
 

 
Sammaan Finserve Limited (formerly known as Indiabulls Commercial Credit Limited) (CIN: U65923DL2006PLC150632) 

Corp. Off.  Ground Floor, Tower 3A, DLF Corporate Greens, Sector-74A, Gurgaon, Narsinghpur, Haryana – 122 004, India. T. +91 1246093560; F. +91 1246093561 
Reg. Off. 2nd Floor, Plot NO-3, Block-A, Pocket-2, Sector-17, Dwarka Residential Scheme, Dwarka, New Delhi – 110075, India. T. +91 1145571048 & +91 1145571061 

Email. lap@sammaancapital.com Web. www.sammaanfinserve.com 

 
 

   Date: August 13, 2025  

 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

MUMBAI – 400 001 

National Stock Exchange of India Limited 

“Exchange Plaza”, 

Bandra-Kurla Complex, Bandra (E). 

MUMBAI – 400 051 

 

Sub.: Outcome of Board Meeting held on August 13, 2025 

  

Dear Sir, 

 

We wish to inform you that the Board of Directors of the Company at its meeting held today i.e., August 13, 2025, 

which commenced at 10:30 A.M. and concluded at 11:25 A.M., has approved the Unaudited Financial Results of 

the Company, for the quarter ended June 30, 2025 (“Financial Results”), which have been subjected to limited 

review by the Statutory Auditor 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 aforesaid Financial Results along with Limited Review Report issued by the Statutory 

Auditors of the Company;  

 

(b) Statement of Utilization of Proceeds & Statement of Deviation / Variation for Non-Convertible 

Debentures issued by the Company, confirming 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. 

https://www.sammaanfinserve.com/. The said Financial 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 Sammaan Finserve Limited 

(Formerly known as Indiabulls Commercial Credit Limited) 

 

 

Ajit Kumar Singh 

Company Secretary 

Encl: a/a  

https://www.sammaanfinserve.com/
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 NOIDA| MUMBAI|  
KOLKATTA|HYDERABAD|SURAT 

 
 
 
Independent Auditor’s Review Report on the unaudited financial results of Sammaan Finserve 
Limited (formerly Indiabulls Commercial Credit Limited) for the quarter ended June 30, 2025, 
pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 
 
To The Board of Directors of  
Sammaan Finserve Limited  
(formerly Indiabulls Commercial Credit Limited)  
New Delhi 
 
 

1. We have reviewed the accompanying Statement of Unaudited Financial Results of Sammaan 
Finserve Limited (formerly Indiabulls Commercial Credit Limited) (“the Company”) for the 
quarter ended June 30, 2025 (“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. 
 
 
 
 

 
Office address: A-603, 2nd Floor, Sector 46, NOIDA, 201303, Uttar Pradesh 

Phone: +91 74285 48331 Email: info@paryandco.in 
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Conclusion 
 

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. 
 
Other matters 
 

5. The comparative financial information of the Company for the quarter ended June 30, 2024, 
included in the Statement, was reviewed by the predecessor joint statutory auditors who 
expressed an unmodified conclusion on those financial results vide their review report dated 
August 13, 2024.  
 
Our conclusion is not modified in respect of this matter. 
 

 
For P A R Y & Co. 
Chartered Accountants 
Firm Registration No. 007288C 
 
 
 
Bhupinder Nath Mukhi 
Partner 
Membership No. 013794 
New Delhi, August 13, 2025 
UDIN: 25013794BMONEB2632                           

 

BHUPINDER 
NATH MUKHI

Digitally signed by 
BHUPINDER NATH MUKHI 
Date: 2025.08.13 11:16:49 
+05'30'
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A. Statement of utilization of issue proceeds: 

 
Name of the 

Issuer 

ISIN Mode of Fund 

Raising 

(Public issues/ 

Private 

placement) 

Type of 

instrument 

Date of 

raising 

funds 

Amount Raised Funds utilized Any 

deviation 

(Yes/ No) 

If 8 is Yes, then specify 

the purpose of for 

which the funds were 

utilized 

Remarks, if any 

1 2 3 4 5 6 7 8 9 10 

Sammaan 

Finserve 

Limited 

(Formerly 

Known as 

Indiabulls 

Commercial 

Credit 

Limited) 

NIL 

 

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

 

Statement of Deviation or Variation Remarks 

Name of listed entity Sammaan Finserve Limited  

(formerly Known as Indiabulls Commercial Credit Limited) 

Mode of Fund Raising Public Issues / Private Placement 

Type of instrument Not applicable 

Date of Raising Funds Not Applicable 

Amount Raised (INR Crores) Not Applicable 

Report filed for quarter ended June 30, 2025 

Is there a Deviation / Variation in use of funds raised ? No 

Whether any approval is required to vary the objects of the issue 

stated in the prospectus/ offer document? 

Yes / No Not Applicable 

If yes, details of the approval so required? Not Applicable 

Date of approval Not Applicable 

Explanation for the Deviation / Variation Not Applicable 

Comments of the audit committee after review No comments 

Comments of the auditors, if any Not Applicable 

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

 

 



`

Original Object Modified 

Object, if 

any 

Original 

Allocation 

Modified 

allocation, if 

any 

Funds Utilised Amount of Deviation / 

Variation for the quarter 

according to applicable 

object (INR Crores and in 

%) 

Remarks, if 

any 

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.

Name of Signatory: Ajit Kumar Singh 

Designation: Company Secretary  

Date: August 13, 2025
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Independent Auditor's Certificate on Asset Cover as at June 30, 2025 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 
Sammaan Finserve Limited  
(formerly Indiabulls Commercial Credit Limited) 
5th Floor, Building No. 27, KG Marg 
Connaught Place,  
New Delhi – 110 001, India 
 
Dear Sirs,  

1. This auditors’ certificate is issued in terms of our engagement letter dated October 9, 2024 
executed with Sammaan Finserve Limited (formerly 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 
SEBl/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, 2025 (“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, P A R Y & Co., Chartered Accountants, are the 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, 2025 (the "Statement") which 
has been prepared by the Company from the unaudited financial statements and other relevant 
records and documents maintained by the Company as at and for the quarter ended June 30, 
2025 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 address: A-603, 2nd Floor, Sector 46, NOIDA, 201303, Uttar Pradesh 
Phone: +91 74285 48331 Email: info@paryandco.in 



 

 

4. 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. 
 

5. The Management is also responsible to ensure that Assets Cover Ratio as on June 30, 2025 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 I attached to this certificate. 

 

Independent Auditors’ responsibility 

6. Pursuant to the requirements of the Circular, the Company is required to submit the Statement 
with the Debenture Trustees along with our certificate 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, 2025, 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, 2025 as mentioned 
in the Statement. 

              
7. We have reviewed the financial information of the Company for the quarter ended June 30, 

2025 (“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 issued an 
unmodified conclusion vide our review report dated August 13, 2025. Our review of these 
financial results for the quarter ended June 30, 2025 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 certificate 
should be read in conjunction with our review report dated August 13, 2025.  Such review was 
not planned and performed in connection with any transactions to identify matters that maybe 
of potential interest to third parties. 
 

8. 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. 
 

9. 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. 
 

10. For the purposes of this certificate 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 certificate. 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, 2025, 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, 2025, 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, 2025 as mentioned in the Statement.   

 

Restriction on Use 

13. This independent auditors’ certificate 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 certificate is shown or into whose hands it may come without our prior 
consent in writing. This certificate 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 
certificate are entirely separate from, and our responsibility and liability is in no way changed 
by, any other role we may have had as auditors of the Company or otherwise. Nothing in the 
certificate, nor anything said or done in the course of or in connection with the services that are 
the subject of the certificate, will extend any duty of care we may have in our capacity as 
auditors of the Company. 
 

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

 

For P A R Y & Co. 
Chartered Accountants 
Firm Registration No. 007288C 
 
 
 
Bhupinder Nath Mukhi 
Partner 
Membership No. 013794 
New Delhi, August 13, 2025 
UDIN: 25013794BMONED2849 

BHUPINDER 
NATH MUKHI

Digitally signed by 
BHUPINDER NATH MUKHI 
Date: 2025.08.13 11:19:49 
+05'30'
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