debentures and units of equity-oriented 17298
i funds the corpus of which is not exclusively invested In corp debt: -

{ii} advances against shares / bonds J debentures o other securiies or on clean bask o individuals for
imvestment in =hares {(ncluding IPCs / ES0Ps). convertible bomds, convertible debentures, 2nd units of equity- - -
orented mutual funds:
(i) advances for any ather purposes where shares or convertile bonds or convertinle debentures or units of] 1553 10.37
equity oriented mutual funds are taken as ptimary security;

(v} advances for any ather purposes o the extent secured by the collateral security of shares of canvertibke
bonds or canvertible debentures or units of equity orferted mutual funds ie. where the primary security other|
than shares / convertichs bonds / convertble debentures / units of equity oriented mutual funds ‘does not fully
ver the ady A
(v} secwred and unsecured advances to stockbrokers and guarantees issued on behalf of stockbrokers and
]marhet makers;

(i) inans sanctioned to coporates agalnst the sequrity of shares f bonds | debentures of other securities or an
ciean basks for meethg promoters contributon lo the equiy of new companies in anticipation of raising - -

(i} bridge loans to companies against expecied equity flows /issues; - -
(v} all exposures to Venture Capital Funds {bath registered and unregistered) -

Tolal Exposure to Capits] Markat 1848.50 1037

Tiiy Matur] tiarn pf certaln toms of assets and llabllitles:
Amountitn Rs, crores)
Partlculars Deposits Auch I t Borrowings Forsign Foreign
Cumency as=ots Currency
— Llabllites |
= 20017 1.25 51.41 - -
tday to 30431 days {one manth) = 53 49 - 798,65 = ~ -
- 142.59 14217 410 00 - -
Over one manth 1o 2 months - - 135 60 - - — =
- 174.67 - Fa242 - -
Over 2 months ta 3 months - 270 - 50799 - -
- 6577 6389 272.74 - 558
Over 3 months to & months - 11993 - 27.99 N 347
- B39.76 0.25 207.50 - 15.33
Ower 6 months to 1 year - 236 21 843 166 41 - =
- 2,555 98 - 1.936.77 - -
Over 1§ year tn 3 years - 545,30 - 1.352.26 - -
- 244780 - 2 49005 - =
Over 3years o S years - 700.95 N 804 64 - -
Over - 1,281.52 0.85 FI7.I5 - -
el
5 years - 1,326 26 0.20 4000 - -
Tatal = 008.25 208.51 6.937.94 - 20.85
- 3.593.44 15718 _2.759.50 - 3.

[Prewvious years RUIes are stated in fakcs)
Note: tn computing the above infarmation certain estimates, assumngtions and adlustments have been made by the Management for its regulatory submissian which have been refted upon
by the auditors.




Indlabulls Commarcial Crodit Limited
{formerty Indlabuills lifrastrictiifa Credit Limited)
Notes to financlal statements for the year snded March 31, 2018

{h) Disch of) o
Amount[in Re, crores}
Asat --» As at
Particulars March 31, 2018 | March 31, 2047
(1) Valua of Invostments
(i) Gross Value of Investments
a) In India
b] Outsids India - e
{il) Provision for Depreciation -
a} In India i
b} Outside India ::: :::
{iiy Net Value of Investments
a} In india 17715 137.48
b} Cutside India O 85 0.20
{2} M of provisions heid i= depraclation on Investmants j
(i} Opening balance NIl Nil
{i) Add: Provisions made during the yvear Nil Nil
(i) Lass: Write-offfwrite-back of excess provisions during the year Ni Ni
{iv} Closing balance NI N |
V) Discl of Dertvath
(a) Forward Rate Agresmantinterwat Rate Swap Amocunt(in Rx. crofes)
Particul March 31, 2048 | March 31, 27
{if The notional principal of swap agreefments Nil Mil
{i} Losses which would be incurred ¥ coumterpariies falled b fulfill their obligations under the il il
| 2greements
(i) Collateral required by the NBFC upon entering ink swaps Wil il
{iv} Coneenfrations of credi sk arising from swaps Mif Nil
v} The fair value of the swap beok M Jull]
{b] Exchange Tradad Interast Rats (IR} Derfvatives Amount{in Rs. crores
Particulars March 31, 2018 | March 31, 2017
{i) Notional principal amount of exchange raded IR derivatives undartaken during the year Ni N
(instrument-wise) -
(ii) Notional principal of exchange traded IR derivatives outstanding (instrument- Nil Nil
wise
{im I\) Glonal pAngpal amount of exchange Taded L dervatives outstanding and not "Righly il it
effective{instrument-wise)
(] Mark-te-market value of exchange rared IR derivatives outstanding and not “highly [T} Ni
effective” (instrument-wisa)

{c) Discloguras on Risk Exposure In Derlvatives

Qualitative Disclosure

In the crdinary course of its business, the Company is exposed to risks resulting fram changes in foreign curency exchange rates |t manages its exposure to these reks through denvative
financial instruments. It uses derivative instruments such as forwards to manage these risks, in ferms of its pokcy as approved by s Board of Directors which is consistent with its nisk
management strategy. These derivative instruments reduce the impact of both favouratle and unfavourable fluctuations The GCempany's risk management activies are sublect to the
management, drection and contral of Risk Management Committee of its Board of Directors, which reports to the 8oard on the scope of its activites The Company has appropriately
gegregated the functions and activites pertaining to lIis o fvative tr £ All derivath tions entered into by the Company are neported to the Board, and the mark-to-market
gain/loss on s portfolio is monftored regulary by the serior managemenL As at March 31, 2018, the Company has seven farward exchange contracts outstanding and entered into, to
hedge foreign curmency risk on the netional principal amount of Rs 7,028,685 783 (Previous year Rs. 1.000,000,000) in respect of ierms loans from banks

Quantitative Disclosurgs Amountlin Bs. crores)
March 31, 2018 March 31, 217
Particulars T Comency ‘ Interest Rats Turrency Interost Rate
Derivatlves Derlvatives Darheatl Darlvatlves
(i} Derfvatives {f Ictiona! Principal Amount}
For hedging 70287 Nil 100.00 Ni
{i} Marked to Markel Posttons{1}
{a) Asmet{+] 9.64 il Hil Hil
(b} Liability(-) Nil il {1.22) Mit
i} Credil Expasuref(2) Nil Mit Nil Mil
ENE Unhedged Exposures Nil Nil Ni Ni
viiial Dotalis of Fi lat A tx sold to isatlon/R lon € for Assat R uctlon
Amount{in Ra. croros}
Particulars March 31, 2018 | March 31, 2017
{}_No_of accourts j il Ni
(i} Aggregate vahe (net of pravisions) of accounts sold to SGRC il Nil
Ri regate consideration Wl il
i) Addiiona! considerabion realized in res of accounts ransfermed in eadier years Ni Mil
Y te gamfAoss over net book value Nit Nil
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Notes te financisl statsments for the year anded March 31, 2018

{vi{h} Disclosures relating to Secusitisation

. -
) Amount{in R, crores)
. Asat . As at
Particulars March 31, 2018 | March 31, 2017
{1] Total of =ecuritiasd eascts Nil 15 76
{2} Total of mxp Ined by the NBFC to comply with MRR as on the
date of balancs shest
Jai Off-balance shest sxposires
* Firstloss [T] NI
* Others m
b} On-balance sheet exp ] = hE
* First loss Wil Nil
* Others N Nil
(3) Amount of exposures to sacuritisatlon transactions othar than MRR
=) Off-balance sheet es
i) Exposure 1o own securitisations
* Firstloss Nil 18.08
* loss
ii} Exposure to third party securtisations
- Firstloss NI Nl
* Others NI Ni
b) On-balance sheet exposures
Ii[ Exposure fo own securitisations
* First loss. Nil NI
* Cthers Nil Ni
|} Exposure: to third party securitisations
* First loss Nik Hil
* Others Nil N
tw)(c) Datails of Assignment transactlons undartaken by NBFCs
Amaunt{in Rs s
For the year or the year
ended andad
Partlculars March 31, 2018 | March 31, 2017
{1} MNo. of accounts N
{i} Aggregate value {net of provisions) of accounts sold 542.90 Nil
(W) Aggregate consideration 488 61 Hil
{iv) _Additional consideration realized in respect of accournts ransfemed in ¢arier years NIl Hil
(v) Aggrenate gaindoss over net book value Kil Nil
oviiid) Datails of non-p tragy 11 lal aasats purchasedisold
A Detalls of non-p miny fi izl assets p d
__Amount(in Rs. crores)
Particul March 31, 2018 | March 31, 2017
1. {a} No. of accounts purchased during the year Mil i
b regate ocutstandi Ml Mil
2. [a) Of these, number of aceounts restructured during the year Nil Nit
{b] Aggregate outstanding Ni Mil
B. Details of non-performing financlal assets sokd:
. Amgaunt(in R rad
Particulars March 31, 2018 | March 31, 2017
[1. Mo_of accounts sold ’ Ni Nil
Z_Apgregate outstandimng Ni Nil
3 reqate: consideration received Nil Nl

(vli} Mo penalties b

{vlilTha Coempany has besn assigned the following crodit ratings:

ave been imposed on the Company by RBI and other regulators for the Financial Year ended March 31, 2018 (Previous year Nilj.

Instrumant A= at March 31, 2018 Ax at March 31, 2017
Total Bark Loan Faciliies Rated of Rs.2500 Crore {Previous year Rs CRISIL AAASStable CRISIL AA+Stable{Reaffimmed)
2500 Crare)

Non Convertible Debentures of Rs_1450 Crare {Previous year Rs 1450 CRISIL AAA/Stable CRISIL Ad+/Stable{Reafimed)
Crore) .

Commercial Paper of Rs_3000 Crore (Previous year Rs 2000 Crore) CRISIL A1+ (Reaffirmed) CRISIL A1+ [(Reafmeed)

Subordinate Debt Rs 500 Crore CRISIL AAA/Stable NA

Long Term Non Canvertible Debentures of Rs. 7500 Crore (Previous CARE AAA ; Stable CARE AA+(Double A Plus)
vear Rz 1300 Crore!

|_ong-term bark facilties of Rs 6000 Crore {Previous year Rs 2500 Crore}| CARE AMA ; Stable CARE Ad+{Doubks & Plus}
Subordinate Debt Rs. 1200 Crorg CARE AAA ; Stable A,

Commerdlal Paper of Rs. 4000 Crore (Previous year Rz 4000 Crore) ICRA AT ICRA AT+

Rank Loan Farilltes Rated of Rs.1500 Crore {Previous year Rs 1500 BWR Al BWR Alh

Crare)

Non Convertibie Debentures of ks 1500 Crore (Previous year Rs 1500 |BWR AAA BWR AAA

Crore)

{Subordinate Dbt Rs 500 Crore DWR AdD NA

{Ix) Capltal to Risk Assets Ratlo (CRAR) {Proforma)
Heonsidering Nil risk wei on Mutuai fund investments)-

CRAR, (Frof

As at
Mzrch 31, 2013

Az at
March 31, 2017

19 DO%

15.60%
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Indiabults Commarclal Credit Limited
{Formedy Indiabtilis Infrastructire Credit Lintited)
MHates to financla! statements rfc.';r the year anded March 31, 2018

(x) Additional Dlsclosurea

a} Provis| ingencles - '+ =  Amountfin Rs crores}
Break up of ‘Provisions and Contingencles® sh under the bead Expenditure in March 31, 2018 | March 31, 2017
| Profit and Loss Account - . T
Provisions for deprectation on nvestment Nl Nil
Provision towards NEA 49.95 3880
Provision made towards Incorne tax{including deferred tax and MAT Credit) 12253 2035
Provision for Standard Assels 20241 =
{b} Concentration of Advances Amount {in Rs. crores

As at An at
MWarch 31, 218 | March 31, 2017
Total Advances to twenty largest b ) 1,302.90 95549
Per ge of Advances o twenty lamyest borrowers to Total Advances of the NBFC 16.68% 2TATH
c] Concen UGS Amount [In Ris_crores)
As gt As at
March 31, 2018 | March 31, 2017
Total Exposure to wenty largest bomowers { ol 1,325.56 983 51
Percentage of Exposures 1o twenty largest bomowers f customners to Total Exposure of the 16.56% T 9t%
NBFC on borrowers / customers
() C atlon of NPAs Amount [in Rs. crores}
A at Asat
March 31, 2018 | March 31, 2017
Total Exp ta top four NPA accounts 42 55 5885
{»} Sactor-wise NPAs
Ax at As at
March 31, 2018 | March 31, 2017
Parcantage of NPAs to Totaé
Sector Adh In that sactor
| Aariculture A allled activities 0.00% 0 00%
MSME 0.00% 0.00%
Corporate borewers 1.99% 4,92%
Services 0.00% 0.00%
Unsecured personal lnans O 00% 0 00%
QOther r | loans 0 00% 0 D0%
Auto loans and Oiher Loans 0.15% 0.21%
(A Movemant of NPAs Amount {In Rs. croras}
As at Ax at
Par I March 31, 2012 | March 31, 2017
(i) Met NPAs to Net Advances {%) 0.42% 1.37%
{i] Movement of NPAs [Gross)
a) Opening balznce 53.54 374
b Additions during the year 37.8 £3.54
¢} Reductions during the year 51.84 38.74
d} Closing balance 49 49 B3.54
{iii) Movement of Net NPAs
a) Opening balance 47.88 30.24
bl Addiions during the year _ 24 74
¢) Reductions during the year 1493 7.10
d} Closing balznce 2235 47.688
) Movement of provisions for NPAs (excluding provisions on standard assets)
a) Opening balance 15.66 450
b} Additions during the year 49 96 38 B0
c) Reductians during the year 49.08 31.64
d} Closing balance 16 55 15.66

{xl] Ovearsazs Assots

Namae of Joint Ventura/Subsidiary Other Partnar Country
In the JV
Indiabulls Asset Management Mauritius-YWholly Cremed NA Mauritius
Subsidiary
(I Disclosure of Complaints Customer Complalits
Particulars March 2018 | March 31, 2047
a} No_of complaints pending at the beginning of the year NIl N
b) No_of ints received during the year 4 Mi
C) Na_of complaints redressed during the year 4 il
d} No. of complaints pending at the end of the year Mil Hil
Note: In computing the above inf tion and disclosures, certain estimat P and adp s har

been retled upon by the Auditors.

(xill} Details of Singls Borrower Limlt (3GL) / Group Bomrower Limt (GBL} exceadnsd by the NBFC

The Company has not exceeded the limits for SGL / GBL

Chaftemd

Accountanee

ve been made by the Management for its regulatory submissions which have



e
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{formerty Indiabii 18 nfrastiuctine Credit Limited)

Hotes to financial atatemants for the year endod March 31, 2018
a v -

Nota - 34

Disclosurs of Forelgn Cumrency Expozuras:-

K T

Particulars Forsign Year anded March 31, 2018 Year onded March 31, 2017
Currency '
Amaount In Amaunt In
Exchange Rate Foraign A tin R=. | Exch Rate Foreign Amount in Rs.

YT Currency Curmency
Receivables (trade & other) MNA - - - -
Other, Manetary assets NA N - - - - .
Total Recelvables (A} NA - - - - . :

es by dermvativ trevcts {B) NA - - - - - _
Unhedged receivables [C=A-B] NA - - - - - -
I Llabliities
Payables (trade & other}
Bomowings (ECE and Others) user 65.0441 108,101 620 7,096,416 681 64 8306 15 278 838 290,658 518
Total Payables (D) ush 65.0441 108,101,620 7,096,416 681 £4 6366 15278 B29 900 658 518
Hedges by dervative contracts {F) ush £5.0441 109,101,620 7006 416 681 B4 8386 15 275 839 590 655 518
Unhedned Paysbles F=0-E} uso £5.0441 - - 54.8386 - -
1. Coniingent Liabilitles and Commitments
Caontingent Liabilities N - - - - - -
Commitments A - - - - - -
Tatal (G) A - - - - - -
Hedqges by dervative contracts(H] NA - - - - - -
|Unhedged Payables [I=G-H) NA - = - = - -
Total unhedned FC Exposures {1=C+F+} MNA - - - - - -
Nate: For the above disclosure, Interest accrued on borrowings st respective year end has not been considered

Nate -35

In terms of RBI Directions, svery Non Banking Financial Company ("NBFC™) is required to make an peneral provision on standard assets at O 40 percent {Pravious year 0.35 percent) of the
putstanding standard assets as at the year end. Accordingly, the Company has recognised Contingent Provisions against Standand Assets of Re. 324128839 as at March 31, 2018
[Previous year Rs. 122 037,350}

Ax at Ax at
March 31, 2018 March 31, 2017
Amount (Rs.) Amount {Ra.)
Movement In contingent provisions against standard assets is as under
Opening Balanece 122,037 350 55,683,023
Add: Transfer from Statement of Profit and Loss 202,091,489 65,344 327
Less: Utilised during the year - -
Ciozing Balance 324,128,039 122,037,350

Nota - 36
There ara no borrowiﬁg costs 1o be capitalised as at March 31, 2018 {Previous year Rs. Nil).

Mote - 37
In the opirion of the Board of Directors, all current assets, inans and advances appaaring i the balance sheet as at March 31, 2018 have a valus on realization in the ordinary course of the
Company's business at least equal to the amount at which they are stated in the balance sheet znd no provislon is required 1o be made againat the racoverability of these balances.

Note - 38
In respect of amounts 23 mentioned under Section 124 of the Companies Act. 213, thete were no dussiPrevious Year Rs. Nil) required to be credited ta the wvestor Education and
Protection Fund as on March 31, 2018,

Note - 39

The Company has entered into various ag s for the assig Hiisakicn of loans with assignees, wharein h has assigned/securitised a part of its secured loan porfolio
aggregating to Rs. 78,721,83.270 (Previous Year Rs, 44,499.04,103) upto March 31, 2018, being the principal value outstanding as on the date of the deals that are outstanding as on the
Balance Sheet date. The outstanding receivables m respect of the aforesaid assignedfsacuritised loans was Rs A5 082 83,770 {Previous year Rs 47 56,54,011) as at March 31, 2018 for
which the Company has provided credit enhancement in the form of cash collater=! of Rs. Mil {Previous year Rs. 180,600,000) by way of fixed deposits and in the farm of exposures which
have been retamed by the Company in respect of the assignedfsecuritised loans in pliznce with Mini R ion Requirements as specified in the RBI Directons

The Company assigned/securitised various loan portielios to banks andfor ather instihutions which are derecognised in the books of accounts of the Company n terms of accounting policy
mentioned in Significant Accounting policies in Note 2 (vi) above and residual Incoma on_ these Lozans is being recognised over the life of the undetying loans and nat on an upfront basss.

Noto - 40

In terms of Circular no. RBIF2014-15/458, DNER{PD).CLC No 01 9/03.10.04/2014-15 dated February 06, 2015, svery MBFC is required to become a member of all Credit information
Companies, As of the date of these financlal statementz, the Company has obtained the membership of Equifax Information Services Private Limited and CRIF High Mark Credit informaton
Services Private Limited, Experfan Credit Information Company of India Private Limited and Credi information Bureau {India) Limited.

Nota - 41
The Gompany has complied with the Reserve Bank of India {“RBI") Directions in respect of RBI Diractions, 2018,




Note - 42

Previous year's figures have been reorw;‘)ed 1 reclassified wherever necessary to comespond with the current year's classification / disclosures,

As per our repcxt of even date

For Ajay Sardana Associates
Chartered Accourntants
Firm Registration No.018827N
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