Indiabu//s

August 13, 2024

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, “Exchange Plaza”,

Dalal Street, Bandra-Kurla Complex, Bandra (E).
MUMBAI —400 001 MUMBAI —400 051

Sub.: Outcome of Board Meeting held on August 13, 2024

Dear Sir,

We wish to inform you that at the meeting of the Board of Directors of the Company held today
i.e., August 13, 2024, which commenced at 11:30 A.M. and concluded at 12:55 P.M., the
Board has approved the unaudited financial results of the Company (“Financial Results”), for the
quarter ended June 30, 2024, which have been subjected to limited review by the Joint Statutory
Auditors of the Company, in terms of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations™). The disclosures as required
under Regulation 52(4) of the Listing Regulations forms part of the said financial results.

Accordingly, please find enclosed the said statements along with the following documents:
(a) Copy of the said Financial Results along with Limited Review Reports; and
(b) Statement of Utilization of Proceeds & Statement of Deviation / Variation for non-
convertible debentures issued by the Company, confirmaing that there is no deviation or

variation in utilization of issue proceeds; and

(c) Certificate of Security Cover pursuant to Regulation 54 of the SEBI Listing Regulations
read with relevant SEBI circulars.

The aforesaid documents are also being uploaded on the website of the Company i.e.
hitps://www.indiabullscommercialcredit.com/. The said results will also be published in the newspapers,
in the format prescribed under Regulation 52 of the Listing Regulations.

We request you to take note of the above and arrange to bring this to the notice of all concerned.

Thanking you,
Yours truly
for Indiabulls Commercial Credit Limited

Digitally signed by AJIT
AJIT KUMAR KUMAR SINGH
S | N G H _Ieg;«?;gl()24.08.1 313:00:06

Ajit Kumar Singh
Company Secretary

Enclosure: as above

Indiabulls Commercial Credit Limited (CIN: U65923DL2006PLC150632)
Corp. Off. Plot No. 422B, Udyog Vihar, Phase-IV, Gurugram, Haryana-122016. T. 1800 200 7777 (Tol Free) F. +91 124 668 1111
Reg. Off. 5th Floor, Building No.27, KG Marg, Connaught Place, New Delhi-01. T. +91 1143532950 F. +91 11 4353 2947.
Email. homeloans@indiabulls.com Web. indiabullscommercialcredit.com
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Hem Sandeep & Co. Rao & Emmar

Chartered Accountants Chartered Accountants
Office: D 118, Saket, New Delhi— 110017 No. 204 and 205, 2nd Floor,
Phone: +91 11 4052 4636 Ramanashree Arcade MG Road

Email: info@hemsandeep.com Bengaluru 560001

Phone: +91 99106 11114
Email:hemant@raoemmar.com

Independent Auditor’s Review Report on the unaudited financial results of Indiabulls Commercial
Credit Limited for the quarter ended June 30, 2024, pursuant to Regulation 52 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended.

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

1. We have reviewed the accompanying Statement of Unaudited Financial Results of Indiabulls
Commercial Credit Limited (“the Company”) for the quarter ended June 30, 2024 (“the
Statement”) attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

as amended (“Listing Regulations™).

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS
34™), prescribed under Section 133 of the Companies Act, 2013, as amended read with
relevant rules issued thereunder, the circulars, guidelines and directions issued by the Reserve
Bank of India from time to time (“RBI Guidelines”) and other accounting principles generally
accepted in India and in accordance with Regulation 52 of the Listing Regulations. Our

responsibility is to express a conclusion on the Statement based on our review.

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

might be identified in an audit. We do not express an audit opinion.
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4. Based on our review conducted as stated above in paragraph 2 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance with
the recognition and measurement principles laid down in aforesaid applicable Indian Accounting
Standards and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 52 of the Listing Regulations
including the manner in which it is to be disclosed, or that it contains any material misstatement
or that it has not been prepared in accordance with the relevant prudential norms issued by the
Reserve Bank of India in respect of income recognition, asset classification, provisioning and
other related matters, to the extent applicable.

5. The Statement includes results for the quarter ended March 31, 2024 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2024 and the
reviewed year to date figures up to the period ended December 31, 2023 which were subjected to
limited review by us, as required under Listing Regulations.

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

Digitally signed by
AJ AY AJAY SARDANA

SARDANA 1537 0550 T GUPTA:

Ajay Sardana Hemant Gupta
Partner Partner
Membership No. 089011 Membership No. 500806
New Delhi, August 13, 2024 New Delhi, August 13, 2024
UDIN: 2408901 1BKFUTR4099 UDIN: 24500806BKFUSN3303
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Indiabulls Commercial Credit Limited
(CIN: U65923DL2006PLC150632)

Statement of Unaudited Financial Results for the quarter ended June 30, 2024

(Rupees in Crores)

Quarter ended Year ended
Particulars 30.06.24 31.03.24 30.06.23 31.03.24
(Unaudited) (Unaudited) (Unaudited) (Audited)
1 Revenue from operations
(i) Interest Income 328.22 318.86 236.78 1,200.37
(i) Fees and commission Income 291 12.50 4.02 24.89
(iii) Net gain on fair value changes 10.70 4.55 1.09 242.85
(iv) Net gain on derecognition of financial instruments under amortised 67.31 8.90 6.33 26.62
cost category
Total Revenue from operations 409.14 344.81 248.22 1,494.73
2  Other Income 0.02 0.07 0.19 0.92
3 Total Income (1+2) 409.16 344.88 248.41 1,495.65
4 Expenses
Finance Costs 213.93 186.43 172.82 729.57
Impairment on financial instruments (net of recoveries) 78.02 28.60 (94.38) 165.57
Employee Benefits Expenses 6.87 6.14 9.12 33.28
Depreciation and amortization 0.35 0.35 0.31 2.38
Other expenses 6.87 7.20 3.53 20.91
Total exp 306.04 228.72 91.40 951.71
5  Profit before tax (3-4) 103.12 116.16 157.01 543.94
6 Tax expense
Current tax expense 8.44 33.08 36.08 120.54
Deferred Tax Charge / (Credit) 18.28 (5.52) (0.20) 10.40
Total Tax Expense 26.72 27.56 35.88 130.94
7 Profit for the Period / Year (5-6) 76.40 88.60 121.13 413.00
8  Other comprehensive income
A (i) Items that will not be reclassified to profit or loss
(a) Remeasurement (loss) / gain on defined benefit plan (0.41) 0.34 (0.43) (0.49)
(b) Gain / (Loss) on equity instrument designated at FVOCI 76.11 (3.10) 0.61 20.05
(i) Income tax impact on above (17.31) 0.62 (0.03) (4.47)
B (i) ltems that will be reclassified to profit or loss
(i) Income tax impact on above - - - -
Total Other comprehensive income / (loss) (net of tax) 58.39 (2.14) 0.15 15.09
9  Total comprehensive income (after tax) (7+8) 134.79 86.46 121.28 428.09




Quarter ended Year ended
Particulars 30.06.24 31.03.24 30.06.23 31.03.24
(Unaudited) (Unaudited) (Unaudited) (Audited)

10. Paid-up equity share capital 247.80 247.80 247.80 247.80
11. Reserves excluding Revaluation Reserves 5,419.35
12. Analytical Ratios
(i) Capital Adequacy Ratio (%) 48.33%
(i) Earnings per share (EPS)
*(EPS for the quarters are not annualised)
-Basic (Amount in Rs.) 3.08 3.58 4.89 16.67
-Diluted (Amount in Rs.) 3.08 3.58 4.89 16.67
-Face Value (Amount in Rs.) 10.00 10.00 10.00 10.00
Earnings per Share (EPS) after extraordinary items
*(EPS for the quarters are not annualised)
-Basic (Amount in Rs.) 3.08 3.58 4.89 16.67
-Diluted (Amount in Rs.) 3.08 3.58 4.89 16.67
-Face Value (Amount in Rs.) 10.00 10.00 10.00 10.00

Notes to the Financial Results:

1 The above financial results for the quarter ended 30 June 2024 along with comparative period have been reviewed by the Audit Committee on August 12, 2024

and subsequently approved at the meeting of the Board of Directors held on August 13, 2024. The financial results have been subjected to a limited review by the
joint statutory auditors of the Company and their report thereon is unmodified.

The financial results of the Company have been prepared in accordance with Indian Accounting Standards ('Ind AS') notified under the Companies (Indian
Accounting Standards) Rules, 2015 as amended. Accordingly, these financial results together with the results for the comparative reporting period have been
prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34, "Interim Financial Reporting” ("Ind AS 34"),
prescribed under section 133 of the Companies Act 2013 ('the Act'), read with relevant rules issued thereunder, the circulars, guidelines and directions issued by
the Reserve Bank of India from time to time (“RBI Guidelines”) and other accounting principles generally accepted in India and other recognized accounting
practices generally accepted in India and in compliance with Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ('Listing Regulations') pursuant to circular SEBI/HO/DDHS/CIR/2021/0000000637 dated 5 October 2021. These financial
results have been prepared in the format prescribed under the notified schedule Ill of the Companies Act, 2013 for Non-Banking Financial Companies issued by
Ministry of Corporate Affairs (MCA) on 11 October 2018, as amended, and on the basis of Ind-AS that are applicable to the Company based on the MCA
Notification GSR 111(E) and GSR 365(E) dated 16 February 2015 and 31 March 2016 respectively.

Net gain on derecognition of financial instruments under amortised cost category comprises net gain on direct assignment of loans and impact of change in
estimates on assignment transactions based on the trend & market analysis.

Figures for the quarter ended March 31, 2024 are the balancing figures between audited figures in respect of the full financial year ended March 31, 2024 and the
reviewed figures for the year to date period ended December 31, 2023.




5

Disclosures pursuant to RBI Notification - RBI/DOR/2021-22/86 DOR,STR,REC 51/21.04.048/2021-22 dated 24 September 2021
(a) Details of transfer through assignment in respect of loans not in default during the quarter ended 30 June 2024

Quarter ended June 30, 2024

Entity Assignment Acquisition
Count of Loan accounts Assigned 639 -
Amount of Loan accounts Assigned (Rs. in Crores) 539.26 -
Retention of beneficial economic interest (MRR) 101.24 -
Weighted Average Maturity (Residual Maturity in months) 139.45 -
Weighted Average Holding Period [in months] 1.90 -
Coverage of tangible security coverage 1.00 -
Rating-wise distribution of rated loans Unrated -

(b) The Company has not transferred any stressed loan during the quarter ended 30 June 2024.
(c) The Company has not acquired any stressed loan during the quarter ended 30 June 2024.

Under the Scale Based Regulations (SBR) dated September 30, 2022 of Reserve Bank of India, the Company falls under the "Middle Layer (NBFC-ML)"
category.

Members of the Company, at their extraordinary general meeting held on April 29, 2024, approved the change in the name of the Company to ‘Sammaan
Finserve Limited’ and consequential amendment to Memorandum of Association and Articles of Association of the Company.

During the quarter ended June 30, 2024, the Company received a fresh certificate of incorporation from the Registrar of Companies ('RoC'), Delhi & Haryana
consequent upon the change in name of the Company to Sammaan Finserve Limited from erstwhile Indiabulls Commercial Credit Limited. The Company is
awaiting the approval for change of name from the Reserve Bank of India.

Subsequent to the current quarter, on July 16, 2024 the Company has issued and allotted 4,000 Secured, Redeemable, Non-Convertible Debentures of face
value Rs. 1 lakh each aggregating to Rs. 40 Crores, on a private placement basis.

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits received Presidential assent in
September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not been notified and the
final rules/interpretation have not yet been issued. The Company will assess the impact of the Code when it comes into effect and will record any related impact|
in the period the Code becomes effective.

The Chief Operating Decision Maker ("CODM") reviews operations and allocates resources at the Company level. Therefore, the operations of the Company fall
under its main business of financing by way of loans against property (LAP), mortgage backed SME loans, and certain other purposes in India, which is
considered to be the only reportable segment in accordance with IND-AS 108 - Operating Segments. All other activities of the Company revolve around the main
business.

The Company has, in all material respects, utilised the proceeds of issue of non convertible debt securities as stated in the respective offer documents.

The secured non-convertible debentures issued by the Company are fully secured by pari passu charge against mortgage of immovable property, hypothecation
of other financial assets and current and future loan assets of the Company except such receivable specifically charged (including investment) to the extent as|
stated in the Information Memorandum/Offering Documents/Prospectus. Further the Company has maintained security cover as stated in the Information
Memorandum/Offering Documents/Prospectus.




13 Figures for the prior year / period have been regrouped and / or reclassified wherever considered necessary.

Registered Office: Building No. 27, 5th Floor, KG Marg, New Delhi-110001. For and on behalf of the Board of Directors
RAJIV GANDHI e e osns
Place : Mumbai Rajiv Gandhi

Date : August 13, 2024 Managing Director & CEO




Indiabulls Commercial Credit Limited

Unaudited Financial Results for the quarter ended June 30, 2024

Additional Information in Compliance with the provisions of Regulation 52(4) of the SEBI (Listing Obligations And Disclosure Requirements)
Regulations, 2015

Particulars June 30, 2024
1 | Debt Equity Ratio 1.42
(Loan Funds / Own Funds) ’
2 | Debt Service Coverage Ratio Not Applicable, being an NBFC
3 | Interest Service Coverage Ratio Not Applicable, being an NBFC
4 | Outstanding Redeemable Preference Shares (quantity and value) N.A.
5 | Capital Redemption Reserve (Rs. in Crores) 4.00
6 | Debenture Redemption Reserve (Rs. in Crores) 1.01
7 | Net worth (Rs. in Crores) 5,801.94
8 | Net Profit after Tax (Rs. in Crores) 76.40
9 | Earnings per Share (EPS) - Basic and Diluted (Amount in Rs.) 3.08
10 | Current Ratio Not Applicable, being an NBFC
11 | Long term debt to working capital Not Applicable, being an NBFC
12 | Bad debts to Account receivable ratio Not Applicable, being an NBFC
13 | Current liability ratio Not Applicable, being an NBFC
14 | Total debts to total assets (Debt Securities + Borrowings (Other than Debt Securities) + Subordinated 0.56
liabilities) / Total Assets '
15 | Debtors turnover Not Applicable, being an NBFC
16 | Inventory turnover Not Applicable, being an NBFC
17 | Operating Margin Not Applicable, being an NBFC
18 | Net profit Margin (Profit after tax / Total Income) for the quarter ended 30 June 2024 18.67%
19 | Other Ratios (not subjected to review)
(A) | % of Gross Non Performing Assets (Gross NPA / Loan Book) 2.20%
(B) | % of Net Non Performing Assets (Net NPA / Loan Book) 0.79%
(C) | Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) 42.74%
(D) | Liquidity Coverage Ratio (%) for Q1 FY 25 604%




A. Statement of utilization of issue proceeds:

| Indiabu//s

Name of the ISIN Mode of Type of Date of | Amount Raised Funds utilized Any If 8 is Yes, then |Remarks, if any
Issuer Fund instrument raising deviation | specify the purpose
Raising funds (Yes/ No) of for which the
(Public funds were utilized
issues/
Private
placement)
1 2 3 4 5 6 7 8 9 10
Indiabulls NIL NA NA NA NIL NIL No NA NA
Commercial
Credit
Limited

B. Statement of deviation/ variation in use of Issue proceeds:

Statement of Deviation or Variation Remarks

Name of listed entity Indiabulls Commercial Credit Limited

Mode of Fund Raising Publie Isstes/ Private Placement

Type of instrument INot Applicable

Date of Raising Funds INot Applicable

Amount Raised (INR Crores) INot Applicable

Report filed for quarter ended INot Applicable

Is there a Deviation / Variation in use of funds raised ? INo

Whether any approval is required to vary the objects of the Yes+Ne-Not Applicable

issue stated in the prospectus/ offer document?

If yes, details of the approval so required? INot Applicable

Date of approval INot Applicable

Explanation for the Deviation / Variation INot Applicable

Comments of the audit committee after review The Audit Committee has noted that no funds have been raised through public issue / Private Placement of
INCDs by the Company during the quarter ended June 30, 2024.

Comments of the auditors, if any INot Applicable

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:

|

Indiabulls Commercial Credit Limited (CIN: U65923DL2006PLC150632)
Corp. Off. Plot No. 422B, Udyog Vihar, Phase-IV, Gurugram, Haryana-122016. T. 1800 200 7777 (Tol Free) F. +91 124 668 1111
Reg. Off. 5th Floor, Building No.27, KG Marg, Connaught Place, New Delhi-01. T. +91 11 4353 2950 F. +91 11 4353 2947.
Email. homeloans@indiabulls.com Web. indiabullscommercialcredit.com



Indiabulls

Original Modified | Original | Modified | Funds Utilised | Amount of Deviation/ | Remarks, if
Object Object, if | Allocation |allocation, Variation for the any
any if any qua.rter acco.rdlng to
applicable object (INR
Crores and in %)
Not Applicable -- -- -- -- -- --
Deviation could mean:

(a) Deviation in the objects or purposes for which the funds have been raised

(b) Deviation in the amount of funds actually utilized as against what was originally disclosed.

Digitally signed by AJIT
AJIT KUMAR juar snat
Date: 2024.08.13
S I N G H 12:59:40 +05'30'
Name of Signatory: Ajit Kumar Singh
Designation: Company Secretary
Date: August 13, 2024

Indiabulls Commercial Credit Limited (CIN: U65923DL2006PLC150632)

Corp. Off. Plot No. 422B, Udyog Vihar, Phase-IV, Gurugram, Haryana-122016. T. 1800 200 7777 (Tol Free) F. +91 124 668 1111
Reg. Off. 5th Floor, Building No.27, KG Marg, Connaught Place, New Delhi-01. T. +91 11 4353 2950 F. +91 11 4353 2947.

Email. homeloans@indiabulls.com Web. indiabullscommercialcredit.com




Hem Sandeep & Co.

Chartered Accountants

Independent Auditor's Report on Asset Cover as at June 30, 2024 under Regulation 54 read with
Regulation 56(1)(d) of the Securities and Exchange Board of India (listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) (“SEBI Regulations”) for submission to the National
Stock Exchange of India Limited and BSE Limited (collectively referred to as the “Stock Exchanges”)
and IDBI Trusteeship Services Limited, Axis Trustee Services Limited and Beacon Trusteeship Limited
(collectively referred to as the "Debenture Trustees")

The Board of Directors

Indiabulls Commercial Credit Limited
5th Floor, Building No. 27, KG Marg
Connaught Place,

New Delhi — 110 001, India

Dear Sirs,

1. This auditors’ report is issued in terms of our engagement letter executed with Indiabulls
Commercial Credit Limited (“the Company”), for the purpose of onward submission to the
National Stock Exchange of India Limited and BSE Limited (collectively referred to as the
“Stock Exchanges”) and IDBI Trusteeship Services Limited, Axis Trustee Services Limited
and Beacon Trusteeship Limited (collectively referred to as the "Debenture Trustees") of the
Company to ensure compliance with the SEBI Regulations and SEBI Circular
SEBI/HO/MIRSD/MIRSO CRADT/CIR/P/2022/67 dated May 19, 2022 (“the Circular”) in
respect of its listed non-convertible debt securities as at June 30, 2024 (“Debentures”). The
Company has entered into separate agreements with each of the Debenture Trustees
(“Debenture Trust Deeds”) in respect of such Debentures, as indicated in the Statement.

2. We Hem Sandeep & Co., Chartered Accountants, are the Joint Statutory Auditors of the
Company and have been requested by the Company to examine the accompanying Statement
showing 'Asset Cover' for the listed non-convertible debt securities as at June 30, 2024 (the
"Statement") which has been prepared by the Company from the reviewed financial statements
and other relevant records and documents maintained by the Company as at and for the quarter
ended June 30, 2024 pursuant to the requirements of the Regulation 56(1)(d) of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, (the "SEBI Regulations"), and has been initialled by us for identification
purpose only.

Management’s responsibility

3. The preparation of the Statement is the responsibility of the Management of the Company
including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implementation and
maintenance of internal control relevant to the preparation and presentation of the Statement
and applying an appropriate basis of preparation; and making estimates that are reasonable in
the circumstances.

Office: D 118, Saket, New Delhi — 110017
Phone: +91 11 4052 4636 Email: info@hemsandeep.com




The Management of the Company is also responsible for ensuring that the Company complies
with all the relevant requirements and covenants of the respective loan documents including
the Debenture Trust Deeds and for providing all relevant information to its lenders and for
complying with all the covenants as prescribed in the respective Debenture Trust Deeds in
respect of the Debentures.

The Management is also responsible to ensure that Assets Cover Ratio as on June 30, 2024 is
in compliance with SEBI circular no. SEBI/HO/MIRSD/MIRSD CRADT/CIR/P/2022/67
dated May 19, 2022 with the minimum asset cover requirement as per the respective Debenture
Trust Deeds as given in Annexure [ attached to this certificate.

Independent Auditors’ responsibility

6.

10.

Pursuant to the requirements of the Circular, the Company is required to submit the Statement
with the Debenture Trustees along with our report thereon. In this regard, it is our responsibility
to provide limited assurance as to whether anything has come to our attention that causes us to
believe that the figures as set out in the accompanying Statement are not, in all material respects,
in agreement with the reviewed financial information of the Company for the quarter ended
June 30, 2024, and the underlying un-audited books of account and other relevant records
maintained by the Company and whether the asset cover ratio maintained by the Company is
not as stated in Debenture Trust Deeds. Further, basis our examination, our responsibility is to
provide limited assurance that, prima facie, the Company has complied with the financial
covenants mentioned in the Offer Document/Information Memorandum/ Debenture Trust
Deeds in respect of Debentures outstanding as at June 30, 2024 as mentioned in the Statement.

We have jointly with M/s Rao and Emmar, reviewed the financial information of the Company
for the quarter ended June 30, 2024 (“Limited Reviewed Financial Results”) referred to in
paragraph 6 above, prepared by the Company pursuant to the requirements of Regulation 52 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
on which we have jointly issued an unmodified conclusion vide our review report dated August
13, 2024. Our review of these financial results for the quarter ended June 30, 2024 was
conducted in accordance with the Standard on Review Engagements (SRE) 2410, "Review of
Interim Financial Information Performed by the Independent Auditor of the Entity", issued by
the Institute of Chartered Accountants of India ("ICAI") respectively. Our conclusion in
paragraph 12 of this report should be read in conjunction with our review report dated August
13, 2024. Such review was not planned and performed in connection with any transactions to
identify matters that maybe of potential interest to third parties.

We conducted our examination of the Statement in accordance with the Guidance Note on
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of
India. The Guidance Note requires that we comply with the ethical requirements of the Code
of Ethics issued by the Institute of Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

For the purposes of this report on the accompanying Statement, our scope of work did not
involve us performing audit tests for the purposes of expressing an opinion on the fairness or
accuracy of any of the financial information or the financial results of the Company taken as a
whole. We have not performed an audit of the accompanying Statement, the objective of which
would be the expression of an opinion on the financial results, specified elements, accounts or
items thereof, for the purpose of this report. Accordingly, we do not express such opinion in
respect of the accompanying Statement.




11.

A limited assurance engagement includes performing procedures to obtain sufficient
appropriate evidence on the applicable criteria, mentioned in paragraph 6 above. The
procedures performed vary in nature and timing from, and are less in extent than for, a
reasonable assurance engagement. Consequently, the level of assurance obtained is
substantially lower than the assurance that would have been obtained had a reasonable
assurance engagement been performed.

Conclusion

12.

Based on our procedures performed, and according to the information and explanations given
to us and based on representations by the management of the Company provided to us, in our
opinion, nothing has come to our attention that causes us to believe that the figures as set out
in the accompanying Statement are not, in all material respects, in agreement with the
Company’s Limited Reviewed Financial Results for the quarter ended June 30, 2024, the
unaudited books of account and other relevant records maintained by the Company and that the
asset cover ratio maintained by the Company is not as stated in Debenture Trust Deeds, and the
Company, during the quarter ended June 30, 2024, has not complied, in all material respects,
with the financial covenants as stated in Debenture Trust Deeds in respect of the Debentures
outstanding as at June 30, 2024 as mentioned in the Statement.

Restriction on Use

13.

14.

This independent auditors’ report is intended solely for the use of the Company for the purpose
specified in paragraph 1 above and should not be used, referred to or distributed for any other
purpose or to any other party without our prior written consent. Accordingly, we do not accept
or assume any liability or any duty of care for any other purpose or to any other person to whom
this report is shown or into whose hands it may come without our prior consent in writing. This
report relates only to the items specified above and does not extend to any financial statement
of the Company taken as a whole. Our obligations in respect of the report are entirely separate
from, and our responsibility and liability is in no way changed by, any other role we may have
had as joint auditors of the Company or otherwise. Nothing in the report, nor anything said or
done in the course of or in connection with the services that are the subject of the report, will
extend any duty of care we may have in our capacity as joint auditors of the Company.

We have no responsibility to update this report for events and circumstances occurring after the
date of this report.

For Hem Sandeep & Co.
Chartered Accountants
Firm Registration No. 009907N

Digitally signed by AJAY
AJAY SARDANA

Date: 2024.08.13 12:45:50
SARDANA 5o
Ajay Sardana
Partner

Membership No. 089011
New Delhi, August 13, 2024

UDIN: 2408901 1BKFUTT&878



Indiabulls

Indiabulls Commercial Credit Limited

of Security Cover Certificate as per ion 54(3) of the ities and Board of India (Listing Obligation and Di: qui i 2015 as at June 30, 2024
Column
Column A B Column C Column D Column E Column F Column G Column H Column | Column J Column K Column L Column M Column N Column O
Other Assets Elimination
Particular Exclusive Exclusive Pari-Passu Pari-Passu Pari-Passu not offered as | (amountin
s Charges Charges Chagres Chagres Chagres Security negative) (Total Cto H Related to only those items covered by this certificate
Descripti
on of
assets .
N Carrying
for(:‘l_hlch Ibook value
n.;.s t for exclusive
cel 'I":a charges Carrying
e relate assets where value/book value
market value for pari passu
is not charge assets
ascertainable where market
Assets shared or applicable ( value is not
by pari passu Market value | For Eg. Bank ascertainable or
_delbtdhol(‘iie;n Oth " debt a‘:wuzt for Assets Balance, Market Value applicable (For Eg.
(fmr, "h.e‘; tﬁ' fl[ ahss: S consl ;re charges on DSRA market for Pari passu | Bank Balance Total
Debt for 2;r‘;liﬁfate i': ‘:: ;Jarlic P;s:.le o:g?;u:’;o Exclusive value is not charges DSRA market value | Value(=K+L+M+
which this Debt for issued & other charges exclusive basis applicable) Assets is not applicable) N
certificate Other which this debt with pari- (excluding plus pari .
being secured certificate passu items covered passu Relating to Column F
issued Debt being issued charges) in column F) charges)
Book Value Book Value Yes/No Book Value Book Value
ASSETS
Property
Plant and
Equipment - - - - - 1.29 1.29 -
Capital
Work-in-
Progress - - - - - - -
Right of
Use
Assets - - - - - 1.01 1.01 -
RAJIV  oigtatysignes 2
by RAJIV / . R o
GANDH canor [= . Indiabulls Commercial Credit Limited (CIN: U65923DL2006PLC150632)

| gt -l Corp. Off. Plot No. 4228, Udyog Vihar, Phase-IV, Gurugram, Haryana-122016. T. 1800 200 7777 (Tol Free) F. +91 124 668 1111
Reg. Off. 5th Floor, Building No.27, KG Marg, Connaught Place, New Delhi-01. T. +91 114353 2950 F. +91 11 4353 2947.

Email. homeloans@indiabulls.com Web. indiabullscommercialcredit.com




Goodwill

Indiabulls

Intangible
Assets

0.01

0.01

Investment

3,251.35

3,251.35

3,251.35

3,251.35

Loans

6,269.91

1,311.38

7,581.29

7,581.29

7,581.29

Cash and
cash
equivalent

376.44

376.44

376.44

376.44

s

Bank
Balance
other than
cash and
cash
equivalent
s

218.93

218.93

218.93

218.93

Others

1,157.89

1,157.89

1,157.89

1,157.89

Total

6,269.91

6,316.00

231

12,588.22

12,585.91

12,585.91

LIABILITI
ES

Debt
securities
to which
this
certificate
pertains

2,700.94

2,700.94

other debt
sharing
pari-passu
charges
with above
debt

No

3,214.08

3,214.08

Subordinat

ed debt

Trade
payables

Not to
filled

351.45

35145

0.54

0.54

Lease

Liabilities

Provisions

1.29

1.29

6.24

6.24

Others

530.48

530.48

Total

5,915.02

890.00

6,805.02

RAJIV

Digitally signed  /
by RAJIV
GANDHI
Date:
GANDHI4015

10:56:56 +05'30'

Indiabulls Commercial Credit Limited (CIN: U65923DL2006PLC150632)
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Indiabulls

Cover on
Book
Value
(Refer
note 8) - - - 1.06
Cover on
Market
Value - - - 213
Exclusive Pari-Passu
Securit Security Cover
Cover Fyialio Ratio Required
(Refer note 9)
NA 1.07
Notes:
1 The Security Cover ratio pertains to only listed secured debt securities.
2 However, total assets stated above are restricted to the extent of minimum-security coverage required under Debenture trust deed. IND-AS adjustment
for effective Interest rate on secured Non-Convertible Debentures (NCD) is excluded from assets cover being an i and accordingly the asset cover is computed on a
gross basis
3 Assets considered for pari passu charge is calculated based on assets cover requi as per respective i i im for securities and as per sanction for loans
4 Investment includes Assets Held for Sales.
5 Management has deducted overdraft balances and temporary overdraft as per books from cash and cash equivalents
The Company has complied with all Financial and Non Financial Covenants as specified in the respective debenture trust deeds pertaining to the Debt Securities to which this certificate pertains for the period ending June
6 30,2024
7 The above figures have been extracted from the audited financial statements of the Company as at and for the quarter ended June 30, 2024
8 Cover on Book Value represents coverage for all pari-passu debt holders (including borrowings other than debt securities)
9 Pari-Passu Security Cover Ratio Required represents coverage for debt securities for which this certificate being issued

For Indiabulls Commercial Credit Limited

RAUIV GANDHI RUVGANDIH
Name: Rajiv Gandhi

Designation: Managing Director & CEQ
Date August 13, 2024

Digitally signed by

Date: 20240813
1057:16 40530
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