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Fair value movements are recognized 
in the other comprehensive income 
(OCI). However, the Group recognizes 
interest income, impairment losses & 
reversals and foreign exchange gain or 
loss in the Statement of Profit & Loss. On 
derecognition of the asset, cumulative 
gain or loss previously recognised in OCI is 
reclassified from the equity to Statement 
of profit and loss. Interest earned whilst 
holding FVTOCI debt instrument is 
reported as interest income using the EIR 
method.

			   4.14.1.5 Debt instruments at FVTPL

			   FVTPL is a residual category for debt 
instruments. Any debt instrument, 
which does not meet the criteria for 
categorization as at amortized cost or as 
FVTOCI, is classified as at FVTPL.

			   In addition, the Group may elect to designate 
a debt instrument, which otherwise meets 
amortized cost or FVTOCI criteria, as at 
FVTPL. However, such election is allowed 
only if doing so reduces or eliminates a 
measurement or recognition inconsistency 
(referred to as ‘accounting mismatch’). 
Debt instruments included within the FVTPL 
category are measured at fair value with 
all changes recognized in the Statement of 
profit and loss.

			   4.14.1.6 Equity Investments

			   All equity investments in scope of Ind AS 
109 are measured at fair value. Equity 
instruments which are held for trading 
classified as at FVTPL. For all other equity 
instruments, the Group may make an 
irrevocable election to present in other 
comprehensive income subsequent 
changes in the fair value. The Group 
makes such election on an instrument-by- 
instrument basis. The classification is made 
on initial recognition and is irrevocable.

			   If the Group decides to classify an equity 
instrument as at FVTOCI, then all fair value 
changes on the instrument, excluding 
dividends, are recognized in the Other 
Comprehensive Income. There is no 
recycling of the amounts from Other 
Comprehensive Income to Statement of 
Profit &Loss, even on sale of investment. 
However, the Group may transfer the 
cumulative gain or loss within equity.

			   Equity instruments included within the 
FVTPL category are measured at fair 
value with all changes recognized in the 
Statement of profit and loss.

			   4.14.2 Financial Liabilities

			   4.14.2.1 Initial recognition and 
measurement

			   Financial liabilities are classified and 
measured at amortised cost or FVTPL. A 
financial liability is classified as at FVTPL 
if it is classified as held-for trading or it 
is designated as on initial recognition. All 
financial liabilities are recognised initially 
at fair value and, in the case of loans and 
borrowings and payables, net of directly 
attributable transaction costs.

			   The Group’s financial liabilities include 
trade and other payables, borrowings 
including bank overdrafts and derivative 
financial instruments.

			   4.14.2.2 Borrowings

			   After initial recognition, interest-bearing 
loans and borrowings are subsequently 
measured at amortised cost using the EIR 
method. Gains and losses are recognised 
in profit or loss when the liabilities are 
derecognised as well as through the EIR 
amortisation process.

			   Amortised cost is calculated by taking 
into account any discount or premium 
on acquisition and fees or costs that 
are an integral part of the EIR. The EIR 
amortisation is included as finance costs 
in the statement of profit and loss. This 
category generally applies to borrowings.

			   4.14.3 Derivative financial instruments	
	

			   The Group holds derivatives to mitigate 
the risk of changes in exchange rates on 
foreign currency exposures as well as 
interest fluctuations. The counterparty 
for these contracts is generally a bank. 
Derivatives that are not designated 
a hedge are categorized as financial 
assets or financial liabilities, at fair value 
through profit or loss. Such derivatives 
are recognized initially at fair value 
and attributable transaction costs are 
recognized in net profit in the Statement of 
Profit and Loss when incurred. Subsequent 
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to initial recognition, these derivatives are 
measured at fair value through profit or 
loss and the resulting gains or losses are 
included in Statement of Profit and Loss.

			   4.14.4 Reclassification of financial 
assets and liabilities

			   The Group doesn’t reclassify its financial 
assets subsequent to their initial 
recognition, apart from the exceptional 
circumstances in which the Group acquires, 
disposes of, or terminates a business line. 
Financial liabilities are never reclassified.

			   4.14.5 De recognition of financial assets 
and liabilities

			   4.14.5.1 Financial Assets

			   A financial asset (or, where applicable, a 
part of a financial asset or part of a group 
of similar financial assets) is de-recognised 
when the rights to receive cash flows from 
the financial asset have expired. The Group 
also de-recognised the financial asset if it 
has transferred the financial asset and the 
transfer qualifies for de recognition.

			   The Group has transferred the financial 
asset if, and only if, either:

			   •	 It has transferred its contractual 
rights to receive cash flows from the 
financial asset

			   Or

			   •	 It retains the rights to the cash flows, 
but has assumed an obligation 
to pay the received cash flows in 
full without material delay to a 
third party under a ‘pass-through’ 
arrangement

			   Pass-through arrangements are 
transactions whereby the Group retains 
the contractual rights to receive the cash 
flows of a financial asset (the 'original 
asset'), but assumes a contractual 
obligation to pay those cash flows to one 
or more entities (the 'eventual recipients'), 
when all of the following three conditions 
are met:

			   •	 The Group has no obligation to pay 
amounts to the eventual recipients 
unless it has collected equivalent 
amounts from the original asset, 
excluding short-term advances with 

the right to full recovery of the 
amount lent plus accrued interest at 
market rates.

			   •	 The Group cannot sell or pledge the 
original asset other than as security 
to the eventual recipients.

			   •	 The Group has to remit any cash 
flows it collects on behalf of the 
eventual recipients without material 
delay.

			   In addition, the Group is not entitled 
to reinvest such cash flows, except for 
investments in cash or cash equivalents 
including interest earned, during the 
period between the collection date and 
the date of required remittance to the 
eventual recipients.

			   A transfer only qualifies for derecognition 
if either:

			   •	 The Group has transferred 
substantially all the risks and 
rewards of the asset

			   Or

			   •	 The Group has neither transferred 
nor retained substantially all the 
risks and rewards of the asset, but 
has transferred control of the asset.

			   The Group considers control to be 
transferred if and only if, the transferee 
has the practical ability to sell the asset 
in its entirety to an unrelated third 
party and is able to exercise that ability 
unilaterally and without imposing 
additional restrictions on the transfer.

			   When the Group has neither transferred 
nor retained substantially all the risks 
and rewards and has retained control 
of the asset, the asset continues to be 
recognised only to the extent of the 
Group's continuing involvement, in 
which case, the Group also recognises an 
associated liability. The transferred asset 
and the associated liability are measured 
on a basis that reflects the rights and 
obligations that the Group has retained.

			   Continuing involvement that takes the 
form of a guarantee over the transferred 
asset is measured at the lower of the 
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original carrying amount of the asset and 
the maximum amount of consideration 
the Group could be required to pay.

			   If continuing involvement takes the 
form of a written or purchased option 
(or both) on the transferred asset, the 
continuing involvement is measured at 
the value the Group would be required 
to pay upon repurchase. In the case of 
a written put option on an asset that is 
measured at fair value, the extent of the 
entity's continuing involvement is limited 
to the lower of the fair value of the 
transferred asset and the option exercise 
price. The profit or loss on derecognition 
is recognised in the Statement of profit 
and loss.

			   Derecognition due to modification of 
terms and conditions

			   The Group de-recognizes a financial 
asset, when the terms and conditions 
have been renegotiated to the extent 
that, substantially, it becomes a new 
loan, with the difference recognised as a 
derecognition gain or loss, to the extent 
that an impairment loss has not already 
been recorded. The newly recognised 
loans are classified as Stage 1 for ECL 
measurement purposes, unless the new 
loan is deemed to be Purchase Oriented 
Credit Impaired ("POCI":)

			   If the modification does not result in cash 
flows that are substantially different, 
the modification does not result in 
derecognition. Based on the change in 
cash flows discounted at the original EIR, 
the Group records a modification gain or 
loss, to the extent that an impairment loss 
has not already been recorded.

			   4.14.5.2 Financial Liabilities

			   A financial liability is derecognised when the 
obligation under the liability is discharged, 
cancelled or expires. Where an existing 
financial liability is replaced by another 
from the same lender on substantially 
different terms or the terms of an existing 
liability are substantially modified, such 
an exchange or modification is treated 
as a derecognition of the original liability 
and the recognition of a new liability. The 
difference between the carrying value 

of the original financial liability and the 
consideration paid is recognised in profit 
or loss.

		  4.15	 Impairment of financial assets

			�   4.15.1 Overview of the ECL principles

			   The Group is recording the allowance for 
expected credit losses for all loans and 
other debt financial assets not held at 
FVTPL, together with loan commitments 
and financial guarantee contracts, (in 
this section all referred to as ‘financial 
instruments’). Equity instruments are not 
subject to impairment under IND AS 109.

			   The ECL allowance is based on:

			   a)	 12 months’ expected credit loss 
(12mECL) where there is no 
significant increase in credit risk 
since origination and

			   b)	 on the the credit losses expected 
to arise over the life of the asset 
(the lifetime expected credit loss 
or LTECL)

			   The 12mECL is the portion of LTECL that 
represents the ECL that results from 
default events on a financial instrument 
that are possible within the 12 months 
after the reporting date.

			   Both LTECL and 12mECL are calculated on 
individual and collective basis, depending 
on the nature of the underlying portfolio 
of financial instruments. The Group 
has established a policy to perform an 
assessment, at the end of each reporting 
period, of whether a financial instrument’s 
credit risk has increased significantly since 
initial recognition.

			   Based on the above process, the 
Company groups its loans into Stage 1, 
Stage 2, Stage 3, as described below:

			   Stage 1 : When loans are first 
recognised, the Company recognises 
an allowance based on 12mECL. Stage 
1 loans also include facilities where the 
credit risk has improved and the loan 
has been reclassified from Stage 2 or 
Stage 3.

			   Stage 2: When a loan has shown a 
significant increase in credit risk since 
origination, the company records an 



Notes
Forming part of the Consolidated Financial Statements of Indiabulls Housing Finance Limited for the year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

ANNUAL REPORT 2021-22

166

allowance for the LTECL. Stage 2 loans 
also include facilities, where the credit 
risk has improved and the loan has 
been reclassified from Stage 3.

			   Stage 3: Loans considered credit-
impaired. The Company records an 
allowance for the LTECL.

			   4.15.2 The calculation of ECL

			   The Group calculates ECL based on a 
probability-weighted scenarios and 
historical data to measure the expected 
cash shortfalls, discounted at an 
approximation to the EIR. A cash shortfall 
is the difference between the cash flows 
that are due to an entity in accordance 
with the contract and the cash flows that 
the entity expects to receive.	

			   The mechanics of the ECL calculations are 
outlined below and the key elements are, 
as follows:

			   •	 PD - The Probability of Default is an 
estimate of the likelihood of default 
over a given time horizon. A default 
may only happen at a certain time 
over the assessed period, if the 
facility has not been previously 
derecognised and is still in the 
portfolio. 

			   •	 EAD - The Exposure at Default is an 
exposure at a default date. 

			   •	 LGD - The Loss Given Default is 
an estimate of the loss arising in 
the case where a default occurs 
at a given time. It is based on the 
difference between the contractual 
cash flows due and those that the 
lender would expect to receive, 
including from the realisation of any 
collateral. It is usually expressed as a 
percentage of the EAD. 

				    The mechanics of the ECL method 
are summarised below:

				    Stage 1: The 12mECL is calculated 
as the portion of LTECL that 
represent the ECL that result 
from default events on a financial 
instrument that are possible within 
the 12 months after the reporting 
date. The Group calculates the 

12mECL allowance based on the 
expectation of a default occurring 
in the 12 months following the 
reporting date. These expected 
12-month default probabilities are 
applied to an EAD and multiplied 
by the expected LGD.

				    Stage 2: When a loan has shown 
a significant increase in credit risk 
since origination, the Company 
records an allowance for the 
LTECL. The mechanics are similar 
to those explained above, but PDs 
and LGDs are estimated over the 
lifetime of the instrument.

				    Stage 3: For loans considered 
credit-impaired, the Company 
recognizes the lifetime expected 
credit losses for these loans. The 
method is similar to that for Stage 
2 assets, with the PD set at 100%. 

				    Loan commitments: When 
estimating LTECL for undrawn 
loan commitments, the Company 
estimates the expected portion of 
the loan commitment that will be 
drawn down over its expected life. 
The ECL is then based on the present 
value of the expected shortfalls 
in cash flows if the loan is drawn 
down. The expected cash shortfalls 
are discounted at an approximation 
to the expected EIR on the loan.

				    For loan commitments, the ECL is 
recognised within Provisions.

			   4.15.3 Forward looking information

			   While estimating the expected credit 
losses, the Group reviews macro-economic 
developments occurring in the economy 
and market it operates in. On a periodic 
basis, the Group analyses if there is any 
relationship between key economic 
trends like GDP, Property Price Index, 
Unemployment rates, Benchmark rates set 
by the Reserve Bank of India, inflation etc. 
with the estimate of PD, LGD determined by 
the Group based on its internal data. While 
the internal estimates of PD, LGD rates by 
the Group may not be always reflective of 
such relationships, temporary overlays are 
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embedded in the methodology to reflect 
such macro-economic trends reasonably.

			   4.15.4 Write-offs

			   Financial assets are written off partially 
or in their entirety when the recovery of 
amounts due is considered unlikely. If 
the amount to be written off is greater 
than the accumulated loss allowance, the 
difference is first treated as an addition to 
the allowance that is then applied against 
the gross carrying amount. Any subsequent 
recoveries are credited to Statement of 
Profit and Loss.

	 4.16 	 Fair value measurement

		  The Group measures financial instruments, such 
as, derivatives at fair value at each balance sheet 
date using valuation techniques.

		  Fair value is the price that would be received to sell 
an asset or paid to transfer a liability in an orderly 
transaction between market participants at the 
measurement date. The fair value measurement 
is based on the presumption that the transaction 
to sell the asset or transfer the liability takes place 
either:

		  In the principal market for the asset or liability, or

		  In the absence of a principal market, in the most 
advantageous market for the asset or liability 

		  The principal or the most advantageous market 
must be accessible by the Group.

		  The fair value of an asset or a liability is measured 
using the assumptions that market participants 
would use when pricing the asset or liability, 
assuming that market participants act in their 
economic best interest.

		  A fair value measurement of a non-financial asset 
takes into account a market participant’s ability to 
generate economic benefits by using the asset in 
its highest and best use or by selling it to another 
market participant that would use the asset in its 
highest and best use.

		  The Group uses valuation techniques that are 
appropriate in the circumstances and for which 
sufficient data are available to measure fair value, 
maximising the use of relevant observable inputs 
and minimising the use of unobservable inputs.

		  All assets and liabilities for which fair value is 
measured or disclosed in the financial statements 
are categorised within the fair value hierarchy, 
described as follows, based on the lowest 

level input that is significant to the fair value 
measurement as a whole:

		  •	 Level 1 — Quoted (unadjusted) market 
prices in active markets for identical assets 
or liabilities

		  •	 Level 2 — Valuation techniques for which 
the lowest level input that is significant to 
the fair value measurement is directly or 
indirectly observable

		  •	 Level 3 — Valuation techniques for which 
the lowest level input that is significant 
to the fair value measurement is 
unobservable

			   For assets and liabilities that are 
recognised in the financial statements on 
a recurring basis, the Group determines 
whether transfers have occurred between 
levels in the hierarchy by re-assessing 
categorisation (based on the lowest level 
input that is significant to the fair value 
measurement as a whole) at the end of 
each reporting period.

	 4.17 	 Dividend

		  The Group recognises a liability to make cash 
distributions to equity holders when the 
distribution is authorised and the distribution is 
no longer at the discretion of the Group. Final 
dividends on shares are recorded as a liability 
on the date of approval by the shareholders and 
interim dividends are recorded as a liability on 
the date of declaration by the Group’s Board of 
Directors.

	 4.18	 Hedging

		  The Group makes use of derivative instruments 
to manage exposures to interest rate and foreign 
currency. In order to manage particular risks, the 
Group applies hedge accounting for transactions 
that meet specified criteria.

		  At the inception of a hedge relationship, the 
Group formally designates and documents the 
hedge relationship to which the Group wishes to 
apply hedge accounting and the risk management 
objective and strategy for undertaking the 
hedge. The documentation includes the Group’s 
risk management objective and strategy for 
undertaking hedge, the hedging/ economic 
relationship, the hedged item or transaction, the 
nature of the risk being hedged, hedge ratio and 
how the entity will assess the effectiveness of 
changes in the hedging instrument’s fair value in 



Notes
Forming part of the Consolidated Financial Statements of Indiabulls Housing Finance Limited for the year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

ANNUAL REPORT 2021-22

168

offsetting the exposure to changes in the hedged 
item’s fair value or cash flows attributable to the 
hedged risk. Such hedges are expected to be 
highly effective in achieving offsetting changes in 
fair value or cash flows and are assessed on an 
ongoing basis to determine that they actually 
have been highly effective throughout the 
financial reporting periods for which they were 
designated.

		  Hedges that meet the strict criteria for hedge 
accounting are accounted for, as described below:

		  4.18.1 Fair value hedges

		  Fair value hedges hedge the exposure to changes 
in the fair value of a recognised asset or liability 
or an unrecognised firm commitment, or an 
identified portion of such an asset, liability or firm 
commitment, that is attributable to a particular 
risk and could affect profit or loss.

		  For designated and qualifying fair value hedges, 
the cumulative change in the fair value of a 
hedging derivative is recognised in the statement 
of profit and loss in net gain on fair value changes. 
Meanwhile, the cumulative change in the fair 
value of the hedged item attributable to the risk 
hedged is recorded as part of the carrying value 
of the hedged item in the balance sheet and is 
also recognised in the statement of profit and loss 
in net gain on fair value changes.

		  The Group classifies a fair value hedge relationship 
when the hedged item (or group of items) is a 
distinctively identifiable asset or liability hedged 
by one or a few hedging instruments. The financial 
instruments hedged for interest rate risk in a fair 
value hedge relationships fixed rate debt issued 
and other borrowed funds. 

		  If the hedging instrument expires or is sold, 
terminated or exercised, or where the hedge no 
longer meets the criteria for hedge accounting, 
the hedge relationship is discontinued 
prospectively. If the relationship does not 
meet hedge effectiveness criteria, the Group 
discontinues hedge accounting from the date on 
which the qualifying criteria are no longer met. 
For hedged items recorded at amortised cost, 
the accumulated fair value hedge adjustment 
to the carrying amount of the hedged item on 
termination of the hedge accounting relationship 
is amortised over the remaining term of the 
original hedge using the recalculated EIR 
method by recalculating the EIR at the date 
when the amortisation begins. If the hedged 
item is derecognised, the unamortised fair value 

adjustment is recognised immediately in the 
statement of profit and loss.

		  4.18.2 Cash flow hedges

		  A cash flow hedge is a hedge of the exposure to 
variability in cash flows that is attributable to a 
particular risk associated with a recognised asset 
or liability (such as all or some future interest 
payments on variable rate debt) or a highly 
probable forecast transaction and could affect 
profit or loss.

		  For designated and qualifying cash flow hedges, 
the effective portion of the cumulative gain or loss 
on the hedging instrument is initially recognised 
directly in OCI within equity (cash flow hedge 
reserve). The ineffective portion of the gain or 
loss on the hedging instrument is recognised 
immediately in the profit and loss statement.

		  When the hedged cash flow affects the statement 
of profit and loss, the effective portion of the gain 
or loss on the hedging instrument is recorded 
in the corresponding income or expense line 
of the statement of profit and loss. When the 
forecast transaction subsequently results in the 
recognition of a non-financial asset or a non-
financial liability, the gains and losses previously 
recognised in OCI are reversed and included in 
the initial cost of the asset or liability.

		  When a hedging instrument expires, is sold, 
terminated, exercised, or when a hedge no longer 
meets the criteria for hedge accounting, any 
cumulative gain or loss that has been recognised 
in OCI at that time re-mains in OCI and is 
recognised when the hedged forecast transaction 
is ultimately recognised in the statement of profit 
and loss. When a forecast transaction is no longer 
expected to occur, the cumulative gain or loss that 
was reported in OCI is immediately transferred to 
the statement of profit and loss.

		  4.18.3 Cost of hedging

		  The Group also may separate forward element 
and the spot element of a forward contract 
and designate as the hedging instrument only 
the change in the value of the spot element of 
a forward contract. Similarly currency basis 
spread may be separated and excluded from 
the designation of a financial instrument as the 
hedging instrument.

		  When an entity separates the forward element 
and the spot element of a forward contract and 
designates as the hedging instrument only the 
change in the value of the spot element of the 
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forward contract, or when an entity separates 
the foreign currency basis spread from a financial 
instrument and excludes it from the designation 
of that financial instrument as the hedging 
instrument, such amount is recognised in Other 
Comprehensive Income and accumulated as a 
separate component of equity under Cost of 
hedging reserve. These amounts are reclassified 
to the statement of profit or loss account as a 
reclassification adjustment in the same period 
or periods during which the hedged cash flows 
affect profit or loss.

	 4.19.	 Assets held for Sale

		  In the course of its business activities, the Group 
acquires and holds certain assets (residential / 
commercial) for sale. The Group is committed 
to sell these assets and such assets and the 
carrying amounts of such assets will be recovered 
principally through the sale of these assets. 

		  In accordance with Ind AS 105 , assets held for sale 
are measured on the reporting date at the lower 
of carrying value or fair value less costs to sell. 
The Group does not charge depreciation on such 
assets. Fair value of such assets is determined 
based on independent valuations conducted by 
specialists.

	 4.20 	 Recent accounting pronouncements

		  Ministry of Corporate Affairs (“MCA”) notifies 
new standard or amendments to the existing 
standards under Companies (Indian Accounting 
Standards) Rules as issued from time to 
time. On March 23, 2022, MCA amended the 
Companies (Indian Accounting Standards) 
Amendment Rules, 2022, applicable from April 
1st, 2022, as below:

		  Ind AS 103 – Business Combinations – 
Reference to Conceptual Framework

		  The amendments specify that to qualify for 
recognition as part of applying the acquisition 
method, the identifiable assets acquired and 
liabilities assumed must meet the definitions 
of assets and liabilities in the Conceptual 
Framework for Financial Reporting under 

Indian Accounting Standards (Conceptual 
Framework) issued by the Institute of Chartered 
Accountants of India at the acquisition date. 
These changes do not significantly change 
the requirements of Ind AS 103. The Group 
does not expect the amendment to have any 
significant impact in its financial statements.

		  Ind AS 16 – Property, Plant and 
Equipment – Proceeds before intended 
use

		  The amendments mainly prohibit an entity 
from deducting from the cost of property, plant 
and equipment amounts received from selling 
items produced while the company is preparing 
the asset for its intended use. Instead, an entity 
will recognise such sales proceeds and related 
cost in profit or loss. The Group does not 
expect the amendments to have any impact 
in its recognition of its property, plant and 
equipment in its financial statements.

		  Ind AS 37 – Provisions, Contingent 
Liabilities and Contingent Assets – 
Onerous Contracts - Costs of Fulfilling 
a Contract

		  The amendments specify that that the ‘cost of 
fulfilling’ a contract comprises the ‘costs that 
relate directly to the contract’. Costs that relate 
directly to a contract can either be incremental 
costs of fulfilling that contract (examples would 
be direct labour, materials) or an allocation 
of other costs that relate directly to fulfilling 
contracts. The amendment is essentially a 
clarification and the Group does not expect the 
amendment to have any significant impact in 
its financial statements.

		  Ind AS 109 – Financial Instruments – 
Annual Improvements to Ind AS (2021)

	 	 The amendment clarifies which fees an entity 
includes when it applies the ‘10 percent’ test of 
Ind AS 109 in assessing whether to derecognise 
a financial liability. The Group does not expect 
the amendment to have any significant impact 
in its financial statements.
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(5)	 Cash and cash equivalents

 As at  
March 31 , 2022 

 As at  
March 31 , 2021 

Cash-on-Hand  3.93  5.23 
Cheques-on-Hand  49.50  -   
Balance with banks
In Current accounts#  4,341.41  9,117.77 
Bank Deposits  3,591.20  4,001.16 
Total  7,986.04  13,124.16 
# includes Rs. 4.03 Crore (Previous Year Rs. 4.17 Crore) in designated unclaimed dividend accounts.

(6) 	 Bank Balance other than cash and cash equivalents

 As at  
March 31 , 2022 

 As at  
March 31 , 2021 

Balances with banks to the extent held as margin money or security against 
the borrowings, guarantees, other commitments(1)

 1,666.81  3,879.72 

Total  1,666.81  3,879.72 
(1) �Deposits accounts with bank  are held as Margin Money/ are under lien / in the name of respective counterparties 

with whom the Group has entered into assignment deals. The Group has the complete beneficial interest on the 
income earned from these deposits.

(7)	 Derivative financial instruments

 As at March 31, 2022 
Notional 
amounts 

 Fair value 
assets 

Notional 
amounts 

Fair value 
liabilities 

Part I
Currency Derivatives: 
- Forward Contracts  726.24  2.93  4,693.05  101.60 
- Currency swaps  1,516.73  146.19  -    -   
- Currency options  -    -    -    -   

(i)  2,242.97  149.12  4,693.05  101.60 
Interest rate derivatives - Interest Rate Swaps  -    -    2,182.90  21.11 

(ii)  -    -    2,182.90  21.11 
Total derivative financial instruments (i)+(ii)  2,242.97  149.12  6,875.95  122.71 
Part II
Included in above are derivatives held for hedging and risk 
management purposes as follows:
Fair value hedging: 
Interest rate derivatives  -    -    -    -   

(i)  -    -    -    -   
Cash flow hedging:
- Forward Contracts  726.24  2.93  4,693.05  101.60 
- Currency swaps  1,516.73  146.19  -    -   
- Currency options  -    -    -    -   
- Interest rate derivatives  -    -    2,182.90  21.11 

(ii)  2,242.97  149.12  6,875.95  122.71 
Undesignated derivatives 	 (iii)  -    -    -    -   
Total derivative financial instruments (i)+(ii)+(iii)  2,242.97  149.12  6,875.95  122.71 
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 As at March 31, 2021 
Notional 
amounts 

Fair value 
assets 

Notional 
amounts 

Fair value 
liabilities 

Part I
Currency Derivatives: 
- Forward Contracts  -    -    5,450.40  158.98 
- Currency swaps  1,859.73  154.13  -    -   
- Currency options  -    -    -    -   

(i)  1,859.73  154.13  5,450.40  158.98 
Interest rate derivatives - Interest Rate Swaps  -    -    2,182.90  130.24 

(ii)  -    -    2,182.90  130.24 
Total derivative financial instruments (i)+(ii)  1,859.73  154.13  7,633.30  289.22 
Part II
Included in above are derivatives held for hedging and risk 
management purposes as follows:
Fair value hedging: 
Interest rate derivatives  -    -    -    -   

(i)  -    -    -    -   
Cash flow hedging:
- Forward Contracts  -    -    5,450.40  158.98 
- Currency swaps  1,859.73  154.13  -    -   
- Currency options  -    -    -    -   
- Interest rate derivatives  -    -    2,182.90  130.24 

(ii)  1,859.73  154.13  7,633.30  289.22 
Undesignated derivatives 	 (iii)  -    -    -    -   
Total derivative financial instruments (i)+(ii)+(iii)  1,859.73  154.13  7,633.30  289.22 

	 7.1     Hedging activities and derivatives	

		  The Group is exposed to certain risks relating to its ongoing business operations. The primary risks managed using 
derivative instruments are interest rate risk and foreign currency risk.

		  7.1.1  Derivatives not designated as hedging instruments 	

			   The Group uses interest rate swaps to manage its interest rate risk arising from INR denominated borrowings . 
The interest rate swaps are not designated in a hedging relationship and are entered into for periods consistent 
with exposure of the underlying transactions.

		  7.1.2 Derivatives designated as hedging instruments		

			   a. 	 Cash flow hedges 				  

				    The foreign currency and interest rate risk on borrowings have been actively hedged through a 
combination of forward contracts, principal only swaps and interest rate swaps

				    The Group is exposed to interest rate risk arising from its foreign currency borrowings amounting to $ 
320,000,000 (Previous Year $ 520,000,000). Interest on the borrowing is payable at a floating rate linked 
to USD LIBOR. The Group economically hedged the interest rate risk arising from the debt with a ‘receive 
floating pay fixed’ interest rate swap (‘swap’).

				    The Group uses Interest Rate Swaps (IRS) Contracts (Floating to Fixed) to hedge its risks associated 
with interest rate fluctuations relating interest rate risk arising from foreign currency loans / external 
commercial borrowings. The Group designates such IRS contracts in a cash flow hedging relationship by 
applying the hedge accounting principles as per IND AS 109. These IRS contracts are stated at fair value 
at each reporting date. Changes in the fair value of these IRS contracts that are designated and effective 
as hedges of future cash flows are recognised directly in “Cash Flow Hedge Reserve” under Reserves and 
surplus and the ineffective portion is recognised immediately in the Statement of Profit and Loss. Hedge 
accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or 
no longer qualifies for hedge accounting.
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				    The Group also hedges  foreign currency risk arising from its fixed rate foreign currency bond  by entering 
into the Forward Contracts and Principal Only Swaps. There is an economic relationship between the hedged 
item and the hedging instrument as the terms of the Forward contracts/Principal Only Swaps match that of 
the foreign currency borrowing (notional amount, interest payment dates, principal repayment date etc.). 
The Group  has established a hedge ratio of 1:1 for the hedging relationships as the underlying risk of the 
Forward contracts/Cross currency swap are identical to the hedged risk components.

As At March 31, 2022
Notional 
amount

Carrying 
amount

Line item in the 
statement of 

financial position

Change in fair value 
used for measuring 

ineffectiveness  
for the year

The impact of hedging 
instruments (Net)

 9,118.92  26.41  Derivative Financial 
Asset/ (Liability)

 80.99 

As At March 31, 2021
Notional 
amount

Carrying 
amount

Line item in the 
statement of 

financial position

Change in fair value 
used for measuring 
ineffectiveness for 

the year
The impact of hedging 
instruments (Net)

 9,493.03  (135.09)  Derivative Financial 
Asset/ (Liability)

 (244.82)

Change 
in fair 
value

Cash flow 
hedge 

reserve 
(Gross of 

Income Tax) 
as at March 

31 , 2022

Cost of 
hedging 

as at 
March 31 

, 2022

Cash flow 
hedge 

reserve 
(Gross of 

Income Tax) 
as at March 

31 , 2021

Cost of 
hedging as 

at March 
31 , 2021

The impact of hedging item  80.99  (486.56)  -    (567.55)  -   

March, 31, 2022 Total hedging 
gain / (loss) 

recognised in OCI

Ineffective-ness 
recognised in 

profit or ( loss)

Line item in the 
statement of 

profit and loss
Effect of Cash flow hedge  80.99  0.25 Finance cost

March, 31, 2021 Total hedging 
gain / (loss) 

recognised in OCI

Ineffective-ness 
recognised in 

profit or ( loss)

Line item in the 
statement of 

profit and loss
Effect of Cash flow hedge  (244.82)  0.35 Finance cost

			   b.	 Fair value hedge 

				    The Group uses IRS instruments to convert a proportion of its fixed rate debt to floating rates in order to 
hedge the interest rate risk arising, principally, from issue of non-convertible debentures. Group designates 
these as fair value hedges of interest rate risk. Changes in the fair values of derivatives designated as fair 
value hedges and changes in fair value of the related hedged item are recognised directly in the Statement of 
Profit and Loss thus ineffective portion being recognised in the Statement of Profit and Loss.

(8) 	 Trade Receivables

 As at  
March 31 , 2022 

 As at  
March 31 , 2021 

Receivables considered good - Unsecured  9.26  23.79 
Receivables which have significant increase in credit risk  -    -   
Receivables – credit impaired  -    -   
Total  9.26  23.79 
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	 Trade Receivables ageing schedule as at March 31, 2022

Particulars Less than 
6 Months

6 months 
to 1 Year

 1-2 Years  2-3 Years >3 Years Total 

(i)	 Undisputed Trade receivables considered 
good

 6.35  2.72  0.13  0.02  0.04  9.26 

(ii)	 Undisputed Trade receivables considered 
doubtful

 -    -    -    -    -    -   

(iii)	 Disputed Trade receivables considered good  -    -    -    -    -    -   
(iv)	 Disputed Trade receivables considered 

doubtful
 -    -    -    -    -    -   

	 Trade Receivables ageing schedule as at March 31, 2021

Particulars Less than 
6 Months

6 months 
to 1 Year

 1-2 Years  2-3 Years >3 Years Total 

(i)	 Undisputed Trade receivables considered 
good

 17.65  3.21  0.02  2.02  0.89  23.79 

(ii)	 Undisputed Trade receivables considered 
doubtful

 -    -    -    -    -    -   

(iii)	 Disputed Trade receivables considered good  -    -    -    -    -    -   
(iv)	 Disputed Trade receivables considered 

doubtful
 -    -    -    -    -    -   

(9)	 Loans

 As at  
March 31 , 2022 

 As at  
March 31 , 2021 

Term Loans (Net of Assignment)(1) to (3)*  61,589.26  67,862.00 
Less: Impairment loss allowance  1,639.07  2,454.75 
Total (A) Net  59,950.19  65,407.25 

Secured by tangible assets and intangible assets(2) & (3)  58,481.02  64,308.70 
Unsecured  3,108.24  3,553.30 
Less: Impairment loss allowance  1,639.07  2,454.75 
Total (B) Net  59,950.19  65,407.25 

 As at  
March 31 , 2022 

 As at  
March 31 , 2021 

Amortised Cost Amortised Cost
(C) (I)	 Loans in India  
Others  61,589.26  67,862.00 
Less: Impairment loss allowance  1,639.07  2,454.75 
Total (C)(I) Net  59,950.19  65,407.25 

(C) (II)	 Loans outside India  -    -   
Less: Impairment loss allowance  -    -   
Total (C) (II) Net  -    -   
Total C (I) and C (II)  59,950.19  65,407.25 
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(1) Term Loans (Net of Assignment):
 As at  

March 31 , 2022 
 As at  

March 31 , 2021 
Total Term Loans  72,211.13  80,740.94 
Less: Loans Assigned  12,878.47  14,693.83 

 59,332.66  66,047.11 
Add: Interest Accrued on Loans#@  2,256.60  1,814.89 
Term Loans (Net of Assignment)  61,589.26  67,862.00 

	 *Includes credit substitutes
	 # includes redemption premium accrued on zero coupon bond for Rs 1,154.10 Crore (Previous year Rs. 398.23 crore), which 

will become due and payable upon maturity only. The accounting of the redemption premium shall in no way whatsoever, 
be considered as the credit of the premium to the account of the Group nor create an enforceable right in favour of the 
Group on any date prior to redemption.

	 @ includes interest accrued on units of AIF amounting to Rs. 376.14 Crore (Previous year Rs. 116.13 Crore), which will 
become due and payable upon maturity only.	

	 (2)	 Secured Loans and Other Credit Facilities given to customers are secured / partly secured by :
		  (a) Equitable mortgage of property and / or
		  (b) Pledge of shares / debentures, units, other securities, assignment of life insurance policies and /  or
		  (c) Hypothecation of assets and / or
		  (d) Company guarantees and / or 
		  (e) Personal guarantees and / or
		  (f) Negative lien and / or Undertaking to create a security.

	 (3)	 Impairment allowance for loans and advances to customers					  

		  Group's Analytics Department has designed and operates its Internal Rating Model. The model is tested and calibrated 
periodically. The model grades loans on a four-point grading scale, and incorporates both quantitative as well as 
qualitative information on the loans and the borrowers. The model uses historical empirical data to arrive at factors 
that are indicative of future credit risk and segments the portfolio on the basis of combinations of these parameters 
into smaller homogenous portfolios from the perspective of credit behaviour. Some of the factors that the internal 
risk based model may consider are:

		  a)	 Loan to value
		  b)	 Type of collateral
		  c)	 Cash-flow and income assessment of the borrower
		  d)	 Interest and debt service cover
		  e)	 Repayment track record of the borrower
		  f)	 Vintage i.e. months on books and number of paid EMIs
		  g)	 Project progress in case of project finance
		  In addition to information specific to the borrower and the performance of the loan, the model may also utilise 

supplemental external information that could affect the borrower’s behaviour. The model is also calibrated to 
incorporate external inputs such as GDP growth rate, unemployment rate and factors specific to the sector/industry 
of the borrower.

		  The Internal Rating Model is dynamic and is calibrated periodically; the choice of parameters and division into smaller 
homogenous portfolios is thus also dynamic.
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		  The table below shows the credit quality and the maximum exposure to credit risk based on the Group’s internal 
credit rating system and year-end stage classification*.

Risk Categorization As at March 31, 2022
Stage 1 Stage 2 Stage 3 Total

Very Good  30,417.60  270.27  -    30,687.87 
Good  8,290.57  12,974.00  -    21,264.57 
Average  -    5,061.76  -    5,061.76 
Non-performing  -    -    2,318.46  2,318.46 
Grand Total  38,708.17  18,306.03  2,318.46  59,332.66 

Risk Categorization As at March 31, 2021
Stage 1 Stage 2 Stage 3 Total

Very Good  36,481.55  -    -    36,481.55 
Good  5,378.08  19,590.26  -    24,968.34 
Average  -    2,450.48  -    2,450.48 
Non-performing  -    -    2,146.74  2,146.74 
Grand Total  41,859.63  22,040.74  2,146.74  66,047.11 
*The above table does not include the amount of interest accrued but not due in all the years.

		  An analysis of changes in the ECL allowances in relation to Loans & advances is, as follows:

Particulars As at March 31, 2022
Stage 1 Stage 2 Stage 3 Total

ECL allowance opening balance  559.84  1,038.70  859.79  2,458.33 
ECL on assets added/ change in ECL estimates  540.78  1,309.78  1,169.38  3,019.94 
Assets derecognised or repaid ( including write offs/ 
Write back)

 (633.87)  (1,806.48)  (1,393.15)  (3,833.50)

Transfers from Stage 1  (158.45)  104.01  54.44  -   
Transfers from Stage 2  11.58  (275.94)  264.36  -   
Transfers from Stage 3  0.15  0.36  (0.51)  -   
ECL allowance closing balance#  320.03  370.43  954.31  1,644.77 
The decrease in total ECL during the year is due to overall decrease in loan portfolio and certain loans which 
became non performing being written off.
#Includes ECL on undrawn loan commitments for Rs. 5.70 Crore

Particulars As at March 31, 2021
Stage 1 Stage 2 Stage 3 Total

ECL allowance opening balance  552.20  2,631.27  557.67  3,741.14 
ECL on assets added/ change in ECL estimates  362.67  331.76  292.60  987.03 
Assets derecognised or repaid ( including write offs/ 
Write back)

 (45.68)  (1,774.21)  (449.95)  (2,269.84)

Transfers from Stage 1  (324.55)  196.86  127.69  -   
Transfers from Stage 2  15.19  (347.33)  332.14  -   
Transfers from Stage 3  0.01  0.35  (0.36)  -   
ECL allowance closing balance  559.84  1,038.70  859.79  2,458.33 
The decrease in total ECL during the year is due to overall decrease in loan portfolio and certain loans which 
became non performing being written off.
#Includes ECL on undrawn loan commitments for Rs. 3.58 Crore
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		  4.	 Impairment assessment 

			   The Group’s impairment assessment and measurement approach is set out in the notes below. It should be 
read in conjunction with the Summary of significant accounting policies.

			   (i) 	 Probability of default

				    The Group considers a loan as defaulted and classified it as Stage 3 (credit-impaired) for ECL calculations 
typically when the borrowers become 90 days past due on contract payments.

				    Classification of loans into Stage 2 is done on a conservative basis and typically accounts where 
contractual repayments are more than 30 days past due are classified in Stage 2. Accounts usually 
go over 30 days past due owing to temporary mismatch in timing of borrower’s or his/her business’ 
underlying cashflows, and are usually quickly resolved. The Group may also classify a loan in Stage 2 if 
there is significant deterioration in the loans collateral, deterioration in the financial condition of the 
borrower or an assessment that adverse market conditions may have a disproportionately detrimental 
effect on the loan repayment. Thus as a part of the qualitative assessment of whether an instrument is 
in default, the Group also considers a variety of instances that may indicate delay in or non-repayment 
of the loan. When such event occurs, the Group carefully considers whether the event should result in 
treating the borrower as defaulted and therefore assessed as Stage 3 for ECL calculations or whether 
Stage 2 is appropriate.

				    It is the Group’s policy to consider a financial instrument as ‘cured’ and therefore re-classified out of 
Stage 3 when none of the default criteria are present. The decision whether to classify an asset as Stage 
2 or Stage 1 once cured depends on the updated credit grade once the account is cured, and whether 
this indicates there has been a significant reduction in credit risk.

			   (ii) 	 Internal rating model and PD Estimation process

				    Group's Analytics Department has designed and operates its Internal Rating Model that factors in both 
quantitative as well as qualitative information on the loans and the borrowers. Both Lifetime ECL and 
12 months ECL are calculated either on individual basis or a collective basis, depending on the nature of 
the underlying loan portfolio. In addition to information specific to the borrower and the performance 
of the loan, the model may also utilise supplemental external information that could affect the 
borrower’s behaviour. The model is also calibrated to incorporate external inputs such as GDP growth 
rate, unemployment rate and factors specific to the sector/industry of the borrower.

			   (iii) 	 Exposure at default	

				    The outstanding balance as at the reporting date is considered as EAD by the Group. Considering that 
PD determined above factors in amount at default, there is no separate requirement to estimate EAD.

			   (iv) 	 Loss given default	

				    The Group uses historical loss data for identified homogenous pools for the purpose of calculating LGD.  
The estimated recovery cash flows are discounted such that the LGD calculation factors in the NPV of 
the recoveries.

			   (v) 	 Significant increase in credit risk	

				    The internal rating model evaluates the loans on an ongoing basis. The rating model also assesses if 
there has been a significant increase in credit risk since the previously assigned risk grade One key factor 
that indicates significant increase in credit risk is when contractual payments are more than 30 days 
past due.

		  5.	 Inputs to the ECL model for forward looking economic scenarios

			   The internal rating model also provides for calibration to reflect changes in macroeconomic parameters and 
industry specific factors.
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		  6.	 Collateral

			   The Group is in the business of extending secured loans mainly backed by mortgage of property (residential or 
commercial). 

			   In addition to the above mentioned collateral, the Group holds other types of collateral and credit 
enhancements, such as cross-collateralisation on other assets of the borrower, share pledge, guarantees of 
parent/holding companies, personal guarantees of promoters/proprietors, hypothecation of receivables via 
escrow account, hypothecation of receivables in other bank accounts etc.

			   In its normal course of business, the Group does not physically repossess properties or other assets, but 
recovery efforts are made on delinquent loans through on-rolls collection executives, along with legal means to 
recover due loan repayments. Once contractual loan repayments are more than 90 days past due, repossession 
of property may be initiated under the provisions of the SARFAESI Act 2002. Re-possessed property is disposed 
of in the manner prescribed in the SARFAESI act to recover outstanding debt.

			   The Group did not hold any financial instrument for which no loss allowance is recognised because of collateral as at 
March 31, 2022. There was no change in the Group’s collateral policy  during the year.

		  7.	 As at the year end the Group has undrawn loan commitments (after applying credit conversion factor) of  
Rs. 825.43 Crore (Previous Year Rs. 1,045.90 Crore).

(10) 	 Investments

 As at March 31, 2022 
At amortised 

cost
 At fair value Total

Through other 
comprehensive 

income

Through 
profit or loss

Mutual funds and Debt Funds  -    -    4,351.79  4,351.79 
Government Securities  -    -    508.65  508.65 
Debt Securities  -    -    584.20  584.20 
Equity Instruments  -    2.14  -    2.14 
Commercial Papers  -    -    98.84  98.84 
Total gross (A)  -    2.14  5,543.48  5,545.62 
Overseas Investments  -    -    -    -   
Investments in India  -    2.14  5,543.48  5,545.62 
Total (B)  -    2.14  5,543.48  5,545.62 
Total (A) to tally with (B)  -    -    -    -   
Less: Allowance for Impairment loss (C)  -    -    -    -   
Total Net D = (A) - (C)  -    2.14  5,543.48  5,545.62 

Investments  As at March 31, 2021 
Amortised Cost  At fair value Total

Through other 
comprehensive 

income

Through profit 
or loss

Mutual funds and Debt Funds  -    -    4,293.71  4,293.71 
Government Securities  -    -    943.40  943.40 
Debt Securities  -    -    581.81  581.81 
Equity Instruments  -    228.29  -    228.29 
Commercial Papers  -    -    98.80  98.80 
Total gross (A)  -    228.29  5,917.72  6,146.01 
Overseas Investments  -    213.88  -    213.88 
Investments in India  -    14.41  5,917.72  5,932.13 
Total (B)  -    228.29  5,917.72  6,146.01 
Total (A) to tally with (B)  -    -    -    -   
Less: Allowance for Impairment loss (C )  -    -    -    -   
Total Net D = (A) - (C)  -    228.29  5,917.72  6,146.01 
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	 (1)	 On December 13, 2010 the Erstwhile Holding Company (IBFSL) had sold 26% shares held by it in Indian Commodity 
Exchange Limited (ICEX) to Reliance Exchange Next Limited (R-Next) for a total consideration of Rs. 47.35 Crore against a 
proportionate cost of Rs. 26.00 Crore. As a result thereof, the stake of IBFSL in ICEX reduced from 40% to 14% and the same 
was reclassified as a long term investment from the earlier classification of being an Associate. MMTC Limited  (MMTC) 
filed a petition before the National Company Law Tribunal (NCLT) (Earlier known as Company Law Board)) against ICEX, 
R-Next and IBFSL alleging that the transfer is null and void in terms of the Shareholders Agreement in view of the Forward 
Markets Commission (FMC) guidelines. IBFSL contends that such view of MMTC is based on the old FMC guidelines and 
without considering the amended FMC Guidelines dated June 17, 2010 wherein the transfer norms were relaxed. IBFSL 
had filed its objections on maintainability of the petition which is pending adjudication before the NCLT.

	 (2)	 During the current financial year ended March 31, 2022, the Group has sold 11,500,000 Equity Shares of Indian Commodity 
Exchange Limited for a total consideration of Rs. 2.85 Crores at a loss of Rs. 4.05 Crores. Subsequent to the year ended March 
31, 2022, the Group has sold 18,500,000 Equity Shares of Indian Commodity Exchange Limited for a total consideration of 
Rs. 1.85 Crore. With this, the Group had sold its entire stake in Indian Commodity Exchange Limited.

	 (3)	 During the current financial year the Group has sold 4,985,000 nos. of Equity shares held of Oaknorth Holdings Limited for 
a consideration of Rs. 293.42 crores and realised a gain of Rs. 253.03 crores. With this, the Group has sold its entire stake 
in Oaknorth Holdings Limited.

	 (4)	 Investment in mutual funds of Rs. 237.70 crores (March 31, 2021 Rs. 125.74 crores) under lien / provided as credit 
enhancement in respect of securitisation deal for loans.

(11) 	 Other financial assets		

 As at  
March 31, 2022 

 As at  
March 31, 2021 

Security Deposits  49.10  37.46 
Interest only Strip receivable  723.05  858.19 
Interest Accrued on Deposit accounts / Margin Money  128.92  102.62 
Interest Accrued on investment  3.70  -   
Margin Money on Derivative Contracts  86.11  101.33 
Other Receivable  43.39  81.42 
Total  1,034.27  1,181.02 
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12.	 Property, plant and equipment and intangible assets

	 Note 12.1 Property, plant and equipment

Leasehold 
Improvements 

Computers 
and printers 

Furniture and 
fixtures 

Motor 
vehicles 

Office 
equipment 

 Land* Building(1)  Total 

Cost 
At April 1, 2020  64.27  66.03  30.94  105.84  24.92  0.42  14.60  307.02 
Additions  1.68  0.37  0.99  0.46  0.36  -    -    3.86 
Disposals  6.35  0.93  1.54  14.39  1.33  -    -    24.54 
At March 31, 2021  59.60  65.47  30.39  91.91  23.95  0.42  14.60  286.34 
Additions  2.31  0.47  1.46  8.46  0.54  -    -    13.24 
Disposals  0.71  0.45  0.35  7.30  0.32  -    -    9.13 
At March 31, 2022  61.20  65.49  31.50  93.07  24.17  0.42  14.60  290.45 

Depreciation
At April 1, 2020  27.94  53.92  16.47  69.81  17.55  -    0.66  186.35 
Charge for the year  5.56  8.47  2.35  13.56  2.68  -    0.25  32.87 
Disposals  2.90  0.87  0.70  10.20  1.01  -    -    15.68 
At March 31, 2021  30.60  61.52  18.12  73.17  19.22  -    0.91  203.54 
Charge for the year  9.31  3.47  2.31  10.26  2.14  -    0.24  27.73 
Disposals  0.38  0.45  0.19  6.53  0.29  -    -    7.84 
At March 31, 2022  39.53  64.54  20.24  76.90  21.07  -    1.15  223.43 

Net Block
At March 31, 2021  29.00  3.95  12.27  18.74  4.73  0.42  13.69  82.80 
At March 31, 2022  21.67  0.95  11.26  16.17  3.10  0.42  13.45  67.02 

	 Note 12.2 Other Intangible assets

 Software  Total 
Gross block
At April 1, 2020  59.50  59.50 
Purchase  30.49  30.49 
Disposals  -    -   
At March 31, 2021  89.99  89.99 
Purchase  6.81  6.81 
Disposals  -    -   
At March 31, 2022  96.80  96.80 

Amortization
At April 1, 2020  41.44  41.44 
Charge for the year  12.41  12.41 
At March 31, 2021  53.85  53.85 
Charge for the year  14.69  14.69 
At March 31, 2022  68.54  68.54 

Net block
At March 31, 2021  36.14  36.14 
At March 31, 2022  28.26  28.26 

	 *Mortgaged as Security against Secured Non Convertible Debentures(Refer Note 15)

	 (1)	 Flat costing Re. 0.31 Crore (Previous Year Re. 0.31 Crore) Mortgaged as Security against Secured Non Convertible 
Debentures(Refer Note 15)
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(13) 	 Other non financial assets

 As at  
March 31, 2022 

 As at  
March 31, 2021 

Capital Advance Tangible Assets  10.65  40.06 
Capital Advance In-Tangible Assets  2.72  0.21 
Others including Prepaid Expenses, GST input Credit and Employee advances  592.61  347.33 
Total  605.98  387.60 

(14) 	 Trade Payables

 As at  
March 31, 2022 

 As at  
March 31, 2021 

(a)	 Total outstanding dues of micro enterprises and small enterprises*; and  -    -   
(b)	 Total outstanding dues of creditors other than micro enterprises and 

small enterprises
 0.66  1.22 

 0.66  1.22 

	 * Disclosures under the Micro, Small and Medium Enterprises Development Act, 2006:

	 (a)	 An amount of Nil and Nil was due and outstanding to suppliers as at the end of the accounting year on account of 
Principal and Interest respectively.

	 (b)	 No interest was paid during the year in terms of section 16 of the Micro, Small and Medium Enterprises Development 
Act, 2006 and no amount was paid to the supplier beyond the appointed day.

	 (c)	 No amount of interest is due and payable for the period of delay in making payment but without adding the interest 
specified under the Micro, Small and Medium Enterprises Development Act, 2006

	 (d)	 No interest was accrued and unpaid at the end of the accounting year.

	 (e)	 No further interest remaining due and payable even in the succeeding years for the purpose of disallowance of a 
deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

		  The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such 
parties have been identified on the basis of information available with the Group. This has been relied upon by the 
Auditors.

	 Trade Payables ageing schedule as at March 31, 2022

Particulars <1 Year  1-2 Year  2-3 Year  >3 Year  Total 
(i)	 MSME  -    -    -    -    -   
(ii)	 Others  0.40  0.04  -    0.22  0.66 
(iii)	 Disputed dues – MSME  -    -    -    -    -   
(iv)	 Disputed dues - Others  -    -    -    -    -   

	 Trade Payables ageing schedule as at March 31, 2021

Particulars <1 Year  1-2 Year  2-3 Year  >3 Year  Total 
(i)	 MSME  -    -    -    -    -   
(ii)	 Others  0.80  0.42  -    -    1.22 
(iii)	 Disputed dues – MSME  -    -    -    -    -   
(iv)	 Disputed dues - Others  -    -    -    -    -   
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(15) 	 Debt Securities

 As at  
March 31, 2022 

 As at  
March 31, 2021 

At Amortised Cost

Secured

Liability Component of Compound Financial Instrument*(Refer Note 33(i))  2,205.23  1,091.99 

Debentures*(Refer Note 33(i))  21,460.11  29,127.08 

Total gross (A)  23,665.34  30,219.07 

Debt securities in India  18,808.38  26,563.32 

Debt securities outside India  4,856.96  3,655.75 

Total (B) to tally with (A)  23,665.34  30,219.07 
*Secured against Immovable Property / Other financial Assets and pool of Current and Future Loan Receivables of the 
Group, Including Investments.

(16) 	 Borrowings other than debt securities*(1)

 As at  
March 31, 2022 

 As at  
March 31, 2021 

At Amortised Cost

Secured

Term Loans from bank and others*(Refer Note 33(ii))  15,198.17  18,741.25 

External Commercial borrowings (ECB)*(Refer Note 33(ii))  2,416.33  3,802.19 

Repo Borrowing@  515.79  -   

From banks- Cash Credit Facility*  1,125.96  2,365.00 

From banks- Working Capital Loan*  4,829.00  5,173.00 

Securitisation Liability*  8,330.04  3,322.26 

Unsecured

Loan from others  454.70  364.70 

Lease Liability  198.00  139.85 

Total gross (A)  33,067.99  33,908.25 

Borrowings in India  30,651.66  30,106.06 

Borrowings outside India (ECB)  2,416.33  3,802.19 

Total (B) to tally with (A)  33,067.99  33,908.25 

*Secured by hypothecation of Loan Receivables (Current and Future) / Other financial Assets  /  Cash and Cash Equivalents 
of the Group including investments.

(1) �There is no continuing default in the repayment of the aforesaid loans or interest as at the balance sheet date.

@ Secured against Government Securities
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(17)	 Subordinated Liabilities

 As at  
March 31, 2022 

 As at  
March 31, 2021 

At Amortised Cost
-10.60% Non convertible Subordinated Perpetual Debentures*  100.00  100.00 
-Subordinate Debt(Refer Note 33(iii))  4,526.03  4,578.11 
Total gross (A)  4,626.03  4,678.11 

Subordinated Liabilities in India  4,626.03  4,678.11 
Subordinated Liabilities outside India  -    -   
Total (B) to tally with (A)  4,626.03  4,678.11 
*Call Option exercisable at the end of 10 years from the date of allotment only with the prior approval of the concerned 
regulatory authority.

(18) 	 Other financial liabilities (at amortised cost)

 As at  
March 31, 2022 

 As at  
March 31, 2021 

Interest accrued but not due on borrowings  1,082.49  1,480.54 
Foreign Currency Forward premium payable  538.97  646.16 
Amount payable on Assigned Loans  902.65  1,045.67 
Other liabilities  263.60  256.38 
Temporary Overdrawn Balances as per books  0.04  3,327.04 
Unclaimed Dividends(1)  4.03  4.17 
Proposed Interim Dividend  -    416.11 
Servicing liability on assigned loans  88.44  111.09 
Total  2,880.22  7,287.16 

	 (1)	 In respect of amounts as mentioned under Section 124 of the Companies Act, 2013, there were no dues (Previous 
Year Rs. Nil) required to be credited to the Investor Education and Protection Fund as on March 31, 2022, except in 
the Holding Company, an amount of Rs. 2,280 (Rupees Two thousand two hundred Eighty only) which were issued to 
certain shareholders against revalidation cases for the payment of unpaid/unclaimed interim dividend could not be 
encashed by them and were again credited back to the Holding Company's unpaid dividend account. The same has 
been deposited subsequent to the year end to Investor Education and Protection fund.

(19)	 Provisions

 As at  
March 31, 2022 

 As at  
March 31, 2021 

Provision for employee benefits(Refer Note 30)

	 Provision for Compensated absences  16.60  15.48 
	 Provision for Gratuity  51.87  46.15 
	 Provision for Superannuation  60.92  59.59 
Provisions for Loan Commitments  5.70  3.58 
Total  135.09  124.80 

(20) 	 Other Non-financial liabilities

 As at  
March 31, 2022 

 As at  
March 31, 2021 

Statutory Dues Payable and other non financial liabilities  649.14  451.63 
Total  649.14  451.63 
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(21)	 Equity share capital

	 Details of authorised, issued, subscribed and paid up share capital

As at  
March 31, 2022

As at  
March 31, 2021

Authorised share Capital

3,000,000,000 (March 31, 2021 3,000,000,000) Equity Shares of face value  
Rs. 2 each

 600.00  600.00 

1,000,000,000 (March 31, 2021 1,000,000,000) Preference Shares of face value 
Rs.10 each

 1,000.00  1,000.00 

 1,600.00  1,600.00 

Issued, Subscribed & Paid up Capital

Issued and Subscribed Capital

445,571,504 (March 31, 2021 - 445,348,902) Equity Shares of Rs. 2/- each 89.11 89.07

Called-Up and Paid Up Capital

Fully Paid-Up

445,571,504 (March 31, 2021 - 445,348,902) Equity Shares of Rs. 2/- each

Terms/Rights attached to Share

The Company has only one class of Equity Shares of face value Rs. 2 each 
(Previous Year Rs. 2 each) fully paid up. Each holder of Equity Shares is entitled 
to one vote per share. The final dividend proposed by the Board of Directors, 
if any, is subject to the approval of the Shareholders in the ensuing Annual 
General Meeting, if applicable.

In the event of liquidation of the Company, the holders of Equity Shares will 
be entitled to receive remaining assets of the company, after distribution of all 
preferential amounts. The distribution will be in proportion to the number of 
Equity Shares held by the Shareholders.

Total  89.11  89.07 

	 (i)	 As at March 31, 2022 567,505 (Previous Year 617,505) GDR’s were outstanding and were eligible for conversion into 
Equity Shares. The Company does not have information with respect to holders of these GDR's. Holders of Global 
Depository Receipts (GDRs) will be entitled to receive dividends, subject to the terms of the Deposit Agreement, to 
the same extent as the holders of Equity Shares, less the fees and expenses payable under such Deposit Agreement 
and any Indian tax applicable to such dividends. Holders of GDRs will not have voting rights with respect to the 
Deposited Shares. The GDRs may not be transferred to any person located in India including Indian residents or 
ineligible investors except as permitted by Indian laws and regulations.
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		  The reconciliation of equity shares outstanding at the beginning and at the end of the reporting period.

Name of the shareholder As at March 31, 2022 As at March 31, 2021
No. of shares Amount No. of shares Amount

Equity Share at the beginning of year 445,348,902  89.07 419,174,091  83.83 
Add:
Equity Share Allotted during the period
ESOP exercised during the year(Refer note (iv))  14,650  -    -    -   
Issue during the year(Refer note vii & viii)  6,207,952  1.24  34,774,811  6.96 
Less: Investment in Treasury Shares (Own Shares) 
during the FY 2021-22(Refer Note 22(15))

 6,000,000  1.20  8,600,000  1.72 

Equity share at the end of period 445,571,504  89.11 445,348,902  89.07 

		  Details of shareholders holding more than 5% shares in the Company

Name of the shareholder As at March 31, 2022
No. of shares % of holding

Promoter
Inuus Infrastructure Private Limited  2,79,43,325 5.96%
Non - Promoters
Life Insurance Corporation Of India  4,14,51,766 8.85%
Total  6,93,95,091 14.81%

		  Details of shareholders holding more than 5% shares in the Company

Name of the shareholder As at March 31, 2021
No. of shares % of holding

Promoter
Inuus Infrastructure Private Limited  8,29,43,325 17.94%
Non - Promoters
Life Insurance Corporation Of India  4,58,23,723 9.91%
Total  12,87,67,048 27.85%

		  As per records of the Company, including its register of shareholders/ members and other declarations received from 
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships 
of shares.

		  Shares held by Promoters at the end of the Financial Year 2022

Promoter Name* No of Shares % of total shares % Change 
during the 

year
March 31, 

2021
March 31, 

2022
March 31, 

2021
March 31, 

2022
Sameer Gehlaut  1,72,51,482  5,00,000 3.73 0.11  (3.62)
Inuus Infrastructure Private Limited  8,29,43,325  2,79,43,325 17.94 5.96  (11.98)
Sameer Gehlaut IBH Trust N.A.(Refer Note 1)  1,67,51,482 N.A.(Refer Note 1) 3.58 3.58

Total  10,01,94,807  4,51,94,807  21.67  9.65  (12.03)
Note 1: Become part of Promoter Group during the FY 2021-22
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		  Shares held by promoters at the end of the financial year 2021

Promoter Name* No of Shares % of total shares % Change 
during the 

year
March 31, 2020 March 31, 

2021
March 31, 

2020
March 31, 

2021

Sameer Gehlaut 14,851,481 (Refer Note 2)  1,72,51,482 3.47 3.73 0.26

Inuus Infrastructure Private Limited  8,29,43,325  8,29,43,325 19.40 17.94  (1.46)

Total  9,77,94,806  10,01,94,807 22.87 21.67  (1.20)

		  Note 2: Of the 2,300,000 equity shares in the Company acquired by Mr. Sameer Gehlaut on 26th March, 2020 from 
open market, one share short received in payout got credited to his demat account subsequent to 31st March, 2020. 
In addition, 2,400,000 equity shares in the Company acquired by him on 31st March, 2020 from open market, got 
credited to his demat account subsequent to 31st March, 2020. Hence, 2,400,001 equity shares are not included in 
his shareholding as on 31st March, 2020.

		  *During the current year, Mr. Sameer Gehlaut (the Promoter) resigned from the office of Non-Executive Director of 
the Company. The Company also received requests from currently belonging to the ‘Promoter and Promoter Group’ 
category of the Company (“Outgoing Promoters”), for their reclassification from ‘Promoter and Promoter Group’ to 
‘Public’ category, which shall be subject to all requisite approvals.

	 (ii)	 Employees Stock Options Schemes:					   

		  Grants During the Year:					   

		  There have been no new grants during the year.

	 (iii)	 Employee Stock Benefit Scheme 2019 (“Scheme”)

		  The Scheme has been adopted and approved pursuant to: (a) a resolution of the Board of Directors of INDIABULLS 
HOUSING FINANCE LIMITED at its meeting held on November 6, 2019; and (b) a special resolution of the shareholders’ 
of the Group passed through postal ballot on December 23, 2019, result of which were declared on December 24, 
2019.

		  This Scheme comprises:

		  a.	 INDIABULLS HOUSING FINANCE LIMITED Employees Stock Option Plan 2019 (“ESOP Plan 2019”)

		  b.	 INDIABULLS HOUSING FINANCE LIMITED Employees Stock Purchase Plan 2019 (“ESP Plan 2019”)

		  c.	 INDIABULLS HOUSING FINANCE LIMITED Stock Appreciation Rights Plan 2019 (“SARs Plan 2019”)

		  In accordance with the ESOP Regulations, the Group had set up Pragati Employee Welfare Trust (formerly known 
as Indiabulls Housing Finance Limited Employee Welfare Trust) (Trust) for the purpose of implementation of ESOP 
Scheme. The Scheme is administered through ESOP Trust, whereby shares held by the ESOP Trust are transferred to 
the employees, upon exercise of stock options as per the terms of the Scheme.
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	 (iv)	 (a)	 The other disclosures in respect of the ESOS / ESOP Schemes are as under:-
Particulars IHFL-IBFSL Employees 

Stock Option  
Plan II – 2006

IHFL-IBFSL Employees 
Stock Option – 2008

IHFL ESOS - 
2013

IHFL ESOS - 
2013

Total Options under the Scheme  7,20,000  75,00,000  3,90,00,000  3,90,00,000 

Total Options issued under the Scheme  7,20,000  75,00,000  1,05,00,000  1,05,00,000 
Vesting Period and Percentage Four years,25% each 

year
Ten years,15% First year, 
10% for next eight years 

and 5% in last year

Five years, 20% 
each year

Five years, 20% 
each year

First Vesting Date 1st November, 2008 8th December, 2009 12th October, 
2015

12th August, 
2018

Revised Vesting Period & Percentage Nine years,11% each 
year for 8 years and 
12% during the 9th 

year

N.A. N.A. N.A.

Exercise Price (Rs.)  100.00 95.95 394.75  1,156.50 
Exercisable Period 5 years from  each 

vesting date
5 years from each vesting 

date
5 years from 

each 
 vesting date

5 years from 
each vesting 

date
Outstanding at the beginning of the year 
(Nos.)

 1,152  15,597  36,96,756  54,53,100 

Options vested during the year (Nos.)  -    -    -    -   
Exercised during the year (Nos.)  -    50  -    -   
Expired during the year (Nos.)  -    -    -    -   
Cancelled during the year  -    -    -    -   
Lapsed during the year  1,152  1,215  3,72,200  20,35,100 
Re-granted during the year  -    -    -    N.A. 
Outstanding at the end of the year (Nos.)  -    14,332  33,24,556  34,18,000 
Exercisable at the end of the year (Nos.)  -    14,332  33,24,556  17,09,000 
Remaining contractual Life (Weighted Months)  N.A.  16  24  40 
N.A - Not Applicable

Particulars IHFL ESOS - 2013 IHFL ESOS - 2013 IHFL-IBFSL 
Employees 

Stock Option – 
2008 -Regrant

IHFL-IBFSL 
Employees 

Stock Option – 
2008-Regrant

Total Options under the Scheme  3,90,00,000  3,90,00,000  N.A.  N.A. 
Total Options issued under the Scheme  1,25,00,000  1,00,00,000  N.A.  N.A. 
Vesting Period and Percentage Three years, 33.33%  

each year
Five years, 20%  

each year
N.A. N.A.

First Vesting Date 5th October, 2021 10th March, 2020 31st December, 
2010

16th July, 2011

Revised Vesting Period & Percentage N.A. N.A. Ten years, 10% 
for every year

Ten years, 10% 
for every year

Exercise Price (Rs.)  200.00  702.00 125.90 158.50
Exercisable Period 5 years from each 

vesting date
5 years from each vesting 

date
5 years from 

each 
 vesting date

5 years from 
each vesting 

date
Outstanding at the beginning of the year (Nos.)  1,20,87,358  48,85,800  10,890  38,880 
Options vested during the year (Nos.)  40,29,119  -    -    -   
Exercised during the year (Nos.)  -    -    3,600  8,000 
Expired during the year (Nos.)  -    -    -    -   
Cancelled during the year  -    -    -    -   
Lapsed during the year  -    18,21,000  -    -   
Re-granted during the year   N.A    N.A    N.A    N.A  
Outstanding at the end of the year (Nos.)  1,20,87,358  30,64,800  7,290  30,880 
Exercisable at the end of the year (Nos.)  40,29,119  -    7,290  30,880 
Remaining contractual Life (Weighted Months)  66  77  34  33 

		  N.A - Not Applicable
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As at 
 March 31, 2021 

8.39% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 15, 2021

 213.99 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 7, 2021

 14.98 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 29, 2021

 9.99 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 21, 2021

 24.98 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 10, 2021

 24.98 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 12, 2021

 24.99 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 8, 2021(1)

 124.80 

8.03% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 6, 2021

 75.00 

 30,219.07 

(1) Redeemable at premium
*Redeemable Non-Convertible Debentures are secured against Immovable Property / Other financial Assets and pool of 
Current and Future Loan Receivables of the Group (Including Investments).

(ii) 	 Term Loan from banks includes as at March 31, 2022*:

As at 
 March 31, 2022 

Term Loan  taken from Bank(s). These loans are repayable in monthly installment with moratorium 
period of 12 month from the date of disbursement. The balance tenure for these loan is 50 months 
(average) from the Balance Sheet.(1)

 624.55 

Term Loan taken from Bank. This loan is repayable in half yearly installment after the moratorium of 
3 years from the date of disbursement. The balance tenure for this loan is 9 months from the Balance 
Sheet.(1)

 499.97 

Term Loan  taken from Bank(s). These loans are repayable in quarterly installment with moratorium 
period of 3 months from the date of disbursement.  The balance tenure for these loan is 57 months 
(average) from the Balance Sheet.(1)

 1,328.23 

Term Loan  taken from Bank. This loan is repayable in quarterly installment with moratorium period of 
1 years from the date of disbursement. The balance tenure for this loan is 9 months from the Balance 
Sheet.(1)

 312.38 

Term Loan  taken from Bank(s). These loans are repayable in quarterly installment with moratorium 
period of 6 month from the date of disbursement. The balance tenure for these loan is 66 months 
(average) from the Balance Sheet.(1)

 2,327.26 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium 
period of 2 years from the date of disbursement. The balance tenure for these loan is 29 months 
(average) from the Balance Sheet.(1)

 930.02 

Term Loan taken from Bank(s). These loans are repayable in bullet at the end of the tenure from the 
date of disbursement. The balance tenure for these loan is 12 months (average) from the Balance 
Sheet.(2)&(3)

 2,563.88 

Term Loan taken from Bank. This loan is repayable in yearly installment after the moratorium period of 
1 years from the date of disbursement. The balance tenure for this loan is 5 months from the Balance 
Sheet.(1)

 333.33 

Term Loan taken from Bank. This loan is repayable in monthly installment from the date of disbursement. 
The balance tenure for this loan is 3 months from the Balance Sheet.(1)

 14.99 



Notes
Forming part of the Consolidated Financial Statements of Indiabulls Housing Finance Limited for the year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

ANNUAL REPORT 2021-22

212

As at 
 March 31, 2022 

Term Loan  taken from Bank(s). These loans are repayable in quarterly installment from the date of 
disbursement. The balance tenure for these loan is 47 months (average) from the Balance Sheet.(1)

 3,415.43 

Term Loan  taken from Bank. This loan is repayable in half yearly installment from the date of 
disbursement. The balance tenure for this loan is 3 months from the Balance Sheet.(1)

 65.62 

Term Loan taken from Bank. This loan is repayable in yearly installment with the moratorium period of 
4 years from the date of disbursement. The balance tenure for this loan is 42 months from the Balance 
Sheet.(1)

 399.98 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium 
period of 3 years from the date of disbursement. The balance tenure for these loan is 12 months 
(average) from the Balance Sheet.(1)

 2,059.67 

Term Loan taken from Bank(s). These loans are repayable in half yearly installment with the moratorium 
period of 1 years from the date of disbursement. The balance tenure for these loan is 13 months 
(average) from the Balance Sheet.(1)

 624.82 

Term Loan taken from Bank. This loan is repayable in half yearly installment with the moratorium 
period of 6 months from the date of disbursement. The balance tenure for this loan is 49 months from 
the Balance Sheet.(1)

 149.64 

Term Loans taken from financial institution. These loans are repayable in half yearly instalments. The 
average balance tenure for these loans is 25 months from the Balance Sheet date.

 221.50 

Term Loan  taken from Bank. This loan is repayable in quarterly instalments with moratorium period 
of 3 month from the date of disbursement. The balance tenure for this loan is 15 months from the 
Balance Sheet date.

 143.71 

Term Loan  taken from Banks. These loans are repayable in quarterly  instalments from the date of 
disbursement. The average balance tenure for these loans is 51 months from the Balance Sheet date.

 340.00 

Term Loan taken from Banks. These loans are repayable in yearly instalments with the moratorium 
period of 3 years from the date of disbursement. The average balance tenure for these loans is 10 
months from the Balance Sheet date.

 464.97 

Term Loan taken from Banks. These loans are repayable in yearly instalments with the moratorium 
period of 2 years from the date of disbursement. The average balance tenure for these loans is 8 
months from the Balance Sheet date.

 565.31 

Term Loan  taken from Bank(s), These loans are repayable in quarterly instalment with moratorium 
period of 6 months from the date of disbursement. The average balance tenure for these loans is 60 
months from the Balance Sheet date.

 229.24 

Term Loan taken from Other, This loan is repayable within 36 months from the date of disbursement 
of loan.

 454.70 

 18,069.20 
(1) Linked to base rate / MCLR of respective lenders
(2) Linked to Libor
(3) Includes External commercial borrowings from banks.
*Secured by hypothecation of Loan Receivables(Current and Future) / Other financial Assets  /  Cash and Cash Equivalents 
of the Company(including investments).
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(ii)	 Term Loan from banks includes as at March 31, 2021*:

 As at  
March 31, 2021 

Term Loan  taken from Bank. This loan is repayable in monthly installment with moratorium period 
of 12 month from the date of disbursement. The balance tenure for this loan is 52 months from the 
Balance Sheet.(1)

 523.79 

Term Loan  taken from Bank. This loan is repayable in half yearly installment after the moratorium 
of 3 years from the date of disbursement. The balance tenure for this loan is 22 months from the 
Balance Sheet.(1)

 999.94 

Term Loan  taken from Bank(s), These loans are repayable in quarterly installment with moratorium 
period of 1 years from the date of disbursement. These loan are secured by hypothecation of loan 
receivables of the company. The balance tenure for these loans is 11 months(average)  from the 
Balance Sheet.(1)

 942.43 

Term Loan  taken from Bank(s). These loans are repayable in quarterly installment with moratorium 
period of 6 month from the date of disbursement. The balance tenure for these loans is 61 
months(average) from the Balance Sheet.(1)

 1,642.28 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium 
period of 2 years from the date of disbursement. The balance tenure for these loans is 18 
months(average) from the Balance Sheet.(1)

 1,997.72 

Term Loan taken from Bank(s). These loans are repayable in bullet at the end of the tenure from the 
date of disbursement. The balance tenure for these loans is 20 months(average) from the Balance 
Sheet.(2) & (3)

 3,802.19 

Term Loan taken from Bank. This loan is repayable in yearly instalment after the moratorium period 
of 1 years from the date of disbursement. The balance tenure for this loan is 17 months from the 
Balance Sheet.(1)

 666.67 

Term Loan taken from Bank(s). These loans are repayable in monthly instalment from the date of 
disbursement. The balance tenure for these loans is 14 months(average) from the Balance Sheet.(1)

 73.32 

Term Loan taken from Bank(s). These loans are repayable in quarterly instalment from the date of 
disbursement. The balance tenure for these loans is 57 months(average) from the Balance Sheet.(1)

 1,618.24 

Term Loan  taken from Bank(s). These loans are repayable in half yearly instalment from the date of 
disbursement. The balance tenure for these loans is 9 months(average) from the Balance Sheet.(1)

 221.87 

Term Loan taken from Bank. This loan is repayable in yearly installment with the moratorium period 
of 4 years from the date of disbursement. The balance tenure for this loan is 54 months from the 
Balance Sheet.(1)

 399.97 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium 
period of 3 years from the date of disbursement. The balance tenure for these loans is 20 
months(average) from the Balance Sheet.(1)

 3,599.84 

Term Loan taken from Bank(s), These loans are repayable in half yearly installment with the 
moratorium period of 1 years from the date of disbursement. The balance tenure for these loans is 
14 months(average) from the Balance Sheet.(1)

 1,549.37 

Term Loan taken from Bank. This loan is repayable in half yearly installment with the moratorium 
period of 1.5 years from the date of disbursement. The balance tenure for this loan is 9 months from 
the Balance Sheet.(1)

 699.80 

Term Loan taken from Bank(s), These loans are repayable in Monthly instalment  from the date of 
disbursement. The average balance tenure for these loans is 3 months from the Balance Sheet date.

 60.08 

Term Loans taken from financial institution. These loans are repayable in half yearly instalments. The 
average balance tenure for these loans is 37 months from the Balance Sheet date. 

 851.00 

Term Loan  taken from Bank. This loan is repayable in quarterly instalments with moratorium period 
of 3 month from the date of disbursement. The balance tenure for this loan is 27 months from the 
Balance Sheet date.

 258.67 

Term Loan  taken from Banks. These loans are repayable in quarterly  instalments from the date of 
disbursement. The average balance tenure for these loans is 33 months from the Balance Sheet date.

 215.35 
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 As at  
March 31, 2021 

Term Loan taken from Banks. These loans are repayable in yearly instalments with the moratorium 
period of 3 years from the date of disbursement. The average balance tenure for these loans is 19 
months from the Balance Sheet date.

 879.92 

Term Loan taken from Banks. These loans are repayable in yearly instalments with the moratorium 
period of 2 years from the date of disbursement. The average balance tenure for these loans is 15 
months from the Balance Sheet date.

 1,265.91 

Term Loan  taken from Bank(s), These loans are repayable in quarterly instalment with moratorium 
period of 6 months from the date of disbursement. The average balance tenure for these loans is 72 
months from the Balance Sheet date.

 275.08 

Term Loan taken from Other, This loan is repayable within 36 months from the date of disbursement 
of loan.

 364.70 

 22,908.14 

	 (1)	 Linked to base rate / MCLR of respective lenders

	 (2)	 Linked to Libor

	 (3)	 Includes External commercial borrowings from banks.

	 *Secured by hypothecation of Loan Receivables (Current and Future) / Other financial Assets / Cash and Cash Equivalents 
of the Group (including investments).

(iii)	 Subordinated Debt

As at 
 March 31, 2022 

8.89% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
December 24, 2028

0.00

9.25% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
December 24, 2028

0.00

9.35% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
December 24, 2028

 3.99 

9.75% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
December 24, 2028

 2.71 

8.80% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on May 2, 2028  97.46 
8.85% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on March 28, 2028  4.55 
8.85% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on March 28, 2028  100.00 
8.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 27, 2028

 1,470.44 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on January 05, 2028  29.97 
8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 30, 2027  39.21 
10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 15, 2027

 31.45 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 08, 2027  58.81 
8.35% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 8, 2027

 888.86 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 30, 2027

 47.99 

10.25% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 28, 2027

 99.90 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2027

 106.48 

8.79% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 2.39 
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As at 
 March 31, 2022 

9.15% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 192.84 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 0.15 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026(1)

 1.52 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 29, 2026

 602.62 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
August 3, 2025

 163.73 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 21, 2025

 8.14 

9.70% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 17, 2025

 4.97 

8.35% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 6, 2024

 99.92 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 17, 2024

 9.92 

10.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 23, 2023

 19.77 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 24, 2023

 4.97 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 27, 2023

 24.76 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 23, 2023

 24.77 

9.90% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 3, 2023

 124.24 

9.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 23, 2023

 19.79 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 28, 2023

 24.88 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 6, 2023

 19.81 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 18, 2023

 24.79 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 30, 2023

 9.96 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 14, 2023

 24.80 

10.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 4, 2022

 19.94 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 15, 2022

 1.09 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 31, 2022

 24.87 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 22, 2022

 39.80 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 9, 2022

 34.82 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2022

 14.95 

 4,526.03 
(1) Redeemable at premium
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(iii) 	 Subordinated Debt

 As at  
March 31, 2021 

8.80% Subordinated Debt of Face value of Rs.100,000 each Redeemable on May 2, 2028  97.18 

8.85% Subordinated Debt of Face value of Rs.100,000 each Redeemable on March 28, 2028  4.50 

8.85% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on March 28, 2028  100.00 

8.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 27, 2028

 1,466.08 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on January 05, 2028  29.96 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 30, 2027  39.11 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 15, 2027

 31.31 

8.45% Subordinated Debt of Face value of Rs. 100,000 each Redeemable on November 08, 2027  58.66 

8.35% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 8, 2027

 887.41 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 30, 2027

 47.77 

10.25% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 28, 2027

 99.90 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2027

 106.02 

8.79% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 2.38 

9.15% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 192.44 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 0.15 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026(1)

 1.39 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 29, 2026

 601.40 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
August 3, 2025

 163.47 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 21, 2025

 8.14 

9.70% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 17, 2025

 4.97 

8.35% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 6, 2024

 99.92 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 17, 2024

 9.89 

10.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 23, 2023

 19.66 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 24, 2023

 4.95 
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 As at  
March 31, 2021 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 27, 2023

 24.64 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 23, 2023

 24.65 

9.90% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 3, 2023

 123.74 

9.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 23, 2023

 19.63 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 28, 2023

 24.78 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 6, 2023

 19.63 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 18, 2023

 24.57 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 30, 2023

 9.92 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 14, 2023

 24.59 

10.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 4, 2022

 19.80 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 15, 2022

 1.09 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 31, 2022

 24.70 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 22, 2022

 39.56 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 9, 2022

 34.62 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2022

 14.82 

11.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 30, 2022

 14.85 

11.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 22, 2022

 19.88 

11.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 31, 2022

 35.98 

 4,578.11 

	 (1) Redeemable at premium	
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(iv)	 disclosure of investing and financing activity that do not require cash and cash equivalent*:

Particulars  Year Ended 
March 31, 2022 

 Year Ended
 March 31, 2021 

Property, plant and equipment and intangible assets  (42.44)  (48.76)
Investments in subsidiaries and other long-term Investments  (50.74)  (215.23)
Right-of-use assets  55.35  (134.65)
Equity share capital including securities premium  -    -   
Borrowings**  13.55  8.66 
* �Includes non cash movements such as effective interest rate on borrowings and investment, fair value adjustment on 

investment etc.
** Represents debt securities, borrowings (other than debt securities) and subordinated liabilities.

(v)	 During the year, the Holding Company has bought back non-convertible debenture having face value of Rs. 182.70 Crores 
(Previous Year Rs. 3,588.62 crores), thereby earning a loss of Rs. 1.59 Crores (Previous Year profit Rs.15.93 crores) which is 
clubbed under net gain on derecognition of financial instruments under amortized cost category.

(vi)	 The Citizens Whistle Blower Forum has filed a Public Interest Litigation (“PIL”) before the Delhi High Court wherein certain 
allegations have been made against the Indiabulls group. The Company has vehemently denied the frivolous allegations 
that have been made without basic research or inquiry. The company has also filed a perjury application wherein notice has 
been issued. The Management has concluded that the allegations made in the Writ Petition has no merit and no impact on 
the consolidated financial statements. The matter is sub judice and pending with the Delhi High Court.

(vii)	 The Holding Company along with its wholly owned subsidiary companies i.e. Indiabulls Asset Management Company 
Limited (IAMCL) and Indiabulls Trustee Company Limited, Trustee of IAMCL, (ITCL) has executed definitive transaction 
document with Nextbillion Technology Private Limited (hereinafter referred to as “Nextbillion”), to divest its entire stake 
in the business of managing mutual fund, being carried out by IAMCL & ITCL to Nextbillion at an aggregate purchase 
consideration of INR 175 crores (including cash and cash equivalents of INR 100 Crore, as on closing date) (“Transaction”) 
subject to necessary approvals, as may be required in this regard.

(viii)	 During the year ended 31st March, 2022, the Enforcement Directorate (ED) had sought certain information from the Holding 
Company emanating from an FIR complaint lodged in village Wada, Palghar, Maharashtra in April, 2021. The Company and 
its officials have provided required information to the Enforcement Directorate. On May 4, 2022, subsequent to the Balance 
Sheet date, the Honourable Bombay High court has upheld the company's appeal against the said FIR and has quashed the 
compliant/FIR forming the basis of the ED’s action.

	 Recently, on May 5, 2022, in a case [J Sekar Reddy v. Directorate of Enforcement] similar to the Company’s case, the Hon’ble 
Supreme Court quashed the ECIR on the basis that there is no scheduled offence as the FIR with respect to the scheduled 
offence had been quashed by the High Court. In view of this, the ECIR against the Company is also likely to be quashed by 
the Hon’ble Delhi High Court since in the Company’s case also, the FIR in this case has been quashed by the Hon’ble Bombay 
High Court.

(ix)	 The Holding Company does not have any charges which are yet to be registered with the Registrar of Companies beyond 
the statutory period. In some cases, the Holding Company has fully redeemed certain secured debentures and External 
Commercial Borrowing aggregating to Rs. 14,992 crores in respect of which the Holding Company is in the process of 
preparation and submission of necessary forms for satisfaction of such charges and expects to complete the process in due 
course and in respect of subsidiary companies, there are no charges or satisfaction yet to be registered with Registrar of 
Companies beyond the statutory period during the year ended March 31, 2022 (Previous year Rs. Nil).

(x)	 Major classes of assets held for sale as at March 31, 2022 are as below:

Description As at  
March 31, 2022

As at  
March 31, 2021

Residential  2,092.73  880.21 
Commercial  888.82  505.13 
Total  2,981.55  1,385.34 
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(xi)	 The Holding Company is mainly engaged in the housing finance business and all other activities revolve around the main 
business of the Holding Company. As an outcome of its asset-light business model and the high levels of liquidity on the 
balance sheet, as on March 31, 2022, the Holding Company is not meeting the principal business criteria as laid out in 
circular No. DOR.NBFC (HFC). CC.No.118/03.10.136/2020-21 dated October 22, 2020 issued by the RBI. As per timelines 
prescribed in para 5.3 of the said RBI Circular, the Holding Company will submit to the RBI necessary business plan with a 
roadmap to achieve compliance with principal business criteria by March 31, 2024.

(34) 	 Contingent Liability and Commitments:	
	 The Group is involved in certain appellate and judicial proceedings (including those described below) concerning matters 

arising in the normal course of business including claims from revenue authorities and customers. The proceedings in 
respect of these matters are in various stages. Management has assessed the possible obligations arising from such claims 
against the Company, in accordance with the requirements of Indian Accounting Standard (Ind AS) 37 and based on judicial 
precedents, consultation with lawyers or based on its historical experiences. Accordingly, Management is of the view that 
based on currently available information no provision in addition to that already recognised in its financial statements is 
considered necessary in respect of the above.

	 Given below are amounts in respect of claims asserted by revenue authorities and others

	 (a)	 Demand pending under the Income Tax Act,1961

		  (i)	 In respect of Subsidiary Company, For Rs. Nil with respect to FY 2007-08 (Year ended March 31, 2021 Rs. 0.82 Crore) 
against disallowances under Income Tax Act,1961, against which appeal is pending before Hon'ble Jurisdictional High 
Court.

		  (ii)	 In respect of Subsidiary Company, For Rs. 1.17 Crores with respect to FY 2007-08 (Year ended March 31, 2021 Rs. 
1.17 Crores) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals).

		  (iii)	 In respect of Holding Company, For Rs. 1.23 Crores with respect to FY 2008-09 (Year ended March 31, 2021 Rs. 
1.23 Crores) against disallowances under Income Tax Act,1961, against which the appeal is pending before Hon'ble 
Supreme Court.

		  (iv)	 In respect of Holding Company, For Rs. 1.27 Crores with respect to FY 2010-11 (Year ended March 31, 2021 Rs. 1.27 
Crores) against disallowances under Income Tax Act, 1961, against which the department has filed appeal before 
Hon'ble Jurisdictional High Court.

		  (v)	 In respect of Holding Company, For Rs. 0.05 Crore with respect to FY 2010-11 (Year ended March 31, 2021 Rs. 0.05 
Crore) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals).

		  (vi)	 In respect of Holding Company, For Rs. 0.05 Crore with respect to FY 2010-11 (Year ended March 31, 2021 Rs. 0.05 
Crore) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals).

		  (vii)	 In respect of Subsidiary Company, For Rs. 1.75 Crores with respect to FY 2011-12 (Year ended March 31, 2021 Rs. 
1.75 Crores) against disallowances under Income Tax Act,1961,against which the appeal is pending before Hon'ble 
Jurisdictional High Court.

		  (viii)	 In respect of Holding Company, For Rs. 0.00 Crore with respect to FY 2011-12 (Year ended March 31, 2021 Rs. 0.00 
Crore) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals).

		  (ix)	 In respect of Holding Company, For Rs. 0.00 Crore with respect to FY 2011-12 (Year ended March 31, 2021 Rs. 0.00 
Crore) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals).

		  (x)	 In respect of Holding Company, For Rs. Rs. 0.11 Crore with respect to FY 2012-13 (Year ended March 31, 2021  
Rs. 0.11 Crore) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT 
(Appeals).

		  (xi)	 In respect of Holding Company, For Rs. 14.16 Crores with respect to FY 2013-14 (Year ended March 31, 2021 Rs. 14.16 
Crores) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT (Appeals).

		  (xii)	 In respect of Holding Company, For Rs. Rs. 13.81 Crores with respect to FY 2014-15 (Year ended March 31, 2021 
Rs. 13.81 Crores) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT 
(Appeals).
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		  (xiii)	 In respect of Holding Company, For Rs. 20.54 Crores with respect to FY 2015-16 (Year ended March 31, 2021 Rs. 
20.54 Crores) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT 
(Appeals).

		  (xiv)	 In respect of Holding Company, For Rs. 48.66 Crores with respect to FY 2016-17 (Year ended March 31, 2021 
Rs. 48.66 Crores) against disallowances under Income Tax Act,1961 against which appeal is pending before CIT 
(Appeals).

		  (xv)	 In respect of Holding Company, For Rs. 168.05 Crores with respect to FY 2017-18 (Year ended March 31, 
2021 Rs. Nil) against disallowances under Income Tax Act,1961 against which appeal is pending before 
CIT (Appeals).

		  (xvi)	 In respect of Holding Company, For Rs. 57.24 Crores with respect to FY 2018-19 (Year ended March 31, 
2021 Rs. Nil) against disallowances under Income Tax Act,1961 against which appeal is pending before 
CIT (Appeals).

		  (xvii) In respect of Holding Company, For Rs. 28.04 Crores with respect to FY 2019-20 (Year ended March 31, 
2021 Rs. Nil) against disallowances under Income Tax Act,1961 against which appeal is pending before 
CIT (Appeals).

		  (xviii)	 In respect of Subsidiary Company, For Rs. 0.08 Crores with respect to FY 2019-20 (Year ended March 31, 
2021 Rs. Nil) against disallowances under Income Tax Act,1961 against which appeal is pending before 
CIT (Appeals).

		  (xix)	 In respect of Subsidiary Company, For Rs. 0.29 Crores with respect to FY 2019-20 (Year ended March 31, 
2021 Rs. Nil) against disallowances under Income Tax Act,1961 against which appeal is pending before 
CIT (Appeals).

		  (xx)	 In respect of Holding Company, For Rs. 0.23 Crores with respect to FY 2020-21 (Year ended March 31, 
2021 Rs. Nil) against disallowances under Income Tax Act,1961 against which appeal is pending before 
CIT (Appeals).

	 (b)	 Demand pending u/s  of 25, 55 , 56 & 61 of The Rajasthan Value Added Tax Act, 2003 for Rs. 1.45 Crore 
(Including interest & Penalty) with respect to FY 2007-08 to FY 2012-13 (Previous Year Rs. 1.45 Crore) against 
which appeal was pending before Rajasthan High Court. The Company has paid tax  along with interest for Rs. 
0.62 Crore (Previous Year Rs. 0.62 Crore) under protest. Further the company has deposited Rs. 0.21 Crore on 
May 30, 2016. Further ,the company has opted for New Amnesty Scheme 2016 and accordingly deposited 25% 
of the disputed demand amount and withdrawn  appeal before the Hon'ble High Court.

	 (c)	 Capital commitments for acquisition of PPE at various branches as at the year end (net of capital advances paid) 
Rs. 32.63 Crores (Year ended March 31, 2021 Rs. 3.15 Crores).

	 (d)	 Corporate guarantees provided to Unique Identification Authority of India for Aadhaar verification of loan 
applications for Rs. 0.25 Crore (Year ended March 31, 2021 Rs. 0.25 Crore).

	 (e)	 Bank guarantees provided against court case for Rs. 0.05 Crore (Year ended March 31, 2021 Rs. 0.05 Crore).

(35) 	 Segment Reporting:	

	 The Group’s main business is financing by way of loans for purchase or construction of residential houses, commercial 
real estate and certain other purposes in India. All other activities of the Group revolve around the main business. 
Accordingly, there are no separate reportable segments as per IND-AS 108 dealing with Operating Segment.
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(36) 	 Disclosures in respect of Related Parties as per Indian Accounting Standard (IndAS) – 24 ‘Related Party Disclosures’.

(a)	 Detail of related party
	 Nature of relationship Related party
	 Key Management Personnel Mr. Subhash Sheoratan Mundra, Non Executive Chairmanfrom August 12, 2020, 

Independent Director
Mr. Sameer Gehlaut, Chairmantill August 11, 2020, Non - Executive Directortill March 14, 2022

Mr. Gagan Banga, Vice Chairman/ Managing Director & CEO
Mr. Ashwini Omprakash Kumar, Deputy Managing Director
Mr. Ajit Kumar Mittal, Executive Director
Mr. Sachin Chaudhary, Executive Director
Mr. Shamsher Singh Ahlawat, Independent Directortill September 28, 2021

Mr. Prem Prakash Mirdha, Independent Directortill September 28, 2021

Justice Gyan Sudha Misra, Independent Director
Mr. Achuthan Siddharth, Independent Directorfrom July 3, 2020

Mr. Dinabandhu Mohapatra, Independent Directorfrom November 23, 2020

Mr. Satish Chand Mathur, Independent Director

	 (b) 	 Significant transactions with related parties:

Nature of Transactions Year ended 
March 31, 2022

Year ended 
March 31, 2021

Finance
Other receipts and payments
Issue of Equity Shares Under ESOP Schemes (Based on the Exercise price)
-Key Management Personnel -  -   
Total  -    -   
Other receipts and payments
Salary / Remuneration (Consolidated)
-Key Management Personnel  25.68  (43.84)
Total  25.68  (43.84)
Salary / Remuneration (Short-term employee benefits)
-Key Management Personnel  21.68  11.29 
Total  21.68  11.29 
Salary / Remuneration (Share-based payments)
-Key Management Personnel  (1.87)  (1.30)
Total  (1.87)  (1.30)
Salary / Remuneration (Post-employment benefits)
-Key Management Personnel  1.36  (55.80)
Total  1.36  (55.80)
Salary / Remuneration (Others)
-Key Management Personnel  4.51  1.97 
Total  4.51  1.97 

	 (c) 	 Outstanding balance:

Nature of Transactions Year ended 
March 31, 2022

Year ended 
March 31, 2021

Nil
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	 (d)	 Statement of Partywise transactions during the Year:

Particulars Year ended 
March 31, 2022

Year ended 
March 31, 2021

Salary / Remuneration (Short-term employee benefits)
Remuneration to Directors
 – Gagan Banga  10.55  5.14 
 – Ajit Kumar Mittal  1.34  -   
 – Ashwini Omprakash Kumar  4.87  2.89 
 – Sachin Chaudhary  4.92  3.26 
Total  21.68  11.29 
Salary / Remuneration (Share-based payments)
 – Gagan Banga  0.21  (1.11)
 – Ajit Kumar Mittal  (0.06)  0.10 
 – Ashwini Omprakash Kumar  (1.13)  (0.20)
 – Sachin Chaudhary  (0.89)  (0.09)
Total  (1.87)  (1.30)
Salary / Remuneration (Post-employment benefits)
 – Sameer Gehlaut  1.33  (55.15)
 – Gagan Banga  0.01  (0.01)
 – Ajit Kumar Mittal  (0.07)  -   
 – Ashwini Omprakash Kumar  -    (0.36)
 – Sachin Chaudhary  0.09  (0.28)
Total  1.36  (55.80)
Salary / Remuneration (Others)
 – Achuthan Siddharth  0.82  0.31 
 – Dinabandhu Mohapatra  0.67  0.22 
 – Shamsher Singh Ahlawat  0.03  0.12 
 – Prem Prakash Mirdha  0.03  0.12 
 – Justice Gyan Sudha Misra  0.57  0.16 
 – Satish Chand Mathur  0.32  0.22 
 – Subhash Sheoratan Mundra  2.07  0.82 
Total  4.51  1.97 

(37)	 (a)	 The consolidated financial statements include the financial statements of the Company and its subsidiaries. Indiabulls 
Housing Finance Limited is the ultimate parent of the Group.

		  Significant subsidiaries of the Company are:
Name of Subsidiary* Country of 

incorporation
% equity 
interest

% equity 
interest

31-03-2022 31-03-2021
1.	 Indiabulls Collection Agency Limited India 100% 100%
2.	 Ibulls Sales Limited India 100% 100%
3.	 Indiabulls Insurance Advisors Limited India 100% 100%
4.	� Nilgiri Investmart Services Limited 

(Previously known as Nilgiri Financial Consultants Limited)
India 100% 100%

5.	 Indiabulls Capital Services Limited India 100% 100%
6.	 Indiabulls Commercial Credit Limited India 100% 100%
7.	 Indiabulls Advisory Services Limited India 100% 100%
8.	 Indiabulls Asset Holding Company Limited India 100% 100%
9.	 Indiabulls Asset Management Company Limited India 100% 100%
10.	 Indiabulls Trustee Company Limited India 100% 100%
11.	 Indiabulls Holdings Limited India 100% 100%
12.	� Indiabulls Investment Management Limited (Previously known 

as Indiabulls Venture Capital Management Company Limited) 
India 100% 100%

13.	 Indiabulls Asset Management Mauritius  Mauritius 100% 100%
		  *Does not include ICCL Lender Repayment Trust and Pragati Employees Welfare Trust being these are in the nature 

of trust and the holding company along with its subsidiaries does not have any equity interest therein.

		  The Company has given Corporate counter guarantees of Rs. 561.50 Crore (Previous Year Rs. 1,051.00 Crore) to third 
parties on behalf of its wholly owned subsidiary namely Indiabulls Commercial Credit Limited to avail Loan facilities 
from Financial Institutions.
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(38)	 Earnings Per Equity Share

	 Earnings Per Equity Share (EPS) as per Indian Accounting Standard (IndAS)-33 "Earnings Per Share",:

	 The basic earnings per share is computed by dividing the net profit attributable to Equity Shareholders for the year by the 
weighted average number of Equity Shares outstanding during the year. Diluted earnings per share are computed using the 
weighted average number of Equity Shares and also the weighted average number of Equity Shares that could have been 
issued on the conversion of all dilutive potential Equity Shares. The dilutive potential Equity Shares are adjusted for the 
proceeds receivable, had the shares been actually issued at fair value. 

	 Dilutive potential Equity Shares are deemed converted as of the beginning of the year, unless they have been issued at 
a later date. The number of Equity Shares and potential diluted Equity Shares are adjusted for potential dilutive effect of 
Employee Stock Option Plan as appropriate.

Particulars Year ended 
March 31, 2022

Year ended 
March 31, 2021

Profit available for Equity Shareholders (Rs.)  1,177.74  1,201.59 

Weighted average number of Shares used in computing Basic Earnings per 
Equity Share (Nos.)

 445,822,725  433,493,782 

Add: Potential number of Equity share that could arise on exercise of Employee 
Stock Options  (Nos.)

 1,253,208  46,143 

Weighted average number of shares used in computing Diluted Earnings per 
Equity Share (Nos.)

 447,075,934  433,539,925 

Face Value of Equity Shares - (Rs.)  2.00  2.00 

Basic Earnings Per Equity Share - (Rs.)  26.42  27.72 

Diluted Earnings Per Equity Share - (Rs.)  26.34  27.72 

(39)	 Fair value measurement	

	 39.1	 Valuation principles

		  Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in 
the principal (or most advantageous) market at the measurement date under current market conditions , regardless 
of whether that price is directly observable or estimated using a valuation technique. 

		  In order to show how fair values have been derived, financial instruments are classified based on a hierarchy of 
valuation techniques.

	 39.2	 Valuation governance

		  The Group's  process to determine fair values is part of its periodic financial close process. The Audit Committee 
exercises the overall supervision over the  methodology and models to determine the fair value as part of its overall 
monitoring of financial close process and controls. The responsibility of ongoing measurement resides with business 
units . Once submitted, fair value estimates are also reviewed and challenged by the Risk and Finance functions.
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	 39.3	 Assets and liabilities by fair value hierarchy

		  The following table shows an analysis of financial instruments recorded at fair value by level of the  fair value hierarchy:

As at March 31, 2022
Level 1 Level 2 Level 3 Total

Assets measured at fair value on a recurring basis
Derivative financial instruments

Forward contracts  -    2.93  -    2.93 
Interest rate swaps  -    -    -    -   
Currency swaps  -    146.19  -    146.19 
Currency options  -    -    -    -   

Total derivative financial instruments  -    149.12  -    149.12 

Financial investment measured at FVTPL
Government Debt Securities  -    508.65  -    508.65 

Debt Securities  -    584.20  -    584.20 
Mutual Funds  327.12  4,024.67  -    4,351.79 
Commercial Papers  -    98.84  -    98.84 

Total Financial investment measured at FVTPL  327.12  5,216.36  -    5,543.48 

Financial investments measured at FVOCI
Equities  -    2.14  -    2.14 
Total Financial investments measured at FVOCI  -    2.14  -    2.14 
Total assets measured at fair value on a recurring basis  327.12  5,367.62  -    5,694.74 

Liabilities measured at fair value on a recurring basis 
Derivative financial instruments

Forward contracts  -    101.60  -    101.60 
Interest rate swaps  -    21.11  -    21.11 
Currency swaps  -    -    -    -   

Total derivative financial instruments  -    122.71  -    122.71 

Total financial liabilities measured at fair value  -    122.71  -    122.71 

As at March 31, 2021
Level 1 Level 2 Level 3 Total

Assets measured at fair value on a recurring basis
Derivative financial instruments

Forward contracts  -    -    -    -   
Interest rate swaps  -    -    -    -   
Currency swaps  -    154.13  -    154.13 
Currency options  -    -    -    -   

Total derivative financial instruments  -    154.13  -    154.13 

Financial investment measured at FVTPL
Government Debt Securities  -    943.40  -    943.40 

Debt Securities  -    581.81  -    581.81 
Mutual Funds  239.18  4,054.53  -    4,293.71 
Commercial Papers  -    98.80  -    98.80 

Total Financial investment measured at FVTPL  239.18  5,678.54  -    5,917.72 
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As at March 31, 2022
Level 1 Level 2 Level 3 Total

Financial investments measured at FVOCI

Equities  -    228.29  -    228.29 

Total Financial investments measured at FVOCI  -    228.29  -    228.29 

Total assets measured at fair value on a recurring basis  239.18  6,060.96  -    6,300.14 

Liabilities measured at fair value on a recurring basis 

Derivative financial instruments

Forward contracts  -    158.98  -    158.98 

Interest rate swaps  -    130.24  -    130.24 

Currency swaps  -    -    -    -   

Total derivative financial instruments  -    289.22  -    289.22 

Total financial liabilities measured at fair value  -    289.22  -    289.22 

39.4	 Valuation techniques					   

	 Debt securities, Commercial papers and government debt securities
	 Fair value of these instruments is derived based on the indicative quotes of price and yields prevailing in the market as at 

reporting date and are classified as Level 2.

	 Equity instruments					  
	 Equity instruments in non-listed entities are initially recognised at transaction price and re-measured and valued on a case-

by-case and classified as Level 2. Fair value is the price of recent transaction as there has not been a significant lapse of time 
since the last transaction took place.

	 Mutual Funds					   
	 Open ended mutual funds are valued at NAV declared by respective fund house and are classified under Level 1.

	 Interest rate swaps, Currency swaps and Forward rate contracts
	 The fair value of Interest rate swaps is calculated as the present value  of estimated cash flows based on  observable yield 

curves. The fair value of Forward foreign exchange contracts and currency swaps is determined using observable foreign 
exchange rates and yield curves at the balance sheet date.

39.5	 There have been no transfers between Level 1, Level 2 and Level 3 for the year ended March 31, 2022 and March 31, 2021.
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39.6	 Fair value of financial instruments not measured at fair value

	� Set out below is a comparison, by class, of the carrying amounts and fair values of the Group’s financial instruments that are 
not carried at fair value in the financial statements. This table does not include the fair values of non–financial assets and 
non–financial liabilities.

As at March 31, 2022
Carrying 

Value
Fair Value

Level 1 Level 2 Level 3 Total
Financial Assets: 
Cash and cash equivalent  7,986.04  -    -    -    * 
Bank balances other than cash and cash equivalent  1,666.81  -    -    -    * 
Trade Receivables  9.26  -    -    -    * 
Loans and advances:  59,950.19  -    -    -    * 
Investments – at amortised cost:  -    -    -    -    -   
Other Financial assets:  1,034.27  -    -    -    * 
Total financial assets  70,646.57  -    -    -    -   

Financial Liabilities: 
Trade payables  0.66  -    -    -    * 
Debt securities  23,665.34  -    24,393.03  -    24,393.03 
Borrowing other than debt securities  33,067.99  -    -    -    * 
Subordinated Liabilities  4,626.03  -    4,977.00  -    4,977.00 
Other financial liabilities  2,880.22  -    -    -    * 
Total financial liabilities  64,240.24  -    29,370.03  -    29,370.03 

As at March 31, 2021
Carrying 

Value
Fair Value

Level 1 Level 2 Level 3 Total
Financial Assets: 
Cash and cash equivalent  13,124.16  -    -    -    * 
Bank balances other than cash and cash equivalent  3,879.72  -    -    -    * 
Trade Receivables  23.79  -    -    -    * 
Loans and advances:  65,407.25  -    -    -    * 
Investments – at amortised cost:  -    -    -    -    -   
Other Financial assets:  1,181.02  -    -    -    * 
Total financial assets  83,615.94  -    -    -    -   

Financial Liabilities: 
Trade payables  1.22  -    -    -    * 
Debt securities  30,219.07  -    31,550.29  -    31,550.29 
Borrowing other than debt securities  33,908.25  -    -    -    * 
Subordinated Liabilities  4,678.11  -    5,095.48  -    5,095.48 
Other financial liabilities  7,287.16  -    -    -    * 
Total financial liabilities  76,093.81  -    36,645.77  -    36,645.77 
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39.7	 Valuation methodologies of financial instruments not measured at fair value
	 Below are the methodologies and assumptions used to determine fair values for the above financial instruments which are 

not recorded and measured at fair value in the Group’s financial statements. These fair values were calculated for disclosure 
purposes only. The below methodologies and assumptions relate only to the instruments in the above tables.

	 Debt Securities & Subordinated liabilities
	 These includes Subordinated debt, secured debentures, unsecured debentures. The fair values of such liabilities are 

estimated using a discounted cash flow model based on contractual cash flows using actual or estimated yields and 
discounting by yields incorporating the credit risk. These instrument are classified in Level 2.

	 Investments - at amortised cost	
	 These includes Government Securities and Corporate Bonds which are held for maturity. Fair value of these instruments is 

derived based on the indicative quotes of price and are classified under level 2.

	 *Assets and Liabilities other than above
	 The carrying value of assets and liabilities other than investments at amortised cost, debt securities and subordinated 

liabilities represents a reasonable approximation of fair value.

(40)	 Transfers of financial assets

	 Transfers of financial assets that are not derecognised in their entirety
	 Securitisations: The Group uses securitisations as a source of finance. Such transaction resulted in the transfer of contractual 

cash flows from portfolios of financial assets to holders of issued debt securities. Such deals resulted in continued recognition 
of the securitised assets since the Group retains substantial risks and rewards.

	 The table below outlines the carrying amounts and fair values of all financial assets transferred that are not derecognised in 
their entirety and associated liabilities.

As at  
March 31, 2022

As at  
March 31, 2021

Securitisations
Carrying amount of transferred assets measured at amortised cost  20,293.34  2,350.87 
Carrying amount of associated liabilities  (7,291.05)  (1,932.93)

	 The carrying amount of above assets and liabilities is a reasonable approximation of fair value

	 Transfers of financial assets that are derecognised in their entirety

	 The Group has elected to apply the de-recognition provisions of Ind AS 109 prospectively from the date of transition to Ind 
AS. Thus, Pre-transition securitisation deals continues to be de-recognised in their entirety.

	 The table below outlines details for each type of continued involvement relating to transferred assets derecognised in their 
entirety. 

Particulars Carrying amount of continuing 
involvement in statement of 

financial position

Fair value of continuing  
involvement

Maximum 
exposure to  

loss

Balance with 
banks

Liabilities Balance with 
banks

Liabilities

Type of continuing involvement
Securitisation
March 31, 2022  281.64  -    281.64  -    281.64 
March 31, 2021  427.33  -    427.33  -    427.33 

	 Assignment Deals

	 During the year ended 31st March 2022, the Group has sold some loans and advances measured at amortised cost as 
per assignment deals, as a source of finance. As per the terms of deal, since the derecognition criteria as per IND AS 109, 
including transfer of substantially all the risks and rewards relating to assets being transferred to the buyer being met, the 
assets have been derecognised.
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	 The management has evaluated the impact of the assignment transactions done during the year for its business model. 
Based on the future business plans, the Group’s business model remains to hold the assets for collecting contractual cash 
flows.

	 The table below summarises the carrying amount of the derecognised financial assets measured at amortised cost and the 
gain/(loss) on derecognition, per type of asset. 

Loans and advances measured at amortised cost Year ended
 March 2022

Year ended
 March 2021

Carrying amount of derecognised financial assets  12,594.17  14,265.33 
Gain/(loss) from derecognition (for the respective financial year)  148.78  95.34 

	 Since the group transferred the above financial asset in a transfer that qualified for derecognition in its entirety therefore the 
whole of the interest spread ( over the expected life of the asset) is recognised on the date of derecognition itself as interest-
only strip receivable ("Receivables on assignment of loan") and correspondingly recognised as profit on derecognition of 
financial asset.

	 Transfers of financial assets that are not derecognised in their entirety
	 During the year ended 31st March 2021, the Group has sold some loans and advances measured at amortised cost as per 

assignment deals, as a source of finance. As per the terms of the respective deals, since the derecognition criteria as per 
IND AS 109, including transfer of substantially all the risks and rewards relating to assets being transferred to the buyer not 
being met, the assets have not been derecognised in their entirety.

	 The table below summarises the carrying amount of such financial assets and their associated liabilities.

Loans and advances measured at amortised cost As at
 March 2022

As at
 March 2021

Carrying amount of transferred assets measured at amortised cost  1,003.74  1,353.46 
Carrying amount of associated liabilities  (1,038.99)  (1,389.12)

	 The carrying amount of above assets and liabilities is a reasonable approximation of fair value.

	 Sale of Investments measured at amortised cost
	 The Group had derecognised investment in bonds measured at Amortised cost having carrying value of Rs. Nil (Previous year 

: Rs. 1,541.15 crores) due to sale of these investments, resulting in a profit of Rs. Nil (Previous year loss: Rs. 24.45 crores). 
The sale of such Investments is infrequent and was made due to the unanticipated funding needs and thus this sale does 
not impact the hold to collect objective of the Group and the asset portfolio continues to be classified and measured at 
amortised cost.

(41)	 Capital management				  

	 For the purpose of the Group’s capital management, capital includes issued equity capital, share premium and all other 
equity reserves attributable to the equity holders of the Group. The primary objective of the Group’s capital management is 
to maximise the shareholder value. The Holding Company monitors capital using a capital adequacy ratio as prescribed by 
the NHB guidelines and ICCL monitors capital using a capital adequacy ratio as prescribed by the RBI guidelines.

(42)	 Risk Management					   

	 Introduction and risk profile					   
	 Indiabulls Housing Finance Limited (IBHFL) is a  housing finance company in India and is regulated by the National Housing 

Bank (NHB) and Indiabulls Commercial Credit Limited (ICCL) (wholly owned subsidiary of IBHFL) is a non banking finance 
company in India and is regulated by the Reserve Bank of India (RBI). In view of the intrinsic nature of operations, the Group 
is exposed to a variety of risks, which can be broadly classified as credit risk, market risk, liquidity risk and operational risk. 
It is also subject to various regulatory risks.

	 Risk management structure and policies 					   
	 As a lending institution, Group is  exposed to various risks that are related to lending business and operating environment. The 

Principal Objective in  Group 's risk management processes is to measure and monitor the various risks that Group is subject 
to and to follow policies and procedures to address such risks. Group 's risk management framework is driven by Board and 
its subcommittees including the Audit Committee, the Asset Liability Management Committee and the Risk Management 
Committee. Group  gives due importance to prudent lending practices and have implemented suitable measures for risk 
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mitigation, which include verification of credit history from credit information bureaus, personal verification of a customer’s 
business and residence, technical and legal verifications, conservative loan to value, and required term cover for insurance. 
The major types of risk Group face in  businesses are liquidity risk, credit risk, interest rate risk and equity price risk.

	 (A) 	 Liquidity risk					  
		  Liquidity risk is the potential for loss to the Group arising from either its inability to meet its obligations or to fund 

increases in assets as they fall due without incurring unacceptable cost or losses.

		  The Group manages liquidity risk by maintaining sufficient cash and cash equivalents (including marketable securities) 
to meet its obligations at all times. It also ensures having access to funding through an adequate amount of 
committed credit lines. The Group’s treasury department is responsible for liquidity and funding as well as settlement 
management. In addition, processes and policies related to such risks are overseen by senior management and 
the management regularly monitors the position of cash and cash equivalents vis-à-vis projections. Assessment of 
maturity profiles of financial assets and financial liabilities including debt financing plans and maintenance of Balance 
Sheet liquidity ratios are considered while reviewing the liquidity position.

		  The table below summarises the maturity profile of the undiscounted cash flows of the Group's financial liabilities. 
In FY2021-22 'Upto one month borrowings from banks and others' includes repo borrowings of Rs. 522.52 Crore 
(Previous Year Rs. Nil) with specific collateral of investments in government securities:

Particulars As At March 31, 2022
Upto One 

month
Over one months 

to 2 years
2 years to 5 

years
more than 5 

years
Total

Borrowings  from Banks & Others  4,750.46  34,256.02  19,167.77  17,705.89  75,880.14 
Lease liability recognised under Ind AS 116  2.49  54.12  103.40  37.99  198.00 
Trade Payables  -    0.44  0.22  -    0.66 
Amount payable on Assigned Loans  902.65  -    -    -    902.65 
Other liabilities  216.18  47.42  -    -    263.60 
Temporary Overdrawn Balances as per 
books

 0.04  -    -    -    0.04 

Unclaimed Dividends  4.03  -    -    -    4.03 
Derivatives  (0.49)  97.85  -    -    97.36 
Foreign Currency Forward payable  -    410.31  128.66  -    538.97 
Undrawn Loan Commitments  90.00  1,560.86  -    -    1,650.86 
Servicing liability on assigned loans  3.00  50.24  32.01  3.19  88.44 

 5,968.36  36,477.26  19,432.05  17,747.07  79,624.75 

Particulars As At March 31, 2021
Upto One 

month
Over one months 

to 2 years
2 years to 5 

years
more than 5 

years
Total

Borrowings from Banks & Others  3,467.61  44,345.59  17,313.41  17,787.69  82,914.30 
Lease liability recognised under Ind AS 116  2.85  45.07  62.02  29.91  139.85 
Trade Payables  -  1.22  -  -  1.22 
Amount payable on Assigned Loans  1,045.67  -  -  -  1,045.67 
Other liabilities  125.40  539.65  7.44  -  672.49 
Temporary Overdrawn Balances as per books  3,327.04  -  -  -  3,327.04 
Unclaimed Dividends  4.17  -  -  -  4.17 
Derivatives  (0.31)  (25.40)  51.39  -  25.68 
Foreign Currency Forward payable  -  591.91  54.25  -  646.16 
Undrawn Loan Commitments  70.00  1,811.65  210.14  -  2,091.79 
Servicing liability on assigned loans  3.88  62.66  42.31  2.24  111.09 

 8,046.31  47,372.35  17,740.96  17,819.84  90,979.46 
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	 (B) 	 Credit Risk					   

		  Credit Risk arises from the potential that an obligor is either unwilling to perform on an obligation or its ability 
to perform such obligation is impaired resulting in economic loss to the Group. Group’s Credit Risk Management 
framework is categorized into following main components:

		  - Board and senior management oversight

		  - Organization structure

		  - Systems and procedures for identification, acceptance, measurement, monitoring and controlling risks. 

		  It is the overall responsibility of the board appointed Risk Management Committee to approve the Group’s credit risk 
strategy and lending policies relating to credit risk and its management. The policies are based on the Group’s overall 
business strategy and the same is reviewed periodically.

		  The Board of Directors constituted Risk Management Committee keeps an active watch on emerging risks the 
Group is exposed to. The Risk Management Committee defines loan sanctioning authorities, including process of 
vetting by credit committees for various types/values of loans. The RMC approves credit policies, reviews regulatory 
requirements, and also periodically reviews large ticket loans and overdue accounts from this pool.

		  The Risk Management Committee approves the ‘Credit Authority Matrix’ that defines the credit approval hierarchy 
and the approving authority for each group of approving managers/ committees in the hierarchy. 

		  To maintain credit discipline and to enunciate credit risk management and control process there is a separate Risk 
Management department independent of loan origination function. The Risk Management department performs 
the function of Credit policy formulation, credit limit setting, monitoring of credit exceptions / exposures and review 
/monitoring of documentation.

		  Derivative financial Instruments					  
		  Credit risk arising from derivative financial instruments is, at any time, limited to those with positive fair values, as 

recorded on the balance sheet. With gross–settled derivatives, the Group is also exposed to a settlement risk, being 
the risk that the Group honours its obligation, but the counterparty fails to deliver the counter value.

		  Analysis of risk concentration 					   
		  The Group’s concentrations of risk for loans are managed by counterparty and type of loan (i.e. Housing and Non-

Housing as defined by NHB). Housing and Non housing loans are given to both individual and corporate borrowers. 
The table below shows the  concentration of risk by type of loan.

March 31, 2022 March 31, 2021

Housing  33,383.71  43,247.35 
Non Housing  26,566.48  22,159.90 

		  The Group’s concentrations of risk ( for financial assets other than loans and advances) are  managed by industry 
sector.

		  The following table shows the risk concentration by industry for the financial assets (other than loans) of the Group:-

Particulars As At March 31, 2022
Financial 
services

 Government* Others Total

Financial asset
Cash and cash equivalents  7,986.04  -    -    7,986.04 
Bank balance other than Cash and cash 
equivalents

 1,666.81  -    -    1,666.81 

Derivative financial instruments  149.12  -    -    149.12 
Receivables  9.26  -    -    9.26 
Investments  4,880.01  508.65  156.96  5,545.62 
Other financial assets  1,034.27  -    -    1,034.27 
* Government sector includes exposure to Central Government, State Governments, Government Corporations 
and Government Companies.
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Particulars As At March 31, 2021
Financial 
services

 Government* Others Total

Financial asset
Cash and cash equivalents  13,124.16  -    -    13,124.16 
Bank balance other than Cash and cash 
equivalents

 3,879.72  -    -    3,879.72 

Derivative financial instruments  154.13  -    -    154.13 
Receivables  23.79  -    -    23.79 
Investments  5,004.96  1,014.59  126.46  6,146.01 
Other financial assets  1,181.02  -    -    1,181.02 
* Government sector includes exposure to Central Government, State Governments, Government Corporations 
and Government Companies.

	 (C) 	 Market Risk

		  Market Risk is the risk that the value of on and off-balance sheet positions of a financial institution will be adversely 
affected by movements in market rates or prices such as interest rates, foreign exchange rates, equity prices, credit 
spreads and/or commodity prices resulting in a loss to earnings and capital.

		  Financial institutions may be exposed to Market Risk in variety of ways. Market risk exposure may be explicit in 
portfolios of securities / equities and instruments that are actively traded. Conversely it may be implicit such as 
interest rate risk due to mismatch of loans and deposits. Besides, market risk may also arise from activities categorized 
as off-balance sheet item. Therefore market risk is potential for loss resulting from adverse movement in market risk 
factors such as interest rates, forex rates, equity and commodity prices.

 		  The Group’s exposure to market risk is primarily on account of interest rate risk and Foreign exchange risk.

		  (i) 	 Interest Rate Risk:-	

			   Interest rate risk arises when there is a mismatch between positions, which are subject to interest rate 
adjustment within a specified period. The Group’s lending, funding and investment activities give rise to 
interest rate risk. The immediate impact of variation in interest rate is on the Group’s net interest income, 
while a long term impact is on the Group’s net worth since the economic value of the assets, liabilities and off-
balance sheet exposures are affected. While assessing interest rate risks, signals given to the market by RBI and 
government departments from time to time and the financial industry’s reaction to them shall be continuously 
monitored.

			   Due to the very nature of housing finance, the Group is exposed to moderate to higher Interest Rate Risk. This 
risk has a major impact on the balance sheet as well as the income statement of the Group. Interest Rate Risk 
arises due to:

			   i)	 Changes in Regulatory or Market Conditions affecting the interest rate

			   ii)	 Short term volatility

			   iii)	 Prepayment risk translating into a reinvestment risk

			   iv)	 Real interest rate risk.

			   In short run, change in interest rate affects Group’s earnings (measured by NII or NIM) and in long run it affects 
Market Value of Equity (MVE) or net worth. It is essential for the Group to not only quantify the interest rate 
risk but also to manage it proactively.  The Group mitigates its interest rate risk by keeping a balanced portfolio 
of fixed and variable rate loans and borrowings. Further Group carries out Earnings at risk analysis and maturity 
gap analysis at quarterly intervals to quantify the risk.
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			   Interest Rate sensitivity					   
			   The following table demonstrates the sensitivity to a reasonably possible change in interest rates (all other 

variables being constant) of the Group’s statement of profit and loss:

Particulars Basis Points Effect on Profit /
loss and Equity 

for the year 
2021-22

Effect on Profit /loss 
and Equity for the 

year 2020-21

Borrowings*
Increase in basis points +25  88.89  (90.60)
Decrease in basis points -25  (88.89)  90.60 

Advances
Increase in basis points +25  154.56  181.84 
Decrease in basis points -25  (154.56)  (181.84)

Investments
Increase in basis points +25  0.03  0.03 
Decrease in basis points -25  (0.03)  (0.03)
*The impact of borrowings is after considering the impact on derivatives contracts entered to hedge the 
interest rate fluctuation on borrowings.

		  (ii) 	 Foreign currency risk
			   Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because 

of changes in foreign currency rates. The Group’s exposure to the risk of changes in foreign exchange rates 
relates primary to the foreign currency borrowings taken from banks through the FCNR route and External 
Commercial Borrowings (ECB). 

			   The Group follows a conservative policy of hedging its foreign currency exposure through Forwards and / or 
Currency Swaps in such a manner that it has fixed determinate outflows in its function currency and as such 
there would be no significant impact of movement in foreign currency rates on the Group's profit before tax 
(PBT) and equity.

		  (iii) 	 Equity Price Risk	
			   Equity price risk is the risk that the fair value of equities decreases as the result of changes in the level of 

equity indices and individual stocks. The non–trading equity price risk exposure arises from equity securities 
classified as FVOCI.  A 10 per cent increase in the value of the company’s FVOCI equities at March 31, 2022 
would have increased equity by Rs. 0.46 Crore (Previous Year Rs. 23.19 Crore). An equivalent decrease would 
have resulted in an equivalent but opposite impact.

	 (D) 	 Operational Risk	
		  Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and system or from 

external events. Operational risk is associated with human error, system failures and inadequate procedures and 
controls. It is the risk of loss arising from the potential that inadequate information system; technology failures, 
breaches in internal controls, fraud, unforeseen catastrophes, or other operational problems may result in unexpected 
losses or reputation problems. Operational risk exists in all products and business activities.

		  The Group recognizes that operational risk event types that have the potential to result in substantial losses includes 
Internal fraud, External fraud, employment practices and workplace safety, clients, products and business practices, 
business disruption and system failures, damage to physical assets, and finally execution, delivery and process 
management.

		  The Group cannot expect to eliminate all operational risks, but it endeavours to manage these risks through a control 
framework and by monitoring and responding to potential risks. Controls include effective segregation of duties, 
access, authorisation and reconciliation procedures, staff education and assessment processes, such as the use of 
internal audit.

(43)	 Leases
	 Company is a Lessee					   
	 (a)	 The Group has lease contracts for various office premises used in its operations. Leases of office premises generally 

have lease terms between 1 to 12 years. The Group’s obligations under its leases are secured by the lessor’s title to 
the leased assets. Generally, the Group is restricted from assigning and subleasing the leased assets.
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		  The Group also has certain leases of office premises with lease terms of 12 months or less. The Group applies the 
‘short-term lease’ recognition exemptions for these leases.	

	 (b)	 Leases are shown as follows in the Company's balance sheet and profit & loss account
		  Set out below are the carrying amounts of right-of-use assets recognised and the movements during the period:

Particulars Building - Office 
Premises

Total

Opening balance as at 1 April 2020  253.29  253.29 
Additions  14.85  14.85 
Deletion (Termination/Modification during the period)  (98.08)  (98.08)
Depreciation expense  51.42  51.42 
Closing net carrying balance 31 March 2021  118.64  118.64 
Additions  92.62  92.62 
Deletion (Termination/Modification during the period)  (2.32)  (2.32)
Depreciation expense  34.95  34.95 
Closing net carrying balance 31 March 2022  173.99  173.99 

		  Set out below are the carrying amounts of lease liabilities (included under Borrowings (Other than Debt Securities)) 
and the movements during the period:

Particulars Amount  
Rs. in Crore

Opening balance as at 1 April 2020  264.82 
Additions  14.85 
Deletion (Termination/Modification during the period)  (102.45)
Accretion of interest  16.65 
Payments  (49.78)
Amount recognised in Consolidated Statement of Profit & Loss for changes in lease payments 
on account of rent concession

 (4.24)

As at 31 March 2021  139.85 
Additions  92.62 
Deletion (Termination/Modification during the period)  (1.90)
Accretion of interest  14.37 
Payments  (46.94)
Amount recognised in Consolidated Statement of Profit & Loss for changes in lease payments 
on account of rent concession

 -   

As at 31 March 2022  198.00 
Current  27.40 
Non-current  170.60 

	 (c) 	 Amounts recognized in the Statement of Profit and Loss

Particulars  For the year 
ended FY 2021-22 

 For the year 
ended FY 2020-21 

Amount Rs. in Crore

Depreciation expense of right-of-use assets  34.95  51.41 

Interest expense on lease liabilities  14.37  16.65 

Gain on termination/modification of leases  0.42  (4.97)

Amount recognised in Consolidated Statement of Profit & Loss for 
changes in lease payments on account of rent concession

 -    (3.64)

Expense relating to short-term leases (included in other expenses)  5.41  7.53 

Total amount recognised in profit or loss  55.15  66.98 

The Company had total cash outflows for leases of Rs. 46.94 crores in FY 2021-22 (Previous Year Rs. 49.79 crores).
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(44)	 (1)	 As result of the impact of the outbreak of Covid–19 virus, the Holding Company’s performance continues to be 
dependent on future developments, which are uncertain, including, among other things, the risk of another wave of 
infections and actions to contain its spread, including lockdowns.

		  The Holding Company is mainly engaged in providing individual housing loans, loans against property (LAP) and 
project finance for real estate development. Operations of all these segments were impacted over the past few 
years and consequent to CoVID-19 pandemic are expected to be further significantly impacted, including erosion 
in the asset values of the collateral held by the Company. The Company has assessed each of its loan portfolio and 
performed a comprehensive analysis of the staging of each of its borrower segment. Further, for project finance 
loans, the Company has reviewed the project status, funding plans and analysis of the borrowers for large projects. 
Further, the Company has also analysed its outstanding exposures vis-a-vis the valuation of the collateral/underlying 
property based on third party valuation reports. Based on the above analysis, the Company has recorded expected 
credit loss provision to reflect, among other things, the impact of CoVID-19 pandemic. The ECL provision has been 
determined based on estimates using information available as of the reporting date and given the uncertainties 
relating to the impact of CoVID-19, the expected credit loss including management overlay is based on various 
variables and assumptions, which could result in actual credit loss being different than that being estimated; this 
will have a corresponding impact on the carrying value of the financial assets, results of operation and the financial 
position of the Holding Company."

	 (2)	 In respect of Indiabulls Commercial Credit Limited ('ICCL', 'the Subsidiary Company'), the outbreak of CoVID–19 virus, 
and more specifically the ongoing current wave of infections and resultant lockdowns continue to cause significant 
disruptions and dislocations for individuals and businesses. While the lockdown introduced by the government at the 
beginning of the year were lifted in a phased manner and was followed by a period of increased economic activity, 
with the onset of a very severe second wave of infections, state governments have reintroduced lockdowns and 
have imposed restrictions on movement of people and goods. The Subsidiary Company’s performance continues to 
be dependent on future developments, which are uncertain, including, among other things, including the current 
wave that has significantly increased the number of cases in India and any action to contain its spread or mitigate its 
impact.

		  In accordance with the Reserve Bank of India’s guidelines relating to CoVID-19 Regulatory Package dated 27 March 
2020 and 17 April 2020, the Subsidiary Company has granted moratorium on the payment of all instalments falling 
due between 1 March 2020 and 31 May 2020 to all eligible borrowers who have requested for the moratorium, as 
per its Board approved policy. The moratorium was further extended for instalment falling due between June 1, 2020 
to August 31, 2020 in accordance with the RBI press release dated May 22, 2020 which permitted lending institutions 
to extend the moratorium. In accordance with the guidance from Institute of Chartered Accountant of India (“ICAI”), 
extension of the moratorium to borrowers by the Subsidiary Company pursuant to the RBI guidelines relating to 
COVID 19 Regulatory Package dated March 27, 2020 and April 17, 2020 and RBI press conference, by itself was not 
considered to result in a significant credit risk (SICR) for a borrower.

		  The Subsidiary Company is mainly engaged in the business of financing by way of loans against property (LAP), 
mortgage backed SME loans, and certain other purposes in India. Operations of all these segments were impacted 
over the past few years and consequent to COVID 19 pandemic are expected to be further significantly impacted, 
including erosion in the asset values of the collaterals held by the Company. The Subsidiary Company has assessed 
each of its loan portfolios and performed a comprehensive analysis of the staging of each of its borrower segments. 
Further, the Subsidiary Company has also analysed its outstanding exposures viz a viz the valuation of the collateral/
underlying property based on third party valuation reports. Based on the above analysis, the Subsidiary Company has 
recorded a provision for impairment due to expected credit loss (ECL) to reflect, among other things, an increased risk 
of deterioration in macro-economic factors caused by COVID-19 pandemic. The ECL provision has been determined 
based on estimates using information available as of the reporting date and given the uncertainties relating to 
the impact of CoVID-19, the expected credit loss including management overlay is based on various variables and 
assumptions, which could result in actual credit loss being different than that being estimated; this will have a 
corresponding impact on the carrying value of the financial assets, results of operation and the financial position of 
the Subsidiary Company.

	 (3)	 In respect of the subsidiary companies, such companies have taken into account all the possible impacts of COVID-19 
in preparation of their respective financial statements, including  but  not  limited  to  its  assessment  of,  liquidity  and  
going  concern  assumption,  recoverable  values  of  its  financial  and  non-financial  assets and impact  on  revenue  
recognition. Such subsidiary companies have carried out this assessment based on available internal and external 
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sources of information upto the date of approval of their respective financial statements and  believe  that  the  
impact  of  COVID-19  is  not  material  to  the  financial  statements  and  expect  to  recover  the  carrying amount of its 
assets. The impact of COVID-19 on the financial statements may differ from that estimated as at the date of approval 
of these financial statements owing to the nature and duration of COVID-19. There has been no material change in 
the controls or processes followed in the closing of the financial statements of the subsidiary companies.	

(45)	 The Group has not entered into any transactions with companies struck off under Section 248 of the Companies Act, 2013 
or Section 560 of the Companies Act, 1956 during the financial year ended March 31, 2022.

(46)	 The Group has not been declared a wilful defaulter by any bank or financial institution or other lender during the financial 
year ended March 31, 2022. 

(47)	 The Group has not traded or invested in crypto currency or virtual currency during the financial year ended March 31, 2022.

(48)	 The Holding Company’s estimate of impairment loss on financial instruments reflects among other things, an increased risk 
of deterioration in macro-economic factors and the impact on the Group’s borrowers caused by the COVID-19 pandemic. 
In the year ended March 31, 2022, the Holding Company had debited additional special reserve created under Section 29 C 
as per the Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve Bank) Directions, 2021 
issued by the Reserve Bank of India [read with erstwhile NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 
26, 2004] for an amount of Rs. 825 Crores in respect of impairment loss on financial instruments net of related tax impact 
instead of debiting the same to the consolidated statement of profit and loss.

(49)	 The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities 
(Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediaries shall; 

	 (a)	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Company (Ultimate Beneficiaries) or 

	 (b) 	 provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(50)	 The Group has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the Company shall; 

	 (a)	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Company (Ultimate Beneficiaries) or 

	 (b)	 provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(51)	 The Group did not enter into any transactions which are not recorded in the books of accounts and has been surrendered or 
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961. 

(52)	 There are no proceedings initiated or pending against the Group for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (45 of 1988) during the year ended March 31, 2022.

(53)	 Previous Year’s figures have been regrouped / reclassified wherever necessary to correspond with the current year’s 
classification / disclosures.

The accompanying Notes are integral part of the consolidated financial statements

For and on behalf of the Board of Directors

Gagan Banga Ashwini Omprakash Kumar  Mukesh Garg Amit Jain
Vice Chairman / Managing Director & CEO Whole Time Director  Chief Financial Officer Company Secretary
DIN : 00010894 DIN : 03341114  New Delhi Gurugram
Mumbai Mumbai
May 20, 2022
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Independent Auditor’s Report

To the Members of Indiabulls Housing Finance Limited

Report on the Audit of the Standalone Ind AS Financial 
Statements

Opinion

We have audited the accompanying standalone financial 
statements of Indiabulls Housing Finance Limited (“the 
Company”), which comprise the Standalone Balance Sheet 
as at March 31, 2022, the Standalone Statement of Profit and 
Loss (including other comprehensive income), Standalone 
Statement of Changes in Equity and Standalone Statement of 
Cash Flows for the year then ended, and notes to the standalone 
financial statements, including a summary of significant 
accounting policies and other explanatory information (“the 
Standalone Ind AS Financial Statements”).

In our opinion and to the best of our information and according 
to the explanations given to us, the aforesaid Standalone Ind 
AS Financial Statements give the information required by the 
Companies Act, 2013 (“the Act”) in the manner so required 
and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under Section 133 of the Act 
read with the Companies (Indian Accounting Standards) Rules, 
2015, as amended and other accounting principles generally 
accepted in India, of the state of affairs of the Company as at 
March 31, 2022, and its profit including other comprehensive 
income, changes in equity and its cash flows for the year 
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards 
on Auditing (SAs) specified under Section 143(10) of the 
Act. Our responsibilities under those Standards are further 
described in the Auditor’s Responsibilities for the Audit of the 
Standalone Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India 
(“the ICAI”) together with the ethical requirements that are 
relevant to our audit of the standalone financial statements 
under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the ICAI’s Code of 
Ethics. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter

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

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

Key Audit Matters

Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the 
Standalone Ind AS Financial Statements for the financial year 
ended March 31, 2022. These matters were addressed in 
the context of our audit of the Standalone Ind AS Financial 
Statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. For 
each matter below, our description of how our audit addressed 
the matter is provided in that context.

We have determined the matters described below to be the key 
audit matters to be communicated in our report. We have fulfilled 
the responsibilities described in the Auditor’s responsibilities for 
the audit of the Standalone Ind AS Financial Statements section 
of our report, including in relation to these matters. Accordingly, 
our audit included the performance of procedures designed to 
respond to our assessment of the risks of material misstatement 
of the Standalone Ind AS Financial Statements. The results of our 
audit procedures, including the procedures performed to address 
the matters below, provide the basis for our audit opinion on the 
accompanying Standalone Ind AS Financial Statements.
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Key audit matters How our audit addressed the key audit matter
Impairment of financial instruments(including provision for expected credit losses) (as described in note 8 of the Standalone 
Ind AS Financial Statements)
Ind AS 109 requires the Company to provide for impairment of its financial 
assets using the expected credit loss (‘ECL’) approach involving an estimation of 
probability of loss on the financial assets over their life, considering reasonable 
and supportable information about past events, current conditions and 
forecasts of future economic conditions which could impact the credit quality 
of the Company’s loans and advances. In the process, a significant degree of 
judgement has been applied by the management in respect of following 
matters:

•	 The Company has various loan products divided into Corporate loan 
portfolio and Retail loan portfolio. Retail loans are grouped into different 
categories on the basis of homogeneity and thereby expected to 
demonstrate similar credit characteristics. Corporate loan portfolio is 
assessed on a case-to-case basis.

•	 Estimation of losses in respect of loans or groups of loans which had no/ 
minimal defaults in the past. 

•	 Staging of loans and estimation of behavioral life.

•	 Management overlay for macro-economic factors and estimation of 
their impact on the credit quality.

•	 The Company has developed models that derive key assumptions used 
within the provision calculation such as probability of default (PD).

•	 The Company has used the LGD rates based on past experience and 
industry practice.

•	 The output of these models is then applied to the provision calculation 
with other information including the exposure at default (EAD). 

•	 Our audit procedures included considering the 
company’s accounting policies for impairment of 
loan receivables and assessing compliance with 
the policies in terms of Ind AS 109.

•	 Tested the assumptions used by the company for 
grouping and staging of loan portfolio into various 
categories and default buckets for determining the 
PD

•	 Tested the operating effectiveness of the controls 
for staging of loans based on their past-due status. 
Tested a sample of performing (stage 1) loans to 
assess whether any loss indicators were present 
requiring them to be classified under stage 2 or 3. 

•	 Performed inquiries with the company’s 
management and its risk management function to 
assess the impact of CoVID-19 

•	 Tested the arithmetical accuracy of computation 
of ECL provision performed by the company in 
spreadsheets.

•	 Compared the disclosures included in the Ind AS 
financial statements in respect of expected credit 
losses with the requirements of Ind AS 107 and 
109. Reviewed specific disclosures made in the Ind 
AS financial statements with regards to the impact 
of CoVID-19 on ECL estimation.

•	 Assessed specific disclosures made in the 
Standalone Ind AS Financial Statements with 
regards to the impact of CoVID-19 on ECL 
estimation.

Additional considerations on account of CoVID-19

Reserve Bank of India (RBI) has announced restructuring 2.0 in order to 
grant relief to the borrowers. The Company has recorded a management 
overlay as part of its ECL, to reflect among other things the impact of 
Novel Coronavirus (CoVID-19) pandemic and macro-economic factors. 
In accordance with the guidance in Ind AS 109, the management overlay 
estimate takes into account reasonably and supportable information 
without incurring significant cost. The actual credit losses for the next 12 
months could be significantly different than the ECL estimates prepared by 
the company depending upon the impact and duration of the pandemic 
and various regulatory and policy measures announced by the Government. 

Given the high degree of management’s judgement involved in estimation 
of ECL, it is an area of material uncertainty and a key audit matter.
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Information Other than the Standalone Ind AS Financial 
Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other 
information. The other information comprises the information 
included in the Board’s report and Management Discussion & 
Analysis (MD&A) report but does not include the Standalone 
Ind AS Financial Statements and our auditor’s report thereon. 
The Board’s report and Management Discussion & Analysis 
(MD&A) report is expected to be made available to us after the 
date of this auditor's report.

Our opinion on the Standalone Ind AS Financial Statements 
does not cover the other information and we will not express 
any form of assurance conclusion thereon.

In connection with our audit of the Standalone Ind AS Financial 
Statements, our responsibility is to read the other information 
identified above when it becomes available and, in doing 
so, consider whether the other information is materially 
inconsistent with the Standalone Ind AS Financial Statements 
or our knowledge obtained in the audit, or otherwise appears 
to be materially misstated. 

If, based on the work we have performed, we conclude that 
there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in 
this regard.

Management’s Responsibility for the Ind AS Standalone 
Financial Statements

The Company’s Board of Directors is responsible for the 
matters stated in Section 134(5) of the Act with respect to the 
preparation of these Standalone Ind AS Financial Statements 
that give a true and fair view of the financial position, financial 
performance including other comprehensive income, changes 
in equity and cash flows of the Company in accordance with 
the accounting principles generally accepted in India, including 
the Indian Accounting Standards specified under Section 133 
of the Act. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions 
of the Act for safeguarding of the assets of the Company and 
for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and 
presentation of the standalone financial statements that give 
a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

In preparing the standalone financial statements, the 
Management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, 

matters related to going concern and using the going concern 
basis of accounting unless the Management either intends 
to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing 
the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Ind AS 
Standalone Financial Statements

Our objectives are to obtain reasonable assurance about 
whether the standalone financial statements as a whole 
are free from material misstatement, whether due to fraud 
or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance 
with SAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic 
decisions of users taken on the basis of these standalone 
financial statements.

As part of an audit in accordance with SAs, we exercise 
professional judgment and maintain professional skepticism 
throughout the audit. We also:

•	 Identify and assess the risks of material misstatement 
of the standalone financial statements, whether due 
to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

•	 Obtain an understanding of internal control relevant to 
the audit in order to design audit procedures that are 
appropriate in the circumstances. Under Section 143(3)
(i) of the Act, we are also responsible for expressing our 
opinion on whether the Company has adequate internal 
financial controls system with reference to financial 
statements in place and the operating effectiveness of 
such controls.

•	 Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
and related disclosures made by the Management. 

•	 Conclude on the appropriateness of Management’s use 
of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions 
that may cast significant doubt on the Company’s 
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ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to 
draw attention in our auditor’s report to the related 
disclosures in the standalone financial statements or, if 
such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the 
Company to cease to continue as a going concern. 

•	 Evaluate the overall presentation, structure and content 
of the standalone financial statements, including the 
disclosures, and whether the standalone financial 
statements represent the underlying transactions and 
events in a manner that achieves fair presentation.

We communicate with those charged with governance 
regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify 
during our audit.

We also provide those charged with governance with a 
statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate 
with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

From the matters communicated with those charged with 
governance, we determine those matters that were of most 
significance in the audit of the standalone financial statements 
of the current period and are therefore the key audit matters. 
We describe these matters in our auditor’s report unless law 
or regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, we determine that a 
matter should not be communicated in our report because 
the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such 
communication.

Other Matters

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

Report on Other Legal and Regulatory Requirements

1.	 As required by the Companies (Auditor’s Report) Order, 
2020 (“the Order”), issued by the Central Government 
of India in terms of sub-section (11) of Section 143 
of the Act, we give in Annexure 1 a statement on the 
matters specified in paragraphs 3 and 4 of the Order, to 
the extent applicable.

2.	 As required by Section 143(3) of the Act, we report that: 

	 (a)	 We have sought and obtained all the information 
and explanations which to the best of our 
knowledge and belief were necessary for the 
purposes of our audit.

	 (b)	 In our opinion, proper books of account as 
required by law have been kept by the Company 
so far as it appears from our examination of those 
books.

	 (c)	 The Balance Sheet, the Statement of Profit and 
Loss (including Other Comprehensive Income), 
Statement of Changes in Equity and the Statement 
of Cash Flows dealt with by this Report are in 
agreement with the books of account.

	 (d)	 In our opinion, the aforesaid Standalone Ind AS 
Financial Statements comply with the Indian 
Accounting Standards specified under Section 
133 of the Act. 

	 (e)	 The matters described in the emphasis of matter 
paragraph above may have adverse effect on the 
functioning of the company.

	 (f)	 On the basis of the written representations 
received from the directors as on March 31, 2022 
taken on record by the Board of Directors, none 
of the directors is disqualified as on March 31, 
2022 from being appointed as a director in terms 
of Section 164 (2) of the Act. 

	 (g)	 With respect to the adequacy of the internal 
financial controls with reference to financial 
statements of the Company and the operating 
effectiveness of such controls, refer to our 
separate Report in “Annexure 2”.

	 (h)	 In our opinion, managerial remuneration paid by 
the Company to its directors during the year is 
in accordance with the provisions of Section 197 
read with Schedule V of the Act. 

	 (i)	 With respect to the other matters to be included 
in the Auditor’s Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 
2014, as amended in our opinion and to the 
best of our information and according to the 
explanations given to us: 

		  i.	 The Company has disclosed the impact 
of pending litigations on its financial 
position in its Standalone Ind AS Financial 
Statements – Refer Note 32 (vii), 32 (viii) 
and 33 to the Standalone Ind AS Financial 
Statements.
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		  ii. 	 The Company has made provision, as 
required under the applicable law or 
Indian Accounting Standards, for material 
foreseeable losses, if any, on long-term 
contracts including derivative contracts – 
Refer Note 6 and 27 to the Standalone Ind 
AS Financial Statements.

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

		  iv. 	 (a). The Management has represented that, 
to the best of its knowledge and belief 
that, no funds have been advanced 
or loaned or invested (either from 
borrowed funds or share premium 
or any other sources or kind of funds) 
by the Company to or in any other 
person(s) or entity(ies), including 
foreign entities (“Intermediaries”), 
with the understanding, whether 
recorded in writing or otherwise, 
that the Intermediary shall, directly 
or indirectly lend or invest in other 
persons or entities identified in 
any manner whatsoever by or on 
behalf of the Company (“Ultimate 
Beneficiaries”) or provide any 
guarantee, security or the like on 
behalf of the Ultimate Beneficiaries.

			   (b).	 The Management has represented 
that, to the best of its knowledge 
and belief, no funds have been 
received by the Company from any 
person(s) or entity(ies), including 
foreign entities (“Funding Parties”), 
with the understanding, whether 
recorded in writing or otherwise, 
that the Company shall, directly or 
indirectly, lend or invest in other 
persons or entities identified in any 
manner whatsoever by or on behalf 
of the Funding Party (“Ultimate 
Beneficiaries”) or provide any 
guarantee, security or the like on 
behalf of the Ultimate Beneficiaries.

			   (c) 	 Based on the audit procedures 
performed that have been 
considered reasonable and 
appropriate in the circumstances, 
nothing has come to our notice that 
has caused us to believe that the 
representations under sub-clause 
(i) and (ii) of Rule 11(e) contain any 
material misstatement.

		  (v) 	 The interim dividend declared and paid for 
the previous year is in compliance with the 
Section 123 of the Act. 

For S.N. Dhawan & CO LLP	 � For Arora & Choudhary Associates
Chartered Accountants		�   Chartered Accountants
Firm’s Registration No.: 000050N/ N500045	�  Firm’s registration No. 003870N

Rahul Singhal	�  Vijay K Choudhary
Partner		�   Partner
Membership No.: 096570	�  Membership No. 081843
UDIN:	22096570AJJZKF6974	�  UDIN: 22081843AJIPPD9636

Place: Gurugram		�   Place: New Delhi 
Date: May 20, 2022	� Date: May 20, 2022
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(Referred to in paragraph 1 under ‘Report on Other Legal and 
Regulatory Requirements’ section of our report of even date 
to the Members of Indiabulls Housing Finance Limited)

In terms of the information and explanations sought by us and 
given by the Company and the books of account and records 
examined by us in the normal course of audit and to the best 
of our knowledge and belief, we report that:

(i)	 (a)	 (A)	 The Company has maintained proper 
records showing full particulars, including 
quantitative details and situation of 
Property, Plant and Equipment and assets 
held for sale.

	 (a) 	 (B) 	 The Company has maintained proper 
records showing full particulars of 
intangible assets recognized in the 
Standalone Ind AS Financial Statements.

	 (b)	 The Property, Plant and Equipment and assets 
held for sale have been physically verified by the 
management in the year in accordance with a 
planned phased programme of verifying them 
over a period of three years and no material 
discrepancies were noticed on such verification.

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

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

Description of 
property

Gross carrying 
value

Held in 
name of

Whether 
promoter, director 
or their relative or 
employee

Period held Reason for not being held in name 
of Company

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

Rs 0.11 crores Indiabulls 
Financial 
Services 
Limited

Erstwhile Holding 
Company

Since June 30, 
2009

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

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

Rs 0.09 crores Indiabulls 
Financial 
Services 
Limited

Erstwhile Holding 
Company

Since June 24, 
2011

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

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

(d) 	 The Company has not revalued its Property, Plant and 
Equipment including Right of Use assets and intangible 
assets during the year, being under the cost model. 
Accordingly, the provisions of clause 3(i)(d) of the Order 
are not applicable.

(e) 	 There are no proceedings initiated during the year or 
pending against the Company as at 31st March 2022 for 
holding benami property under the Benami Transactions 
(Prohibition) Act, 1988 (45 of 1988) (as amended in 2016) 
and rules made thereunder. Accordingly, the provisions 
of clause 3(i)(e) of the Order are not applicable.(Refer 
note 57 of the Standalone Ind AS Financial Statements)

(ii)	 (a) 	 The Company is in the business of providing 
loans and does not have any physical inventories. 
Accordingly, the provision of clause 3(ii)(a) of the 
Order is not applicable.

	 (b) 	 The Company has been sanctioned working capital 
limits in excess of Rupees five crores in aggregate 
by banks or financial institutions. However, 
such loans are secured by way of negative lien 
over assets of the Company. Accordingly, the 
requirement to report on clause 3(ii)(b) of the 
Order is not applicable to the Company.

(iii)	 (a) 	 The Company’s principal business is to give loans. 
Accordingly, the provisions of clause 3(iii)(a) of 
the Order are not applicable.

	 (b) 	 During the year the investments made, 
guarantees provided, security given and the 
terms and conditions of grant of all loans and 
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advances in the nature of loans and guarantees 
provided are not, prima facie, prejudicial to the 
Company’s interest.

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

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

per stipulations. However, reasonable steps are 
taken by the Company for recovery thereof. 

	 (e) 	 The Company’s principal business is to give loans. 
Accordingly, the provisions of clause 3(iii)(e) of the 
Order are not applicable.

	 (f) 	 The Company has not granted any loans or 
advances in the nature of loans which are either 
repayable on demand or without specifying any 
terms or period of repayment. Accordingly, the 
provisions of clause 3(iii)(f) of the Order are not 
applicable.

(iv)	 In our opinion and according to the information and 
explanations given to us, the Company has not granted 
any loans, made investments or provided guarantees 
in contravention of provisions of Section 185 of the 
Act. The Company has complied with the provisions of 
Section 186(1) of the Act; the other provisions of Section 
186 of the Act are not applicable to the Company. 

(v)	 The Company has not accepted any deposits or the 
amounts which are deemed to be deposits during 
the year. Accordingly, the provisions of clause 3(v) of 
the Order are not applicable. We are informed by the 
Management that no order has been passed by the 
Company Law Board, National Company Law Tribunal or 
Reserve Bank of India or any Court or any other Tribunal 
on the Company in respect of the aforesaid deposits.

(vi)	 The Central Government has not specified maintenance 
of cost records under sub-section (1) of Section 148 of 
the Act, in respect of Company’s products/ services. 
Accordingly, the provisions of clause 3(vi) of the Order 
are not applicable.

(vii) 	 (a) 	 The Company is generally regular in depositing 
undisputed statutory dues including goods and 
services tax, provident fund, employees’ state 
insurance, income-tax, duty of customs, duty of 
excise, value added tax, cess and other material 
statutory dues, as applicable, to the appropriate 
authorities.

		  There were no undisputed amounts payable in 
respect of Goods and Service tax, Provident Fund, 
Employees’ State Insurance, Income Tax, Sales Tax, 
Service Tax, duty of Custom, duty of Excise, Value 
Added Tax, Cess and other material statutory dues 
in arrears as at March 31, 2022 for a period of 
more than six months from the date they became 
payable.
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	  (b) 	 There are no statutory dues referred to in sub-clause (a) that have not been deposited with the appropriate authorities 
on account of any dispute except for the following cases:

Name of the statute Nature of 
dues

Amount (₹) Amount paid 
under Protest 

(₹)

Period to which the 
amount relates (FY)

Forum where dispute 
is pending

Remarks, if 
any

Income Tax Act,1961 Income Tax 1,23,01,239 Nil 2008-09 Hon’ble Supreme 
Court

 

Income Tax Act,1961 Income Tax 4,91,992 Nil 2010-11 CIT (A)  
Income Tax Act,1961 Income Tax 1,27,37,519 Nil 2010-11 Hon’ble High Court of 

Delhi
 

Income Tax Act,1961 Income Tax 4,82,318 Nil 2010-11 CIT (A)  
Income Tax Act,1961 Income Tax 36,379 Nil 2011-12 CIT (A)  
Income Tax Act,1961 Income Tax 30,823 Nil 2011-12 CIT (A)
Income Tax Act,1961 Income Tax 11,44,660 Nil 2012-13 CIT (A)  
Income Tax Act,1961 Income Tax 14,16,04,444 Nil 2013-14 CIT (A)  
Income Tax Act,1961 Income Tax 13,81,05,980 Nil 2014-15 CIT (A)  
Income Tax Act,1961 Income Tax 20,54,05,006 Nil 2015-16 CIT (A)  
Income Tax Act,1961 Income Tax 48,65,53,886 Nil 2016-17 CIT (A)  
Income Tax Act,1961 Income Tax 1,68,05,30,796 Nil 2017-18 CIT (A)  
Income Tax Act,1961 Income Tax 57,23,79,336 Nil 2018-19 CIT (A)  
Income Tax Act,1961 Income Tax 28,04,16,059 Nil 2019-20 CIT (A)  
Income Tax Act,1961 Income Tax 23,05,550 Nil 2020-21 CIT (A)  
The Rajasthan Value Added 
Tax Act, 2003

Value Added 
Tax

1,45,05,873 6,206,103 FY 2007-08 to FY 
2012-13

Hon’ble Rajasthan 
High Court

Disallowance 
u/s 25, 55, 56 
and 61

(viii) 	 There were no transactions relating to previously 
unrecorded income that have been surrendered 
or disclosed as income during the year in the tax 
assessments under the Income Tax Act, 1961 (43 of 
1961). Accordingly, the provisions of clause 3(viii) of the 
Order are not applicable. 

(ix)	 (a)	 The Company has not defaulted in repayment of 
loans or other borrowings or in the payment of 
interest thereon to any lender.

	 (b) 	 The Company has not been declared wilful 
defaulter by any bank or financial institution or 
any other lender during the year.

	 (c) 	 The term loans were applied for the purposes 
for which the loans were obtained other than 
temporary deployment pending application of 
proceeds. 

	 (d) 	 No funds raised on short-term basis have been 
used for long-term purposes by the Company.

	 (e) 	 The Company has not taken any funds from any 
entity or person on account of or to meet the 
obligations of its subsidiaries.

	 (f) 	 The Company has not raised loans during the year 
on the pledge of securities held in its subsidiaries. 
The Company does not hold any investment in 
any associate or joint venture (as defined in the 
Act) during the year ended March 31, 2022.

(x) 	 (a) 	 The moneys raised during the year by way of 
public issue of non-convertible debentures 
were applied by the Company for the purpose 
for which those funds were raised, though idle/
surplus funds which were not required for 
immediate utilization were gainfully invested in 
liquid investments payable on demand. 

	 (b) 	 The Company has complied with provisions of 
section 42 of the Companies Act, 2013 in respect 
of the private placement of foreign currency 
convertible bonds during the year. According to 
the information and explanations given by the 
management, we report that the amounts raised, 
have been used for the purposes for which the 
funds were raised.

(xi) 	 (a) 	 Considering the principles of materiality outlined 
in the Standards on Auditing, we report that 
no material fraud by the Company or on the 
Company has been noticed or reported during 
the course of the audit. 

	 (b)	 During the year and upto the date of this report, 
no report under sub-section (12) of Section 
143 of the Act has been filed in Form ADT-4 as 
prescribed under Rule 13 of Companies (Audit 
and Auditors) Rules, 2014 (as amended) with the 
Central Government.
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	 (c)	 Considering the principles of materiality outlined 
in the Standards on Auditing, we have taken into 
consideration the whistle blower complaints 
received by the Company during the year while 
determining the nature, timing and extent of 
audit procedures. 

(xii)	 The Company is not a Nidhi Company. Accordingly, the 
provisions of clause 3(xii)(a)-(c) of the Order are not 
applicable.

(xiii)	 The transactions with the related parties are in 
compliance with Sections 177 and 188 of Act, where 
applicable, and the requisite details have been disclosed 
in the Standalone Ind AS Financial Statements as 
required by the applicable accounting standards. 

(xiv)	 (a)	 The Company has an internal audit system 
commensurate with the size and nature of its 
business.

	 (b)	 The internal audit is performed as per a planned 
program approved by the Audit Committee of 
the Board of Directors of the Company. We have 
considered, the internal audit reports for the year 
under audit, issued to the Company during the 
year.

(xv)	 The Company has not entered into any non-cash 
transactions with the directors or persons connected 
with them covered under Section 192 of the Act. 
Accordingly, provisions of clause 3 (xv) of the order are 
not applicable. 

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

	 (b)	 The Company is a Housing Finance Company 
registered with the National Housing Bank and is 
not required to obtain a Certificate of Registration 
(CoR) from the Reserve Bank of India as per the 
Reserve Bank of India Act,1934.

	 (c)	 The Company is not a Core Investment Company 
(“CIC“) as defined under the Regulations by the 
Reserve Bank of India.

	 (d)	 As per information provided in course of our 
audit, there is no Core Investment Company as a 
part of the Group.

(xvii) The Company has not incurred any cash losses in the financial 
year and in the immediately preceding financial year. 

(xviii) The previous statutory auditors of the Company have 
resigned during the year pursuant to the requirements 
of the Guidelines for Appointment of Statutory Central 
Auditors (SCAs)/Statutory Auditors (SAs) of Commercial 
Banks (excluding RRBs), 8CBs and NBFCs (including HFCs) 
dated April 27, 2021, issued by the Reserve Bank of India, 
and no issues, objections or concerns were raised by the 
outgoing auditors. 

(xix) On the basis of the financial ratios, ageing and expected 
dates of realization of financial assets and payment of 
financial liabilities along with details provided in Note 
39 (iv) to the Standalone Ind AS Financial statements 
which describe the maturity analysis of assets & 
liabilities, other information accompanying the financial 
statements, based on our examination of the evidence 
supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material 
uncertainty exists as on the date of the audit report that 
Company is not capable of meeting its liabilities existing 
at the date of balance sheet as and when they fall due 
within a period of one year from the balance sheet date. 
We, however, state that this is not an assurance as to 
the future viability of the Company. We further state that 
our reporting is based on the facts up to the date of the 
audit report and we neither give any guarantee nor any 
assurance that all liabilities falling due within a period of 
one year from the balance sheet date, will get discharged 
by the Company as and when they fall due.

(xx) 	 There is no unspent amount under sub-section (5) 
of section 135 of the Act pursuant to any project. 
Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order 
are not applicable.

For S.N. Dhawan & CO LLP	 � For Arora & Choudhary Associates
Chartered Accountants		�   Chartered Accountants
Firm’s Registration No.: 000050N/ N500045	�  Firm’s registration No. 003870N

Rahul Singhal	�  Vijay K Choudhary
Partner		�   Partner
Membership No.: 096570	�  Membership No. 081843
UDIN:	22096570AJJZKF6974	�  UDIN: 22081843AJIPPD9636

Place: Gurugram		�   Place: New Delhi 
Date: May 20, 2022	� Date: May 20, 2022
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(Referred to in paragraph 2(g) under ‘Report on Other Legal 
and Regulatory Requirements’ section of our report to the 
Members of Indiabulls Housing Finance Limited of even date)

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

We have audited the internal financial controls with reference 
to financial statements of Indiabulls Housing Finance Limited 
(“the Company”) as of March 31, 2022 in conjunction with our 
audit of the standalone financial statements of the Company 
for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing 
and maintaining internal financial controls based on the 
internal financial control with reference to financial statements 
criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting 
issued by the Institute of Chartered Accountants of India. 
These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were 
operating effectively for ensuring the orderly and efficient 
conduct of the Company’s business, including adherence 
to Company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under 
the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's 
internal financial controls with reference to financial statements 
based on our audit. We conducted our audit in accordance with 
the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting (the “Guidance Note”) and the Standards 
on Auditing, issued by the Institute of Chartered Accountants 
of India (“the ICAI”) and deemed to be prescribed under 
section 143(10) of the Act, to the extent applicable to an audit 
of internal financial controls, both applicable to an audit of 
Internal Financial Controls and, both issued by the ICAI. Those 
Standards and the Guidance Note require that we comply 
with ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether adequate internal 
financial controls with reference to financial statements were 
established and maintained and if such controls operated 
effectively in all material respects.

Our audit involves performing procedures to obtain audit 
evidence about the adequacy of the internal financial controls 
system with reference to financial statements and their 

Annexure 2 to the Independent Auditor’s Report of even date of Standalone Ind AS Financial Statements of Indiabulls Housing 
Finance Limited

operating effectiveness. Our audit of internal financial controls 
with reference to financial statements included obtaining an 
understanding of internal financial controls with reference to 
financial statements, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating 
effectiveness of internal control based on the assessed risk. 
The procedures selected depend on the auditor’s judgement, 
including the assessment of the risks of material misstatement 
of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion on the Company’s internal financial controls system 
with reference to financial statements.

Meaning of Internal Financial Controls with reference to 
Financial Statements

A Company's internal financial controls with reference 
to financial statements is a process designed to provide 
reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted 
accounting principles. A Company's internal financial controls 
with reference to financial statements includes those policies 
and procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the Company; (2) 
provide reasonable assurance that transactions are recorded 
as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and 
that receipts and expenditures of the Company are being made 
only in accordance with authorisations of Management and 
directors of the Company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the Company's assets that 
could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with 
reference to Financial Statements

Because of the inherent limitations of internal financial 
controls with reference to financial statements, including the 
possibility of collusion or improper management override 
of controls, material misstatements due to error or fraud 
may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to 
financial statements to future periods are subject to the risk 
that the internal financial controls with reference to financial 
statements may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies 
or procedures may deteriorate.
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Opinion

In our opinion, and to the best of our information and according to the explanations given to us the Company has, in all material 
respects, adequate internal financial controls system with reference to financial statements and such internal financial controls 
with reference to financial statements were operating effectively as at March 31, 2022, based on the internal financial control with 
reference to financial statements criteria established by the Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 
Accountants of India.

For S.N. Dhawan & CO LLP	 � For Arora & Choudhary Associates
Chartered Accountants		�   Chartered Accountants
Firm’s Registration No.: 000050N/ N500045	�  Firm’s registration No. 003870N

Rahul Singhal	�  Vijay K Choudhary
Partner		�   Partner
Membership No.: 096570	�  Membership No. 081843
UDIN:	22096570AJJZKF6974	�  UDIN: 22081843AJIPPD9636

Place: Gurugram		�   Place: New Delhi 
Date: May 20, 2022	� Date: May 20, 2022
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Standalone Balance Sheet 
of Indiabulls Housing Finance Limited as at 31 March 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

Particulars Note 
No.

 As at 
March 31, 2022 

 As at 
March 31, 2021 

ASSETS
Financial Assets
	 Cash and cash equivalents 4  7,605.90  11,245.42 
	 Bank balance other than Cash and cash equivalents 5  1,644.96  3,841.55 
	 Derivative financial instruments 6  149.12  154.13 
	 Receivables
	 i)	 Trade Receivables 7  1.20  3.10 
	 ii)	 Other Receivables  -  - 
	 Loans 8  50,757.18  54,472.75 
	 Investments 9  10,222.64  10,017.75 
	 Other Financial Assets 10  1,078.25  1,182.26 
Total Financial assets  71,459.25  80,916.96 

Non- Financial Assets
	 Current tax assets (net)  918.59  393.87 
	 Deferred tax assets (net) 31  536.36  595.02 
	 Property, plant and equipment 11  64.80  79.33 
	 Right-of-use Assets 46  171.00  114.99 
	 Other Intangible assets 11  27.41  34.45 
	 Other Non- Financial Assets 12  592.94  337.02 
	 Assets held for sale 32(x)  2,308.73  1,000.63 
Total Non-Financial assets  4,619.83  2,555.31 

Total Assets  76,079.08  83,472.27 

LIABILITIES AND EQUITY 
LIABILITIES 
Financial Liabilities
	 Derivative financial instruments 6  122.71  289.22 
	 Payables
	 (I)	� Trade Payables 13
		  (i)	� total outstanding dues of micro enterprises and small enterprises  -  - 
		  (ii)	� total outstanding dues of creditors other than micro enterprises 

and small enterprises
 0.63  0.68 

	 Debt Securities 14  23,555.93  29,164.70 
	 Borrowings (Other than Debt Securities) 15  29,045.49  29,558.67 
	 Subordinated liabilities 16  4,296.03  4,348.71 
	 Other Financial Liabilities 17  2,705.02  3,965.32 
Total Financial Liabilities  59,725.81  67,327.30 
Non Financial Liabilities
	 Current tax liabilities (net)  92.19  138.39 
	 Provisions 18  129.16  118.90 
	 Other Non-Financial Liabilities 19  479.59  365.47 
Total Non Financial Liabilities  700.94  622.76 
Equity
	 Equity share capital 20  93.71  92.47 
	 Other equity 21  15,558.62  15,429.74 
Total Equity  15,652.33  15,522.21 

Total Liabilities and Equity  76,079.08  83,472.27 

The accompanying notes are integral part of the financial statements
In terms of our report of even date attached
For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay K Choudhary Gagan Banga Ashwini Omprakash Kumar
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 03341114
Gurugram New Delhi Mumbai Mumbai

Mukesh Garg Amit Jain
Chief Financial Officer Company Secretary
New Delhi Gurugram

May 20, 2022 May 20, 2022 May 20, 2022
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The accompanying notes are integral part of the financial statements
In terms of our report of even date attached
For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay K Choudhary Gagan Banga Ashwini Omprakash Kumar
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 03341114
Gurugram New Delhi Mumbai Mumbai

Mukesh Garg Amit Jain
Chief Financial Officer Company Secretary
New Delhi Gurugram

May 20, 2022 May 20, 2022 May 20, 2022

Standalone Statement of Profit and Loss 
of Indiabulls Housing Finance Limited for the year ended 31 March 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

Particulars Note
 No.

 Year ended 
March 31, 2022 

 Year ended 
March 31, 2021 

Revenue from operations
	 Interest Income 22  7,586.00  8,490.50 
	 Dividend Income 23  -  0.17 
	 Fees and commission Income 24  51.84  54.16 
	� Net gain on derecognition of financial instruments under amortised 

cost category 
 127.55  109.81 

Total revenue from operations  7,765.39  8,654.64 
	 Other Income 26  12.31  98.15 
Total Income  7,777.70  8,752.79 
Expenses 
	 Finance Costs 27  5,864.66  6,308.04 
	 Net loss on fair value changes 25  66.02  49.79 
	 Impairment on financial instruments 28  214.64  493.01 
	 Employee Benefits Expense 29  435.15  224.72 
	 Depreciation, amortization and impairment 11 & 46(c)  74.40  90.82 
	 Other expenses 30  166.93  194.24 
Total Expenses  6,821.80  7,360.62 
Profit before tax  955.90  1,392.17 
	 Tax Expense: 
	 (1)	 Current Tax 31  -  - 
	 (2)	 Deferred Tax Charge/ (Credit) 31  259.79  333.71 
Profit for the Year  696.11  1,058.46 
Other Comprehensive Income 
A	 (i)	� Items that will not be reclassified to statement of profit or loss
		  (a)	� Remeasurement gain on defined benefit plan  1.61  12.43 
		  (b) 	� Gain / (Loss) on equity instrument designated at FVOCIRefer Note 9(3)&(4)  66.25  (685.19)
	 (ii) 	 Income tax impact on above  (11.85)  153.64 
B 	 (i) 	� Items that will be reclassified to statement of profit or loss
		  (a) 	� Derivative instruments in Cash flow hedge relationship  80.99  (244.82)
	 (ii) 	 Income tax impact on above  (20.38)  61.62 
Other Comprehensive Income / (loss) (A+B)  116.62  (702.32)

Total Comprehensive Income for the Year  812.73  356.14 
Earnings per equity share
Basic (Rs.) 37  15.02  23.71 
Diluted (Rs.) 37  14.98  23.71 
Nominal value per share (Rs.)  2.00  2.00 
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Year ended
 March 31, 2022

Year ended
 March 31, 2021

A Cash flows from operating activities :

Profit before tax  955.90  1,392.17 

Adjustments to reconcile profit before tax to net cash flows:

Employee Stock Compensation  (8.50)  (9.74)

Change in Provision for Gratuity, Compensated Absences and 
Superannuation Expense

 9.75  (57.49)

Impairment on Financial Instruments (Inlcuding Bad debt)  597.70  962.69 

Interest Expense  5,602.18  6,147.23 

Interest Income  (7,586.00)  (8,584.39)

Dividend Received  -  (0.17)

Profit / (loss) on Lease termination  0.42  (7.97)

Depreciation and Amortisation  74.39  90.82 

Guarantee Income  (10.53)  (9.33)

(Profit) / Loss on sale of Property, plant and equipment  (0.99)  3.39 

Unrealised loss on valuation of Investments  29.60  21.52 

Operating Loss before working capital changes  (336.08)  (51.27)

Working Capital Changes

Trade Receivable, Other Financial and non Financial Assets  11.38  706.31 

Loans  2,563.27  5,268.06 

Trade Payables, other financial and non Financial Liabilities  (955.00)  243.98 

Cash from / (used in) operations  1,283.57  6,167.08 

Interest received on loans  6,573.85  7,249.60 

Interest paid on borrowings  (5,882.89)  (6,104.07)

Income taxes paid (Net)  (526.82)  288.65 

Net cash flow from operating activities  1,447.71  7,601.26 

B Cash flows from investing activities

Purchase of Property, plant and equipment and other intangible assets  (19.86)  (34.22)

Sale of Property, plant and equipment  2.24  3.93 

Movement in Capital Advances  (9.75)  23.32 

Dividend Received  -  0.17 

Investment in deposit accounts(net)  2,196.59  (2,419.86)

(Investment) / Proceeds from Subsidiaries / other Investments  (1,476.35)  4,530.58 

Interest received on Investments  590.77  476.93 

Net cash flow from investing activities  1,283.64  2,580.85 

Standalone Statement of Cash Flows  
of Indiabulls Housing Finance Limited for the Year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)
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Standalone Statement of Cash Flows  
of Indiabulls Housing Finance Limited for the Year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

Year ended
 March 31, 2022

Year ended
 March 31, 2021

C Cash flows from financing activities

Net Proceeds from Issue of Equity Share (Including Securities Premium)  0.22  662.31 

Distribution of Equity Dividends  (0.14)  (416.62)

Loan to Subsidiary Companies(Net)  (190.00)  (707.58)

Proceeds from / (Repayment of) Term loans (Net)  (197.29)  (6,388.94)

Repayment of Secured Debentures (including Conversion) (Net)  (5,529.51)  (3,008.15)

Repayment of Subordinate Debt(Net)  (64.09)  - 

Lease Liability payment  (46.06)  (48.49)

Repayment of Working capital loans (Net)  (344.00)  (520.82)

Net cash (used in) / from financing activities  (6,370.87)  (10,428.29)

D Net Decrease in cash and cash equivalents (A+B+C)  (3,639.52)  (246.18)

E Cash and cash equivalents at the beginning of the year  11,245.42  11,491.60 

F Cash and cash equivalents at the end of the year (D + E)(Refer Note 4)  7,605.90  11,245.42 

The accompanying notes are integral part of the financial statements

Notes:

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

2	 For disclosure of investing and financing activity that do not require cash and cash equivalent,Refer Note 32(iv).

In terms of our report of even date attached

For S. N. Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N

Rahul Singhal Vijay K Choudhary Gagan Banga Ashwini Omprakash Kumar
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 03341114
Gurugram New Delhi Mumbai Mumbai

Mukesh Garg Amit Jain
Chief Financial Officer Company Secretary
New Delhi Gurugram

May 20, 2022 May 20, 2022 May 20, 2022
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1	 Corporate information

	 Indiabulls Housing Finance Limited (“the Company”) 
("IBHFL") ("IHFL") is a public limited company domiciled 
in India with its registered office at Building No. 27, 
5th Floor, KG Marg, New Delhi-110001. The Company 
is engaged in the business to provide finance and to 
undertake all lending and finance to any person or 
persons, co-operative society, association of persons, 
body of individuals, companies, institutions, firms, 
builders, developers, contractors, tenants and others 
either at interest or without and/or with or without 
any security for construction, erection, building, repair, 
remodelling, development, improvement, purchase 
of houses, apartments, flats, bungalows, rooms, huts, 
townships and/or other buildings and real estate of 
all descriptions or convenience there on and to equip 
the same or part thereof with all or any amenities or 
conveniences, drainage facility, electric, telephonic, 
television, and other installations, either in total or part 
thereof and /or to purchase any free hold or lease hold 
lands, estate or interest in any property and such other 
activities as may be permitted under the Main Objects 
of the Memorandum of Association of the Company.

	 The Board of Directors of Indiabulls Housing Finance 
Limited (100% subsidiary of "IBFSL") and Indiabulls 
Financial Services Limited ("IBFSL", "Erstwhile Holding 
Company") at their meeting held on April 27, 2012 had 
approved the Scheme of Arrangement involving the 
reverse merger of IBFSL with the Company in terms of 
the provisions of Sections 391 to 394 of the Companies 
Act, 1956 (the “Scheme of Arrangement”). The 
Appointed Date of the proposed merger fixed under the 
Scheme of Arrangement was April 1, 2012. The Hon’ble 
High Court of Delhi, vide its Order dated December 12, 
2012, received by the Company on February 8, 2013, 
approved the Scheme of Arrangement. In terms of the 
Court approved Scheme of Arrangement, with the filing 
of the copy of the Order, on March 8, 2013, with the 
office of ROC, NCT of Delhi & Haryana (the Effective 
Date), IBFSL, as a going concern, stands amalgamated 
with IBHFL with effect from the Appointed Date, being 
April 1, 2012.

	 Indiabulls Financial Services Limited ( “IBFSL”) was 
incorporated on January 10, 2000 as a Private Limited 
Company. On March 30, 2001, the Company was 
registered under Section 45-IA of the Reserve Bank 
of India (RBI) Act, 1934 to carry on the business of a 
Non-Banking Financial Company. The Company was 
converted into a public limited Company pursuant to 
Section 44 of the Companies Act, 1956 on February 03, 
2004. 

	 The Company was incorporated on May 10, 2005. 
On December 28, 2005 the Company was registered 
under Section 29A of the National Housing Bank 
Act, 1987 to commence / carry on the business of a 
Housing Finance Institution without accepting public 
deposits. The Company is required to comply with 
provisions of the National Housing Bank Act, 1987, 
the Housing Finance Companies (NHB) Directions, 
2010 (as amended from time to time) and other 
guidelines / instructions / circulars issued by the 
National Housing Bank from time to time.

2	 (i) 	 Basis of preparation

		  The standalone financial statements 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 from time to time) along with other 
relevant provisions of the Act, the Master 
Direction – Non-Banking Financial Company 
– Housing Finance Company (Reserve Bank) 
Directions, 2021, RBI/2020-21/73 DOR.
FIN.HFC.CC.No.120/03.10.136/2020-21, 17 
February, 2021 (‘the RBI Master Directions’) 
and notification for Implementation of 
Indian Accounting Standard vide circular 
RBI/2019-20/170 DOR(NBFC).CC.PD. 
No.109/22.10.106/2019-20 dated 13 March 
2020 (‘RBI Notification for Implementation 
of Ind AS’) issued by RBI. These standalone 
financial statements have been approved by 
the Board of Directors and authorized for 
issue on 20 May 2022.

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

		  The Company presents its balance sheet in order of 
liquidity. Financial assets and financial liabilities are 
generally reported gross in the balance sheet. They 
are only offset and reported net when, in addition 
to having an unconditional legally enforceable 
right to offset the recognised amounts without 
being contingent on a future event, the parties also 
intend to settle on a net basis in all of the following 
circumstances:

		  A. 	 The normal course of business 

		  B. 	 The event of default

		  C. 	 The event of insolvency or bankruptcy of 
the Company and/or its counterparties

3	 Significant accounting policies

	 3.1	 Significant accounting Judgements, estimates 
and assumptions

		  The preparation of Standalone financial statements 
in conformity with Ind AS requires the management 
to make judgments, estimates and assumptions 
that affect the reported amounts of revenues, 
expenses, assets and liabilities and the disclosure 
of contingent liabilities, at the end of the reporting 
period. Although these estimates are based on the 
management's best knowledge of current events 
and actions, uncertainty about these assumptions 
and estimates could result in the outcomes requiring 
a material adjustment to the carrying amounts of 
assets or liabilities in future periods.

		  A. 	� Impairment loss on financial assets

			   The measurement of impairment losses 
across all categories of financial assets 
except assets valued at FVTPL, enquires 
judgment, in particular, the estimation of 
the amount and timing of future cash flows 
and collateral values when determining 
impairment losses and the assessment 
of a significant increase in credit risk. 
These estimates are driven by a number 
of factors, changes in which can result in 
different levels of allowances.

			   The Company’s expected credit loss 
(ECL) calculations are outputs of 
complex models with a number of 
underlying assumptions regarding the 
choice of variable inputs and their 
interdependencies. Elements of the ECL 
models that are considered accounting 

judgments and estimates include:

			   • 	 The Company’s model, which assigns 
Probability of Defaults (PDs)

			   • 	 The Company’s criteria for assessing 
if there has been a significant 
increase in credit risk and so 
allowances for financial assets 
should be measured on a Long Term 
ECL (LTECL) basis

			   • 	 The segmentation of financial assets 
when their ECL is assessed on a 
collective basis

			   • 	 Development of ECL models, 
including the various formulas and 
the choice of inputs

			   • 	 Determination of associations 
between macroeconomic scenarios 
and, economic inputs, and the effect 
on PDs, Exposure at Default (EADs) 
and Loss Given Default (LGDs)

			   •	 Selection of forward-looking 
macroeconomic scenarios and their 
probability weightings, to derive the 
economic inputs into the ECL models

		  B. 	 Business Model Assumption

			   Classification and measurement of financial 
assets depends on the results of the SPPI 
and the business model test. The Company 
determines the business model at a level 
that reflects how groups of financial 
assets are managed together to achieve 
a particular business objective. This 
assessment includes judgment reflecting 
all relevant evidence including how the 
performance of the assets is evaluated 
and their performance measured, the risks 
that affect the performance of the assets 
and how these are managed and how the 
managers of the assets are compensated. 
The Company monitors financial assets 
measured at amortised cost that are 
de-recognised prior to their maturity to 
understand the reason for their disposal 
and whether the reasons are consistent 
with the objective of the business for which 
the asset was held. Monitoring is part of 
the Company’s continuous assessment 
of whether the business model for which 
the remaining financial assets are held 
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continues to be appropriate and if it is 
not appropriate whether there has been 
a change in business model and so a 
prospective change to the classification of 
those assets.

		  C.	 Defined employee benefit assets and 
liabilities

			   The cost of the defined benefit gratuity plan 
and other post-employment benefits and 
the present value of the gratuity obligation 
are determined using actuarial valuations. 
An actuarial valuation involves making 
various assumptions that may differ from 
actual developments in the future. These 
include the determination of the discount 
rate, future salary increases and mortality 
rates. Due to the complexities involved in 
the valuation and its long-term nature, 
a defined benefit obligation is highly 
sensitive to changes in these assumptions. 
All assumptions are reviewed at each 
reporting date.

		  D. 	 Share Based Payments

			   Estimating fair value for share-
based payment transactions requires 
determination of the most appropriate 
valuation model, which is dependent on 
the terms and conditions of the grant. 
This estimate also requires determination 
of the most appropriate inputs to the 
valuation model including the expected life 
of the share option, volatility and dividend 
yield and making assumptions about them.

		  E. 	 Fair value measurement

			   When the fair values of financial assets 
and financial liabilities recorded in the 
balance sheet cannot be measured based 
on quoted prices in active markets, their 
fair value is measured using valuation 
techniques including the DCF model. The 
inputs to these models are taken from 
observable markets where possible, but 
where this is not feasible, a degree of 
judgment is required in establishing fair 
values. Judgments include considerations 
of inputs such as liquidity risk, credit risk 
and volatility. Changes in assumptions 
about these factors could affect the 
reported fair value of financial instruments.

		  F. 	 Effective interest rate method

			   The Company’s EIR methodology, 
recognises interest income using a rate of 
return that represents the best estimate of 
a constant rate of return over the expected 
behavioural life of loans and recognises 
the effect of potentially different interest 
rates charged at various stages and other 
characteristics of the product life cycle. 
This estimation, by nature, requires an 
element of judgement regarding the 
expected behaviour and life-cycle of the 
instruments, as well expected changes 
to the company’s base rate and other fee 
income/expense that are integral parts of 
the instrument.

	 3.2 	 Cash and cash equivalents

		  Cash and cash equivalent comprises cash in hand, 
demand deposits and time deposits held with 
bank, debit balance in cash credit account.

	 3.3 	 Recognition of income and expense

		  a) 	 Interest income

			   The Company earns revenue primarily from 
giving loans. Revenue is recognized to the 
extent that it is probable that the economic 
benefits will flow to the Company and the 
revenue can be reliably measured. Interest 
revenue is recognized using the effective 
interest method (EIR). The effective 
interest method calculates the amortized 
cost of a financial instrument and allocates 
the interest income. The effective interest 
rate is the rate that discounts estimated 
future cash payments or receipts 
through the expected life of the financial 
instrument or, when appropriate, a shorter 
period, to the gross carrying amount of the 
financial asset or liability. The calculation 
takes into account all contractual terms 
of the financial instrument (for example, 
prepayment options) and includes any 
fees or incremental costs that are directly 
attributable to the instrument and are 
an integral part of the EIR, but not future 
credit losses.

			   The Company recognises interest income by 
applying the EIR to the gross carrying amount 
of financial assets other than credit-impaired 
assets. When a financial asset becomes 
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credit-impaired and is, therefore, regarded 
as ‘Stage 3’, the Company recognises the 
interest to the extent recoverable. If the 
financial assets cures and is no longer 
credit-impaired, the Company reverts to 
recognising interest income.

		  b) 	 Interest expense 

			   Interest expense includes issue costs 
that are initially recognized as part of the 
carrying value of the financial liability and 
amortized over the expected life using the 
effective interest method. These include 
fees and commissions payable to arrangers 
and other expenses such as external legal 
costs, provided these are incremental 
costs that are directly related to the issue 
of a financial liability.

		  c) 	 Other charges and other interest

			   Additional interest and Overdue interest is 
recognised on realization basis. 

		  d) 	 Commission on Insurance Policies

			   Commission on insurance policies sold is 
recognised when the Company under its 
agency code sells the insurance policies 
and when the same is accepted by the 
principal insurance company.

		  e) 	 Dividend income

			   Dividend income is recognized when 
the Company’s right to receive the 
payment is established, it is probable 
that the economic benefits associated 
with the dividend will flow to the entity 
and the amount of the dividend can be 
measured reliably. This is generally when 
shareholders approve the dividend.

	 3.4	 Foreign currency

		  The Company’s financial statements are 
presented in Indian Rupees (INR) which is also the 
Company’s functional currency.

		  Transactions in foreign currencies are initially 
recorded by the Company at their respective 
functional currency spot rates at the date the 
transaction first qualifies for recognition.

		  Foreign currency denominated monetary assets 
and liabilities are translated at the functional 
currency spot rates of exchange at the reporting 
date and exchange gains and losses arising on 

settlement and restatement are recognized in the 
statement of profit and loss.

		  Non-monetary items that are measured in 
terms of historical cost in a foreign currency are 
translated using the exchange rates at the dates 
of the initial transactions. Non-monetary items 
measured at fair value in a foreign currency are 
translated using the exchange rates at the date 
when the fair value is determined. The gain or 
loss arising on translation of non-monetary items 
measured at fair value is treated in line with the 
recognition of the gain or loss on the change in fair 
value of the item (i.e., translation differences on 
items whose fair value gain or loss is recognized in 
OCI or profit or loss are also recognized in OCI or 
profit or loss, respectively).

	 3.5	 Leases

		  The company assesses at contract inception 
whether a contract is, or contains, a lease. That 
is, if the contract conveys the right to control the 
use of an identified asset for a period of time in 
exchange for consideration.

		  Company as a lessee

		  The Company applies a single recognition and 
measurement approach for all leases, except 
for short-term leases. The Company recognises 
lease liabilities to make lease payments and right-
of-use assets representing the right to use the 
underlying assets.

		  Right-of-use assets

		  The Company recognises right-of-use assets at 
the commencement date of the lease (i.e., the 
date the underlying asset is available for use). 
Right-of-use assets are measured at cost, less any 
accumulated depreciation and impairment losses, 
and adjusted for any remeasurement of lease 
liabilities. The cost of right-of-use assets includes 
the amount of lease liabilities recognised, initial 
direct costs incurred, and lease payments made 
at or before the commencement date less any 
lease incentives received. Right-of-use assets 
are depreciated on a straight-line basis over the 
shorter of the lease term and the estimated 
useful lives of the assets, as follows:

		  • 	 Office Premises – 1-12 Years

			   The right-of-use assets are also subject 
to impairment. Refer to the accounting 
policies in note 3.8 Impairment of non-
financial assets.
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		  Lease Liability

		  At the commencement date of the lease, the 
Company recognises lease liabilities measured 
at the present value of lease payments to be 
made over the lease term. The lease payments 
include fixed payments less any lease incentives 
receivable. The lease payments also include 
payments of penalties for terminating the lease, 
if the lease term reflects the Company exercising 
the option to terminate. Variable lease payments 
that do not depend on an index or a rate are 
recognised as expenses in the period in which 
the event or condition that triggers the payment 
occurs.

		  In calculating the present value of lease payments, 
the Company uses its incremental borrowing rate 
at the lease commencement date because the 
interest rate implicit in the lease is not readily 
determinable. After the commencement date, 
the amount of lease liabilities is increased to 
reflect the accretion of interest and reduced 
for the lease payments made. In addition, the 
carrying amount of lease liabilities is remeasured 
if there is a modification, a change in the lease 
term, a change in the lease payments or a change 
in the assessment of an option to purchase the 
underlying asset.

		  Short-term leases and leases of low-value assets

		  The Company applies the short-term lease 
recognition exemption to its short-term leases 
(i.e., those leases that have a lease term of 12 
months or less from the commencement date 
and do not contain a purchase option). 

		  Determining the lease term of contracts with 
renewal and termination options – Company as 
lessee 

		  The Company determines the lease term as the 
non-cancellable term of the lease, together with 
any periods covered by an option to extend the 
lease if it is reasonably certain to be exercised, or 
any periods covered by an option to terminate 
the lease, if it is reasonably certain not to be 
exercised.

		  Leases - Estimating the incremental borrowing 
rate

		  The Company cannot readily determine the 
interest rate implicit in the lease, therefore, 
it uses its incremental borrowing rate (IBR) to 

measure lease liabilities. The IBR is the rate of 
interest that the Company would have to pay to 
borrow over a similar term, and with a similar 
security, the funds necessary to obtain an asset 
of a similar value to the right-of-use asset in a 
similar economic environment. The IBR therefore 
reflects what the Company ‘would have to pay’, 
which requires estimation when no observable 
rates are available or when they need to be 
adjusted to reflect the terms and conditions of 
the lease.

	 3.6 	 Property, plant and equipment (PPE) and 
Intangible assets

		  PPE

		  PPE are stated at cost (including incidental 
expenses directly attributable to bringing the 
asset to its working condition for its intended use) 
less accumulated depreciation and impairment 
losses, if any. Cost comprises the purchase 
price and any attributable cost of bringing the 
asset to its working condition for its intended 
use. Subsequent expenditure related to PPE is 
capitalized only when it is probable that future 
economic benefits associated with these will 
flow to the Company and the cost of item can be 
measured reliably. Other repairs and maintenance 
costs are expensed off as and when incurred.

		  An item of property, plant and equipment and any 
significant part initially recognised is derecognised 
upon disposal or when no future economic 
benefits are expected from its use or disposal. 
Any gain or loss arising on de-recognition of the 
asset (calculated as the difference between the 
net disposal proceeds and the carrying amount of 
the asset) is included in the statement of profit 
and loss when the asset is derecognised.

		  Intangible assets

		  Intangible assets acquired separately are 
measured on initial recognition at cost. Following 
initial recognition, intangible assets are carried 
at cost less any accumulated amortisation and 
accumulated impairment losses.

	 3.7 	 Depreciation and amortization

		  Depreciation

		  Depreciation on PPE is provided on straight-
line method as per the useful life prescribed in 
Schedule II to the Companies Act, 2013, except 
for Vehicles.



Standalone

Notes
Forming part of the Standalone Financial Statements of Indiabulls Housing Finance Limited for the year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

ANNUAL REPORT 2021-22

259

Financial StatementsStatutory ReportsCompany Overview

		  Vehicles are amortised on a straight line basis 
over a period of five years 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.

		  Depreciation on additions to PPE is provided on a 
pro-rata basis from the date the asset is put to use. 
Leasehold improvements are amortised over the 
period of Lease. Depreciation on sale / deduction 
from PPE is provided for up to the date of sale / 
deduction, as the case may be.

		  The residual values, useful lives and methods of 
depreciation of property, plant and equipment 
are reviewed at each financial year end and 
adjusted prospectively, if appropriate

		  Amortization

		  Intangible assets consisting of Software are 
amortised on a straight line basis over a period 
of four years from the date when the assets are 
available for use. The amortisation period and the 
amortisation method for these softwares with 
a finite useful life are reviewed at least at each 
financial year-end.

	 3.8	 Impairment of non-financial assets

		  The carrying amount of assets is reviewed at each 
balance sheet date if there is any indication of 
impairment based on internal/external factors. 
An impairment loss is recognised wherever the 
carrying amount of an asset exceeds its recoverable 
amount. The recoverable amount is the greater 
of the assets, net selling price and value in use. In 
assessing value in use, the estimated future cash 
flows are discounted to their present value using 
a pre-tax discount rate that reflects current market 
assessments of the time value of money and risks 
specific to the asset. In determining net selling price, 
recent market transactions are taken into account, if 
available. If no such transactions can be identified, 
an appropriate valuation model is used.

		  After impairment, depreciation is provided on 
the revised carrying amount of the asset over its 
remaining useful life.

	 3.9	 Provisions, Contingent Liability and Contingent 
Assets

		  A provision is recognised when the Company has 
a present obligation as a result of past events and 
it is probable that an outflow of resources will 
be required to settle the obligation in respect of 

which a reliable estimate can be made. Provisions 
are determined based on the best estimate 
required to settle the obligation at the balance 
sheet date. Contingent liability is disclosed for (1) 
Possible obligations which will be confirmed only 
by future events not wholly within the control of 
the Company or (2) Present obligations arising 
from past events where it is not probable that an 
outflow of resources will be required to settle the 
obligation or a reliable estimate of the amount of 
the obligation cannot be made. Contingent Assets 
are not recognised in the financial statements.

	 3.10	� Retirement and other employee benefits

		  Retirement benefit in the form of provident 
fund and Employee State Insurance Scheme is 
a defined contribution scheme. The Company 
has no obligation, other than the contribution 
payable to the provident fund and Employee 
State Insurance scheme. The Company recognizes 
contribution payable to the provident fund and 
Employee State Insurance scheme as an expense, 
when an employee renders the related service. 
If the contribution payable to the scheme for 
service received before the balance sheet date 
exceeds the contribution already paid, the deficit 
payable to the scheme is recognized as a liability 
after deducting the contribution already paid. 
If the contribution already paid exceeds the 
contribution due for services received before the 
balance sheet date, then excess is recognized 
as an asset to the extent that the pre-payment 
will lead to, for example, a reduction in future 
payment or a cash refund.

		  The Company has unfunded defined benefit plans 
Gratuity plan and Compensated absences plan 
for all eligible employees, the liability for which 
is determined on the basis of actuarial valuation 
at each year end. Separate actuarial valuation 
is carried out for each plan using the projected 
unit credit method. Superannuation (Pension 
& Medical coverage) payable to a Director on 
retirement is also actuarially valued at the end of 
the year using the Projected Unit Credit Method.

		  Remeasurements, comprising of actuarial 
gains and losses, the effect of the asset ceiling, 
excluding amounts included in net interest on 
the net defined benefit liability and the return 
on plan assets (excluding amounts included in 
net interest on the net defined benefit liability), 
are recognised immediately in the balance sheet 
with a corresponding debit or credit to retained 
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earnings through OCI in the period in which they 
occur. Remeasurements are not reclassified to 
profit or loss in subsequent periods.

	 3.11	 Taxes

		  Tax expense comprises current and deferred tax.

		  Current income tax

		  Current income tax assets and liabilities are 
measured at the amount expected to be 
recovered from or paid to the taxation authorities 
in accordance with Income tax Act, 1961, Income 
Computation and Disclosure Standards and other 
applicable tax laws. The tax rates and tax laws 
used to compute the amount are those that are 
enacted at the reporting date.

		  Current income tax relating to items recognised 
outside profit or loss is recognised outside profit 
or loss (either in other comprehensive income 
or in equity). Current tax items are recognised in 
correlation to the underlying transaction either in 
OCI or directly in equity.

		  Deferred tax

		  Deferred tax is provided using the liability method 
on temporary differences between the tax bases 
of assets and liabilities and their carrying amounts 
for financial reporting purposes at the reporting 
date.

		  Deferred tax assets are recognised for all 
deductible temporary differences, the carry 
forward of unused tax credits and any unused tax 
losses. Deferred tax assets are recognised to the 
extent that it is probable that taxable profit will be 
available against which the deductible temporary 
differences, and the carry forward of unused tax 
credits and unused tax losses can be utilised.

		  The carrying amount of deferred tax assets is 
reviewed at each reporting date and reduced 
to the extent that it is no longer probable that 
sufficient taxable profit will be available to allow 
all or part of the deferred tax asset to be utilised. 
Unrecognised deferred tax assets are re-assessed 
at each reporting date and are recognised to the 
extent that it has become probable that future 
taxable profits will allow the deferred tax asset to 
be recovered.

		  Deferred tax assets and liabilities are measured 
at the tax rates that are expected to apply in the 
year when the asset is realised or the liability is 
settled, based on tax rates (and tax laws) that 

have been enacted or substantively enacted at 
the reporting date.

		  Deferred tax relating to items recognised outside 
profit or loss is recognised outside profit or loss 
(either in other comprehensive income or in 
equity). Deferred tax items are recognised in 
correlation to the underlying transaction either in 
OCI or directly in equity.

		  Deferred tax assets and deferred tax liabilities are 
offset if a legally enforceable right exists to set off 
current tax assets against current tax liabilities 
and the deferred taxes relate to the same taxable 
entity and the same taxation authority.

	 3.12	 Earning per share

		  Basic earnings per share are calculated by dividing 
the net profit or loss for the year attributable to 
equity shareholders by the weighted average 
number of equity shares outstanding during the 
period. Partly paid equity shares are treated as a 
fraction of an equity share to the extent that they 
are entitled to participate in dividends relative to 
a fully paid equity share during the reporting year.

		  For the purpose of calculating diluted earnings 
per share, the net profit or loss for the year 
attributable to equity shareholders and the 
weighted average number of shares outstanding 
during the period are adjusted for the effects of 
all dilutive potential equity shares.

	 3.13	 Share based payments

		  Equity-settled share based payments to 
employees and others providing similar services 
are measured at the fair value of the equity 
instruments at the grant date. 

		  The fair value determined at the grant date 
of the equity-settled share based payments is 
expensed on a straight line basis over the vesting 
period, based on the Company`s estimate of 
equity instruments that will eventually vest, 
with a corresponding increase in equity. At the 
end of each reporting period, the Company 
revises its estimate of the number of equity 
instruments expected to vest. The impact of 
the revision of the original estimates, if any, is 
recognised in Statement of Profit and Loss such 
that the cumulative expenses reflects the revised 
estimate, with a corresponding adjustment to the 
Stock Compensation Adjustment Reserve.

		  The dilutive effect of outstanding options is 
reflected as additional share dilution in the 
computation of diluted earnings per share.
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	 3.14	 Financial instruments

		  A financial instrument is any contract that gives 
rise to a financial asset of one entity and a 
financial liability or equity instrument of another 
entity.

		  3.14.1	Financial Assets

			�   3.14.1.1 Initial recognition and 
measurement

			   Financial assets, with the exception of 
loans and advances to customers, are 
initially recognised on the trade date, 
i.e., the date that the Company becomes 
a party to the contractual provisions of 
the instrument. Loans and advances to 
customers are recognised when funds 
are disbursed to the customers. The 
classification of financial instruments 
at initial recognition depends on their 
purpose and characteristics and the 
management’s intention when acquiring 
them. All financial assets are recognised 
initially at fair value plus, in the case of 
financial assets not recorded at fair value 
through profit or loss, transaction costs 
that are attributable to the acquisition of 
the financial asset.

			�   3.14.1.2 Classification and Subsequent 
measurement

			   For purposes of subsequent measurement, 
financial assets are classified in four 
categories:

			   • 	� Debt instruments at amortised cost

			   • 	� Debt instruments at fair value 
through other comprehensive 
income (FVTOCI)

			   • 	� Debt instruments and equity 
instruments at fair value through 
profit or loss (FVTPL)

			   • 	� Equity instruments measured at fair 
value through other comprehensive 
income (FVTOCI)

			   3.14.1.3 Debt instruments at amortised 
costs

			   A ‘debt instrument’ is measured at the 
amortised cost if both the following 
conditions are met:

			   • 	 The asset is held within a business 
model whose objective is to hold 
assets for collecting contractual 
cash flows, and

			   • 	 Contractual terms of the asset give 
rise on specified dates to cash flows 
that are solely payments of principal 
and interest (SPPI) on the principal 
amount outstanding.

			   Business model: The business model 
reflects how the Company manages the 
assets in order to generate cash flows. 
That is, where the Company’s objective 
is solely to collect the contractual cash 
flows from the assets, the same is 
measured at amortized cost or where 
the Company’s objective is to collect 
both the contractual cash flows and cash 
flows arising from the sale of assets, the 
same is measured at fair value through 
other comprehensive income (FVTOCI). 
If neither of these is applicable (e.g. 
financial assets are held for trading 
purposes), then the financial assets are 
classified as part of ‘other’ business 
model and measured at FVPL.

			   SPPI: Where the business model is to hold 
assets to collect and earn contractual cash 
flows (i.e. measured at amortized cost), the 
Company assesses whether the financial 
instruments’ cash flows represent solely 
payments of principal and interest (the 
‘SPPI test’). In making this assessment, 
the Company considers whether the 
contractual cash flows are consistent 
with a basic lending arrangement i.e. 
interest includes only consideration for 
the time value of money, credit risk, other 
basic lending risks and a profit margin 
that is consistent with a basic lending 
arrangement. Where the contractual terms 
introduce exposure to risk or volatility 
that are inconsistent with a basic lending 
arrangement, the related financial asset 
is classified and measured at fair value 
through profit or loss. The amortized cost, 
as mentioned above, is computed using 
the effective interest rate method.

			   After initial measurement, such financial 
assets are subsequently measured at 
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amortised cost using the effective interest 
rate (EIR) method less impairment. 
Amortised cost is calculated by taking 
into account any discount or premium 
on acquisition and fees or costs that 
are an integral part of the EIR. The EIR 
amortisation is included in interest income 
in the statement of profit or loss. The losses 
arising from impairment are recognised in 
the statement of profit and loss.

	 		  3.14.1.4 Debt instruments at FVOCI

			   A ‘debt instrument’ is classified as at the 
FVTOCI if both of the following criteria are 
met:

		   	 The objective of the business model is 
achieved both by collecting contractual 
cash flows and selling the financial assets

			   Debt instruments included within the 
FVTOCI category are measured initially as 
well as at each reporting date at fair value. 
Fair value movements are recognized 
in the other comprehensive income 
(OCI). However, the Company recognizes 
interest income, impairment losses & 
reversals and foreign exchange gain or 
loss in the Statement of Profit and Loss. 
On derecognition of the asset, cumulative 
gain or loss previously recognised in OCI is 
reclassified from the equity to Statement 
of Profit and Loss. Interest earned whilst 
holding FVTOCI debt instrument is 
reported as interest income using the EIR 
method.

			   3.14.1.5 Debt instruments at FVTPL

			   FVTPL is a residual category for debt 
instruments. Any debt instrument, 
which does not meet the criteria for 
categorization as at amortized cost or as 
FVTOCI, is classified as at FVTPL.

			   In addition, the company may elect to 
designate a debt instrument, which 
otherwise meets amortized cost or FVTOCI 
criteria, as at FVTPL. However, such election 
is allowed only if doing so reduces or 
eliminates a measurement or recognition 
inconsistency (referred to as ‘accounting 
mismatch’). Debt instruments included 
within the FVTPL category are measured at 
fair value with all changes recognized in the 
Statement of Profit and Loss.

			   3.14.1.6 Equity Investments

			   All equity investments in scope of Ind AS 
109 are measured at fair value. Equity 
instruments which are held for trading 
classified as at FVTPL. For all other equity 
instruments, the Company may make an 
irrevocable election to present in other 
comprehensive income subsequent 
changes in the fair value. The Company 
makes such election on an instrument-by- 
instrument basis. The classification is made 
on initial recognition and is irrevocable.

			   If the company decides to classify an equity 
instrument as at FVTOCI, then all fair value 
changes on the instrument, excluding 
dividends, are recognized in the OCI. There 
is no recycling of the amounts from Other 
Comprehensive Income to Statement of 
Profit and Loss, even on sale of investment. 
However, the company may transfer the 
cumulative gain or loss within equity.

			   Equity instruments included within the 
FVTPL category are measured at fair 
value with all changes recognized in the 
Statement of Profit and Loss.

			   3.14.2 Financial Liabilities

			   3.14.2.1 Initial recognition and 
measurement

			   Financial liabilities are classified and 
measured at amortised cost or FVTPL. A 
financial liability is classified as at FVTPL 
if it is classified as held-for trading or it 
is designated as on initial recognition. All 
financial liabilities are recognised initially 
at fair value and, in the case of borrowings 
and payables, net of directly attributable 
transaction costs.

			   The company’s financial liabilities include 
trade and other payables, loans and 
borrowings including bank overdrafts and 
derivative financial instruments.

			   3.14.2.2 Borrowings

			   After initial recognition, interest-bearing 
borrowings are subsequently measured at 
amortised cost using the EIR method. Gains 
and losses are recognised in Statement 
of Profit and Loss when the liabilities are 
derecognised as well as through the EIR 
amortisation process.
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			   Amortised cost is calculated by taking 
into account any discount or premium 
on acquisition and fees or costs that 
are an integral part of the EIR. The EIR 
amortisation is included as finance costs 
in the statement of profit and loss. This 
category generally applies to borrowings.

			   3.14.3 Derivative financial instruments

			   The Company holds derivatives to mitigate 
the risk of changes in exchange rates on 
foreign currency exposures as well as 
interest fluctuations. The counterparty 
for these contracts is generally a bank. 
Derivatives that are not designated 
a hedge are categorized as financial 
assets or financial liabilities, at fair value 
through profit or loss. Such derivatives 
are recognized initially at fair value 
and attributable transaction costs are 
recognized in the Statement of Profit 
and Loss when incurred. Subsequent to 
initial recognition, these derivatives are 
measured at fair value through profit or 
loss and the resulting gains or losses are 
included in Statement of Profit and Loss.

			   3.14.4 Reclassification of financial 
assets and liabilities

			   The company doesn’t reclassify its 
financial assets subsequent to their initial 
recognition, apart from the exceptional 
circumstances in which the company 
acquires, disposes of, or terminates a 
business line. Financial liabilities are never 
reclassified.

			   3.14.5 De recognition of financial assets 
and liabilities

			   3.14.5.1 Financial Assets

			   A financial asset (or, where applicable, a 
part of a financial asset or part of a group 
of similar financial assets) is de-recognised 
when the rights to receive cash flows 
from the financial asset have expired. The 
Company also de-recognised the financial 
asset if it has transferred the financial 
asset and the transfer qualifies for de 
recognition.

			   The Company has transferred the financial 
asset if, and only if, either:

			   • 	 It has transferred its contractual 
rights to receive cash flows from the 
financial asset, or

			   • 	 It retains the rights to the cash flows, 
but has assumed an obligation 
to pay the received cash flows in 
full without material delay to a 
third party under a ‘pass-through’ 
arrangement

			   Pass-through arrangements are 
transactions whereby the Company 
retains the contractual rights to receive 
the cash flows of a financial asset (the 
'original asset'), but assumes a contractual 
obligation to pay those cash flows to one 
or more entities (the 'eventual recipients'), 
when all of the following three conditions 
are met:

			   • 	 The Company has no obligation 
to pay amounts to the eventual 
recipients unless it has collected 
equivalent amounts from the 
original asset, excluding short-
term advances with the right to full 
recovery of the amount lent plus 
accrued interest at market rates.

			   • 	 The Company cannot sell or pledge 
the original asset other than as 
security to the eventual recipients.

			   • 	 The Company has to remit any 
cash flows it collects on behalf of 
the eventual recipients without 
material delay.

			   In addition, the Company is not entitled 
to reinvest such cash flows, except for 
investments in cash or cash equivalents 
including interest earned, during the 
period between the collection date and 
the date of required remittance to the 
eventual recipients.

			   A transfer only qualifies for derecognition 
if either:

			   • 	� The Company has transferred 
substantially all the risks and 
rewards of the asset, Or

			   • 	 The Company has neither transferred 
nor retained substantially all the 
risks and rewards of the asset, but 
has transferred control of the asset.
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			   The Company considers control to be 
transferred if and only if, the transferee has 
the practical ability to sell the asset in its 
entirety to an unrelated third party and is 
able to exercise that ability unilaterally and 
without imposing additional restrictions 
on the transfer.

			   When the Company has neither transferred 
nor retained substantially all the risks and 
rewards and has retained control of the 
asset, the asset continues to be recognised 
only to the extent of the Company's 
continuing involvement, in which case, the 
Company also recognises an associated 
liability. The transferred asset and the 
associated liability are measured on a basis 
that reflects the rights and obligations that 
the Company has retained.

			   Continuing involvement that takes the 
form of a guarantee over the transferred 
asset is measured at the lower of the 
original carrying amount of the asset and 
the maximum amount of consideration the 
Company could be required to pay.

			   If continuing involvement takes the form 
of a written or purchased option (or both) 
on the transferred asset, the continuing 
involvement is measured at the value the 
Company would be required to pay upon 
repurchase. In the case of a written put 
option on an asset that is measured at fair 
value, the extent of the entity's continuing 
involvement is limited to the lower of the 
fair value of the transferred asset and 
the option exercise price. The profit or 
loss on derecognition is recognized in the 
Statement of profit and loss.

			   Derecognition due to modification of 
terms and conditions

			   The Company de-recognizes a financial 
asset, when the terms and conditions 
have been renegotiated to the extent 
that, substantially, it becomes a new 
loan, with the difference recognised as a 
derecognition gain or loss, to the extent 
that an impairment loss has not already 
been recorded. The newly recognised 
loans are classified as Stage 1 for ECL 
measurement purposes, unless the new 
loan is deemed to be Purchase Oriented 
Credit Impaired ("POCI")

			   If the modification does not result in cash 
flows that are substantially different, 
the modification does not result in 
derecognition. Based on the change in 
cash flows discounted at the original EIR, 
the Group records a modification gain or 
loss, to the extent that an impairment loss 
has not already been recorded.

			   3.14.5.2 Financial Liabilities

			   A financial liability is derecognised when the 
obligation under the liability is discharged, 
cancelled or expires. Where an existing 
financial liability is replaced by another 
from the same lender on substantially 
different terms or the terms of an existing 
liability are substantially modified, such 
an exchange or modification is treated 
as a derecognition of the original liability 
and the recognition of a new liability. The 
difference between the carrying value 
of the original financial liability and the 
consideration paid is recognised in profit 
or loss.

		  3.15	 Impairment of financial assets

			�   3.15.1 Overview of the ECL principles

			   The Company is recording the allowance 
for expected credit losses for all loans and 
other debt financial assets not held at 
FVTPL, together with loan commitments 
and financial guarantee contracts, (in 
this section all referred to as ‘financial 
instruments’). Equity instruments are not 
subject to impairment under IND AS 109.

			   The ECL allowance is based on:

			   a)	� 12 months’ expected credit loss 
(12mECL) where there is no 
significant increase in credit risk 
since origination and

			   b) 	� on the the credit losses expected 
to arise over the life of the asset 
(the lifetime expected credit loss 
or LTECL)

			   The 12mECL is the portion of LTECL that 
represents the ECL that results from 
default events on a financial instrument 
that are possible within the 12 months 
after the reporting date.
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			   Both LTECL and 12mECL are calculated on 
individual and collective basis, depending 
on the nature of the underlying portfolio 
of financial instruments. The Company 
has established a policy to perform an 
assessment, at the end of each reporting 
period, of whether a financial instrument’s 
credit risk has increased significantly since 
initial recognition.

			   Based on the above process, the 
Company groups its loans into Stage 1, 
Stage 2, Stage 3, as described below:

 			   Stage 1 : When loans are first recognised, 
the Company recognises an allowance 
based on 12mECL. Stage 1 loans also 
include facilities where the credit risk 
has improved and the loan has been 
reclassified from Stage 2 or Stage 3.

 			   Stage 2: When a loan has shown a significant 
increase in credit risk since origination, the 
company records an allowance for the 
LTECL. Stage 2 loans also include facilities, 
where the credit risk has improved and the 
loan has been reclassified from Stage 3.

 			   Stage 3: Loans considered credit-impaired. 
The Company records an allowance for the 
LTECL.

			   3.15.2 The calculation of ECL

			   The Company calculates ECL based on 
a probability-weighted scenarios and 
historical data to measure the expected 
cash shortfalls, discounted at an 
approximation to the EIR. A cash shortfall 
is the difference between the cash flows 
that are due to an entity in accordance 
with the contract and the cash flows that 
the entity expects to receive.

			   The mechanics of the ECL calculations are 
outlined below and the key elements are, 
as follows:

			   • 	 PD - The Probability of Default is an 
estimate of the likelihood of default 
over a given time horizon. A default 
may only happen at a certain time 
over the assessed period, if the 
facility has not been previously 
derecognised and is still in the 
portfolio. 

			   • 	 EAD - The Exposure at Default is an 
exposure at a default date. 

			   • 	 LGD - The Loss Given Default is 
an estimate of the loss arising in 
the case where a default occurs 
at a given time. It is based on the 
difference between the contractual 
cash flows due and those that the 
lender would expect to receive, 
including from the realisation of any 
collateral. It is usually expressed as a 
percentage of the EAD. 

				    The maximum period for which 
the credit losses are determined 
is the expected life of a financial 
instrument.

				    The mechanics of the ECL method 
are summarised below:

 				    Stage 1: The 12mECL is calculated 
as the portion of LTECL that 
represent the ECL that result 
from default events on a financial 
instrument that are possible within 
the 12 months after the reporting 
date. The Company calculates the 
12mECL allowance based on the 
expectation of a default occurring 
in the 12 months following the 
reporting date. These expected 
12-month default probabilities are 
applied to an EAD and multiplied 
by the expected LGD.

	  			   Stage 2: When a loan has shown 
a significant increase in credit risk 
since origination, the Company 
records an allowance for the LTECL. 
The mechanics are similar to those 
explained above, but PDs and LGDs 
are estimated over the lifetime of 
the instrument.

 				    Stage 3: For loans considered credit-
impaired , the Company recognizes 
the lifetime expected credit losses 
for these loans. The method is 
similar to that for Stage 2 assets, 
with the PD set at 100%. 

				    Loan commitments: When 
estimating LTECL for undrawn 
loan commitments, the Company 
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estimates the expected portion of 
the loan commitment that will be 
drawn down over its expected life. 
The ECL is then based on the present 
value of the expected shortfalls 
in cash flows if the loan is drawn 
down. The expected cash shortfalls 
are discounted at an approximation 
to the expected EIR on the loan.

				    For loan commitments, the ECL is 
recognised within Provisions.

			   3.15.3 Forward looking information

			   While estimating the expected credit 
losses, the Company reviews macro-
economic developments occurring in the 
economy and market it operates in. On 
a periodic basis, the Company analyses 
if there is any relationship between key 
economic trends like GDP, Property Price 
Index, Unemployment rates, Benchmark 
rates set by the Reserve Bank of India, 
inflation etc. with the estimate of PD, LGD 
determined by the Company based on its 
internal data. While the internal estimates 
of PD, LGD rates by the Company may not 
be always reflective of such relationships, 
temporary overlays are embedded in 
the methodology to reflect such macro-
economic trends reasonably.

			   3.15.4 Write-offs

			   Financial assets are written off partially 
or in their entirety when the recovery of 
amounts due is considered unlikely. If 
the amount to be written off is greater 
than the accumulated loss allowance, the 
difference is first treated as an addition to 
the allowance that is then applied against 
the gross carrying amount. Any subsequent 
recoveries are credited to Statement of 
Profit and Loss.

	 3.16 	 Fair value measurement

		  The Company measures financial instruments, 
such as, derivatives at fair value at each balance 
sheet date using valuation techniques.

		  Fair value is the price that would be received to sell 
an asset or paid to transfer a liability in an orderly 
transaction between market participants at the 
measurement date. The fair value measurement 
is based on the presumption that the transaction 

to sell the asset or transfer the liability takes place 
either:

		  • 	 In the principal market for the asset or 
liability, or

		  • 	 In the absence of a principal market, in the 
most advantageous market for the asset or 
liability 

		  The principal or the most advantageous market 
must be accessible by the Company. The fair 
value of an asset or a liability is measured using 
the assumptions that market participants would 
use when pricing the asset or liability, assuming 
that market participants act in their economic 
best interest. A fair value measurement of a 
non-financial asset takes into account a market 
participant’s ability to generate economic 
benefits by using the asset in its highest and best 
use or by selling it to another market participant 
that would use the asset in its highest and best 
use.

		  The Company uses valuation techniques that are 
appropriate in the circumstances and for which 
sufficient data are available to measure fair value, 
maximising the use of relevant observable inputs 
and minimising the use of unobservable inputs.

		  All assets and liabilities for which fair value is 
measured or disclosed in the financial statements 
are categorised within the fair value hierarchy, 
described as follows, based on the lowest 
level input that is significant to the fair value 
measurement as a whole:

		  • 	 Level 1 — Quoted (unadjusted) market 
prices in active markets for identical assets 
or liabilities

		  • 	 Level 2 — Valuation techniques for which 
the lowest level input that is significant to 
the fair value measurement is directly or 
indirectly observable

		  • 	 Level 3 — Valuation techniques for which 
the lowest level input that is significant 
to the fair value measurement is 
unobservable

		  For assets and liabilities that are recognised in 
the financial statements on a recurring basis, the 
Company determines whether transfers have 
occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest 
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level input that is significant to the fair value 
measurement as a whole) at the end of each 
reporting period.

	 3.17 	 Dividend

		  The Company recognises a liability to make cash 
distributions to equity holders when the distribution 
is authorised and the distribution is no longer at 
the discretion of the Company. Final dividends on 
shares are recorded as a liability on the date of 
approval by the shareholders and interim dividends 
are recorded as a liability on the date of declaration 
by the Company’s Board of Directors.

	 3.18	 Hedging

		  The Company makes use of derivative instruments 
to manage exposures to interest rate and foreign 
currency. In order to manage particular risks, 
the Company applies hedge accounting for 
transactions that meet specified criteria.

		  At the inception of a hedge relationship, the 
Company formally designates and documents 
the hedge relationship to which the Company 
wishes to apply hedge accounting and the 
risk management objective and strategy for 
undertaking the hedge. The documentation 
includes the Company’s risk management 
objective and strategy for undertaking hedge, 
the hedging/ economic relationship, the hedged 
item or transaction, the nature of the risk being 
hedged, hedge ratio and how the entity will 
assess the effectiveness of changes in the hedging 
instrument’s fair value in offsetting the exposure 
to changes in the hedged item’s fair value or cash 
flows attributable to the hedged risk. Such hedges 
are expected to be highly effective in achieving 
offsetting changes in fair value or cash flows and 
are assessed on an ongoing basis to determine 
that they actually have been highly effective 
throughout the financial reporting periods for 
which they were designated.

		  Hedges that meet the strict criteria for hedge 
accounting are accounted for, as described below:

		  3.18.1 Fair value hedges

		  Fair value hedges hedge the exposure to changes 
in the fair value of a recognised asset or liability 
or an unrecognised firm commitment, or an 
identified portion of such an asset, liability or firm 
commitment, that is attributable to a particular 
risk and could affect profit or loss.

		  For designated and qualifying fair value hedges, 
the cumulative change in the fair value of a 
hedging derivative is recognised in the statement 
of profit and loss in net gain on fair value changes. 
Meanwhile, the cumulative change in the fair 
value of the hedged item attributable to the risk 
hedged is recorded as part of the carrying value 
of the hedged item in the balance sheet and is 
also recognised in the statement of profit and loss 
in net gain on fair value changes.

		  The Company classifies a fair value hedge 
relationship when the hedged item (or group of 
items) is a distinctively identifiable asset or liability 
hedged by one or a few hedging instruments. The 
financial instruments hedged for interest rate risk 
in a fair value hedge relationships fixed rate debt 
issued and other borrowed funds. 

		  If the hedging instrument expires or is sold, 
terminated or exercised, or where the hedge no 
longer meets the criteria for hedge accounting, 
the hedge relationship is discontinued 
prospectively. If the relationship does not meet 
hedge effectiveness criteria, the Company 
discontinues hedge accounting from the date on 
which the qualifying criteria are no longer met. 
For hedged items recorded at amortised cost, 
the accumulated fair value hedge adjustment 
to the carrying amount of the hedged item on 
termination of the hedge accounting relationship 
is amortised over the remaining term of the 
original hedge using the recalculated EIR 
method by recalculating the EIR at the date 
when the amortisation begins. If the hedged 
item is derecognised, the unamortised fair value 
adjustment is recognised immediately in the 
statement of profit and loss.

		  3.18.2 Cash flow hedges

		  A cash flow hedge is a hedge of the exposure to 
variability in cash flows that is attributable to a 
particular risk associated with a recognised asset 
or liability (such as all or some future interest 
payments on variable rate debt) or a highly 
probable forecast transaction and could affect 
profit or loss.

		  For designated and qualifying cash flow hedges, 
the effective portion of the cumulative gain or loss 
on the hedging instrument is initially recognised 
directly in OCI within equity (cash flow hedge 
reserve). The ineffective portion of the gain or 
loss on the hedging instrument is recognised 
immediately in net gain/loss on fair value changes 
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in the profit and loss statement.

		  When the hedged cash flow affects the statement 
of profit and loss, the effective portion of the gain 
or loss on the hedging instrument is recorded 
in the corresponding income or expense line 
of the statement of profit and loss. When the 
forecast transaction subsequently results in the 
recognition of a non-financial asset or a non-
financial liability, the gains and losses previously 
recognised in OCI are reversed and included in 
the initial cost of the asset or liability.

		  When a hedging instrument expires, is sold, 
terminated, exercised, or when a hedge no longer 
meets the criteria for hedge accounting, any 
cumulative gain or loss that has been recognised 
in OCI at that time re-mains in OCI and is 
recognised when the hedged forecast transaction 
is ultimately recognised in the statement of profit 
and loss. When a forecast transaction is no longer 
expected to occur, the cumulative gain or loss that 
was reported in OCI is immediately transferred to 
the statement of profit and loss.

		  3.18.3 Cost of hedging

		  The Company may separate forward element 
and the spot element of a forward contract 
and designate as the hedging instrument only 
the change in the value of the spot element of 
a forward contract. Similarly currency basis 
spread may be separated and excluded from 
the designation of a financial instrument as the 
hedging instrument.

		  When an entity separates the forward element 
and the spot element of a forward contract and 
designates as the hedging instrument only the 
change in the value of the spot element of the 
forward contract, or when an entity separates 
the foreign currency basis spread from a financial 
instrument and excludes it from the designation 
of that financial instrument as the hedging 
instrument, such amount is recognised in Other 
Comprehensive Income and accumulated as a 
separate component of equity under Cost of 
hedging reserve. These amounts are reclassified 
to the statement of profit or loss account as a 
reclassification adjustment in the same period 
or periods during which the hedged cash flows 
affect profit or loss.

	 3.19.	 Assets held for Sale

		  In the course of its business activities, the 
Company acquires and holds certain assets 
(residential / commercial) for sale. The Company 
is committed to sell these assets and such assets 
and the carrying amounts of such assets will be 
recovered principally through the sale of these 
assets. 

		  In accordance with Ind AS 105 , assets held for 
sale are measured on the reporting date at the 
lower of carrying value or fair value less costs to 
sell. The Company does not charge depreciation 
on such assets. Fair value of such assets is 
determined based on independent valuations 
conducted by specialists.

	 3.20 	 Recent accounting pronouncements

		  Ministry of Corporate Affairs (“MCA”) notifies 
new standard or amendments to the existing 
standards under Companies (Indian Accounting 
Standards) Rules as issued from time to 
time. On March 23, 2022, MCA amended the 
Companies (Indian Accounting Standards) 
Amendment Rules, 2022, applicable from April 
1st, 2022, as below:

		  Ind AS 103 – Business Combinations – 
Reference to Conceptual Framework

		  The amendments specify that to qualify for 
recognition as part of applying the acquisition 
method, the identifiable assets acquired and 
liabilities assumed must meet the definitions 
of assets and liabilities in the Conceptual 
Framework for Financial Reporting under Indian 
Accounting Standards (Conceptual Framework) 
issued by the Institute of Chartered Accountants 
of India at the acquisition date. These changes 
do not significantly change the requirements of 
Ind AS 103. The Company does not expect the 
amendment to have any significant impact in its 
financial statements.

		  Ind AS 16 – Property, Plant and 
Equipment – Proceeds before intended 
use

		  The amendments mainly prohibit an entity 
from deducting from the cost of property, plant 
and equipment amounts received from selling 
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items produced while the company is preparing the asset for its intended use. Instead, an entity will recognise 
such sales proceeds and related cost in profit or loss. The Company does not expect the amendments to have 
any impact in its recognition of its property, plant and equipment in its financial statements.

		  Ind AS 37 – Provisions, Contingent Liabilities and Contingent Assets – Onerous Contracts - 
Costs of Fulfilling a Contract

		  The amendments specify that that the ‘cost of fulfilling’ a contract comprises the ‘costs that relate directly to 
the contract’. Costs that relate directly to a contract can either be incremental costs of fulfilling that contract 
(examples would be direct labour, materials) or an allocation of other costs that relate directly to fulfilling 
contracts. The amendment is essentially a clarification and the Company does not expect the amendment to 
have any significant impact in its financial statements.

		  Ind AS 109 – Financial Instruments – Annual Improvements to Ind AS (2021)

	 	 The amendment clarifies which fees an entity includes when it applies the ‘10 percent’ test of Ind AS 109 in 
assessing whether to derecognise a financial liability. The Company does not expect the amendment to 
have any significant impact in its financial statements.	 			 
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(4)	 Cash and cash equivalents

 As at  
March 31 , 2022 

 As at  
March 31 , 2021 

Cash-on-Hand  3.65  4.87 
Balance with banks
In Current accounts#  4,064.70  7,303.38 
Bank Deposits  3,537.55  3,937.17 
Total  7,605.90  11,245.42 
# includes Rs. 4.03 Crore (Previous Year Rs. 4.17 Crore) in designated unclaimed dividend accounts.

(5) 	 Bank Balance other than cash and cash equivalents

 As at  
March 31 , 2022 

 As at  
March 31 , 2021 

Balances with banks to the extent held as margin money or security against the 
borrowings, guarantees, other commitments(1)

 1,644.96  3,841.55 

Total  1,644.96  3,841.55 
(1) Deposits accounts with bank are held as Margin Money/ are under lien / in the name of respective counterparties with 
whom the Company has entered into assignment deals. The Company has the complete beneficial interest on the income 
earned from these deposits.

(6) 	 Derivative financial instruments

 As at March 31, 2022 
Notional 
amounts 

 Fair value 
assets 

Notional 
amounts 

Fair value 
liabilities 

Part I
Currency Derivatives: 
- Forward Contracts  726.24  2.93  4,693.05  101.60 
- Currency swaps  1,516.73  146.19  -  - 
- Currency options  -  -  -  - 

(i)  2,242.97  149.12  4,693.05  101.60 
Interest rate derivatives - Interest Rate Swaps  -  -  2,182.90  21.11 

(ii)  -  -  2,182.90  21.11 
Total derivative financial instruments (i)+(ii)  2,242.97  149.12  6,875.95  122.71 

Part II
Included in above are derivatives held for hedging and risk 
management purposes as follows:
Fair value hedging: 
Interest rate derivatives  -  -  -  - 

(i)  -  -  -  - 
Cash flow hedging:
- Forward Contracts  726.24  2.93  4,693.05  101.60 
- Currency swaps  1,516.73  146.19  -  - 
- Currency options  -  -  -  - 
- Interest rate derivatives  -  -  2,182.90  21.11 

(ii)  2,242.97  149.12  6,875.95  122.71 
Undesignated derivatives 	 (iii)  -  -  -  - 
Total derivative financial instruments (i)+(ii)+(iii)  2,242.97  149.12  6,875.95  122.71 
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 As at March 31, 2021 
Notional 
amounts 

Fair value 
assets 

Notional 
amounts 

Fair value 
liabilities 

Part I
Currency Derivatives: 
- Forward Contracts  -  -  5,450.40  158.98 
- Currency swaps  1,859.73  154.13  -  - 
- Currency options  -  -  -  - 

(i)  1,859.73  154.13  5,450.40  158.98 
 Interest rate derivatives - Interest Rate Swaps  -  -  2,182.90  130.24 

(ii)  -  -  2,182.90  130.24 
Total derivative financial instruments (i)+(ii)  1,859.73  154.13  7,633.30  289.22 

Part II
Included in above are derivatives held for hedging and risk 
management purposes as follows:
Fair value hedging: 
Interest rate derivatives  -  -  -  - 

(i)  -  -  -  - 
Cash flow hedging:
- Forward Contracts  -  -  5,450.40  158.98 
- Currency swaps  1,859.73  154.13  -  - 
- Currency options  -  -  -  - 
- Interest rate derivatives  -  -  2,182.90  130.24 

(ii)  1,859.73  154.13  7,633.30  289.22 
Undesignated derivatives 	 (iii)  -  -  -  - 
Total derivative financial instruments (i)+(ii)+(iii)  1,859.73  154.13  7,633.30  289.22 

	 6.1     Hedging activities and derivatives	

		  The Company is exposed to certain risks relating to its ongoing business operations. The primary risks managed using 
derivative instruments are interest rate risk and foreign currency risk.

		  6.1.1  Derivatives not designated as hedging instruments 	

			   The Company uses interest rate swaps to manage its interest rate risk arising from INR denominated borrowings . 
The interest rate swaps are not designated in a hedging relationship and are entered into for periods consistent 
with exposure of the underlying transactions.	

		  6.1.2 Derivatives designated as hedging instruments		

			   a. 	 Cash flow hedges 				  

				    The foreign currency and interest rate risk on borrowings have been actively hedged through a 
combination of forward contracts, principal only swaps and interest rate swaps.

				    The company is exposed to interest rate risk arising from its foreign currency borrowings amounting 
to $ 320,000,000 (Previous Year $ 520,000,000). Interest on the borrowing is payable at a floating rate 
linked to USD LIBOR. The company economically hedged the interest rate risk arising from the debt with 
a ‘receive floating pay fixed’ interest rate swap (‘swap’).

				    The Company uses Interest Rate Swaps (IRS) Contracts (Floating to Fixed) to hedge its risks associated 
with interest rate fluctuations relating interest rate risk arising from foreign currency loans / external 
commercial borrowings. The Company designates such IRS contracts in a cash flow hedging relationship 
by applying the hedge accounting principles as per IND AS 109. These IRS contracts are stated at fair 
value at each reporting date. Changes in the fair value of these IRS contracts that are designated and 
effective as hedges of future cash flows are recognised directly in “Cash Flow Hedge Reserve” under 
Reserves and surplus and the ineffective portion is recognised immediately in the Statement of Profit 
and Loss. Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, 
or exercised, or no longer qualifies for hedge accounting.
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				    The Company also hedges  foreign currency risk arising from its fixed rate foreign currency bond  by 
entering into the Forward Contracts and Principal Only Swaps. There is an economic relationship 
between the hedged item and the hedging instrument as the terms of the Forward contracts/Principal 
Only Swaps match that of the foreign currency borrowing (notional amount, interest payment dates, 
principal repayment date etc.). The Company  has established a hedge ratio of 1:1 for the hedging 
relationships as the underlying risk of the Forward contracts/Cross currency swap are identical to the 
hedged risk components.

As At March 31, 2022
Notional 
amount

Carrying 
amount

Line item in the 
statement of 

financial position

Change in 
fair value

The impact of hedging instruments 
(Net)

 9,118.92  26.41  Derivative Financial 
Asset/ (Liability)

 80.99 

As At March 31, 2021
Notional 
amount

Carrying 
amount

Line item in the 
statement of 

financial position

Change in 
fair value

The impact of hedging instruments 
(Net)

 9,493.03  (135.09)  Derivative Financial 
Asset/ (Liability)

 (244.82)

Change 
in fair 
value

Cash flow 
hedge 

reserve as 
at March 
31 , 2022

Cost of 
hedging 

as at 
March 31 

, 2022

Cash flow 
hedge 

reserve as 
at March 
31, 2021

Cost of 
hedging as 

at March 
31 , 2021

The impact of hedged item  80.99  (486.56)   -  (567.55)   - 

March, 31, 2022 Total hedging 
gain / (loss) 

recognised in OCI

Ineffective-ness 
recognised in 

profit or ( loss)

Line item in the 
statement of 
profit or loss

Effect of Cash flow hedge  80.99  0.25 Finance cost

March, 31, 2021 Total hedging 
gain / (loss) 

recognised in OCI

Ineffective-ness 
recognised in 

profit or ( loss)

Line item in the 
statement of 
profit or loss

Effect of Cash flow hedge  (244.82)  0.35 Finance cost

			   b.	 Fair value hedge 

				    The Company uses IRS instruments to convert a proportion of its fixed rate debt to floating rates in order 
to hedge the interest rate risk arising, principally, from issue of non-convertible debentures. Company 
designates these as fair value hedges of interest rate risk. Changes in the fair values of derivatives 
designated as fair value hedges and changes in fair value of the related hedged item are recognised 
directly in Statement of Profit and Loss thus ineffective portion being recognised in the Statement of 
Profit and Loss.
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(7) 	 Trade Receivables

 As at  
March 31 , 2022 

 As at  
March 31 , 2021 

Receivables considered good - Unsecured  1.20  3.10 
Receivables which have significant increase in credit risk  -  - 
Receivables – credit impaired  -  - 

 1.20  3.10 

	    Trade Receivables ageing schedule as at March 31, 2022

Particulars Less than 
6 Months

6 months 
to 1 Year

 1-2 Year  2-3 Year >3 Year Total

(i)	 Undisputed Trade receivables considered 
good

 0.95  0.06  0.13  0.02  0.04 1.20

(ii)	 Undisputed Trade receivables considered 
doubtful

 -  -  -  - - -

(iii)	 Disputed Trade receivables considered 
good

 -  -  -  - - -

(iv)	 Disputed Trade receivables considered 
doubtful

 -  -  -  - -

	 Trade Receivables ageing schedule as at March 31, 2021

Particulars Less than 
6 Months

6 months 
to 1 Year

 1-2 Year  2-3 Year >3 Year Total

(i)	 Undisputed Trade receivables considered 
good

 0.17  -  0.02  2.02  0.89  3.10

(ii)	 Undisputed Trade receivables considered 
doubtful

 -  -  -  - 

(iii)	 Disputed Trade receivables considered 
good

 -  -  -  - 

(iv)	 Disputed Trade receivables considered 
doubtful

 -  -  -  - 
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(8)	 Loans

 As at  
March 31 , 2022 

 As at  
March 31 , 2021 

Amortised Cost

Term Loans(Net of Assignment)(1) to (4)*  52,225.86  56,587.93 

Less: Impairment loss allowance  1,468.68  2,115.18 

Total (A) Net  50,757.18  54,472.75 

Secured by tangible assets and intangible assets(2),(3)(a) & (4)  51,855.54  55,881.55 

Unsecured(3)(b)  370.32  706.38 

Less: Impairment loss allowance  1,468.68  2,115.18 

Total (B) Net  50,757.18  54,472.75 

(C) (I) Loans in India 

Others  52,225.86  56,587.93 

Less: Impairment loss allowance  1,468.68  2,115.18 

Total (C )(I) Net  50,757.18  54,472.75 

(C) (II)Loans outside India  -  - 

Less: Impairment loss allowance  -  - 

Total (C)(II) Net  -  - 

Total C (I) and C (II)  50,757.18  54,472.75 

(1) Term Loans (Net of Assignment):

 As at  
March 31 , 2022 

 As at  
March 31 , 2021 

Total Term Loans  62,232.74  69,217.34 

Less: Loans Assigned  11,995.31  14,250.22 

 50,237.43  54,967.12 

Add: Interest Accrued on Loans#@  1,988.43  1,620.81 

Term Loans(Net of Assignment)  52,225.86  56,587.93 

	 *Includes credit substitutes

	 # includes redemption premium accrued on zero coupon bond for Rs 1,154.10 Crore (Previous year Rs. 398.23 crore), which 
will become due and payable upon maturity only. The accounting of the redemption premium shall in no way whatsoever, 
be considered as the credit of the premium to the account of the Company nor create an enforceable right in favour of the 
Company on any date prior to redemption.	

	 @ includes interest accrued on units of AIF amounting to Rs 317.80 Crore (Previous year Rs. 99.30 crore), which will become 
due and payable upon maturity only.	

	 (2) 	 Secured Loans and Other Credit Facilities given to customers are secured / partly secured by :
		  (a) 	 Equitable mortgage of property and / or,
		  (b) 	 Pledge of shares / debentures, units, other securities, assignment of life insurance policies and / or,
		  (c) 	 Hypothecation of assets and / or,
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		  (d) 	 Company guarantees and / or,
		  (e) 	 Personal guarantees and / or,
		  (f) 	 Negative lien and / or Undertaking to create a security.	

	 (3) 	 (a) 	 Includes Loan to Subsidiaries for Rs. 1,486 Crore (March 31, 2021 Rs. 1,296 Crore).	
	  	 (b) 	 Includes Loan to Subsidiaries for Rs. 67.30 Crore (March 31, 2021 Rs. 67.30 Crore).	

	 (4) 	 Impairment allowance for loans and advances to customers					   

		  IHFL's Analytics Department has designed and operates its Internal Rating Model. The model is tested and calibrated 
periodically. The model grades loans on a four-point grading scale, and incorporates both quantitative as well as 
qualitative information on the loans and the borrowers. The model uses historical empirical data to arrive at factors 
that are indicative of future credit risk and segments the portfolio on the basis of combinations of these parameters 
into smaller homogenous portfolios from the perspective of credit behaviour. Some of the factors that the internal 
risk based model may consider are:

		  a) 	 Loan to value
		  b) 	 Type of collateral
		  c) 	 Cash-flow and income assessment of the borrower
		  d) 	 Interest and debt service cover
		  e) 	 Repayment track record of the borrower
		  f) 	 Vintage i.e. months on books and number of paid EMIs
		  g) 	 Project progress in case of project finance	

		  In addition to information specific to the borrower and the performance of the loan, the model may also utilise 
supplemental external information that could affect the borrower’s behaviour. The model is also calibrated to 
incorporate external inputs such as GDP growth rate, unemployment rate and factors specific to the sector/industry 
of the borrower.

		  The table below shows the credit quality and the maximum exposure to credit risk based on the Company’s internal 
credit rating system and year-end stage classification. *. 	

Risk Categorization As at March 31, 2022

Stage 1 Stage 2 Stage 3 Total

Very Good  25,325.55  270.27  -  25,595.82 

Good  7,721.54  11,571.47  -  19,293.01 

Average  -  3,290.87  -  3,290.87 

Non-performing  -  -  2,057.73  2,057.73 

Grand Total  33,047.09  15,132.61  2,057.73  50,237.43 

Risk Categorization As at March 31, 2021

Stage 1 Stage 2 Stage 3 Total

Very Good  29,754.83  -  -  29,754.83 

Good  3,200.16  18,393.66  -  21,593.82 

Average  -  2,091.93  -  2,091.93 

Non-performing  -  -  1,526.54  1,526.54 

Grand Total  32,954.99  20,485.59  1,526.54  54,967.12 

*The above table does not include the amount of interest accrued but not due in all the years.
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		  An analysis of changes in the ECL allowances in relation to Loans & advances is, as followsRefer note 53

Particulars As at March 31, 2022

Stage 1 Stage 2 Stage 3 Total

ECL allowance opening balance  474.95  999.43  644.38  2,118.76 

ECL on assets added/ change in ECL estimates  446.72  1,297.04  1,154.35  2,898.11 

Assets derecognised or repaid (including write offs/ 
Write back)

 (572.66)  (1,787.96)  (1,181.87)  (3,542.49)

Transfers from Stage 1  (75.45)  65.37  10.08  - 

Transfers from Stage 2  10.03  (272.62)  262.59  - 

Transfers from Stage 3  0.13  0.29  (0.42)  - 

ECL allowance closing balance#  283.72  301.55  889.11  1,474.38 

The decrease in total ECL during the year is due to overall decrease in loan portfolio and certain loans which 
became non performing being written off

#Includes ECL on undrawn loan commitments for Rs. 5.70 Crore

Particulars As at March 31, 2021

Stage 1 Stage 2 Stage 3 Total

ECL allowance opening balance  487.84  2,504.52  481.01  3,473.37 

ECL on assets added/ change in ECL estimates  320.66  232.16  218.20  771.02 

Assets derecognised or repaid( including write offs/ 
Write back)

 (44.94)  (1,677.25)  (403.43)  (2,125.62)

Transfers from Stage 1  (300.18)  183.37  116.81  - 

Transfers from Stage 2  11.56  (243.44)  231.87  (0.01)

Transfers from Stage 3  0.01  0.07  (0.08)  - 

ECL allowance closing balance#  474.95  999.43  644.38  2,118.76 

The decrease in total ECL during the year is due to overall decrease in loan portfolio and certain loans which 
became non performing being written off

#Includes ECL on undrawn loan commitments for Rs. 3.58 Crore

		  5. 	 Impairment assessment 					   

			   The Company’s impairment assessment and measurement approach is set out in the notes below. It should be 
read in conjunction with the Summary of significant accounting policies.

			   (i) 	 Probability of default

				    The Company considers a loan as defaulted and classified it as Stage 3 (credit-impaired) for ECL 
calculations typically when the borrowers become 90 days past due on contract payments.

				    Classification of loans into Stage 2 is done on a conservative basis and typically accounts where 
contractual repayments are more than 30 days past due are classified in Stage 2. Accounts typically 
go over 30 days past due owing to temporary mismatch in timing of borrower’s or his/her business’ 
underlying cashflows, and are usually quickly resolved. The Company may also classify a loan in Stage 2 
if there is significant deterioration in the loans collateral, deterioration in the financial condition of the 
borrower or an assessment that adverse market conditions may have a disproportionately detrimental 
effect on loan repayment. Thus as a part of the qualitative assessment of whether an instrument is in 
default, the Company also considers a variety of instances that may indicate delay in or non-repayment 
of the loan. When such event occurs, the Company carefully considers whether the event should result 
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in treating the borrower as defaulted and therefore assessed as Stage 3 for ECL calculations or whether 
Stage 2 is appropriate.

				    It is the company’s policy to consider a financial instrument as ‘cured’ and therefore re-classified out of 
Stage 3 when none of the default criteria are present. The decision whether to classify an asset as Stage 
2 or Stage 1 once cured depends on the updated credit grade once the account is cured, and whether 
this indicates there has been a significant reduction in credit risk.

			   (ii) 	 Internal rating model and PD Estimation process	

				    IHFL's Analytics Department has designed and operates its Internal Rating Model which factors in both 
quantitative as well as qualitative information about the loans and the borrowers. Both Lifetime ECL 
and 12 months ECL are calculated either on individual basis or a collective basis, depending on the 
nature of the underlying loan portfolio. In addition to information specific to the borrower and the 
performance of the loan, the model may also utilise supplemental external information that could 
affect the borrower’s behaviour. The model is also calibrated to incorporate external inputs such as GDP 
growth rate, unemployment rate and factors specific to the sector/industry of the borrower.

			   (iii) 	 Exposure at default	

				    The outstanding balance as at the reporting date is considered as EAD by the company. Considering that 
PD determined above factors in amount at default, there is no separate requirement to estimate EAD.

			   (iv) 	 Loss given default	

				    The Company uses historical loss data for identified homogenous pools for the purpose of calculating 
LGD.  The estimated recovery cash flows are discounted such that the LGD calculation factors in the NPV 
of the recoveries.	

			   (v) 	 Significant increase in credit risk	

				    The internal rating model evaluates the loans on an ongoing basis. The rating model also assesses if 
there has been a significant increase in credit risk since the previously assigned risk grade One key factor 
that indicates significant increase in credit risk is when contractual payments are more than 30 days past 
due.	

		  6. 	 Inputs to the ECL model for forward looking economic scenarios	

			   The internal rating model also provides for calibration to reflect changes in macroeconomic parameters and 
industry specific factors.

		  7. 	 Collateral 	

			   The company is in the business of extending secured loans mainly backed by mortgage of property (residential 
or commercial). 

			   In addition to the above mentioned collateral, the Company holds other types of collateral and credit enhancements, such 
as cross-collateralisation on other assets of the borrower, share pledge, guarantees of parent/holding companies, personal 
guarantees of promoters/proprietors, hypothecation of receivables via escrow account, hypothecation of receivables in 
other bank accounts etc.	

			   In its normal course of business, the Company does not physically repossess properties or other assets, but 
recovery efforts are made on delinquent loans through on-rolls collection executives, along with legal means to 
recover due loan repayments. Once contractual loan repayments are more than 90 days past due, repossession 
of property may be initiated under the provisions of the SARFAESI Act 2002. Re-possessed property is disposed 
of in the manner prescribed in the SARFAESI act to recover outstanding debt.

			   The Company did not hold any financial instrument for which no loss allowance is recognised because of 
collateral at March 31, 2022. There was no change in the Company’s collateral policy during the year. 
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		  8. 	 As at the year end the Company has undrawn loan commitments (after applying credit conversion factor) of 
Rs. 729.62 Crore (Previous Year Rs. 960.07 Crore).

(9) 	 Investments

 As at March 31, 2022 
Amortised 

Cost
 At fair value Others* Total

Through other 
comprehensive 

income

Through profit 
or loss

Mutual funds and Debt Funds  -  -  3,300.09  -  3,300.09 
Government Securities -  -  508.65  -  508.65 
Debt Securities  -  -  2,455.03  -  2,455.03 
Equity Instruments  -  1.85  -  -  1.85 
Subsidiaries  -  -  -  3,863.23  3,863.23 
Commercial Papers  -  -  98.84  -  98.84 
Total gross (A)  -  1.85  6,362.61  3,863.23 10,227.69 
Overseas Investments  -  -  -  -  - 
Investments in India  -  1.85  6,362.61  3,863.23 10,227.69 
Total (B)  -  1.85  6,362.61  3,863.23 10,227.69 
Total (A) to tally with (B)  -  -  -  -  - 
Less: Allowance for Impairment loss (C )  -  -  -  5.05  5.05 
Total Net D = (A) - (C)  -  1.85  6,362.61  3,858.18 10,222.64 
*At Cost (Includes Rs. 59.84 Crore of deemed cost of in respect of Corporate guarntees issued on behalf of a Subsidiary 
Company)

Investments  As at March 31, 2021 
Amortised 

Cost
 At fair value Others* Total

Through other 
comprehensive 

income

Through profit 
or loss

Mutual funds and Debt Funds  -  -  3,265.93  -  3,265.93 
Government Securities -  -  943.40  -  943.40 
Debt Securities  -  -  1,630.74  -  1,630.74 
Equity Instruments  -  231.88  -  -  231.88 
Subsidiaries  -  -  -  3,852.05  3,852.05 
Commercial Papers  -  -  98.80  -  98.80 
Total gross (A)  -  231.88  5,938.87  3,852.05 10,022.80 
Overseas Investments  -  213.88  -  -  213.88 
Investments in India  -  18.00  5,938.87  3,852.05  9,808.92 
Total (B)  -  231.88  5,938.87  3,852.05 10,022.80 
Total (A) to tally with (B)  -  -  -  -  - 
Less: Allowance for Impairment loss (C)  -  -  -  5.05  5.05 
Total Net D = (A) - (C)  -  231.88  5,938.87  3,847.00 10,017.75 
*At Cost (Includes Rs. 55.66 Crore of deemed cost of in respect of Corporate guarntees issued on behalf of a Subsidiary 
Company)
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	 (1)	 As at March 31, 2022, the Company holds 100% of the Equity Share capital of Indiabulls Insurance Advisors Limited 
and Indiabulls Capital Services Limited, these are considered as strategic and long term in nature and are held at a 
cost of Rs. 0.05 Crore and Rs. 5.00 Crore respectively. Based on the audited financials of these companies, as at March 
31, 2022, there has been an erosion in the value of investment made in these companies as the operations in this 
company have not yet commenced / are in the process of being set up. During the financial year 2016-17 provision of 
Rs. 5.05 Crore for diminution in the carrying value was made for these companies in the books of accounts.	

	 (2) 	 On December 13, 2010 the Erstwhile Holding Company (IBFSL) had sold 26% shares held by it in Indian Commodity 
Exchange Limited (ICEX) to Reliance Exchange Next Limited (R-Next) for a total consideration of Rs. 47.35 Crore 
against a proportionate cost of Rs. 26.00 Crore. As a result thereof, the stake of IBFSL in ICEX reduced from 40% to 
14% and the same was reclassified as a long term investment from the earlier classification of being an Associate. 
MMTC Limited  (MMTC) filed a petition before the National Company Law Tribunal (NCLT) (Earlier known as Company 
Law Board)) against ICEX, R-Next and IBFSL alleging that the transfer is null and void in terms of the Shareholders 
Agreement in view of the Forward Markets Commission (FMC) guidelines. IBFSL contends that such view of MMTC is 
based on the old FMC guidelines and without considering the amended FMC Guidelines dated June 17, 2010 wherein 
the transfer norms were relaxed. IBFSL had filed its objections on maintainability of the petition which is pending 
adjudication before the NCLT.					   

	 (3)	 During the current financial year ended March 31, 2022, the Company has sold 11,500,000 Equity Shares of Indian 
Commodity Exchange Limited for a total consideration of Rs. 2.85 Crores at a loss of Rs. 4.05 Crores. Subsequent to the 
year ended March 31, 2022, the Company has sold 18,500,000 Equity Shares of Indian Commodity Exchange Limited 
for a total consideration of Rs. 1.85 Crore. With this, the Company had sold its entire stake in Indian Commodity 
Exchange Limited.

	 (4)  	 During the current financial year the Company has sold 4,985,000 nos. of Equity shares held of Oaknorth Holdings 
Limited for a consideration of Rs. 293.42 crores and realised a gain of Rs. 253.03 crores. With this, the Company has 
sold its entire stake in Oaknorth Holdings Limited.

	 (5) 	 During the current financial year, the Company has subscribed 6,950,000 Equity Shares of face value Rs. 10/- per 
share for a total consideration of Rs. 6.95 Crore, issued by wholly owned subsidiary namely Indiabulls Investment 
Management Limited (Formerly Indiabulls Venture Capital Management Company Limited).

	 (6) 	 The Company along with its wholly owned subsidiary companies Indiabulls Asset Management Company Limited 
(IAMCL) and Indiabulls Trustee Company Limited, Trustee of IAMCL, (ITCL) has executed definitive transaction 
document with Nextbillion Technology Private Limited, part of Groww Group (hereinafter referred to as “Groww”), 
to divest its entire stake in the business of managing mutual fund, being carried out by IAMCL & ITCL to the Groww 
at an aggregate purchase consideration of Rs. 175 crores (including cash and cash equivalents of Rs. 100 Crore, as on 
closing date) (“Transaction”) subject to necessary approvals, as may be required in this regard.

	 (7) 	 Investment in mutual funds of Rs. 179.01 crores (March 31, 2021 Rs. 102.42 crores) under lien / provided as credit 
enhancement in respect of assignment deal for loans.	

(10) 	 Other financial assets		

 As at  
March 31, 2022 

 As at  
March 31, 2021 

Security Deposit  48.08  36.44 
Interest only Strip receivable  694.24  818.50 
Interest Accrued on Deposit accounts / Margin Money  221.03  155.40 
Margin Money on Derivative Contracts  86.11  101.33 
Other Receivable  28.79  70.59 
Total  1,078.25  1,182.26 
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11.	  Property, plant and equipment and intangible assets

	 Note 11.1 Property, plant and equipment

Leasehold 
Improvements 

Computers 
and 

printers 

Furniture 
and 

fixtures 

Motor 
vehicles 

Office 
equipment 

 Land* Building(1)  Total 

Cost 
 At April 1, 2020  63.28  63.16  30.11  92.95  24.15  0.32  14.60  288.57 
 Additions  1.68  0.38  0.97  0.46  0.36  -  -  3.85 
 Disposals  6.19  0.93  1.45  8.50  1.30  -  -  18.37 
 At April 1, 2021  58.77  62.61  29.63  84.91  23.21  0.32  14.60  274.05 
 Additions  2.31  0.47  1.45  8.46  0.55  -  -  13.24 
 Disposals  0.70  0.45  0.31  7.30  0.32  -  -  9.08 
 At March 31, 2022  60.38  62.63  30.77  86.07  23.44  0.32  14.60  278.21 

 Depreciation 
 At April 1, 2020  27.75  51.33  16.15  62.25  17.01  -  0.67  175.16 
Charge for the year  5.47  8.27  2.27  11.77  2.60  -  0.24  30.62 
 Disposals  2.84  0.87  0.65  5.71  0.99  -  -  11.06 
 At April 1, 2021  30.38  58.73  17.77  68.31  18.62  -  0.91  194.72 
Charge for the year  9.22  3.42  2.23  9.31  2.08  -  0.24  26.50 
 Disposals  0.38  0.45  0.17  6.53  0.28  -  -  7.81 
 At March 31, 2022  39.22  61.70  19.83  71.09  20.42  -  1.15  213.41 

Net Block
At March 31, 2021  28.39  3.88  11.86  16.60  4.59  0.32  13.69  79.33 
At March 31, 2022  21.16  0.93  10.94  14.98  3.02  0.32  13.45  64.80 

	 Note 11.2 Other Intangible assets

 Software  Total 
Gross block
At April 1, 2020  45.42  45.42 
Purchase  30.37  30.37 
Disposals  -  - 
At April 1, 2021  75.79  75.79 
Purchase  6.64  6.64 
Disposals  -  - 
At March 31, 2022  82.43  82.43 

Amortisation
At April 1, 2020  31.19  31.19 
Charge for the year  10.15  10.15 
At April 1, 2021  41.34  41.34 
Charge for the year  13.68  13.68 
At March 31, 2022  55.02  55.02 

Net block
At March 31, 2021  34.45  34.45 
At March 31, 2022  27.41  27.41 

	 *Mortgaged as Security against Secured Non Convertible Debentures (Refer Note 14)

	 (1) Flat costing Rs. 0.31 Crore Mortgaged as Security against Secured Non Convertible Debentures (Refer Note 14)
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(12) 	 Other non financial assets

 As at  
March 31, 2022 

 As at  
March 31, 2021 

Capital Advance Tangible Assets  10.65  3.40 

Capital Advance In-Tangible Assets  2.72  0.21 

Others including Prepaid Expenses, GST input Credit and Employee advances  579.57  333.41 

Total  592.94  337.02 

(13) 	 Trade Payables

 As at  
March 31, 2022 

 As at  
March 31, 2021 

(a)	 Total outstanding dues of micro enterprises and small enterprises*; and  -  - 

(b)	 Total outstanding dues of creditors other than micro enterprises and 
small enterprises

 0.63  0.68 

 0.63  0.68 
	 * Disclosures under the Micro, Small and Medium Enterprises Development Act, 2006:
	 (a) 	 No amount was due and outstanding to suppliers as at the end of the accounting year on account of Principal and 

Interest respectively.
	 (b) 	 No interest was paid during the year in terms of section 16 of the Micro, Small and Medium Enterprises Development 

Act, 2006 and no amount was paid to the supplier beyond the appointed day.
	 (c) 	 No amount of interest is due and payable for the period of delay in making payment but without adding the interest 

specified under the Micro, Small and Medium Enterprises Development Act, 2006
	 (d) 	 No interest was accrued and unpaid at the end of the accounting year.
	 (e) 	 No further interest remaining due and payable even in the succeeding years for the purpose of disallowance of a 

deductible expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006
		  The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such 

parties have been identified on the basis of information available with the Company. This has been relied upon by 
the Auditors.

	  Trade Payables ageing schedule as at March 31, 2022

Particulars <1 Year  1-2 Year  2-3 Year  >3 Year  Total 

(i)	 MSME  -  -  -  -  - 

(ii)	 Others  0.37  0.04  -  0.22  0.63 

(iii)	 Disputed dues – MSME  -  -  -  -  - 

(iv)	 Disputed dues - Others  -  -  -  -  - 

	 Trade Payables ageing schedule as at March 31, 2021

Particulars <1 Year  1-2 Year  2-3 Year  >3 Year  Total 

(i)	 MSME  -  -  -  -  - 

(ii)	 Others  0.26  0.42  -  -  0.68 

(iii)	 Disputed dues – MSME  -  -  -  -  - 

(iv)	 Disputed dues - Others  -  -  -  -  - 
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(14) 	 Debt Securities

 As at  
March 31, 2022 

 As at  
March 31, 2021 

At Amortised Cost

Secured

Liability Component of Compound Financial Instrument*(Refer Note 32(i))  2,205.23  1,091.99 

Debentures*(Refer Note 32(i))  21,350.70  28,072.71 

Total gross (A)  23,555.93  29,164.70 

Debt securities in India  18,698.97  25,508.95 

Debt securities outside India  4,856.96  3,655.75 

Total (B) to tally with (A)  23,555.93  29,164.70 

*Secured against Immovable Property / Other financial  Assets and pool of Current and Future Loan Receivables of the 
Company, Including Investments.

(15) 	 Borrowings other than debt securities*(1)

 As at  
March 31, 2022 

 As at  
March 31, 2021 

At Amortised Cost

Secured

Term Loans from bank and others*(Refer Note 32(ii))  13,233.44  14,935.24 

External Commercial borrowings(ECB)*(Refer Note 32(ii))  2,416.33  3,802.19 

Repo Borrowing@  515.79  - 

From banks- Cash Credit Facility*  1,111.17  2,329.83 

From banks- Working Capital Loan*  4,829.00  5,173.00 

Securitisation Liability*  6,745.10  3,182.39 

Unsecured

Lease Liability (At Fair Value)(Refer Note 46)  194.66  136.02 

Total gross (A)  29,045.49  29,558.67 

Borrowings in India  26,629.16  25,756.48 

Borrowings outside India (ECB)  2,416.33  3,802.19 

Total (B) to tally with (A)  29,045.49  29,558.67 

*Secured by hypothecation of Loan Receivables (Current and Future) / Other financial Assets / Cash and Cash Equivalents 
of the Company (including investments).

(1)	� There is no continuing default in the repayment of the aforesaid loans or interest as at the balance sheet date.
@ Secured against Government Securities
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(16)	 Subordinated Liabilities

 As at  
March 31, 2022 

 As at  
March 31, 2021 

At Amortised Cost
-10.60% Non convertible Subordinated Perpetual Debentures*  100.00  100.00 
-Subordinate Debt(Refer Note 32(iii))  4,196.03  4,248.71 
Total gross (A)  4,296.03  4,348.71 
Subordinated Liabilities in India  4,296.03  4,348.71 
Subordinated Liabilities outside India  -  - 
Total (B) to tally with (A)  4,296.03  4,348.71 
*Call Option exercisable at the end of 10 years from the date of allotment only with the prior approval of the concerned 
regulatory authority

(17) 	 Other financial liabilities (at amortised cost)

 As at  
March 31, 2022 

 As at  
March 31, 2021 

Interest accrued but not due on borrowings  1,056.41  1,403.48 
Foreign Currency Forward premium payable  538.97  646.16 
Amount payable on Assigned/Securitised Loans  814.01  993.85 
Other liabilities  206.36  223.51 
Temporary Overdrawn Balances as per books  -  171.52 
Unclaimed Dividends(Refer Note 38)  4.03  4.17 
Proposed Interim Dividend on Equity Shares  -  416.11 
Servicing liability on assigned loans  85.24  106.52 
Total  2,705.02  3,965.32 

(18) 	 Provisions

 As at  
March 31, 2022 

 As at  
March 31, 2021 

Provision for employee benefits(Refer Note 29)

Provision for Compensated absences  15.30  14.00 
Provision for Gratuity  47.24  41.73 
Provision for Superannuation  60.92  59.59 

Provisions for Loan Commitments  5.70  3.58 
Total  129.16  118.90 

(19) 	 Other Non-financial liabilities

 As at  
March 31, 2022 

 As at  
March 31, 2021 

Statutory Dues Payable and other non financial liabilities  479.59  365.47 
Total  479.59  365.47 
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(20)	 Equity share capital

	 Details of authorized, issued, subscribed and paid up share capital

As at  
March 31, 2022

As at  
March 31, 2021

Authorised share Capital

3,000,000,000 (Previous Year 3,000,000,000) Equity Shares of face value Rs. 2 
each 

 600.00  600.00 

1,000,000,000(Previous Year 1,000,000,000) Preference Shares of face value 
Rs.10 each

 1,000.00  1,000.00 

 1,600.00  1,600.00 

Issued, Subscribed & Paid up capital

Issued and Subscribed Capital

468,571,504 (Previous Year 462,348,902) Equity Shares of Rs. 2/- each  93.71  92.47 

Called-Up and Paid Up Capital

Fully Paid-Up

468,571,504 (Previous Year 462,348,902) Equity Shares of Rs. 2/- each 

Terms / Rights attached to Share

The Company has only one class of Equity Shares of face value Rs. 2 each 
(Previous Year Rs. 2 each) fully paid up. Each holder of Equity Shares is entitled 
to one vote per share. The final dividend proposed by the Board of Directors, 
if any, is subject to the approval of the Shareholders in the ensuing Annual 
General Meeting, if applicable.

In the event of liquidation of the Company, the holders of Equity Shares will 
be entitled to receive remaining assets of the company, after distribution of all 
preferential amounts. The distribution will be in proportion to the number of 
Equity Shares held by the Shareholders.

Total  93.71  92.47 

	 (i)	 (a)  	 As at March 31, 2022 567,505 (Previous Year 617,505) GDR’s were outstanding and were eligible for conversion 
into Equity Shares. The Company does not have information with respect to holders of these GDR's. Holders 
of Global Depository Receipts (GDRs) will be entitled to receive dividends, subject to the terms of the Deposit 
Agreement, to the same extent as the holders of Equity Shares, less the fees and expenses payable under such 
Deposit Agreement and any Indian tax applicable to such dividends. Holders of GDRs will not have voting rights 
with respect to the Deposited Shares. The GDRs may not be transferred to any person located in India including 
Indian residents or ineligible investors except as permitted by Indian laws and regulations.

		  (b)  	 As at March 31, 2022 23,000,000 (Previous Year 17,000,000) shares were held by the Pragati Employee Welfare 
Trust(PEWT). PEWT will be entitled to receive dividends,  as the holders of Equity Shares but will not be having 
voting rights with respect to the Shares held by it. 					   
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		  The reconciliation of equity shares outstanding at the beginning and at the end of the reporting period.

Name of the shareholder As at March 31, 2022 As at March 31, 2021

No. of 
shares

Amount No. of 
shares

Amount

Equity Share at the beginning of year 462,348,902  92.47 427,574,091  85.51 

Add:

Equity Share Allotted during the year

ESOP exercised during the year(Refer note (iv))  14,650  0.00  -  - 

Issue during the year(Refer note vii & viii)  6,207,952  1.24  34,774,811  6.96 

Equity share at the end of period 468,571,504  93.71 462,348,902  92.47 

		  Details of shareholders holding more than 5% shares in the Company

Name of the shareholder As at March 31, 2022

No. of shares % of holding

Promoter

Inuus Infrastructure Private Limited  27,943,325 5.96%

Non - Promoters

Life Insurance Corporation Of India  41,451,766 8.85%

Total  69,395,091 14.81%

		  Details of shareholders holding more than 5% shares in the Company

Name of the shareholder As at March 31, 2021

No. of shares % of holding

Promoter

Inuus Infrastructure Private Limited  82,943,325 17.94%

Non - Promoters

Life Insurance Corporation Of India  45,823,723 9.91%

Total  128,767,048 27.85%

		  As per records of the Company, including its register of shareholders/ members and other declarations received from 
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships 
of shares.

		  Shares held by promoters at the end of the financial year 2022

Promoter Name No of Shares % of total shares % Change 
during the 

year
March 31, 

2021
March 31, 

2022
March 31, 

2021
March 31, 

2022
Sameer Gehlaut  17,251,482  500,000 3.73 0.11 -3.62
Inuus Infrastructure Private Limited  82,943,325  27,943,325 17.94 5.96 -11.98
Sameer Gehlaut IBH Trust N.A.(Refer Note 1)  16,751,482 N.A.(Refer Note 1) 3.58 3.58

Total 100,194,807  45,194,807 21.67 9.65 -12.03
Note 1: Became part of Promoter Group during the FY 2021-22
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		  Shares held by promoters at the end of the financial year 2021

Promoter Name* No of Shares % of total shares % Change 
during the 

yearMarch 31, 
2020

March 31, 
2021

March 31, 
2020

March 31, 
2021

Sameer Gehlaut 14,851,481(Refer 

Note 2)
 17,251,482 3.47 3.73 0.26

Inuus Infrastructure Private Limited  82,943,325  82,943,325 19.40 17.94 -1.46

Total  97,794,806 100,194,807 22.87 21.67 -1.20

		  Note 2: Of the 2,300,000 equity shares in the Company acquired by Mr. Sameer Gehlaut on 26th March, 2020 from 
open market, one share short received in payout got credited to his demat account subsequent to 31st March, 2020. 
In addition, 2,400,000 equity shares in the Company acquired by him on 31st March, 2020 from open market, got 
credited to his demat account subsequent to 31st March, 2020. Hence, 2,400,001 equity shares are not included in 
his shareholding as on 31st March, 2020.	

		  *During the current year, Mr. Sameer Gehlaut (the Promoter) resigned from the office of Non-Executive Director of 
the Company. The Company also received requests from currently belonging to the ‘Promoter and Promoter Group’ 
category of the Company (“Outgoing Promoters”), for their reclassification from ‘Promoter and Promoter Group’ to 
‘Public’ category, which shall be subject to all requisite approvals.	

	 (ii)	 Employees Stock Options Schemes:					   

		  Grants During the Year:					   

		  There have been no new grants during the year.	

	 (iii)	 Employee Stock Benefit Scheme 2019 (“Scheme”). 

		  The Scheme has been adopted and approved pursuant to: (a) a resolution of the Board of Directors of INDIABULLS 
HOUSING FINANCE LIMITED at its meeting held on November 6, 2019; and (b) a special resolution of the shareholders’ 
of the Company passed through postal ballot on December 23, 2019, result of which were declared on December 24, 
2019.

		  This Scheme comprises:

		  a. 	 INDIABULLS HOUSING FINANCE LIMITED Employees Stock Option Plan 2019

			   (“ESOP Plan 2019”)

		  b. 	 INDIABULLS HOUSING FINANCE LIMITED Employees Stock Purchase Plan 2019

			   (“ESP Plan 2019”)

		  c. 	 INDIABULLS HOUSING FINANCE LIMITED Stock Appreciation Rights Plan 2019

			   (“SARs Plan 2019”)

		  In accordance with the ESOP Regulations, the Company had set up Pragati Employee Welfare Trust (formerly known 
as Indiabulls Housing Finance Limited Employee Welfare Trust) (Trust) for the purpose of implementation of ESOP 
Scheme. The Scheme is administered through ESOP Trust.		
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	 (iv)	 (a) Relevant disclosures in respect of the ESOS / ESOP Schemes are as under:-

Particulars IHFL-IBFSL Employees 
Stock Option 
Plan II – 2006

IHFL-IBFSL Employees 
Stock Option – 2008

IHFL ESOS - 2013 IHFL ESOS - 2013

Total Options under the Scheme  720,000  7,500,000  39,000,000  39,000,000 
Total Options issued under the Scheme  720,000  7,500,000  10,500,000  10,500,000 
Vesting Period and Percentage Four years,25%  each 

year
Ten years,15% First year, 
10% for next eight years 

and 5% in last year

Five years, 20% 
each year

Five years, 20% 
each year

First Vesting Date 1st November, 2008 8th December, 2009 12th October, 2015 12th August, 2018
Revised Vesting Period & Percentage Nine years,11% each 

year for 8 years and 12% 
during the 9th year

N.A. N.A. N.A.

Exercise Price (Rs.)  100.00 95.95 394.75  1,156.50 
Exercisable Period 5 years from 

each vesting date
5 years from each vesting 

date
5 years from each

 vesting date
5 years from each

 vesting date
Outstanding at the beginning of the 
year(Nos.)

1,152 15,597 3,696,756 5,453,100

Options vested during the year (Nos.)  -  -  -  - 
Exercised during the year (Nos.)  -  50  -  - 
Expired during the year (Nos.)  -  -  -  - 
Cancelled during the year  -  -  -  - 
Lapsed during the year  1,152 1,215 372,200  2,035,100 
Re-granted during the year  -  -  -  N.A 
Outstanding at the end of the year (Nos.)  - 14,332 3,324,556 3,418,000
Exercisable at the end of the year (Nos.)  - 14,332 3,324,556 1,709,000
Remaining contractual Life (Weighted Months)  NA  16  24  40 
N.A - Not Applicable

Particulars IHFL ESOS - 2013 IHFL ESOS - 2013 IHFL-IBFSL Employees 
Stock Option – 2008

-Regrant

IHFL-IBFSL Employees 
Stock Option – 

2008-Regrant
Total Options under the Scheme  39,000,000  39,000,000  N.A.  N.A. 
Total Options issued under the Scheme  12,500,000  10,000,000  N.A.  N.A. 
Vesting Period and Percentage Three years, 33.33% 

each year
Five years, 20% 

each year
N.A. N.A.

First Vesting Date 5th October, 2021 10th March, 2020 31st December, 2010 16th July, 2011
Revised Vesting Period & Percentage N.A. N.A. Ten years, 10% for every 

year
Ten years, 10% for every 

year
Exercise Price (Rs.)  200.00  702.00 125.90 158.50
Exercisable Period 5 years from each vesting 

date
5 years from each vesting 

date
5 years from each

 vesting date
5 years from each vesting 

date
Outstanding at the beginning of the year(Nos.)  12,087,358  4,885,800  10,890  38,880 
Options vested during the year (Nos.)  4,029,119  -  -  - 
Exercised during the year (Nos.)  -  -  3,600  8,000 
Expired during the year (Nos.)  -  -  -  - 
Cancelled during the year  -  -  -  - 
Lapsed during the year  -  1,821,000  -  - 
Re-granted during the year  N.A  N.A  N.A  N.A 
Outstanding at the end of the year (Nos.)  12,087,358 3,064,800 7,290 30,880
Exercisable at the end of the year (Nos.)  4,029,119  - 7,290 30,880
Remaining contractual Life (Weighted 
Months)

 66  77  34  33 

		  N.A - Not Applicable
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Particulars IHFL-IBFSL Employees 
Stock Option  Plan – 2006 

- Regrant

IHFL-IBFSL Employees 
Stock Option – 2008 

-Regrant

IHFL-IBFSL Employees 
Stock Option  Plan II – 

2006 -Regrant
Total Options under the Scheme  N.A.  N.A.  N.A. 
Total Options issued under the Scheme  N.A.  N.A.  N.A. 
Vesting Period and Percentage N.A. N.A. N.A.
First Vesting Date 27th August, 2010 11th January, 2012 27th August, 2010
Revised Vesting Period & Percentage Ten years, 10% for every 

year
Ten years, 10% for every 

year
Ten years, 10% for every 

year
Exercise Price (Rs.) 95.95 153.65 100.00
Exercisable Period 5 years from each vesting 

date
5 years from each vesting 

date
5 years from each vesting 

date
Outstanding at the beginning of the year(Nos.) 39,500 3,000 21,900
Options vested during the year (Nos.)  -  -  - 
Exercised during the year (Nos.)  - 3,000  - 
Expired during the year (Nos.)  -  -  - 
Cancelled during the year  -  -  - 
Lapsed during the year  -  -  - 
Re-granted during the year  N.A  N.A  N.A 
Outstanding at the end of the year (Nos.) 39,500  - 21,900
Exercisable at the end of the year (Nos.) 39,500  - 21,900
Remaining contractual Life (Weighted Months)  29  NA  29 
N.A - Not Applicable

		  The details of the Fair value of the options as determined by an Independent firm of Chartered Accountants, for the 
respective plans using the Black-Scholes Merton Option Pricing Model:-

Particulars IHFL - IBFSL 
Employees Stock 

Option – 2008 
Regrant

IHFL - IBFSL 
Employees Stock 

Option – 2008 
Regrant

IHFL - IBFSL 
Employees Stock 

Option – 2006- 
Regrant

IHFL - IBFSL 
Employees Stock 

Option Plan II – 
2006- Regrant

IHFL - IBFSL 
Employees Stock 

Option – 2008 
Regrant

Exercise price (Rs.)  125.90  158.50  95.95  100.00  153.65 
Expected volatility* 99.61% 99.60% 75.57% 75.57% 99.60%
Option Life (Weighted Average) 9.80 Years 9.80 Years 9.80 Years 9.80 Years 9.80 Years
Expected Dividends yield 3.19% 2.89% 4.69% 4.50% 2.98%
Weighted Average Fair Value (Rs.) 83.48 90.24 106.3 108.06 84.93
Risk Free Interest rate 7.59% 7.63% 7.50% 7.50% 7.63%

Particulars IHFL - IBFSL 
Employees Stock 

Option – 2008

IHFL ESOS - 2013
(Grant 1)

IHFL ESOS - 2013
(Grant 2)

IHFL ESOS - 2013
(Grant 3)

IHFL ESOS - 2013
(Grant 4)

Exercise price (Rs.)  95.95  394.75  1,156.50  1,200.40  702.00 
Expected volatility* 97.00% 46.30% 27.50% 27.70% 33.90%
Option Life (Weighted Average) 11 Years 5 Years 3 Years 3 Years 3 Years
Expected Dividends yield 4.62% 10.00% 5.28% 5.08% 7.65%
Weighted Average Fair Value (Rs.) 52.02 89.76 200.42 226.22 126.96
Risk Free Interest rate 6.50% 8.57% 6.51% 7.56% 7.37%
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Particulars IHFL - IBFSL  
Employees Stock Option – 2013

Exercise price (Rs.)  200.00 
Expected volatility* 39.95%
Expected forfeiture percentage on each vesting date Nil
Option Life (Weighted Average) 2 Years
Expected Dividends yield 0.00%
Weighted Average Fair Value (Rs.) 27.4
Risk Free Interest rate 5.92%
*The expected volatility was determined based on historical volatility data.

		  (b) 	 The Company has established the “Pragati Employee Welfare Trust” (“Pragati – EWT”) (earlier known as 
Indiabulls Housing Finance Limited - Employees Welfare Trust” (IBH – EWT) (“Trust”) for the implementation 
and management of its employees benefit scheme viz. the “Indiabulls Housing Finance Limited - Employee 
Stock Benefit Scheme – 2019” (Scheme), for the benefit of the employees of the Company and its subsidiaries. 

			   Pursuant to Regulation 3(12) of the SEBI (Share Based Employee Benefits) Regulations, 2014, the shares in Trust 
have been appropriated towards the Scheme for grant of Share Appreciations Rights (SARs) to the employees 
of the Company and its subsidiaries as permitted by SEBI. The company will treat these SARs as equity and 
accounting has been done accordingly. The other disclosures in respect of the SARs are as under:-	

Particulars IHFL ESOS - 2019
Total Options under the Scheme  17,000,000 
Total Options issued under the Scheme  17,000,000 
Vesting Period and Percentage Three years 33.33% each year
First Vesting Date 10th October, 2021
Exercise Price (Rs.)  Rs. 225 First Year, Rs. 275 Second Year, 

Rs. 300 Third Year 
Exercisable Period 5 years from each vesting date
Outstanding at the beginning of the year(Nos.) 17,000,000
Options vested during the year (Nos.)  5,666,667 
Exercised during the year (Nos.)  - 
Expired during the year (Nos.)  - 
Cancelled during the year  - 
Lapsed during the year  - 
Re-granted during the year  - 
Outstanding at the end of the year (Nos.) 17,000,000
Exercisable at the end of the year (Nos.)  5,666,667 
Remaining contractual Life (Weighted Months)  66 

			   The details of the Fair value of the options as determined by an Independent firm of Chartered Accountants, 
for the respective plans using the Black-Scholes Merton Option Pricing Model:-	

Particulars IHFL ESOS - 2019
Exercise price (Rs.)  Rs. 225 First Year, Rs. 275 

Second Year, Rs. 300 Third Year 
Expected volatility* 39.95%
Expected forfeiture percentage on each vesting date Nil
Option Life (Weighted Average) 1 Year for first Vesting, 2 years for 

second Vesting and 3 years for 
third Vesting.

Expected Dividends yield 0.00%
Weighted Average Fair Value (Rs.) 9.25 for First Year, 13.20 for 

Second Year and 19.40 for third 
year

Risk Free Interest rate 5.92%
*The expected volatility was determined based on historical volatility data.
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(v)	 22,008,616 Equity Shares of Rs. 2 each (Previous Year : 26,253,933) are reserved for issuance towards Employees Stock 
options as granted.

(vi)	 The weighted average share price at the date of exercise of these options was Rs. 215.82 per share(Previous Year Rs. NA per 
share).

(vii)	 The Company under the provisions of Chapter VI of Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018, as amended, and Sections 42 and 62 of the Companies Act, 2013, as amended, including 
the rules made thereunder, has concluded Qualified Institutions Placement (QIP), by issuing 34,774,811 equity shares at a 
price of Rs. 196.37 per equity share aggregating Rs. 682.87 Crores, on September 15, 2020. Share issue expenses amounting 
to Rs. 20.56 Crores (incurred in respect of this issuance) has been adjusted against the Securities Premium Account. 

(viii)	 (a) 	 During the year 2020-21, the Company has issued 4.50% secured foreign currency convertible bonds due 2026 
(‘FCCBs’) of USD 150 Million at par, convertible into fully paid‐up equity shares of face value of 2/‐ each of the 
Company at an initial conversion price of Rs.242 per equity share (“conversion price”),  on or after April 21, 2021 
and up to the close of business hours on February 20, 2026, at the option of the FCCB holders. FCCBs, which are 
not converted to equity shares during such specified period, will be redeemable on March 4, 2026.  The Conversion 
price is subject to adjustment w.r.t issuance of bonus share, free issuance of shares, division, consolidation and 
reclassification of shares,  declaration of dividend or any other condition as mentioned in offering circular, but cannot 
be below the floor price which is Rs.227.09.

		  Pursuant to the applicable provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, and pursuant to receipt of notice for conversion of FCCBs, for a principle value 
USD 20,500,000, the Company during the current financial year, issued and allotted 6,207,952 (Sixty Two Lakh Seven 
Thousand Nine Hundred and Fifty Two) Fully Paid Equity shares of face value INR 2/- each, (a) at a conversion price 
of INR 230.14 (including a premium of INR 228.14) per Equity Share for 157,700 Equity Shares under FCCB1, and (b) 
at a conversion price of INR 243.05 (including a premium of INR 241.05) per Equity Share for 60,50,252 Equity Shares 
under FCCB2, to the holder of such FCCBs. Consequent to the said allotment, the paid-up Equity Share Capital of 
the Company stands increased to INR 937,143,008 divided into 468,571,504 Fully Paid Equity Shares of face value 
INR 2/- each and outstanding principal value of FCCBs, as listed at Singapore Exchange Securities Trading Limited 
under (a) FCCB1, ISIN XS2301133943, stands reduced from USD 150,000,000 to USD 149,500,000 and (b) FCCB2, ISIN 
XS2377720839, stands reduced from USD 165,000,000 to USD 145,000,000.

	 (b) 	 During the current financial year, the Company has issued 4.50% secured foreign currency convertible bonds due 
2026 (‘FCCBs’) of USD 165 Million, convertible into fully paid‐up equity shares of face value of 2/‐ each of the 
Company at an initial conversion price of Rs. 243.05 per equity share (“conversion price”),  on and after November 
08, 2021 up to the close of business on the 10th day prior to the Maturity Date, at the option of the FCCB holders. 
FCCBs, which are not converted to equity shares during such specified period, will be redeemable on September 28, 
2026.  The Conversion price is subject to adjustment w.r.t issuance of bonus share, free issuance of shares, division, 
consolidation and reclassification of shares,  declaration of dividend or any other condition as mentioned in offering 
circular, but cannot be below the floor price which is Rs. 231.48.
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(21) 	 Other equity

Particulars  As at  
March 31, 2022 

 As at  
March 31, 2021 

Capital Reserve(1)

Balance as per last Balance Sheet  13.75  13.75 

Add: Additions during the year  -  - 

Closing Balance  13.75  13.75 

Capital Redemption Reserve(2)

Balance as per last Balance Sheet  0.36  0.36 

Add: Additions during the year  -  - 

Closing Balance  0.36  0.36 

Securities Premium Account(3)

Balance as per last Balance Sheet  8,152.36  7,497.00 

Add: Additions during the year on account of Esops  0.22  - 

Add: Additions during the year on account of FCCB Conversion/QIP Issue  149.43  675.92 

Add: Transfer from Stock compensation  0.13  - 

 8,302.14  8,172.92 

Less: Share issue expenses written off  -  20.56 

Closing Balance  8,302.14  8,152.36 

Debenture Premium Account(14)

Balance as per last Balance Sheet  1.28  1.28 

Add: Additions during the year on account  -  - 

Closing Balance  1.28  1.28 

Stock Compensation Adjustment(5)

Balance as per last Balance Sheet  178.76  188.50 

Add: Additions during the year  (8.50)  (9.74)

Less: Transferred to Share Premium account  0.13  - 

Closing Balance  170.13  178.76 

Special Reserve u/s 36(1)(viii) of I Tax Act, 1961(6)

Balance as per last Balance Sheet  89.00  89.00 

Add: Additions during the year  -  - 

Closing Balance  89.00  89.00 
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Particulars  As at  
March 31, 2022 

 As at  
March 31, 2021 

General Reserve(7)

Balance as per last Balance Sheet  1,105.99  1,105.99 
Add: Amount Transferred during the year(11)  827.74  - 
Closing Balance  1,933.73  1,105.99 

Reserve Fund
Reserve (I)(As per Section 29C of the Housing Bank Act, 1987)(8) & (9)

Balance As per last Balance Sheet  1,991.73  1,780.04 
Add: Amount Transferred during the year  139.22  211.69 
Closing Balance  2,130.95  1,991.73 

Reserve Fund
Reserve (II)(10)

Balance As per last Balance Sheet  505.48  505.48 
Add: Amount Transferred during the year  -  - 
Closing Balance  505.48  505.48 

Reserve Fund
Reserve (III) (8) & (9)

Balance As per last Balance Sheet  2,178.00  2,178.00 
Add: Amount Transferred during the year  -  - 
Closing Balance  2,178.00  2,178.00 

Additional Reserve(8)

(U/s 29C of the National Housing Bank Act, 1987)
Balance As per last Balance Sheet  825.00  - 
Add: Additions during the year  525.00  825.00 
Less: Amount utilised during the year(Refer Note 53)  825.00  - 
Closing Balance  525.00  825.00 

Debenture Redemption Reserve(4)

Balance As per last Balance Sheet  974.14  974.14 
Add: Additions during the year  -  - 
Less: Transfer to General Reserve(11)  827.74  - 
Closing Balance  146.40  974.14 

Other Comprehensive Income(12)

Balance As per last Balance Sheet  (588.19)  123.43 
Less: Amount utilised during the year  111.59  (711.62)

Closing Balance  (476.60)  (588.19)
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Particulars  As at  
March 31, 2022 

 As at  
March 31, 2021 

Retained Earnings(13)

Balance at the beginning of the year  2.08  387.12 

Add: Additions during the year (including transfer from OCI to be recognised 
directly in retained earnings)

 701.14  1,067.76 

Less: Amount utilised during the year  664.22  1,452.80 

Closing Balance  39.00  2.08 

 15,558.62  15,429.74 

	 (1) 	 Capital reserve is created on receipt of non refundable debenture warrants exercise price.	

	 (2) 	 Capital redemption reserve is created on redemption of preference shares.

	 (3) 	 Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for 
limited purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013. 

	 (4) 	 The Companies Act, 2013 requires that where a company issues debentures, it shall create a debenture redemption 
reserve out of profits of the company available for payment of dividend. The Company is required to maintain a 
Debenture Redemption Reserve of 25% of the value of debentures issued by a public issue. The amounts credited to 
the debenture redemption reserve may not be utilised by the company except to redeem debentures. 	

	 (5) 	 Stock Compensation Adjustment is created as required by Ind AS 102 ‘Share Based Payments’ on the Employee Stock 
Option Scheme operated by the Company for employees of the Group. 

	 (6) 	 This pertains to reserve created under section 36(1)(viii) of the Income Tax Act, 1961, by the Erstwhile Holding 
Company Indiabulls Financial Services Limited, which has been transferred to the Company under the Scheme of 
Arrangement during the year ended March 31, 2013.		

	 (7) 	 Under the erstwhile Companies Act 1956, general reserve was created through an annual transfer of net income at 
a specified percentage in accordance with applicable regulations. The purpose of these transfers was to ensure that 
if a dividend distribution in a given year is more than 10% of the paid-up capital of the Company for that year, then 
the total dividend distribution is less than the total distributable results for that year. Consequent to introduction 
of Companies Act 2013, the requirement to mandatorily transfer a specified percentage of the net profit to general 
reserve has been withdrawn. However, the amount previously transferred to the general reserve can be utilised in 
accordance with the requirements of Companies Act, 2013. 	

	 (8) 	 In terms of Section 29C of the National Housing Bank ("NHB") Act, 1987, the Company is required to transfer at least 
20% of its Profit after tax to a Reserve Fund before any dividend is declared. Transfer to a Reserve Fund in terms of 
Section 36(1)(viii) of the Income Tax Act, 1961 is also considered as an eligible transfer as transfer to Special Reserve 
under Section 29C of the National Housing Bank ("NHB") Act, 1987. The Company has transferred an amount of Rs. 
Nil Crore (Previous Year Rs. Nil Crore) to reserve created in terms of Section 36(1)(viii) of the Income Tax Act, 1961 
termed as "Reserve (III)" and also transferred an amount of  Rs. 139.22 Crore (Previous Year Rs. 211.69 Crore) to 
the Reserve in terms of Section 29C of the National Housing Bank ("NHB") Act, 1987 as at the year end. Further an 
additional amount of Rs. 525 Crores (Previous Year Rs. 825 Crore) has been set apart by way of transfer to Additional 
Reserve Fund  in excess of the statutory minimum requirement as specified under Section 29C pursuant to Circular 
no. NHB(ND)/DRS/Pol-No. 03/2004-05 dated August 26, 2004 issued by the National Housing Bank. The additional 
amount so transferred may be utilised in the future for any business purpose.	
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	 (9) 	 Disclosures as required in terms of Master Direction – Non-Banking Financial Company – Housing Finance Company 
(Reserve Bank) Directions, 2021, RBI/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 for 
clause 3.2 is as follows:-	

Particulars  March 31, 2022  March 31, 2021

Balance at the beginning of the year
a) 	 Statutory Reserve U/s 29C of the National Housing Bank Act, 1987  1,991.73  1,780.04 

b)	 Amount of Reserve U/s 36(1)(viii) of Income Tax Act, 1961 
taken into account for the purposes of Statutory Reserve under 
Section 29C of the NHB Act, 1987

 2,178.00  2,178.00 

c)	 Total  4,169.73  3,958.04 

Addition / Appropriation / Withdrawal during the year
Add: 

a) 	 Amount transferred U/s 29C of the NHB Act, 1987  139.22  211.69 

b) 	 Amount of Reserve U/s 36(1)(viii) of Income Tax Act, 1961 
taken into account for the purposes of Statutory Reserve under 
Section 29C of the NHB Act, 1987

 -  - 

Less:
a) 	 Amount appropriated from the Statutory Reserve U/s 29C of the 

NHB Act, 1987
- -

b) 	 Amount withdrawn from the Reserve U/s 36(1)(viii) of Income Tax 
Act, 1961 which has been taken into account for the purpose of 
provision U/s 29C of the NHB Act, 1987

- -

Balance at the end of the year

a)	 Statutory Reserve U/s 29C of the National Housing Bank Act, 1987  2,130.95  1,991.73 

b)	 Amount of Reserve U/s 36(1)(viii) of Income Tax Act, 1961 
taken into account for the purposes of Statutory Reserve under 
Section 29C of the NHB Act, 1987

 2,178.00  2,178.00 

c)	 Total  4,308.95  4,169.73 

	 (10) 	 This pertains to reserve created under section 45-IC of the Reserve Bank of India Act 1934, by the Erstwhile Holding 
Company Indiabulls Financial Services Limited, which has been transferred to the Company under the Scheme of 
Arrangement during the year ended March 31, 2013.

	 (11) 	 The Companies Act 2013 till August, 2019 required companies that issued debentures to create a debenture 
redemption reserve from annual profits until such debentures are redeemed. The Company was required to transfer 
a specified percentage (as provided in the Companies Act, 2013) of the outstanding redeemable debentures to 
debenture redemption reserve. The amounts credited to the debenture redemption reserve may not be utilised except 
to redeem debentures. On redemption of debentures, the amount may be transferred from debenture redemption 
reserve to General Reserve. The Ministry of Corporate Affairs (MCA) has amended the Companies (Share Capital and  
Debenture) Rules, 2014, doing away with creation of debenture redemption reserve by NBFCs/HFCs with respect to 
issue of non convertible debentures (NCDs). Vide the said amendment, now NBFCs/HFCs are required on or before 
30 April of each year to invest or deposit in prescribed securities, a sum not less than 15 per cent of the debentures 
maturing during the year ending on 31 March of the next year.Accordingly, during the year ended March 31, 2022, the 
Company has transferred Rs. 827.74 crores to the General Reserve in respect of Debenture Redemption Reserve no 
longer required.
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	 (12) 	 Other comprehensive income includes fair value gain/(loss) on equity instruments and Derivative instruments in Cash 
flow hedge relationship.

	 (13) 	 Retained earnings represents the surplus in Profit and Loss Account and appropriations.	

	 (14) 	 Debenture premium account is used to record the premium on issue of debenture. 

(22) 	 Interest Income

 Year ended March 31, 2022 
Interest income on 
securities classified 

at fair value through 
profit and loss

On financial assets 
measured at 

Amortised cost

Total

Interest on Loans  -  6,929.60  6,929.60 
Interest on Pass Through Certificates / Bonds  483.57  -  483.57 
Interest on deposits with Banks  -  172.83  172.83 
Total  483.57  7,102.43  7,586.00 

Interest Income  Year ended March 31, 2021 
Interest income on 
securities classified 

at fair value through 
profit and loss

On financial assets 
measured at 

Amortised cost

Total

Interest on Loans  -  8,058.88  8,058.88 
Interest on Pass Through Certificates / Bonds  198.53  5.97  204.50 
Interest on deposits with Banks  -  227.12  227.12 
Total  198.53  8,291.97  8,490.50 

(23) Dividend Income

 Year ended  
March 31, 2022 

 Year ended  
March 31, 2021 

Dividend Income on Mutual Funds  -  0.17 

 -  0.17 

(24) Fee and Commission Income

 Year ended  
March 31, 2022 

 Year ended  
March 31, 2021 

Commission on Insurance  2.50  0.87 

Other Operating Income  18.37  21.53 

Income from Advisory Services  -  - 

Income from Service Fee  30.97  31.76 

 51.84  54.16 
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(25) Net loss on fair value changes

 Year ended  
March 31, 2022 

 Year ended  
March 31, 2021 

Net loss on financial instruments at fair value through profit or loss

(i)	 On trading portfolio 

	 - Investments  (66.02)  (49.79)

Total Net gain/(loss) on fair value changes (A)  (66.02)  (49.79)

Fair Value changes: 

 -Realised  (36.42)  (28.27)

 -Unrealised  (29.60)  (21.52)

Total Net gain/(loss) on fair value changes (B)  (66.02)  (49.79)

(26) Other Income

 Year ended  
March 31, 2022 

 Year ended  
March 31, 2021 

Interest on Income Tax Refund  -  64.16 

Miscellaneous Income  11.14  19.27 

Sundry Credit balances written back  1.17  14.72 

 12.31  98.15 

(27) Finance Costs

 Year ended  
March 31, 2022 

 Year ended  
March 31, 2021 

On financial liabilities measured at 
Amortised cost

Debt Securities  2,229.03  2,775.68 

Borrowings (Other than Debt Securities)(1)  2,740.28  2,764.13 

Subordinated Liabilities  387.57  414.86 

Processing and other Fee  242.92  137.03 

Bank Charges  19.56  23.78 

FCNR Hedge Premium  245.30  192.56 

Total  5,864.66  6,308.04 

	 1) 	 Includes premium on principal only swaps on foreign currency loans amounting to Rs.63.06 Crore (Previous Year 
Rs.78.58 Crore). 	
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	 (2) 	 Disclosure of Foreign Currency Exposures:-

Particulars Foreign 
Currency 

 Year Ended March 31, 2022 
 Exchange 

Rate 
 Amount in Foreign 

Currency 
 Amount 

I.	 Assets
	 Receivables (trade & other)  N.A.  -  -  - 
	 Other Monetary assets  N.A.  -  -  - 
	 Total Receivables (A)  N.A.  -  -  - 
	 Hedges by derivative contracts (B)  N.A.  -  -  - 
	 Unhedged receivables (C=A-B)  N.A.  -  -  - 

II.	 Liabilities
	 Payables (trade & other)
	 Borrowings (ECB and Others)  USD  75.8071  96.45  7,311.59 
	 Total Payables (D)  USD  75.8071  96.45  7,311.59 
	 Hedges by derivative contracts (E)  USD  75.8071  96.45  7,311.59 
	 Unhedged Payables (F=D-E)  USD  75.8071  -  - 

III.	� Contingent Liabilities and Commitments
	 Contingent Liabilities  N.A.  -  -  - 
	 Commitments  N.A.  -  -  - 
	 Total (G)  N.A.  -  -  - 
	 Hedges by derivative contracts(H)  N.A.  -  -  - 
	 Unhedged Payables (I=G-H)  N.A.  -  -  - 
	 Total unhedged FC Exposures (J=C+F+I)  N.A.  -  -  - 
Note: For the above disclosure, Interest accrued on borrowings at respective year end has not been considered

Particulars Foreign 
Currency 

 Year Ended March 31, 2021 
Exchange 

Rate 
Amount in Foreign 

Currency 
 Amount 

I.	 Assets
	 Receivables (trade & other)  N.A.  -  -  - 
	 Other Monetary assets  N.A.  -  -  - 
	 Total Receivables (A)  N.A.  -  -  - 
	 Hedges by derivative contracts (B)  N.A.  -  -  - 
	 Unhedged receivables (C=A-B)  N.A.  -  -  - 

II.	 Liabilities
	 Payables (trade & other)
	 Borrowings (ECB and Others)  USD  73.5047  102.00  7,497.48 
	 Total Payables (D)  USD  73.5047  102.00  7,497.48 
	 Hedges by derivative contracts (E)  USD  73.5047  102.00  7,497.48 
	 Unhedged Payables (F=D-E)  USD  73.5047  -  - 

III.	 Contingent Liabilities and Commitments
	 Contingent Liabilities  N.A.  -  -  - 
	 Commitments  N.A.  -  -  - 
	 Total (G)  N.A.  -  -  - 
	 Hedges by derivative contracts(H)  N.A.  -  -  - 
	 Unhedged Payables (I=G-H)  N.A.  -  -  - 
	 Total unhedged FC Exposures (J=C+F+I)  N.A.  -  -  - 
Note: For the above disclosure, Interest accrued on borrowings at respective year end has not been considered
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		  (3)	 Additional Disclosures as required in terms of Master Direction – Non-Banking Financial Company 
– Housing Finance Company (Reserve Bank) Directions, 2021, RBI/2020-21/73 DOR.FIN.HFC.
CC.No.120/03.10.136/2020-21, 17 February, 2021 for Clause 3.4 for Derivatives are as follows:-

	 3.4.1.	Forward Rate Agreement (FRA) / Interest Rate Swap (IRS):-	 	

Particulars  Year ended 
 March 31, 2022 

 Year ended 
 March 31, 2021

(i)	 The notional principal of swap agreements  2,182.90  2,182.90 
(ii)	� Losses which would be incurred if counterparties failed to fulfill their 

obligations under the agreements
 -  - 

(iii)	 Collateral required by the FC upon entering into swaps  Nil  Nil 
(iv)	 Concentration of credit risk arising from the swaps Counterparty for all Swaps entered 

into by the company are Scheduled 
Commercial Banks 

(v)	 The fair value of the swap book Receivable/(Payable)  (21.11)  (130.24)

	 3.4.2 	 Exchange Traded Interest Rate (IR) Derivative:-

Particulars Currency 
Derivatives 

Interest Rate 
Derivatives 

(i)	 Notional principal amount of exchange traded IR derivatives 
undertaken during the year

 N.A.  N.A. 

(ii)	 Notional principal amount of exchange traded IR derivatives 
outstanding as on 31st March 2022

 N.A.  N.A. 

(iii)	 Notional principal amount of exchange traded IR derivatives 
outstanding and not "highly effective" 

 N.A.  N.A. 

(iv)	 Mark-to-market value of exchange traded IR derivatives 
outstanding and not "highly effective" 

 N.A.  N.A. 

	 3.4.3.	 (A)	 Qualitative Disclosure:-					   

			   The Company’s activities expose it to the financial risks of changes in foreign exchange rates and interest rates. 
The Company uses derivative contracts such as foreign exchange forward, cross currency contracts, interest 
rate swaps, foreign currency futures, options and swaps to hedge its exposure to movements in foreign 
exchange and interest rates. The use of these derivative contracts reduce the risk or cost to the Company and 
the Company does not use those for trading or speculation purposes.	

			   The Company uses hedging instruments that are governed by the policies of the Company which are approved 
by the Board of Directors, which provide written principles on the use of such financial derivatives consistent 
with the risk management strategy of the Company. The Board constituted Risk Management Committee 
(RMC) of the company manages risk on the company’s derivative portfolio. The officials authorized by the 
board to enter into derivative transactions for the company are kept separate from the authorized signatories 
to confirm the derivative transactions. All derivative transactions that are entered into by the company 
are reported to the board, and the mark-to-market on its portfolio is monitored regularly by the senior 
management. The company uses Bloomberg to monitor and value its derivative portfolio to ascertain its hedge 
effectiveness vis-à-vis the underlying. 

			   To hedge its risks on the principal and/ or interest amount for foreign currency borrowings on its balance sheet, 
the company has currently used cross currency derivatives, forwards and principal only swaps. Additionally, 
the company has entered into Interest Rate Swaps (IRS) to hedge its basis risk on fixed rate borrowings and 
LIBOR risk on its foreign currency borrowings.

			   Derivative financial instruments are initially measured at fair value on the contract date and are subsequently 
re-measured to fair value at each reporting date. Derivatives are classified as assets when the fair value is 
positive (positive marked to market value) or as liabilities when the fair value is negative (negative marked to 
market value). Derivative assets and liabilities are recognized on the balance sheet at fair value. Fair value of 
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derivatives is ascertained from the mark to market and accrual values received from the counterparty banks. 
These values are cross checked against the valuations done internally on Bloomberg. Changes in the fair value 
of derivatives other than those designated as hedges are recognized in the Statement of Profit and Loss.

			   Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated or exercised, no 
longer qualifies for hedge accounting or the Company chooses to end the hedging relationship.

	 3.4.3. (B) 

Particulars Currency 
Derivatives 

 Interest Rate 
Derivatives 

(i)	 Derivatives (Notional Principal Amount)  6,936.02  2,182.90 

(ii)	 Marked to Market Positions  47.52  (21.11)

	 (a)	 Assets (+)  149.12  - 

	 (b)	 Liabilities (-)  (101.60)  (21.11)

(iii)	 Credit Exposure  Nil   Nil 

(iv)	 Unhedged Exposures  Nil   Nil 

(28) Impairment on financial instruments

 Year ended 
March 31, 2022 

 Year ended 
March 31, 2021 

On financial assets measured at 
Amortised cost

ECL on Loans / Bad Debts Written Off(Net of Recoveries) (1)  214.64  493.01 

Total  214.64  493.01 

(1) ECL on loans / Bad Debts Written Off (Net of Recoveries) includes;

Particulars  Year ended 
March 31, 2022 

 Year ended 
March 31, 2021 

ECL on Loan Assets  285.22  291.41 

Bad Debt /advances written off*  (70.58)  201.60 

Total  214.64  493.01 

*Net of Bad Debt recovery of Rs. 383.06 Crore (Previous Year Net of Bad Debt recovery Rs. 219.68 Crore). Read with note 8

(29) Employee Benefits Expenses 

 Year ended 
March 31, 2022 

 Year ended 
March 31, 2021 

Salaries and wages  421.01  279.55 

Contribution to provident and other funds  4.89  4.01 

Share Based Payments to employees  (8.50)  (9.74)

Staff welfare expenses  3.78  1.99 

Provision for Gratuity, Compensated Absences and Superannuation Expense(1)  13.97  (51.09)

Total  435.15  224.72 
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(1) 	 Employee Benefits – Provident Fund, ESIC, Gratuity and Compensated Absences disclosures as per Indian Accounting 
Standard (IndAS) 19 – Employee Benefits:

	 Contributions are made to Government Provident Fund and Family Pension Fund, ESIC and other statutory funds which cover 
all eligible employees under applicable Acts. Both the employees and the Company make predetermined contributions to 
the Provident Fund and ESIC. The contributions are normally based on a certain proportion of the employee’s salary. The 
Company has recognised an amount of Rs. 4.89 Crore (Previous year Rs. 4.01 Crore) in the Statement of Profit and Loss 
towards Employers contribution for the above mentioned funds.

	 Provision for unfunded Gratuity and Compensated Absences for all employees is based upon actuarial valuations carried 
out at the end of every financial year. Major drivers in actuarial assumptions, typically, are years of service and employee 
compensation. Pursuant  to the issuance of the Indian Accounting Standard (IndAS) 19 on ‘Employee Benefits’, commitments 
are actuarially determined using the ‘Projected Unit Credit’ Method. Gains and losses on changes in actuarial assumptions 
are accounted for in Statement of Profit and Loss for Compensated absences and for Gratuity in Other Comprehensive 
Income.	

	 Disclosure in respect of Gratuity, Compensated Absences and Superannuation:	

Particulars Gratuity  
(Unfunded)

Compensated Absences 
(Unfunded)

2021-2022 2020-2021 2021-2022 2020-2021

Reconciliation of liability recognised in the Balance Sheet:

Present Value of commitments (as per Actuarial valuation)  47.24  41.73  15.30  14.00 

Fair value of plan assets  -  -  -  - 

Net liability in the Balance sheet (as per Actuarial 
valuation)

 47.24  41.73  15.30  14.00 

Movement in net liability recognised in the Balance Sheet:

Net liability as at the beginning of the year  41.73  50.65  14.00  19.84 

Amount (paid) during the year/Transfer adjustment  (4.22)  (6.40)  -  - 

Net expenses recognised / (reversed) in the Statement of 
Profit and Loss 

 8.51  7.86  1.30  (5.83)

Actuarial changes arising from changes in Demographic 
assumptions 

 -  -  -  - 

Actuarial changes arising from changes in financial 
assumptions 

 (2.21)  (5.48)  -  - 

Experience adjustments  3.43  (4.90)  -  - 

Net liability as at the end of the year  47.24  41.73  15.30  14.00 
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Particulars Gratuity  
(Unfunded)

Compensated Absences
(Unfunded)

2021-2022 2020-2021 2021-2022 2020-2021

Expenses recognised in the Statement of Profit and Loss:

Current service cost  5.46  5.10  2.46  2.31 

Past service cost  -  -  -  - 

Interest Cost  3.05  2.76  1.03  0.99 

Actuarial (gains) / losses  -  -  (2.19)  (9.13)

Expenses charged / (reversal) to the Statement of Profit 
and Loss

 8.51  7.86  1.30  (5.83)

Return on Plan assets:

Actuarial (gains) / losses  N.A.  N.A.  N.A.  N.A. 

Actual return on plan assets  N.A.  N.A.  N.A.  N.A. 

Reconciliation of defined-benefit commitments:

Commitments as at the beginning of the year  41.73  50.65  14.00  19.84 

Current service cost  5.46  5.10  2.46  2.31 

Past service cost  -  -  -  - 

Interest cost  3.05  2.76  1.03  0.99 

(Paid benefits)  (4.22)  (6.40)  -  - 

Actuarial (gains) / losses  -  -  (2.19)  (9.13)

Actuarial changes arising from changes in Demographic 
assumptions 

 -  -  -  - 

Actuarial changes arising from changes in financial 
assumptions 

 (2.21)  (5.48)  -  - 

Experience adjustments  3.43  (4.90)  -  - 

Commitments as at the end of the year  47.24  41.73  15.30  14.00 

Reconciliation of Plan assets:

Plan assets as at the beginning of the year  N.A.  N.A.  N.A.  N.A. 

Expected return on plan assets  N.A.  N.A.  N.A.  N.A. 

Contributions during the year  N.A.  N.A.  N.A.  N.A. 

Paid benefits  N.A.  N.A.  N.A.  N.A. 

Actuarial (gains) / losses  N.A.  N.A.  N.A.  N.A. 

Plan assets as at the end of the year  N.A.  N.A.  N.A.  N.A. 

N.A - not applicable
		  	



Notes
Forming part of the Standalone Financial Statements of Indiabulls Housing Finance Limited for the year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

ANNUAL REPORT 2021-22

302

Particulars Superannuation  
(Unfunded)

2021-2022 2020-2021
Reconciliation of liability recognised in the Balance Sheet:
Present Value of commitments (as per Actuarial valuation)  60.92  59.59 
Fair value of plan assets  -  - 
Net liability in the Balance sheet (as per Actuarial valuation)  60.92  59.59 

Movement in net liability recognised in the Balance Sheet:
Net liability as at the beginning of the year  59.59  114.76 
Amount (paid) during the year/Transfer adjustment  -  - 
Net expenses recognised / (reversed) in the Statement of Profit and Loss  4.17  (53.12)
Actuarial changes arising from changes in financial assumptions  (1.18)  (1.31)
Experience adjustments  (1.66)  (0.74)
Net liability as at the end of the year  60.92  59.59 
Expenses recognised in the Statement of Profit and Loss:
Current service cost  -  2.87 
Past service cost  -  (63.79)
Interest Cost  4.17  7.80 
Actuarial (gains) / losses  -  - 
Expenses charged / (reversal) to the Statement of Profit and Loss  4.17  (53.12)
Return on Plan assets:
Actuarial (gains) / losses  N.A.  N.A. 
Actual return on plan assets  N.A.  N.A. 

Reconciliation of defined-benefit commitments:
Commitments as at the beginning of the year  59.59  114.76 
Current service cost  -  2.87 
Past service cost  -  (63.79)
Interest cost  4.17  7.80 
(Paid benefits)  -  - 
Actuarial (gains) / losses  -  - 
Actuarial changes arising from changes in financial assumptions  (1.18)  (1.31)
Experience adjustments  (1.66)  (0.74)
Commitments as at the end of the year  60.92  59.59 
Reconciliation of Plan assets:
Plan assets as at the beginning of the year  N.A.  N.A. 
Expected return on plan assets  N.A.  N.A. 
Contributions during the year  N.A.  N.A. 
Paid benefits  N.A.  N.A. 
Actuarial (gains) / losses  N.A.  N.A. 
Plan assets as at the end of the year  N.A.  N.A. 
N.A - not applicable
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	 The actuarial calculations used to estimate commitments and expenses in respect of unfunded Gratuity, Compensated 
absences and Superannuation (Pension & Medical coverage) are based on the following assumptions which if changed, 
would affect the commitment’s size, funding requirements and expenses:

Particulars Gratuity 
(Unfunded)

Compensated Absences 
(Unfunded)

2021-2022 2020-2021 2021-2022 2020-2021

Discount Rate 7.18% 6.79% 7.18% 6.79%

Expected Return on plan assets N.A. N.A. N.A. N.A.

Expected rate of salary increase 5.00% 5.00% 5.00% 5.00%

Mortality IALM (2012-14) IALM (2012-14) IALM (2012-14) IALM (2012-14)

Retirement Age (Years) 60 60 60 60

N.A - not applicable

Particulars Superannuation  
(Unfunded)

2021-2022 2020-2021

Discount Rate 7.18% 7.00%

Expected Return on plan assets N.A. N.A.

Expected rate of salary increase 0.00% 0.00%

Mortality IALM (2012-14) IALM (2012-14)

Retirement Age (Years) 60 60

N.A - not applicable

	 The employer’s best estimate of contributions expected to be paid during the annual period beginning after the Balance 
Sheet date, towards Gratuity, Compensated Absences and Superannuation is Rs. 10.39 Crore (Previous Year Rs. 8.54 Crore), 
Rs. 4.12 Crore (Previous Year Rs. 3.31 Crore) and Rs. 4.37 Crore (Previous Year Rs.4.05 Crore) respectively.

	 A quantitative sensitivity analysis for significant assumption is as shown below:

Gratuity

March 31, 2022 March 31, 2021

 Assumptions  Discount rate 

 Sensitivity Level  0.5% increase 0.5% decrease  0.5% increase 0.5% decrease 

 Impact on defined benefit obligation  (3.06)  2.92  (2.65)  2.90 

Gratuity

March 31, 2022 March 31, 2021

 Assumptions Future salary increases 

 Sensitivity Level  0.5% increase 0.5% decrease  0.5% increase 0.5% decrease 

 Impact on defined benefit obligation  2.97  (3.13)  2.94  (2.71)
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Leave Encashment

March 31, 2022 March 31, 2021

 Assumptions  Discount rate 

 Sensitivity Level  0.5% increase 0.5% decrease  0.5% increase 0.5% decrease 

 Impact on defined benefit obligation  (0.93)  1.04  (0.91)  0.98 

Leave Encashment

March 31, 2022 March 31, 2021

 Assumptions  Future salary increases 

 Sensitivity Level  0.5% increase 0.5% decrease  0.5% increase 0.5% decrease 

 Impact on defined benefit obligation  1.06  (0.94)  1.00  (0.92)

Superannuation

March 31, 2022 March 31, 2021

 Assumptions  Discount rate 

 Sensitivity Level  0.5% increase 0.5% decrease  0.5% increase 0.5% decrease 

 Impact on defined benefit obligation  (4.08)  4.02  (4.08)  4.02 

Superannuation

March 31, 2022 March 31, 2021

 Assumptions  Future salary increases 

 Sensitivity Level  0.5% increase 0.5% decrease  0.5% increase 0.5% decrease 

 Impact on defined benefit obligation  -  -  -  - 

	 The following payments are expected contributions to the defined benefit plan in future years:

Expected payment for future years Gratuity Leave Encashment

March 31, 
2022

March 31, 
2021

March 31, 
2022

March 31, 
2021

Within the next 12 months (next annual reporting period)  2.54  2.31  0.89  0.81 

Between 1 and 2 years  0.90  0.70  0.30  0.25 

Between 2 and 5 years  3.04  2.56  1.03  0.94 

Between 5 and 6 years  1.13  0.73  0.36  0.23 

Beyond 6 years  39.63  35.44  12.72  11.78 

Total expected payments  47.24  41.73  15.30  14.00 
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Expected payment for future years Superannuation

March 31, 2022 March 31, 2021

Within the next 12 months (next annual reporting period)  -  - 

Between 1 and 2 years  -  - 

Between 2 and 5 years  -  - 

Between 5 and 6 years  -  - 

Beyond 6 years  60.92  59.59 

Total expected payments  60.92  59.59 

(30) Other expenses

 Year ended 
March 31, 2022 

 Year ended 
March 31, 2021 

Rent  5.39  7.43 

Rates & Taxes Expenses  2.05  1.38 

Repairs and maintenance  18.24  16.50 

Communication Costs  4.97  6.71 

Printing and stationery  1.63  1.07 

Advertisement and publicity  9.67  3.90 

Auditor's remuneration

Audit Fee(1)  3.13  2.89 

Legal and Professional charges(1)  42.04  58.01 

CSR expenses(2)  57.88  76.99 

Travelling and Conveyance  5.65  2.04 

Stamp Duty  0.81  3.96 

Recruitment Expenses  0.53  0.01 

Business Promotion  0.79  0.26 

Loss on sale of Fixed Assets  -  3.39 

Electricity and water  5.05  4.76 

Brokerage Expenses  1.66  0.29 

Miscellaneous Expenses  7.44  4.65 

Total  166.93  194.24 

(1) Fees paid to the auditors include:

 Year ended 
March 31, 2022 

 Year ended 
March 31, 2021 

As auditor

Audit Fee  3.13  2.89 

Certification fee*  0.55  2.06 

Others*  1.91  - 

Total  5.59  4.95 

*Included in Legal and Professional Charges
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(2) Corporate Social Responsibility:- 

Particulars For the year ended 
March 31, 2022

For the year ended 
March 31, 2021

Gross amount required to be spent by the company during the year 57.88 76.99

Amount spent during the year 57.88 76.99

Shortfall at the end of the year  -  - 

Nature of CSR activities: Jan Swasthya Kalyan 
Vahika (JSK)- Mobile 

Medical Vans 

Jan Swasthya Kalyan 
Vahika (JSK)- Mobile 

Medical Vans 

Indiabulls Foundation 
Charitable Clinics

Indiabulls Foundation 
Charitable Clinics

Community Health 
Check-up Camps

Nutrition – Poshtik 
Ahar

IBF Scholarship 
Programme

Sanitation- Kumud 

COVID Care Relief 
Programme

Renewable Energy 
Projects- Solar 

Energy 

Water Wheel 
Projects

Community Health 
Check-up Camps

IBF Scholarship 
Programme

Sports Excellence 
Programme

HDFC Cancer Fund

(31)	 Tax Expenses					   

	 The Company has elected to exercise the option permitted under 115BAA of the Income Tax Act, 1961, as introduced by the 
Taxation Laws (Amendment) Ordinance, 2019. The effective applicable corporate tax rate for the company is now 25.168%. 
Accordingly, the Company has recognized provision for Income Tax for year ended March 31, 2022 and re-measured its 
Deferred Tax asset/liability basis the rate prescribed in the aforesaid section. The major components of income tax expense 
for the year ended  March 31, 2022 and March 31, 2021 are:

Profit or loss section  Year ended 
March 31, 2022 

 Year ended 
March 31, 2021 

Current income tax: 

Current income tax charge  -  - 

Adjustments in respect of current income tax of previous year  -  - 

Deferred tax: 

Relating to origination and reversal of temporary differences  259.79  333.71 

Income tax expense reported in the statement of profit or loss  259.79  333.71 



Standalone

Notes
Forming part of the Standalone Financial Statements of Indiabulls Housing Finance Limited for the year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

ANNUAL REPORT 2021-22

307

Financial StatementsStatutory ReportsCompany Overview

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for March 31, 2022: 

 Particulars  Year ended 
March 31, 2022 

 Year ended 
March 31, 2021 

Accounting profit before tax from continuing operations  955.90  1,392.17 

Profit/(loss) before tax from a discontinued operation  -  - 

Accounting profit before income tax  955.90  1,392.17 

Tax at statutory Income Tax rate of 25.168%(Previous Year 25.168%)-(i)  240.58  350.38 

Tax on Expenses / deductions Allowed/Disallowed in Income tax Act-(ii)  19.21  (16.67)

Tax on Expenses allowed/disallowed in income Tax Act  (5.78)  (52.78)

Net Addition/deduction u/s 36(i)(viia)  16.55  19.38 

Income Exempt for Tax Purpose  (0.04)  (0.09)

Long Term Capital Gain on Sale of Investments  8.47  8.52 

Others  0.01  8.30 

Tax expenses related to the profit for the year (a)= (i)+(ii)  259.79  333.71 

Tax on Other comprehensive income (b)  32.23  (215.26)

Total tax expenses for the comprehensive income (a+b)  292.02  118.45 

Deferred Tax 

The following table shows deferred tax recorded in the balance sheet and changes recorded in the Statement of Profit 
and Loss and Other Comprehensive Income

Particulars Deferred tax 
assets

Deferred tax 
liabilities

Income 
statement

OCI Others

March 31, 
2022

March 31, 
2022

Year ended 
March 31, 

2022

Year ended 
March 31, 

2022

Year ended 
March 31, 

2022

Depreciation  49.62  -  12.46  -  - 

Impairment allowance for financial assets  527.77  -  (423.10)  -  260.92 

Fair value of financial instruments held for trading  1.60 -  8.14  -  - 

Remeasurement gain / (loss) on defined benefit plan  31.07  -  2.46  (0.41)  - 

Impact on Borrowings using effective rate of Interest  -  27.10  7.64  -  - 

Gain / loss on equity instrument designated at FVOCI  45.17 -  -  (11.44)  53.25 

Derivative instruments in Cash flow hedge relationship  122.46  -  -  (20.38)  - 

Share based Payments  28.02  -  -  -  - 

Impact on Loans using effective rate of Interest  1.92  -  (1.98)  -  - 

Impact on account of EIS and Servicing assets/ liability  -  153.27  25.92  -  - 

Other temporary differences  -  90.90  108.67  -  (80.81)

Total  807.63  271.27  (259.79)  (32.23)  233.36 
					   



Notes
Forming part of the Standalone Financial Statements of Indiabulls Housing Finance Limited for the year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

ANNUAL REPORT 2021-22

308

Particulars Deferred tax 
assets

Deferred tax 
liabilities

Income 
statement

OCI

March 31, 2021 March 31, 2021 Year ended 
March 31, 2021

Year ended 
March 31, 2021

Depreciation  37.16  -  12.44  - 
Impairment allowance for financial assets  689.95  -  (330.64)  - 
Fair value of financial instruments held for trading  -  6.54  (60.52)  - 
Remeasurement gain / (loss) on defined benefit plan  29.02  -  (14.47)  (3.13)
Impact on Borrowings using effective rate of Interest  -  34.74  18.91  - 
Gain / loss on equity instrument designated at FVOCI  -  (3.36)  -  156.77 
Derivative instruments in Cash flow hedge relationship  142.84  -  -  61.62 
Share based Payments  28.02  -  -  - 
Impact on Loans using effective rate of Interest  3.90  -  (5.21)  - 
Impact on account of EIS and Servicing assets/ liability  -  179.19  51.33  - 
Other temporary differences  -  118.76  (5.55)  - 
Total  930.89  335.87  (333.71)  215.26 

(32) 	 Explanatory Notes

(i)	 Debentures (payable at par unless otherwise stated) (Secured unless otherwise stated) includes:*

As at  
March 31, 2022 

9.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 15, 2029

 699.55 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 22, 2028

 999.06 

8.90% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
August 4, 2028

 1,024.02 

8.43% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 23, 2028

 24.98 

8.43% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 22, 2028

 3,058.25 

8.03% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 8, 2027

 1,448.89 

8.75% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2027

 0.24 

9.25% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2027

 9.38 

8.43% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2027

 0.01 

8.89% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2027

 9.25 
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As at  
March 31, 2022 

4.50% Foreign Currency Convertible Debentures of Face value $ 1,000 each Redeemable on 
September 28, 2026

 1,082.04 

8.65% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 13.53 

8.85% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 978.16 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 399.33 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026(1)

 38.77 

8.75% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2026

 120.17 

9.25% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2026

 13.74 

8.89% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2026

 10.27 

8.90% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 22, 2026

 24.77 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 30, 2026

 197.10 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2026

 24.81 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 29, 2026

 24.71 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 8, 2026

 24.71 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 29, 2026

 204.97 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 11, 2026

 34.78 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 13, 2026

 24.81 

4.50% Foreign Currency Convertible Debentures of Face value $ 1,000 each Redeemable on March 
4, 2026

 1,123.19 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 7, 2026

 49.82 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 31, 2025

 9.93 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 30, 2025

 94.65 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 20, 2025

 169.03 
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As at  
March 31, 2022 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 26, 2025

 999.21 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 19, 2025

 24.83 

8.12% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 24, 2025

 223.82 

8.50% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2025

 0.19 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2025

 64.14 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2025(1)

 5.91 

8.20% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2025

 0.10 

8.66% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2025

 8.56 

9.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 31, 2024

 24.84 

9.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 16, 2024

 24.84 

8.50% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2024

 137.21 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2024

 20.07 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2024(1)

 9.24 

8.20% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2024

 0.10 

8.66% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2024

 9.93 

10.15% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 30, 2024

 24.78 

10.15% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2024

 24.79 

8.35% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2024

 407.90 

8.75% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2024

 15.11 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2024(1)

 5.08 

8.05% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2024

 - 

8.42% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on January 
6, 2024

 7.38 
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As at  
March 31, 2022 

10.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 24, 2023

 24.67 

10.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 21, 2023

 399.52 

10.25% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 8, 2023

 24.80 

8.35% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2023

 276.28 

8.75% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2023

 155.77 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2023(1)

 7.61 

8.05% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2023

 0.10 

8.42% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 24, 2023

 9.21 

11.25% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
August 29, 2023

 998.60 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 28, 2023

 203.02 

8.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2023

 49.88 

9.35% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 30, 2023

 99.79 

9.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 18, 2023

 1,006.39 

9.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 28, 2023

 199.94 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 25, 2023

 4.98 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 19, 2023

 99.11 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 26, 2023

 24.89 

10.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 16, 2023

 34.73 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 31, 2022

 49.76 

8.12% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 29, 2022

 997.10 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 18, 2022

 14.94 
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As at  
March 31, 2022 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 20, 2022

 9.98 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 19, 2022

 14.94 

7.77% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 7, 2022

 289.26 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 6, 2022

 14.94 

7.82% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 25, 2022

 99.88 

10.70% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 6, 2022

 19.98 

10.95% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 28, 2022

 799.19 

6.38% Redeemable Non convertible Debentures of Face value $ 1,000 each Redeemable on May 28, 
2022

 2,651.75 

9.07% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 6, 2022

 999.97 

 23,555.93 

	 (1) Redeemable at premium

	  *Debentures are secured against Immovable Property / Other financial Assets and pool of Current and Future Loan 
Receivables of the Company(Including Investments).

(i) 	 Redeemable Non Convertible Debentures(payable at par unless otherwise stated)(Secured unless otherwise stated) 
includes:*

As at 
 March 31, 2021 

9.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 15, 2029

 699.55 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 22, 2028

 999.06 

8.90% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
August 4, 2028

 1,024.00 

8.43% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 23, 2028

 24.97 

8.43% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 22, 2028

 3,059.04 

8.03% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 8, 2027

 1,448.89 

8.65% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 13.51 

8.85% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 976.13 
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As at 
 March 31, 2021 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 398.50 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026(1)

 35.50 

8.90% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 22, 2026

 24.73 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 30, 2026

 196.61 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2026

 24.78 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 29, 2026

 24.65 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 8, 2026

 24.66 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 29, 2026

 204.59 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 11, 2026

 34.74 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 13, 2026

 24.77 

4.50% Foreign Currency Convertible Debentures of Face value $ 1,000 each Redeemable on March 
4, 2026

 1,091.99 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 7, 2026

 49.79 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 31, 2025

 9.92 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 30, 2025

 94.59 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 20, 2025

 168.85 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 26, 2025

 999.21 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 19, 2025

 24.79 

8.12% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 24, 2025

 223.49 

9.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 31, 2024

 24.80 

9.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 16, 2024

 24.80 

10.15% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 30, 2024

 24.71 

10.15% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2024

 24.72 
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As at 
 March 31, 2021 

10.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 24, 2023

 24.52 

10.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 21, 2023

 399.52 

10.25% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 8, 2023

 24.70 

11.25% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
August 29, 2023

 998.60 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 28, 2023

 248.10 

8.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2023

 99.62 

9.35% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 30, 2023

 99.67 

9.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 18, 2023

 988.24 

9.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 28, 2023

 199.94 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 25, 2023

 4.96 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 19, 2023

 98.29 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 26, 2023

 24.79 

10.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 16, 2023

 34.45 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 31, 2022

 49.52 

8.12% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 29, 2022

 994.26 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 18, 2022

 14.88 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 20, 2022

 9.96 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 19, 2022

 14.87 

7.77% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 7, 2022

 288.43 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 6, 2022

 14.88 

7.82% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 25, 2022

 99.71 
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As at 
 March 31, 2021 

10.70% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 6, 2022

 19.98 

10.95% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 28, 2022

 799.19 

6.38% Redeemable Non convertible Debentures of Face value $. 1,000 each Redeemable on May 28, 
2022

 2,563.76 

9.07% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 6, 2022

 999.97 

10.75% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 3, 2022

 124.99 

9.07% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 30, 2022

 264.97 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 29, 2022

 623.74 

9.07% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 22, 2022

 159.99 

9.07% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 21, 2022

 599.98 

10.15% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 27, 2022

 499.81 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 3, 2022

 149.53 

9.58% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 31, 2021

 62.37 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 30, 2021

 248.50 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 24, 2021

 323.57 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 10, 2021

 199.97 

10.70% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 22, 2021

 99.88 

8.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 22, 2021

 29.98 

8.75% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2021

 2,392.95 

8.90% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2021

 914.19 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2021(1)

 10.92 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 7, 2021

 499.34 
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As at 
 March 31, 2021 

8.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
August 11, 2021

 9.99 

8.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 9, 2021

 109.92 

8.40% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 22, 2021

 211.26 

8.39% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 15, 2021

 213.99 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 7, 2021

 14.98 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 29, 2021

 9.99 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 21, 2021

 24.98 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 10, 2021

 24.98 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 12, 2021

 24.99 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 8, 2021(1)

 124.80 

8.03% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
April 6, 2021

 74.99 

 29,164.70 

(1) Redeemable at premium

 *Redeemable Non-Convertible Debentures are secured against Immovable Property / Other financial Assets and pool of 
Current and Future Loan Receivables of the Company(Including Investments). 
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(ii) 	 Term Loan from banks includes as at March 31, 2022*:

As at 
 March 31, 2022 

Term Loan taken from Bank(s). These loans are repayable in monthly installment with moratorium period 
of 12 month from the date of disbursement. The balance tenure for these loan is 50 months (average) 
from the Balance Sheet.(1)

 624.55 

Term Loan taken from Bank. This loan is repayable in half yearly installment after the moratorium of 3 years 
from the date of disbursement. The balance tenure for this loan is 9 months from the Balance Sheet.(1)

 499.97 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment with moratorium period 
of 3 months from the date of disbursement. The balance tenure for these loan is 57 months (average) from 
the Balance Sheet.(1)

 1,328.23 

Term Loan taken from Bank. This loan is repayable in quarterly installment with moratorium period of 1 
years from the date of disbursement. The balance tenure for this loan is 9 months from the Balance Sheet.
(1)

 312.38 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment with moratorium period 
of 6 month from the date of disbursement. The balance tenure for these loan is 66 months (average) from 
the Balance Sheet.(1)

 2,327.26 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period 
of 2 years from the date of disbursement. The balance tenure for these loan is 29 months (average) from 
the Balance Sheet.(1)

 930.02 

Term Loan taken from Bank(s). These loans are repayable in bullet at the end of the tenure from the date 
of disbursement. The balance tenure for these loan is 12 months (average) from the Balance Sheet.(2)&(3)

 2,563.88 

Term Loan taken from Bank. This loan is repayable in yearly installment after the moratorium period of 1 
years from the date of disbursement. The balance tenure for this loan is 5 months from the Balance Sheet.
(1)

 333.33 

Term Loan taken from Bank. This loan is repayable in monthly installment from the date of disbursement. 
The balance tenure for this loan is 3 months from the Balance Sheet.(1)

 14.99 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment from the date of 
disbursement. The balance tenure for these loan is 47 months (average) from the Balance Sheet.(1)

 3,415.43 

Term Loan taken from Bank. This loan is repayable in half yearly installment from the date of disbursement. The 
balance tenure for this loan is 3 months from the Balance Sheet.(1)

 65.62 

Term Loan taken from Bank. This loan is repayable in yearly installment with the moratorium period of 
4 years from the date of disbursement. The balance tenure for this loan is 42 months from the Balance 
Sheet.(1)

 399.98 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period 
of 3 years from the date of disbursement. The balance tenure for these loan is 12 months (average) from 
the Balance Sheet.(1)

 2,059.67 

Term Loan taken from Bank(s). These loans are repayable in half yearly installment with the moratorium 
period of 1 years from the date of disbursement. The balance tenure for these loan is 13 months (average) 
from the Balance Sheet.(1)

 624.82 

Term Loan taken from Bank. This loan is repayable in half yearly installment with the moratorium period of 
6 months from the date of disbursement. The balance tenure for this loan is 49 months from the Balance 
Sheet.(1)

 149.64 

 15,649.77 

(1) Linked to base rate / MCLR of respective lenders
(2) Linked to Libor

(3) Includes External commercial borrowings from banks.

*Secured by hypothecation of Loan Receivables (Current and Future) / Other financial Assets  /  Cash and Cash Equivalents of 
the Company (including investments).
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(ii) 	 Term Loan from banks includes as at March 31, 2021*:

As at 
 March 31, 2021 

Term Loan taken from Bank. This loan is repayable in monthly installment with moratorium period of 12 
month from the date of disbursement. The balance tenure for this loan is 52 months from the Balance 
Sheet.(1)

 523.79 

Term Loan taken from Bank. This loan is repayable in half yearly installment after the moratorium of 3 years 
from the date of disbursement. The balance tenure for this loan is 22 months from the Balance Sheet.(1)

 999.94 

Term Loan taken from Bank(s), These loans are repayable in quarterly installment with moratorium period 
of 1 years from the date of disbursement. These loan are secured by hypothecation of loan receivables of 
the company. The balance tenure for these loans is 11 months(average) from the Balance Sheet.(1)

 942.43 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment with moratorium period 
of 6 month from the date of disbursement. The balance tenure for these loans is 61 months(average) from 
the Balance Sheet.(1)

 1,642.28 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period 
of 2 years from the date of disbursement. The balance tenure for these loans is 18 months(average) from 
the Balance Sheet.(1)

 1,997.72 

Term Loan taken from Bank(s). These loans are repayable in bullet at the end of the tenure from the date 
of disbursement. The balance tenure for these loans is 20 months(average) from the Balance Sheet.(2) & (3)

 3,802.19 

Term Loan taken from Bank. This loan is repayable in yearly installment after the moratorium period of 
1 years from the date of disbursement. The balance tenure for this loan is 17 months from the Balance 
Sheet.(1)

 666.67 

Term Loan taken from Bank(s). These loans are repayable in monthly installment from the date of 
disbursement. The balance tenure for these loans is 14 months(average) from the Balance Sheet.(1)

 73.32 

Term Loan taken from Bank(s). These loans are repayable in quarterly installment from the date of 
disbursement. The balance tenure for these loans is 57 months(average) from the Balance Sheet.(1)

 1,618.24 

Term Loan taken from Bank(s). These loans are repayable in half yearly installment from the date of 
disbursement. The balance tenure for these loans is 9 months(average) from the Balance Sheet.(1)

 221.87 

Term Loan taken from Bank. This loan is repayable in yearly installment with the moratorium period of 
4 years from the date of disbursement. The balance tenure for this loan is 54 months from the Balance 
Sheet.(1)

 399.97 

Term Loan taken from Bank(s). These loans are repayable in yearly installment with the moratorium period 
of 3 years from the date of disbursement. The balance tenure for these loans is 20 months(average) from 
the Balance Sheet.(1)

 3,599.84 

Term Loan taken from Bank(s), These loans are repayable in half yearly installment with the moratorium 
period of 1 years from the date of disbursement. The balance tenure for these loans is 14 months(average) 
from the Balance Sheet.(1)

 1,549.37 

Term Loan taken from Bank. This loan is repayable in half yearly installment with the moratorium period 
of 1.5 years from the date of disbursement. The balance tenure for this loan is 9 months from the Balance 
Sheet.(1)

 699.80 

 18,737.43 
(1) Linked to base rate / MCLR of respective lenders

(2) Linked to Libor

(3) Includes External commercial borrowings from banks.

*Secured by hypothecation of Loan Receivables (Current and Future) / Other financial Assets  /  Cash and Cash Equivalents of 
the Company (including investments).



Standalone

Notes
Forming part of the Standalone Financial Statements of Indiabulls Housing Finance Limited for the year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

ANNUAL REPORT 2021-22

319

Financial StatementsStatutory ReportsCompany Overview

(iii) 	 Subordinated Debt

As at 
 March 31, 2022 

8.89% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
December 24, 2028

0.00 

9.25% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
December 24, 2028

0.00 

9.35% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
December 24, 2028

 3.99 

9.75% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
December 24, 2028

 2.71 

8.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 27, 2028

 1,470.44 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 15, 2027

 31.45 

8.35% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 8, 2027

 888.86 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 30, 2027

 47.99 

10.25% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 28, 2027

 99.90 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2027

 106.48 

8.79% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 2.39 

9.15% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 192.84 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 0.15 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026(1)

 1.52 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 29, 2026

 602.62 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
August 3, 2025

 163.73 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 21, 2025

 8.14 

9.70% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 17, 2025

 4.97 

8.35% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 6, 2024

 99.92 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 17, 2024

 9.92 

10.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 23, 2023

 19.77 
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As at 
 March 31, 2022 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 24, 2023

 4.97 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 27, 2023

 24.76 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 23, 2023

 24.77 

9.90% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 3, 2023

 124.24 

9.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 23, 2023

 19.79 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 28, 2023

 24.88 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 6, 2023

 19.81 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 18, 2023

 24.79 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 30, 2023

 9.96 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 14, 2023

 24.80 

10.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 4, 2022

 19.94 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 15, 2022

 1.09 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 31, 2022

 24.87 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 22, 2022

 39.80 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 9, 2022

 34.82 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2022

 14.95 

 4,196.03 

(1) Redeemable at premium
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(iii) 	 Subordinated Debt

 As at  
March 31, 2021 

8.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 27, 2028

 1,466.08 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 15, 2027

 31.31 

8.35% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 8, 2027

 887.41 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 30, 2027

 47.77 

10.25% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 28, 2027

 99.90 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2027

 106.02 

8.79% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 2.38 

9.15% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 192.44 

9.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026

 0.15 

0.00% Redeemable Non convertible Debentures of Face value Rs. 1,000 each Redeemable on 
September 26, 2026(1)

 1.39 

9.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 29, 2026

 601.40 

10.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
August 3, 2025

 163.47 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 21, 2025

 8.14 

9.70% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 17, 2025

 4.97 

8.35% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 6, 2024

 99.92 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
July 17, 2024

 9.89 

10.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 23, 2023

 19.66 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 24, 2023

 4.95 

10.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 27, 2023

 24.64 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
September 23, 2023

 24.65 

9.90% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 3, 2023

 123.74 
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 As at  
March 31, 2021 

9.80% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
May 23, 2023

 19.63 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 28, 2023

 24.78 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 6, 2023

 19.63 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 18, 2023

 24.57 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 30, 2023

 9.92 

10.10% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 14, 2023

 24.59 

10.20% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
December 4, 2022

 19.80 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
November 15, 2022

 1.09 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 31, 2022

 24.70 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 22, 2022

 39.56 

10.30% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
October 9, 2022

 34.62 

10.65% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
June 5, 2022

 14.82 

11.00% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
March 30, 2022

 14.85 

11.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
February 22, 2022

 19.88 

11.85% Redeemable Non convertible Debentures of Face value Rs. 1,000,000 each Redeemable on 
January 31, 2022

 35.99 

 4,248.71 

	 (1) Redeemable at premium	

(iv)	  Disclosure of investing and financing activity that do not require cash and cash equivalent*:

Particulars  Year Ended 
March 31, 2022 

 Year Ended
 March 31, 2021 

Property, plant and equipment and intangible assets  (39.18)  (44.16)

Investments in subsidiaries and other long-term Investments  36.64  (706.71)

Right-of-use assets  56.01  (132.94)

Equity share capital including securities premium  -  - 

Borrowings**  6.32  (2.16)

* Includes non cash movements such as effective interest rate on borrowings and investment, fair value adjustment on 
investment etc.

** Represents debt securities, borrowings (other than debt securities) and subordinated liabilities.
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(v)	 Additional disclosures as required in terms of Master Direction – Non-Banking Financial Company – Housing Finance 
Company (Reserve Bank) Directions, 2021, RBI/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 
2021 :-

	 Clause 3.3

Particulars  Year Ended 
March 31, 2022 

 Year Ended
 March 31, 2021 

Value of Investments 

(i)	 Gross value of Investments

	 (a)	 In India  10,227.69  9,808.92 

	 (b)	 Outside India  -  213.88 

(ii) 	 Provisions for Depreciation*

	 (a)	 In India  5.05  5.05 

	 (b)	 Outside India  -  - 

(iii)	 Net value of Investments 

	 (a)	 In India  10,222.64  9,803.87 

	 (b)	 Outside India  -  213.88 

	 Movement of provisions held towards depreciation on investments

Particulars  Year Ended 
March 31, 2022 

 Year Ended
 March 31, 2021 

(i)	 Opening balance  5.05  5.05 

(ii)	 Add: Provisions made during the year  -  - 

(iii)	 Less: Write-off / Written-back of excess provisions during the year

(iv)	 Closing balance  5.05  5.05 

*Does not include Investments which are measured at fair value for the year ended March 31, 2022.

	 Clause 5.5 Overseas Assets

Particulars  Year Ended 
March 31, 2022 

 Year Ended
 March 31, 2021 

Investment in shares of OakNorth Holdings Limited  -  213.88 
Bank Balances  0.09  0.21 

	 Clause 5.6 Off-balance Sheet SPVs sponsored (which are required to be consolidated as per accounting Norms)

Name of the SPV sponsored 

Domestic Overseas

None None

(vi) 	 During the year, the Company has bought back non-convertible debenture having face value of Rs. 182.70 Crores(Previous 
Year Rs.3,588.62 crores), thereby earning a loss of Rs. 1.59 Crores(Previous Year profit Rs.15.93 crores) which is clubbed 
under net gain on derecognition of financial instruments under amortized cost category. 

(vii) 	 The Citizens Whistle Blower Forum has filed a Public Interest Litigation (“PIL”) before the Delhi High Court wherein certain 
allegations have been made against the Indiabulls group. The Company has vehemently denied the frivolous allegations that 
have been made without basic research or inquiry. The company has also filed a perjury application wherein notice has been 
issued. The Management has concluded that the allegations made in the Writ Petition has no merit and no impact on the 
financial statements. The matter is sub judice and pending with the Delhi High Court.
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(33) 	 Contingent Liability and Commitments:	

	 The Company is involved in certain appellate and judicial proceedings (including those described below) concerning matters 
arising in the normal course of business including claims from revenue authorities, customers. The proceedings in respect of 
these matters are in various stages. Management has assessed the possible obligations arising from such claims against the 
Company, in accordance with the requirements of Indian Accounting Standard (Ind AS) 37 and based on judicial precedents, 
consultation with lawyers or based on its historical experiences. Accordingly, Management is of the view that based on 
currently available information no provision in addition to that already recognised in its financial statements is considered 
necessary in respect of the above.	

	 Given below are amounts in respect of claims asserted by revenue authorities and others	

	 a) 	 Demand pending under the Income Tax Act,1961 

		  (i) 	 For Rs. 1.23 Crore with respect to FY 2008-09  ( Previous Year Rs. 1.23 Crore) against disallowances under 
Income Tax Act,1961,against which appeal is pending before Supreme Court.

		  (ii) 	 For Rs.1.27 Crore with respect to FY 2010-11 (Previous Year Rs.1.27 Crore) against disallowances under Income 
Tax Act,1961, against which the department has filed appeal before High Court.

		  (iii) 	 For Rs. 0.05 Crore with respect to FY 2010-11 ( Previous Year Rs. 0.05 ) against disallowances under Income Tax 
Act,1961 against which appeal is pending before CIT ( Appeal ).

		  (iv) 	 For Rs. 0.00 Crore with respect to FY 2011-12 ( Previous Year Rs. 0.00 ) against disallowances under Income Tax 
Act,1961 against which appeal is pending before CIT ( Appeal ).

		  (v) 	 For Rs. 0.11 Crore with respect to FY 2012-13 ( Previous Year Rs. 0.11 Crore) against disallowances under 
Income Tax Act,1961 against which appeal is pending before CIT ( Appeal ).

(viii) 	 During the year ended 31st March, 2022, the Enforcement Directorate (ED) had sought certain information from the 
Company emanating from an FIR complaint lodged in village Wada, Palghar, Maharashtra in April, 2021. The Company and 
its officials have provided required information to the Enforcement Directorate. On May 4, 2022, subsequent to the Balance 
Sheet date, the Honourable Bombay High court has upheld the company's appeal against the said FIR and has quashed the 
compliant/FIR forming the basis of the ED’s action.

 	 Recently, on May 5, 2022, in a case [J Sekar Reddy v. Directorate of Enforcement] similar to the Company’s case, the Hon’ble 
Supreme Court quashed the ECIR on the basis that there is no scheduled offence as the FIR with respect to the scheduled 
offence had been quashed by the High Court. In view of this, the ECIR against the Company is also likely to be quashed by 
the Hon’ble Delhi High Court since in the Company’s case also, the FIR in this case has been quashed by the Hon’ble Bombay 
High Court.

(ix)  	 The Company does not have any charges which are yet to be registered with the Registrar of Companies beyond the 
statutory period. In some cases, the Company has fully redeemed certain secured debentures and External Commercial 
Borrowing aggregating to Rs 14,992 crores in respect of which the Company is in the process of preparation and submission 
of necessary forms for satisfaction of such charges and expects to complete the process in due course.	

(x)  	 Major classes of assets held for sale as at March 31, 2022 are as below:

Description As at  
March 31, 2022

As at  
March 31, 2021

Residential  1,474.70  649.84 

Commercial  834.03  350.79 

Total  2,308.73  1,000.63 
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		  (vi) 	 For Rs. 14.16 Crore with respect to FY 2013-14 ( Previous Year Rs. 14.16 ) against disallowances under Income 
Tax Act,1961 against which appeal is pending before CIT ( Appeal ).

		  (vii) 	 For Rs. 13.81 Crore with respect to FY 2014-15 ( Previous Year Rs. 13.81 ) against disallowances under Income 
Tax Act,1961 against which appeal is pending before CIT ( Appeal ).

		  (viii) 	 For Rs 20.54 Crore with respect to FY 2015-16 ( Previous Year Rs. 20.54 ) against disallowances under Income 
Tax Act,1961 against which appeal is pending before CIT ( Appeal ).	

		  (ix) 	 For Rs. 48.66 Crore with respect to FY 2016-17 ( Previous Year Rs. 48.66 ) against disallowances under Income 
Tax Act,1961 against which appeal is pending before CIT ( Appeal ).

		  (x) 	 For Rs. 0.05 Crore with respect to FY 2010-11 ( Previous Year Rs. 0.05 ) against disallowances under Income Tax 
Act,1961 against which appeal is pending before CIT ( Appeal ).

		  (xi) 	 For Rs. 0.00 Crore with respect to FY 2011-12 (Previous Year Rs. 0.00 ) against disallowances under Income Tax 
Act,1961 against which appeal is pending before CIT ( Appeal ).

		  (xii) 	 For Rs. 168.05 Crore with respect to FY 2017-18 (Previous Year Rs. NIL ) against disallowances under Income Tax 
Act,1961 against which appeal is pending before CIT ( Appeal ).

		  (xiii) 	 For Rs. 57.24 Crore with respect to FY 2018-19 (Previous Year Rs. NIL ) against disallowances under Income Tax 
Act,1961 against which appeal is pending before CIT ( Appeal ).

		  (xiv) 	 For Rs. 28.04 Crore with respect to FY 2019-20 (Previous Year Rs. NIL ) against disallowances under Income Tax 
Act,1961 against which appeal is pending before CIT ( Appeal ).

		  (xv) 	 For Rs. 0.23 Crore with respect to FY 2020-21 (Previous Year Rs. NIL ) against disallowances under Income Tax 
Act,1961 against which appeal is pending before CIT ( Appeal ).

	 (b)	 (i)	 Demand pending u/s  of 25, 55 , 56 & 61 of The Rajasthan Value Added Tax Act, 2003 for Rs. 1.45 Crore 
(Including interest & Penalty) with respect to FY 2007-08 to FY 2012-13 (Previous Year Rs. 1.45 Crore) against 
which appeal was pending before Rajasthan High Court. The Company has paid tax  along with interest for Rs. 
0.62 Crore (Previous Year Rs. 0.62 Crore) under protest. Further the company has deposited Rs. 0.21 Crore on 
May 30, 2016. Further ,the company has opted for New Amnesty Scheme 2016 and accordingly deposited 25% 
of the disputed demand amount and withdrawn  appeal before the Hon'ble High Court.	

	 (c) 	 Capital commitments for acquisition of fixed assets at various branches as at the year end (net of capital advances 
paid) Rs. 32.63 Crore (Previous Year Rs. 3.14 Crore).

	 (d) 	 Corporate guarantees provided to Unique Identification Authority of India for Aadhaar verification of loan applications 
for Rs. 0.25 Crore (Previous Year Rs. 0.25 Crore).

	 (e) 	 Bank guarantees provided against court case for Rs. 0.05 Crore (Previous Year Rs. 0.05 Crore).

	 (f) 	 Corporate guarantees provided to NABARD for loan taken by Indiabulls Commercial Credit Limited for Rs. 561.50 
Crore (Previous Year Rs. 1,051 Crore)	

(34) 	 Segment Reporting:	

	 The Company’s main business is financing by way of loans for purchase or construction of residential houses, commercial 
real estate and certain other purposes in India. All other activities of the Company revolve around the main business. 
Accordingly, there are no separate reportable segments as per IND-AS 108 dealing with Operating Segment.	
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(35) 	 Disclosures in respect of Related Parties as per Indian Accounting Standard (IndAS) – 24 ‘Related Party Disclosures’.	
	

(a)	 Detail of related party

	 Nature of relationship Related party

	 Subsidiary Companies Indiabulls Commercial Credit Limited

Indiabulls Insurance Advisors Limited

Indiabulls Capital Services Limited

Indiabulls Collection Agency Limited

Ibulls Sales Limited

Indiabulls Advisory Services Limited

Indiabulls Asset Holding Company Limited

Indiabulls Asset Management Company Limited

Indiabulls Trustee Company Limited

Indiabulls Holdings Limited

Indiabulls Investment Management Limited 

(Previously known as Indiabulls Venture Capital Management Company Limited )

Indiabulls Asset Management (Mauritius)

(Subsidiary of Indiabulls Commercial Credit Limited)

Nilgiri Investmart Services Limited 
(Previously known as Nilgiri Financial Consultants Limited)

(Subsidiary of Indiabulls Insurance Advisors Limited)

Pragati Employee Welfare Trust

(Formerly known as Indiabulls Housing Finance Limited- Employee Welfare Trust)

ICCL lender repayment trust

(Subsidiary of Indiabulls Commercial Credit Limited)

Key Management Personnel Mr. Subhash Sheoratan Mundra, Non Executive Chairmanfrom August 12, 2020, Independent Director

Mr. Sameer Gehlaut, Chairmantill August 11, 2020, Non - Executive Directortill March 14, 2022

Mr. Gagan Banga, Vice Chairman/ Managing Director & CEO

Mr. Ashwini Omprakash Kumar, Deputy Managing Director

Mr. Ajit Kumar Mittal, Executive Director

Mr. Sachin Chaudhary, Executive Director

Mr. Shamsher Singh Ahlawat, Independent Directortill September 28, 2021

Mr. Prem Prakash Mirdha, Independent Directortill September 28, 2021

Justice Gyan Sudha Misra, Independent Director

Mr. Achutan Siddharth, Independent Directorfrom July 3, 2020

Mr. Dinabandhu Mohapatra, Independent Directorfrom November 23, 2020

Mr. Satish Chand Mathur, Independent Director
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	 (b) 	 Significant transactions with related parties:

Nature of Transactions Year ended 
March 31, 2022

Year ended 
March 31, 2021

Finance

Secured Loans given

(Maximum balance outstanding during the year)*

-Subsidiary Companies  5,745.56  4,286.31 

Total  5,745.56  4,286.31 

Unsecured Loans given

(Maximum balance outstanding during the year)*

-Subsidiary Companies  67.30  75.10 

Total  67.30  75.10 

Other receipts and payments

Sale of Investment to:

-Subsidiary Companies  -  222.02 

Total  -  222.02 

Purchase of Investment from:

-Subsidiary Companies  48.40  - 

Total  48.40  - 

Payment made for Redemption of Bonds to:

-Subsidiary Companies  -  555.50 

Total  -  555.50 

Payment received on Redemption of Bonds from:

-Subsidiary Companies  1,990.84  250.00 

Total  1,990.84  250.00 

Payment made for purchase of Investment in:

-Subsidiary Companies  0.05  - 

Total  0.05  - 

Corporate counter guarantees given to third parties for:(1)

-Subsidiary Companies  200.00  200.00 

Total  200.00  200.00 

Investment in equity Shares

-Subsidiary Companies  6.95  - 

Total  6.95  - 

Investment in Bonds

-Subsidiary Companies  2,000.00  - 

Total  2,000.00  - 

Assignment of Loans from

-Subsidiary Companies  1,196.58  - 

Total  1,196.58  - 
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Nature of Transactions Year ended 
March 31, 2022

Year ended 
March 31, 2021

Income

Income from Service Fee

-Subsidiary Companies  0.06  0.06 

Total  0.06  0.06 

Expenses on Service Fee

-Subsidiary Companies  0.10  0.14 

Total  0.10  0.14 

Interest Income on Loan

-Subsidiary Companies  424.66  274.52 

Total  424.66  274.52 

Interest Income on Bonds

-Subsidiary Companies  180.02  125.34 

Total  180.02  125.34 

Interest Expense on Bonds

-Subsidiary Companies  2.65  53.35 

Total  2.65  53.35 

Payment of Dividend

-Subsidiary Companies  15.30  - 

-Key Management Personnel  3.81  - 

Total  19.11  - 

Other receipts and payments

Salary / Remuneration (Consolidated)

-Key Management Personnel  25.68  (43.84)

Total  25.68  (43.84)

Salary / Remuneration (Short-term employee benefits)

-Key Management Personnel  21.68  11.29 

Total  21.68  11.29 

Salary / Remuneration (Share-based payments)

-Key Management Personnel  (1.87)  (1.30)

Total  (1.87)  (1.30)

Salary / Remuneration (Post-employment benefits)

-Key Management Personnel  1.36  (55.80)

Total  1.36  (55.80)

Salary / Remuneration (Others)

-Key Management Personnel  4.51  1.97 

Total  4.51  1.97 

* Represents Maximum balance of loan outstanding during the year
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	 (c) 	 Outstanding balance:

Nature of Transactions Year ended 
March 31, 2022

Year ended 
March 31, 2021

Secured Loans given:

-Subsidiary Companies  1,486.00  1,296.00 

Total  1,486.00  1,296.00 

Unsecured Loans given:

-Subsidiary Companies  67.30  67.30 

Total  67.30  67.30 

Investment in Bonds of:

-Subsidiary Companies  2,020.83  1,129.32 

Total  2,020.83  1,129.32 

Outstanding Balance of Borrowings in Bonds held by(at fair value):

-Subsidiary Companies  49.88  49.22 

Total  49.88  49.22 

Corporate counter guarantees given to third parties for:

-Subsidiary Companies  561.50  1,051.00 

Total  561.50  1,051.00 

Assignment (Payable)/ Receivable (Net)

-Subsidiary Companies  5.99  (16.12)

Total  5.99  (16.12)
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	 (d) 	 Statement of Partywise transactions during the Year:

Particulars Year ended 
March 31, 2022

Year ended 
March 31, 2021

Secured Loans Given*

Subsidiaries

  – Indiabulls Commercial Credit Limited  5,745.56  4,286.31 

 Total  5,745.56  4,286.31 

Unsecured Loans Given*

Subsidiaries

  – Pragati Employee Welfare Trust  67.30  75.10 

 Total  67.30  75.10 

 Sale of Investment to: 

 Subsidiaries 

  – Indiabulls Commercial Credit Limited  -  222.02 

 Total  -  - 

 Purchase of Investment from: 

 Subsidiaries 

  – Indiabulls Asset Management Company Limited  48.40 -

 Total  48.40  - 

 Payment made for Redemption of Bonds to: 

Subsidiaries

 – Indiabulls Commercial Credit Limited  -  555.50 

 Total  -  555.50 

 Payment received for Redemption Investment: 

Subsidiaries

 – Indiabulls Commercial Credit Limited  1,990.84  250.00 

 Total  1,990.84  250.00 

 Corporate counter guarantees given to third parties for: 

Subsidiaries

 – Indiabulls Commercial Credit Limited  200.00  200.00 

 Total  200.00  200.00 

 Investment in equity Shares 

-Subsidiary Companies

 – Indiabulls Investment Management Limited  6.95  - 

 Total  6.95  - 

 Investment in Bonds 

Subsidiaries

 – Indiabulls Commercial Credit Limited  2,000.00  - 

 Total  2,000.00  - 
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Particulars Year ended 
March 31, 2022

Year ended 
March 31, 2021

 Assignment of Loans from 

Subsidiaries

 – Indiabulls Commercial Credit Limited  1,196.58  - 

 Total  1,196.58  - 

Income from Service Fee

Subsidiaries

 – Indiabulls Commercial Credit Limited  0.06  0.06 

 Total  0.06  0.06 

Expenses on Service Fee

Subsidiaries

 – Indiabulls Commercial Credit Limited  0.10  0.14 

 Total  0.10  0.14 

Interest Income on Loan

Subsidiaries

 – Indiabulls Commercial Credit Limited  417.97  270.69 

 – Pragati Employee Welfare Trust  6.69  3.83 

 Total  424.66  274.52 

Interest Income on Bonds

Subsidiaries

 – Indiabulls Commercial Credit Limited  180.02  125.34 

 Total  180.02  125.34 

Interest Expense on Bonds

Subsidiaries

 – Indiabulls Commercial Credit Limited  -  49.09 

 – Indiabulls Asset Management Company Limited  2.65  4.26 

 Total  2.65  53.35 

Payment of Dividend

Subsidiaries

-Pragati Employee Welfare Trust  15.30  - 

-Key Managerial Personnel

 – Sameer Gehlaut  0.45  - 

 – Gagan Banga  3.19  - 

 – Ashwini Omprakash Kumar  0.02  - 

 – Sachin Chaudhary  0.11  - 

 – Ajit Kumar Mittal  0.04  - 

 – Prem Prakash Mirdha  0.00 -

 Total  19.11  - 
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Particulars Year ended 
March 31, 2022

Year ended 
March 31, 2021

Salary / Remuneration (Short-term employee benefits)

Remuneration to Directors

 – Gagan Banga  10.55  5.14 

 – Ajit Kumar Mittal  1.34  - 

 – Ashwini Omprakash Kumar  4.87  2.89 

 – Sachin Chaudhary  4.92  3.26 

 Total  21.68  11.29 

Salary / Remuneration (Share-based payments)

 – Gagan Banga  0.21  (1.11)

 – Ajit Kumar Mittal  (0.06)  0.10 

 – Ashwini Omprakash Kumar  (1.13)  (0.20)

 – Sachin Chaudhary  (0.89)  (0.09)

 Total  (1.87)  (1.30)

Salary / Remuneration (Post-employment benefits)

 – Sameer Gehlaut  1.33  (55.15)

 – Gagan Banga  0.01  (0.01)

 – Ajit Kumar Mittal  (0.07)  - 

 – Ashwini Omprakash Kumar  -  (0.36)

 – Sachin Chaudhary  0.09  (0.28)

 Total  1.36  (55.80)

Salary / Remuneration (Others)

 – Shamsher Singh Ahlawat  0.03  0.12 

 – Prem Prakash Mirdha  0.03  0.12 

 – Justice Gyan Sudha Misra  0.57  0.16 

 – Subhash Sheoratan Mundra  2.07  0.82 

 – Satish Chand Mathur  0.32  0.22 

 – Achutan Siddharth  0.82  0.31 

 – Dinabandhu Mohapatra  0.67  0.22 

 Total  4.51  1.97 

* Represents Maximum balance of loan outstanding during the year
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	 (e)     Breakup of outstanding Balances

Particulars For the Year 
ended March 31, 

2022

For the Year 
ended March 31, 

2021

Secured Loan given

Subsidiaries

 – Indiabulls Commercial Credit Limited  1,486.00  1,296.00 

Unsecured Loan given

Subsidiaries

 – Pragati Employee welfare Trust  67.30  67.30 

Investment in Bonds of:

Subsidiaries

 – Indiabulls Commercial Credit Limited  2,020.83  1,129.32 

Outstanding Balance of Borrowings in Bonds held by(at fair value):

Subsidiaries

 – Indiabulls Commercial Credit Limited  49.88  - 

 – Indiabulls Asset Management Company Limited  -  49.22 

Assignment Receivable/ (Payable)

Subsidiaries

- Indiabulls Commercial Credit Limited  5.99  (16.12)

Corporate counter guarantees given to third parties for the Company

Subsidiaries

- Indiabulls Commercial Credit Limited  561.50  1,051.00 

Related Party relationships as given above are as identified by the Company.

		  (1) Disclosure related to Fair value of Corporate Guarantee given to Subsidiary as per IND As 109, "Financial 
Instruments":

Particulars For the Year 
ended  

March 31, 2022

For the Year 
ended  

March 31, 2021

Fair Value Income on Corporate Guarantee

Subsidiaries

 – Indiabulls Commercial Credit Limited  10.53  9.33 

Total  10.53  9.33 

 Investment in 

 Subsidiaries 

  – Indiabulls Commercial Credit Limited  4.18  4.27 

Total  4.18  4.27 

Outstanding Balance of Unamortised Corporate Guarantee Income 

Subsidiaries

  – Indiabulls Commercial Credit Limited  26.08  32.43 

Total  26.08  32.43 
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(36) 	 Remittances during the year in foreign currency on account of dividends:

	 Remittance during the Financial Year 2021-22 :

Pertains to Financial Year Interim No of 
Shareholders

No. of 
Shares

 Amount 

2020-21 1st Interim 2020-21 1  567,505  0.51 

Total  567,505  0.51 

	 Remittance during the Financial Year 2020-21 : NIL

(37)	 Earnings Per Equity Share				  

	 Earnings Per Equity Share (EPS) as per Indian Accounting Standard (IndAS)-33 "Earnings Per Share",:

	 The basic earnings per share is computed by dividing the net profit attributable to Equity Shareholders for the year by the 
weighted average number of Equity Shares outstanding during the year. Diluted earnings per share are computed using the 
weighted average number of Equity Shares and also the weighted average number of Equity Shares that could have been 
issued on the conversion of all dilutive potential Equity Shares. The dilutive potential Equity Shares are adjusted for the 
proceeds receivable, had the shares been actually issued at fair value. 

	 Dilutive potential Equity Shares are deemed converted as of the beginning of the year, unless they have been issued at 
a later date. The number of Equity Shares and potential diluted Equity Shares are adjusted for potential dilutive effect of 
Employee Stock Option Plan as appropriate.				  

Particulars Year ended 
March 31, 2022

Year ended 
March 31, 2021

Profit available for Equity Shareholders (Amount)  696.11  1,058.46 

Weighted average number of Shares used in computing Basic Earnings per 
Equity Share (Nos.)

 463,406,287  446,438,235 

Add: Potential number of Equity share that could arise on exercise of Employee 
Stock Options (Nos.)

 1,253,208  46,143 

Weighted average number of shares used in computing Diluted Earnings per 
Equity Share (Nos.)

 464,659,495  446,484,378 

Face Value of Equity Shares - (Rs.)  2.00  2.00 

Basic Earnings Per Equity Share - (Rs.) 15.02 23.71

Diluted Earnings Per Equity Share - (Rs.) 14.98 23.71

(38)	 In respect of amounts as mentioned under Section 124 of the Companies Act, 2013, there were no dues(Previous Year Rs. 
Nil) required to be credited to the Investor Education and Protection Fund as on March 31, 2022, except an amount of Rs. 
2,280( Rupees Two thousand two hundred Eighty only) which were issued to certain shareholders against revalidation cases 
for the payment of unpaid/unclaimed interim dividend could not be encashed by them and were again credited back to 
Company's unpaid dividend account. The same has been deposited subsequent to the year end to Investor Education and 
Protection fund.	
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(39)	 (1) 	 Disclosures as required in terms of Master Direction – Non-Banking Financial Company – Housing Finance Company 
(Reserve Bank) Directions, 2021, RBI/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021:	
				  

	 	 (i)     	 Disclosure for Capital to Risk Assets Ratio (CRAR) :- 		                                           

CRAR As at 
March 31, 2022

As at 
March 31, 2021

Items 

i) 	 CRAR (%) 22.49% 22.84%

ii) 	 CRAR - Tier I capital (%) 16.59% 16.27%

iii) 	 CRAR - Tier II Capital (%) 5.90% 6.57%

iv) 	 Amount of subordinated debt raised as Tier- II Capital  4,196.03  4,248.71 

v) 	 Amount raised by issue of Perpetual Debt Instruments  100.00  100.00 

		  (ii)     	 Exposure to Real Estate Sector:-

Category As at 
March 31, 2022

As at 
March 31, 2021

a) Direct exposure   

(i) Residential Mortgages -  21,598.00  30,223.92

Lending fully secured by mortgages on residential 
property that is or will be occupied by the borrower 
or that is rented. Individual housing loans up to Rs.15 
lakh Rs. 1,314.34 crore(Previous Year Rs.1,754.34 
crore)

(ii) Commercial Real Estate -  16,921.77  13,274.19 

Lending secured by mortgages on commercial real 
estates

(iii) Investments in Mortgage Backed Securities (MBS) 
and other securitised exposures -

a. Residential  -  0.97 

b. Commercial Real Estate.  299.09  444.66 

b) Indirect Exposure  -  - 

Fund based and non-fund based exposures on National 
Housing Bank (NHB) and Housing Finance Companies 
(HFCs). 

Note: The above computation is based on management's estimates, assumptions and adjustments / 
Borrower's confirmation which have been relied upon by the auditors
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		  (iii) 	 Exposure to Capital Market

Particulars As at  
March 31, 2022

As at  
March 31, 2021

(i)	 direct investment in equity shares, convertible bonds, convertible 
debentures and units of equity oriented mutual funds the corpus of 
which is not exclusively invested in corporate debt;

                                            
1.85 

                                         
58.39 

(ii)	 advances against shares / bonds / debentures or other securities or on 
clean basis to individuals for investment in shares (including IPOs / ESOPs), 
convertible bonds, convertible debentures, and units of equity-oriented 
mutual funds;

                                               
-   

                                               
-   

(iii)	 advances for any other purposes where shares or convertible bonds or 
convertible debentures or units of equity oriented mutual funds are taken 
as primary security;

                                               
-   

                                               
-   

(iv)	 advances for any other purposes to the extent secured by the collateral 
security of shares or convertible bonds or convertible debentures or units 
of equity oriented mutual funds i.e. where the primary security other 
than shares / convertible bonds / convertible debentures / units of equity 
oriented mutual funds 'does not fully cover the advances;

                                               
-   

                                               
-   

(v)	 secured and unsecured advances to stockbrokers and guarantees issued 
on behalf of stockbrokers and market makers;

                                               
-   

                                               
-   

(vi)	 loans sanctioned to corporates against the security of shares / bonds /
debentures or other securities or on clean basis for meeting promoter's 
contribution to the equity of new companies in anticipation of raising 
resources;

                                               
-   

                                               
-   

(vii)	 bridge loans to companies against expected equity flows / issues;                                                
-   

                                               
-   

(viii)	 All exposures to Venture Capital Funds (both registered and unregistered)                                                
-   

                                               
-   

Total Exposure to Capital Market 1.85 58.39 
Note: In computing the above information certain estimates, assumptions and adjustments have been made by 
the Management which have been relied upon by the auditors.

	 	 (iv)	 Asset Liability Management 

			   Maturity Pattern of Assets and Liabilities as at March 31, 2022*:-             

1 to 7 Days 8 to 14 Days 15 days to 
30/31 days

Over 1 month 
& up to 2 

months 

Liabilities

Borrowing from banks**  0.73  18.50  68.39  43.30 

Market borrowings  1,083.84  530.10  188.63  2,870.26 

Foreign Currency Liabilities  -  0.49  61.97  313.63 

Assets

Advances  383.00  47.85  1,023.14  1,435.93 

Investments***  358.98  88.24  178.06  2,929.86 

Foreign Currency Assets  -  -  -  0.33 
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	 (2) 	 Capital to Risk Assets Ratio (CRAR)(Proforma) as per IndAs (considering Nil risk weightage on Mutual fund investments):- 

CRAR As at 
March 31, 2022

As at 
March 31, 2021

Items 

i)	 Adjusted CRAR-(Total)- 22.56% 22.90%

ii)	 Adjusted CRAR - Tier I capital (%) - 16.64% 16.32%

iii)	 Adjusted CRAR - Tier II Capital (%) - 5.92% 6.58%

		  Note: In computing the above information certain estimates, assumptions and adjustments have been made by the 
Management for its regulatory submission which have been relied upon by the auditors.

			   Maturity Pattern of Assets and Liabilities as at March 31, 2022*:-

Over 2 month 
& up to 3 

months 

Over 3 
months & up 
to 6 months 

Over 6 
months & up 

to 1 year

Over 1 year 
& up to 3 

Years

Liabilities

Borrowing from banks**  1,658.26  1,123.94  3,260.04  9,873.80 

Market borrowings  1,292.40  867.31  4,608.13  7,293.46 

Foreign Currency Liabilities  80.28  0.52  6.34  47.41 

Assets

Advances  1,033.03  3,429.79  4,366.40  19,312.52 

Investments***  480.37  83.75  3,422.36  4,466.05 

Foreign Currency Assets  14.28  2.68  -  131.83 

			   Maturity Pattern of Assets and Liabilities as at March 31, 2022*:-

Over 3 Years & 
up to 5 Years

Over 5 Years Grand Total

Liabilities

Borrowing from banks**  5,566.58  1,433.39  23,046.93 

Market borrowings  4,694.08  11,284.06  34,712.27 

Foreign Currency Liabilities  151.03  -  661.67 

Assets

Advances  14,117.26  8,765.45  53,914.37 

Investments***  1,275.51  4,430.69  17,713.87 

Foreign Currency Assets  -  -  149.12 

			   *In addition to the investments shown in the table above, the company also had cash, cash equivalents and 
bank balances of Rs. 4,068.35 Crores.				  

			   ** Net of lease liability recognized under Ind AS 116 in respect of leases (other than short-term leases) 
aggregating to INR 194.66 crores.				  

			   *** Investments includes Assets held for sale amounting to Rs. 2,308.73 crores and Fixed deposit with bank 
amounting to Rs. 5,182.51.				  

			   Note: In computing the above information certain estimates, assumptions and adjustments have been made 
by the Management for its regulatory submission which have been relied upon by the auditors.		
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		  Additional Disclosures as required in terms of Master Direction – Non-Banking Financial Company – Housing 
Finance Company (Reserve Bank) Directions, 2021, RBI/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 
February, 2021 are as follows:-

		  (i) 	 Break up of 'Provisions and Contingencies'

Particulars  Year Ended 
March 2022 

 Year Ended 
March 2021 

1.	 Provisions for depreciation on Investment  -  - 
2.	 Provision made towards Income tax  259.79  333.71 
3.	� Provision towards NPA (including Counter Cyclical provisions)  1,426.60  566.80 
4.	 Provision for Standard Assets (828.90) 395.88 
5.	 Other Provision and Contingencies:-  10.81  (51.09)
	 i)	 Gratuity Expense  8.51  7.86 
	 ii)	 Leave Encashment Expense  1.29  (5.83)
	 iii)	 Superannuation Expense  4.17  (53.12)

		  (ii) 	 Break up of Loan & Advances and Provisions thereon

Particulars  Housing Loans  Non Housing Loans 
 Year Ended 
March 2022 

 Year Ended 
March 2021 

 Year Ended 
March 2022 

 Year Ended 
March 2021 

Standard Assets
a)	 Total Outstanding Amount  31,490.08  39,799.82  18,678.05  15,261.57 
b)	� Provisions made as per applicable accounting 

framework
 341.24  1,072.31  238.33  402.08 

c)	 Provision made NHB Norms  215.81  612.79  184.29  266.40 
Sub-Standard Assets
a)	 Total Outstanding Amount  734.36  812.23  1,226.10  666.15 
b)	� Provisions made as per applicable accounting 

framework
 316.81  326.28  527.65  281.83 

c)	� Provision made NHB Norms  110.15  121.83  183.91  99.93 
Doubtful Assets – Category-I
a)	 Total Outstanding Amount  65.19  14.74  16.96  24.23 
b)	� Provisions made as per applicable accounting 

framework
 28.36  5.20  7.04  26.50 

c)	 Provision made NHB Norms  16.30  3.69  4.26  6.26 
Doubtful Assets – Category-II
a)	 Total Outstanding Amount  6.53  0.78  7.47  6.94 
b)	� Provisions made as per applicable accounting 

framework
 3.84  0.33  4.29  2.77 

c)	 Provision made NHB Norms  2.61  0.31  2.99  2.79 
Doubtful Assets – Category-III
a)	 Total Outstanding Amount  0.81  1.32  0.30  0.15 
b)	� Provisions made as per applicable accounting 

framework
 0.81  1.32  0.30  0.15 

c)	� Provision made NHB Norms  0.81  1.32  0.30  0.15 
Loss Assets
a) 	 Total Outstanding Amount  -  -  -  - 
b) 	� Provisions made as per applicable accounting 

framework
 -  -  -  - 

c) 	 Provision made NHB Norms  -  -  -  - 
TOTAL
a) 	 Total Outstanding Amount  32,296.97  40,628.89  19,928.88  15,959.04 
b) 	� Provisions made as per applicable accounting 

framework
 691.06  1,405.44  777.61  713.33 

c) 	 Provision made NHB Norms  345.68  739.94  375.75  375.53 
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	 (iii) 	 Concentration of Public Deposits

Particulars  Year Ended 
March 2022 

 Year Ended 
March 2021 

Total Deposits of twenty largest depositors  NA  NA 

Percentage of Deposits of twenty largest depositors to Total Deposits of 
the HFC

 NA  NA 

	 (iv) 	 Concentration of Loans & Advances*

Particulars  Year Ended 
March 2022 

 Year Ended 
March 2021 

Total exposure to twenty largest borrowers/customers  11,821.39  12,533.40 

Percentage of Loans & Advances to twenty largest borrowers to Total 
Advances of the HFC

23.53% 22.80%

*Does not consider credit substitutes

	 (v) 	 Concentration of all Exposure (including off-balance sheet exposure)*

Particulars  Year Ended 
March 2022 

 Year Ended 
March 2021 

Total Exposure to twenty largest borrowers / customers  11,821.39  12,533.40 

Percentage of Exposures to twenty largest borrowers / customers to 
Total Exposure of the HFC on borrowers / customers

23.53% 22.80%

*Does not consider credit substitutes

	 (vi) 	 Concentration of NPAs

Particulars  Year Ended 
March 2022 

 Year Ended 
March 2021 

Total Exposure to top ten NPA accounts  967.76  740.12 

	 (vii) 	 Sector-wise NPAs

Sl. 
No

Sector Percentage of NPAs to 
Total Advances in that 
sector as on March, 31 

2022

A. Housing Loans:

1 Individuals 1.99%

2 Builders/Project Loans 3.04%

3 Corporates 0.23%

4 Others -

B. Non-Housing Loans:

1 Individuals 1.74%

2 Builders/Project Loans 6.61%

3 Corporates 7.81%

4 Others -
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	 (viii) 	 Movement of NPAs

Particulars  Year Ended 
March 2022 

 Year Ended 
March 2021 

(I)	 Net NPAs to Net Advances (%) 2.30% 1.62%

(II)	 Movement of NPAs (Gross)

	 a) Opening balance  1,526.54  1,365.12 

	 b) Additions during the year	  1,601.70  1,489.65 

	 c) Reductions during the year  1,070.51  1,328.23 

	 d) Closing balance  2,057.73  1,526.54 

(III)	 Movement of Net NPAs

	 a) Opening balance  882.14  884.10 

	 b) Additions during the year  286.48  922.80 

	 c) Reductions during the year  -  924.76 

	 d) Closing balance  1,168.62  882.14 

(IV)	� Movement of provisions for NPAs (excluding provisions on standard 
assets) 

	 a)	 Opening balance  644.38  481.01 

	 b) 	 Provisions made during the year  1,426.60  566.80 

	 c) 	 Write-off/write-back of excess provisions  1,181.87  403.43 

	 d) 	 Closing balance  889.11  644.38 

	 (ix) 	 Rating assigned by Credit Rating Agencies and migration of rating during the year :-

Deposits Instrument  Name of rating 
agency 

 Date of 
rating / 
revalidation 

 Rating 
assigned/ 
Reaffirmed 

 Borrowing limit 
or conditions 

imposed by 
rating agency, if 
any (Amt. in Rs. 

Billion) 

Cash Credit Crisil Rating 8-Mar-22  CRISIL AA  69.55 

Proposed Long-Term Bank Facility Crisil Rating 8-Mar-22  CRISIL AA  175.95 

Non-Convertible Debentures Crisil Rating 8-Mar-22  CRISIL AA  276.80 

Subordinate Debt Crisil Rating 8-Mar-22  CRISIL AA  25.00 

Retail Bonds Crisil Rating 8-Mar-22  CRISIL AA  150.00 

Short Term Non-Convertible Debenture Crisil Rating 8-Mar-22  CRISIL A1+  10.00 

Short Term Commercial Paper Program Crisil Rating 8-Mar-22  CRISIL A1+  250.00 

Retail NCD Brickwork Ratings 11-Mar-22  BWR AA+  28.00 

NCD Issue Brickwork Ratings 11-Mar-22  BWR AA+  270.00 

Subordinate Debt Issue program Brickwork Ratings 11-Mar-22  BWR AA+  30.00 

Perpetual Debt Issue Brickwork Ratings 18-Nov-21  BWR AA  1.50 

Secured NCD Brickwork Ratings 11-Mar-22  BWR AA+  68.01 

Unsecured Subordinated NCD Brickwork Ratings 11-Mar-22  BWR AA+  1.99 
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Deposits Instrument  Name of rating 
agency 

 Date of 
rating / 
revalidation 

 Rating 
assigned/ 
Reaffirmed 

 Borrowing limit 
or conditions 

imposed by 
rating agency, if 
any (Amt. in Rs. 

Billion) 

Short Term Commercial Paper Program Brickwork Ratings 31-Aug-21  BWR A1+  30.00 

Long Term Debt CARE Ratings 22-Dec-21  CARE AA  135.97 

Subordinate Debt CARE Ratings 22-Dec-21  CARE AA  31.22 

Perpetual Debt CARE Ratings 22-Dec-21  CARE AA-  2.00 

Cash Credit CARE Ratings 22-Dec-21  CARE AA  80.00 

Long-Term Bank Facility CARE Ratings 22-Dec-21  CARE AA  311.71 

Short Term Bank Facility CARE Ratings 22-Dec-21  CARE A1+  - 

Proposed Long-Term/Short-Term Facility CARE Ratings 22-Dec-21  CARE AA  106.29 

Public Issue of Non-Convertible Debentures CARE Ratings 22-Dec-21  CARE AA  14.33 

Public Issue of Subordinate Debt CARE Ratings 22-Dec-21  CARE AA  1.99 

Short Term Commercial Paper Program CARE Ratings 22-Dec-21  CARE A1+  30.00 

NCD Issue ICRA Limited 31-Mar-22  ICRA AA  86.25 

Subordinate Debt ICRA Limited 31-Mar-22  ICRA AA  15.00 

Retail NCD ICRA Limited 31-Mar-22  ICRA AA  30.00 

Long Term Corporate Family Rating Moody's 25-Jun-21  B3  - 

Foreign and Local Currency Senior Secured 
MTN program Rating

Moody's 25-Jun-21  (P) B3  $ 350 Mn 

	 (x) 	 Customers Complaints

Particulars  Year Ended 
March 2022 

 Year Ended 
March 2021 

 Nos. 

a)	 No. of complaints pending at the beginning of the year  27  10 

b)	 No. of complaints received during the year  856  1,329 

c)	 No. of complaints redressed during the year  883  1,312 

d)	 No. of complaints pending at the end of the year  -  27 

	 (xi)  	 Details of Single Borrower Limit (SGL) / Group Borrower Limit (GBL) exceeded by the HFC 

		  The Company has not exceeded the limits for SGL / GBL

	 (xii) 	 Exposure to group companies engaged in real estate business

Description Amount (in Crore) % of owned fund

i)�	� Exposure to any single entity in a group engaged in real estate business -   NA

ii)	� Exposure to all entities in a group engaged in real estate business -   NA
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	 (xiii) 	 Disclosure of Penalties imposed by NHB and other regulators 

		  Disclosure of Penalties imposed by NHB and other regulators [FY22]

		  Compounding fees of Rs. 0.19 Crore paid to Ministry of Corporate Affairs with respect to certain observations in the 
inspection Conducted for the financial year 2014-15 to 2019-20.

		  Disclosure of Penalties imposed by NHB and other regulators [FY21]

		  Penalty of ₹ 20,65,000/- was imposed by National Housing Bank vide letter dated February 26, 2021 for instances of 
non-compliance in operational matters with Policy Circular 74/2015-16; Policy Circular 86/2017-18; NHB (ND)/DRS/
Misc. Circular No. 5/2011; NHB (ND)/DRS/ Misc. Circular No. 20/2018-19; NHB (ND)/DRS/Pol-No.33/2010-11; and 
Para 2(1)(zc)(ii) HFCs (NHB) Directions, 2010.

		  Penalty of Rs. 3,45,000 was imposed by National Housing Bank vide letter dated October 8, 2020 for non-compliance 
of Section 29(A)(7) of National Housing Bank Act 1987, Para 2(1)(z)(c)(ii), 2(1)(v)(i), 28(1)(iv)(a), 28(1)(iv)(b)(ii) and 30 
of the HFCs (NHB) Directions, 2010, Para 10(1) and 10(2) of Housing Finance Companies issuance of Non-Convertible 
Debentures on private placement basis (NHB) Directions, 2014, non-disclosure of some related party transaction, 
Miscellaneous Policy Circular 20 and Policy Circular 74, during the financial year 2018-19.

	 (xiv) 	 Gold loan

		  The Company has not granted any loans against collateral of gold jewellery (Previous Year: Nil).

	 (xv) 	 Funding Concentration based on significant counterparty

No. of significant counterparties* Amount** % of Total Deposits % of Total Liabilities

 15* 40,449.26  NA 66.94%

		  *Does not include holders of Foreign currency convertible bond and  Medium Term note listed on Singapore Exchange 
Limited since the holder-wise details are not available with the Company

		  ** Represents contractual amount

Particulars Amount**

Top 10 borrowings (Crs)* 34,929.65 

Top 10 borrowings [% of Total borrowings] 69.92%

		  *Does not include holders of Foreign currency convertible bond and Medium Term Note listed on Singapore Exchange 
Limited since the holder-wise details are not available with the Company.

			   ** Represents contractual amount

	 (xvi) 	 Funding Concentration based on significant instrument/product

Name of the instrument/product Amount % of Total 
Liabilities

Secured Non Convertible Debentures* 23,555.93 39.0%

Term Loans including Securitisation and lease liability 20,688.99 34.2%

Working Capital Loans 4,829.00 8.0%

Subordinated Debt 4,296.03 7.1%

External Commercial Borrowings 2,416.33 4.0%

Cash Credit 1,111.17 1.8%

*Includes Foreign Currency Convertible Bonds



Standalone

Notes
Forming part of the Standalone Financial Statements of Indiabulls Housing Finance Limited for the year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

ANNUAL REPORT 2021-22

343

Financial StatementsStatutory ReportsCompany Overview

	 (xvii) 	 Stock Ratios:

CP as% of total public funds 0.0%

CP as% of total liabilities 0.0%

CP as% of total assets 0.0%

NCD (original maturity of less than 1 year) as% of total public funds 0.0%

NCD (original maturity of less than 1 year) as% of total liabilities 0.0%

NCD (original maturity of less than 1 year) as% of total assets 0.0%

Other short term liabilities as% of total public funds 8.43%

Other short term liabilities as% of total liabilities 7.94%

Other short term liabilities as% of total assets 6.30%

	 (xviii) 	 Institutional set-up for liquidity risk management

		  Liquidity Risk Management framework consists of Asset Liability Management Committee [ALCO] which is a sub-
committee of the Board of Directors. The meetings of ALCO are held at periodic intervals. While the ALCO is responsible 
for oversight of specific risks relating to liquidity and interest rate sensitivity, the Risk Management Committee is 
responsible for company-wide risk management.

	 (xix) 	 Schedule to the Balance Sheet of an HFC:

Particulars Amount 
outstanding

Amount overdue

(1)	� Loans and advances availed by the HFC inclusive of interest accrued 
thereon but not paid:

	 (a)	 Debentures 	 : Secured  24,413.11  - 

 					     : Unsecured  4,467.58  - 

		�  (other than falling within the meaning of public deposits*)

	 (b)	 'Deferred Credits - -

	 (c) 	 Term Loans*  22,133.40  - 

	 (d) 	 Inter-corporate loans and borrowing -  - 

	 (e) 	 Commercial Paper -  - 

	 (f) 	 Public Deposits  -  - 

	 (g) 	 Other loans (securitization liability and lease liability)  6,939.76  - 

(2)	� Break-up of (1)(f) above (Outstanding public deposits inclusive of 
interest accrued thereon but not paid):

	 (a)	� In the form of Unsecured debentures  -  - 

	 (b)	� In the form of partly secured debentures i.e. debentures where 
there is a shortfall in the value of security

 -  - 

	 (c)	 Other public deposits  -  - 
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Assets side Amount 
Outstanding

(3)	� Break-up of Loans and Advances including bills receivables [other than those included 
in (4) below]:

	 (a)	 Secured  51,855.54 

	 (b)	 Unsecured  370.32 

(4)	� Break up of Leased Assets and stock on hire and other assets counting towards asset 
financing activities

	 (i)	 Lease assets including lease rentals under sundry debtors

		  (a)	 Finance Lease  - 

		  (b)	 Operating Lease  - 

	 (ii) 	 Stock on hire including hire charges under sundry debtors

		  (a)	 Assets on hire  - 

		  (b)	 Repossessed Assets  - 

	 (iii) 	 Other loans counting towards asset financing activities

		  (a)	 Loans where assets have been repossessed  - 

		  (b)	 Loans other than (a) above  - 

(5)	 Break-up of Investments

	 Current Investments

	 (1)	 Quoted

		  (i)	 Shares   

			   (a)	 Equity  - 

			   (b)	 Preference  - 

		  (ii)	 Debentures and Bonds  - 

		  (iii)	 Units of mutual funds  201.03 

		  (iv)	 Government Securities  508.65 

		  (v)	 Others (please specify)  - 

	 (2)	 Unquoted

		  (i)	 Shares

			   (a)	 Equity  - 

			   (b)	 Preference  - 

		  (ii)	 Debentures and Bonds  - 

		  (iii)	 Units of mutual funds  - 

		  (iv)	 Government Securities  - 

		  (v)	 Others (Please specify) - Commercial Paper  98.84 
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Assets side Amount 
Outstanding

	 Long Term investments
	 (1)	 Quoted
		  (i)	 Shares
			   (a)	 Equity  - 
			   (b)	 Preference  - 
		  (ii)	 Debentures and Bonds  - 
		  (iii)	 Units of mutual funds  - 
		  (iv)	 Government Securities  - 
		  (v)	 Others (please specify)  - 
	 (2)	 Unquoted
		  (i)	 Shares
			   (a)	 Equity  3,860.03 
			   (b)	 Preference  - 
		  (ii)	 Debentures and Bonds  2,155.94 
		  (iii)	 Units of mutual funds  - 
		  (iv)	 Government Securities  - 
		  (v)	� Others - Pass through certificate, Units of debt fund and security receipts  3,398.15 

(6) Borrower group-wise classification of assets financed as in (3) and (4) above:

Category Amount net of provisions

Secured Unsecured Total

(1)	 Related Parties

	 (a)	 Subsidiaries  1,486.00  67.30  1,553.30 

	 (b)	 Companies in the same group  -  - -

	 (c)	 Other related parties  -  - -

(2)	 Other than related parties  50,369.54  303.02  50,672.56 

Total  51,855.54  370.32  52,225.86 

(7)	� Investor group-wise classification of all investments (current and long term) in shares and securities (both 
quoted and unquoted) :

Category Amount net of provisions

Market Value / 
Break up or fair

value or NAV

Book Value (Net 
of Provisions)

(1)	 Related Parties

	 (a)	 Subsidiaries  7,368.89  5,879.01 

	 (b)	 Companies in the same group  -  - 

	 (c)	 Other related parties  -  - 

(2)	 Other than related parties  4,343.63  4,343.63 

Total  11,712.52  10,222.64 
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(8)	 Other information
Particulars Amount
(i)	 Gross Non-Performing Assets
	 (a)	 Related parties  - 
	 (b)	 Other than related parties  2,057.73 
(ii)	 Net Non-Performing Assets  
	 (a)	 Related parties  - 
	 (b)	 Other than related parties  1,168.62 
(iii)	 Assets acquired in satisfaction of debt  - 
*comprises of cash credit and working capital demand loan

	 (xx) 	 A comparison between provisions required under Income recognition, asset classification and provisioning (IRACP) 
and impairment allowances as per  Ind AS 109 ‘Financial instruments':-

Asset Classification as per RBI Norms 
RBI Norms 

Asset 
Classification as 

per Ind AS 109

Gross Carrying 
Amount as per 

Ind AS

Loss Allowances 
(Provisions) as 

required 
under Ind AS 109

Net Carrying 
Amount

1 2 3=1-2
Performing Assets 
Standard Stage1  34,410.98  278.02  34,132.96 

Stage2  15,757.15  301.55  15,455.60 
Subtotal  50,168.13  579.57  49,588.56 
 
Non-Performing Assets (NPA)
Substandard Stage3  1,960.46  844.47  1,115.99 
 
Doubtful
up to 1 year Stage3  82.15  35.39  46.76 
1 to 3 years Stage3  14.00  8.13  5.87 
More than 3 years Stage3  1.12  1.12  - 
Subtotal for doubtful 97.27 44.64 52.63
 
Loss Stage3  -  -  - 
Subtotal for NPA  2,057.73  889.11  1,168.62 
 
Other items such as guarantees, loan 
commitments, etc. which are in the 
scope of Ind AS 109 but not covered 
under current Income Recognition, 
Asset Classification and Provisioning 
(IRACP) norms 

Stage1 1,459.24 5.70  1,453.54 

Stage2  -  -  - 
Stage3  -  -  - 

Subtotal 1,459.24 5.70 1,453.54

Total Stage1  35,870.22  283.72  35,586.50 
Stage2  15,757.15  301.55  15,455.60 
Stage3  2,057.73  889.11  1,168.62 

Total  53,685.10  1,474.38  52,210.72 
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Asset Classification as per RBI Norms RBI Norms Asset 
Classification 
as per Ind AS 

109

Provisions 
required as  

per IRACP 
norms

Difference 
between Ind  AS 

109 provisions  
and IRACP norms

4 5=2-4
Performing Assets 
Standard Stage1  266.32  11.70 

Stage2  133.79  167.76 
Subtotal  400.11  179.46 
 
Non-Performing Assets (NPA)
Substandard Stage3  294.07  550.40 
 
Doubtful 
up to 1 year Stage3  20.55  14.84 
1 to 3 years Stage3  5.60  2.53 
More than 3 years Stage3  1.12  - 
Subtotal for doubtful 27.27 17.37
 
Loss Stage3  -  - 
Subtotal for NPA  321.34  567.77 

Other items such as guarantees, loan commitments, etc. which 
are in the scope of Ind AS 109 but not covered under current 
Income Recognition, Asset Classification  and Provisioning 
(IRACP) norms 

Stage1  -  5.70 

Stage2  -  - 
Stage3 - -

Subtotal  - 5.70
 
Total Stage1  266.32  17.40 

Stage2  133.79  167.76 
Stage3  321.34  567.77 

Total  721.45  752.93 

	 (xxi) 	 The Company is mainly engaged in the housing finance business and all other activities revolve around the main 
business of the Company. Further, all activities are conducted within India and as such there is no separate reportable 
segment, as per the Ind AS 108 - "Operating Segments" specified under Section 133 of the Act. As an outcome of its 
asset-light business model and the high levels of liquidity on the balance sheet, as on March 31, 2022, the Company is 
not meeting the principal business criteria as laid out in circular No. DOR.NBFC (HFC). CC.No.118/03.10.136/2020-21 
dated October 22, 2020 issued by the RBI. As per timelines prescribed in para 5.3 of the said RBI Circular, the Company 
will submit to the RBI necessary business plan with a roadmap to achieve compliance with principal business criteria 
by March 31, 2024.		

	 (xxii) 	 Disclosure of Unsecured Portfolio: Please refer note 8	

	 (xxiii) 	Disclosure of Related party transactions and Group Structure : Please refer note 35	



Notes
Forming part of the Standalone Financial Statements of Indiabulls Housing Finance Limited for the year ended March 31, 2022
(All amount in ` in Crore, except for share data unless stated otherwise)

ANNUAL REPORT 2021-22

348

	 (xxiv) 	Disclosures on liquidity coverage ratio for the quarters ended on December 31, 2021 and March 31, 2022:		
		

From December 1, 
2021

December 1, 
2022

December 1, 
2023

December 1, 
2024

December 1, 
2025

Minimum LCR 50% 60% 70% 85% 100%

Q4 FY 2021-22 Q3 FY 2021-22

Total 
Unweighted 

Value(average)

Total 
Weighted 

Value(average)

Total 
Unweighted 

Value(average)

Total 
Weighted 

Value(average)

High Quality Liquid Assets

1.	 Total High Quality Liquid Assets (HQLA)  6,771.52  6,771.52  4,937.77  4,937.77 

	 Cash in Hand and Bank balance  6,771.52  6,771.52  4,937.77  4,937.77 

Cash Outflow

2. 	 Deposit for deposit taking companies  NA  NA  NA  NA 

3. 	 Unsecured wholesale funding  -  -  -  - 

4. 	 Secured wholesale funding  3,246.78  3,733.80  3,226.59  3,710.58 

5. 	 Additional Requirements, of which 

	 (i)	� Outflow related to derivative exposures and other 
collateral requirements

 -  -  -  - 

	 (ii)	� Outflow related to loss of funding on debt products  -  -  -  - 

	 (iii)	 Credit and Liquidity facilities  -  -  -  - 

6.	 Contractual funding Obligations  1,130.00  1,299.50  1,147.00  1,319.05 

7.	 Other Contingent funding Obligations -  - -  - 

8.	 Total Cash Outflow  4,376.78  5,033.30  4,373.59  5,029.63 

Cash Inflows

9.	 Secure Lending  870.00  652.50  500.00  375.00 

10.	 Inflow from fully performing exposure  1,100.00  825.00  1,100.00  825.00 

11.	 Other Cash inflows  609.01  456.76  635.14  476.36 

12.	 Total Cash Inflows  2,579.01  1,934.26  2,235.14  1,676.36 

Total Adjusted 
value

Total Adjusted 
value

13.	 Total HQLA  6,771.52  4,937.77 

14.	 Total Net cash outflow over next 30 days 

	� (Weighted value of total cash outflow- Minimum of weighted 
value of total cash inflows, 75% of weighted value of total 
cash outflow)

 3,099.04  3,353.27 

15. Liquidity Coverage Ratio 219% 147%

Note: In computing the above information certain estimates, assumptions and adjustments have been made by the Management for 
its regulatory submission which have been relied upon by the auditors.
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(40)	 (1) 	 Detail of Loans transferred / acquired during the Year ended March 31 ,2022 under the Master Direction - RBI(Transfer 
of Loan Exposures) Directions , 2021 Dated September 24 ,2021 as given below:

		  (i)  	 Details of Loans not in Default transferred / acquired through assignment :

Particulars Year Ended March 31 2022 Year Ended March 31 2021

 Transferred  Acquired  Transferred  Acquired 

Count of Loan accounts Assigned  11,588  975  8,199  474 

Amount of Loan accounts Assigned  2,081.71  1,196.58  992.43  259.90 

Retention of beneficial economic interest (MRR)  430.71  -  206.17  35.29 

Weighted Average Maturity (Residual Maturity in 
months)

 188.27  98.43  211.79  564.51 

Weighted Average Holding Period [in months]  9.60  20.92  48.05  40.76 

Coverage of tangible security coverage  1.00  1.00  1.00  1.00 

Rating-wise distribution of rated loans  Unrated  Unrated  Unrated  Unrated 

		  (ii) 	 Details of stressed loans transferred during the year

Particulars  To Asset Reconstruction Companies 
(ARC) 

Year Ended March 31 2022*

 NPA  SMA  Total 

Number of accounts  67,183.00  10.00  67,193.00 

Aggregate principal outstanding of loans transferred (Rs. in crore)  1,649.12  1,593.35  3,242.47 

Weighted average residual tenor of the loans transferred (in months)  117.73  56.38  174.10 

Net book value of loans transferred (at the time of transfer) (Rs. in 
crore)

 1,236.84  1,545.06  2,781.90 

Aggregate consideration (Rs. in crore)  1,409.36  1,593.35  3,002.71 

Additional consideration realized in respect of accounts transferred 
in earlier years

 -  -  - 

Excess provisions reversed to the Profit and Loss Account on account 
of sale

 -  -  - 

*Apart from above company has assigned 139 written off loans to ARCs for purchase consideration Rs.63.31 Cr 
during the financial year 2021-22
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Particulars  To Asset Reconstruction Companies 
(ARC) 

Year Ended March 31 2021*

 NPA  SMA  Total 

Number of accounts  962.00  -  962.00 

Aggregate principal outstanding of loans transferred (Rs. in crore)  396.10  -  396.10 

Weighted average residual tenor of the loans transferred (in months)  243.03  -  243.03 

Net book value of loans transferred (at the time of transfer) (Rs. in 
crore)

 296.56  -  296.56 

Aggregate consideration (Rs. in crore)  277.98  -  277.98 

Additional consideration realized in respect of accounts transferred 
in earlier years

 -  -  - 

Excess provisions reversed to the Profit and Loss Account on account 
of sale

 -  -  - 

*Apart from above company has assigned 12 written off loans to ARCs for purchase consideration Rs.87.02 Cr 
during the financial year FY 2020-21

		  (iii) 	 The Company has not acquired any stressed loan during the year ended 31 March 2022.

		  (iv)  	 Details of Security Receipts held and Credit rating during the year ended 31 March 2022.

Recovery Rating Anticipated 
recovery as per 
recovery rating

Amount  
(Rs. In crores)

RR1 100% - 150% 1,537.04

R1 100% - 150% 484.5

Unrated* 89.80

Total 2,111.34

* Rating in process, pursuant to regulatory norms, the ARC shall obtain initial rating of Security Receipts(SR) from an 
approved credit rating agency within a period of 6 months from the date of acquisition.
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	 (2) 	 Disclosures under Master Direction - Reserve Bank of India (Securitisation of Standard Assets) Directions, 2021  
dated September 24 ,2021

Particulars  As at  
March 31 , 2022 

 As at  
March 31 , 2021 

(1)	� No of SPEs holding assets for securitisation transactions originated 
by the originator

 29  18 

(2) 	� Total amount of securitised assets as per books of the SPEs  18,911.08  2,677.60 

(3)	� Total amount of exposures retained by the originator to comply with 
MRR as on the date of balance sheet

 887.63  676.49 

	 a)	 Off-balance sheet exposures -  - 

		  First loss -  - 

		  Others -  - 

	 b)	 On-balance sheet exposures  887.63  676.49 

		  First loss  887.63  676.49 

		  Others  -  - 

(4)	� Amount of exposures to securitisation transactions other than MRR  -  - 

	 a)	 Off-balance sheet exposures  -  - 

		  i)	 Exposure to own securitisations  -  - 

			   First loss  -  - 

			   Others  -  - 

		  ii)	 Exposure to third party securitisations  -  - 

			   First loss  -  - 

			   Others  -  - 

	 b)	 On-balance sheet exposures  13,392.13  388.55 

		  i)	 Exposure to own securitisations  13,392.13  388.55 

			   First loss  -  - 

			   Others  13,392.13  388.55 

		  ii)	 Exposure to third party securitisations  -  - 

			   First loss  -  - 

			   Others  -  - 

(5)	 Sale consideration received for the securitised assets  23,512.21  5,769.19 

(6)	 Gain/loss on sale on account of securitisation  -  - 
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(41)	 (i)	 Disclosures pursuant to RBI Notification - RBl/2020-21/16 DOR.No.BP.BC/3/21.04.048/2020-21 dated 6 August 
2020 and RBl/2021- 22/31/DOR.STR.REC.11 /21.04.048/2021-22 dated 5 May 2021

Type of borrower Exposure 
to accounts 

classified 
as Standard 

consequent to 
implementation 

of resolution 
plan – Position 

as at the end 
of the previous 

half-year ended 
30 September 

2021(A)@

Of (A), aggregate 
debt that slipped 

into NPA during 
the half-year 

ended 31 March 
2022

Of (A) amount 
written off during 

the half-year 
ended 31 March 

2022

Of (A) amount 
paid by the 

borrowers during 
the half-year 

ended 31 March 
2022

Exposure 
to accounts 

classified 
as Standard 

consequent to 
implementation 

of resolution 
plan – Position 

as at the end of 
half-year  ended 
31 March 2022#

Personal Loans  62.42  -  -  2.44  59.98 

Corporate persons*  28.00  -  4.94  13.97  9.23 

Of which, MSMEs  22.94  -  4.94  13.33  4.80 

Others  5.07  -  -  0.64  4.43 

Total  90.42  -  4.94  16.41  69.21 
*As defined in Section 3(7) of the Insolvency and Bankruptcy Code, 2016	

			   # Includes restructured loans which were "substandard" in previous half-year but upgraded now	
		  @ Includes restructuring done in respect of resolution invoked till September 30, 2021 and processed 

subsequently	

	 (ii) 	 Disclosure on refund of Interest on Interest amount : Pursuant to the Notification Vide: RBI/2021-22/17 DOR.STR.
REC.4/21.04.048/2021-22 dated April 7, 2021, during the financial year 2020-21 the company has refunded/adjusted 
amount of Rs. 75.02 Crs to its borrowers, which was initially charged as Interest on Interest amount during the 
moratorium Period of March 1, 2020 to August 31, 2020.

	 (iii) 	 The Company has setup an Asset Liability Management Committee (ALCO), to handle liquidity risk management. 
ALCO committee reviews our asset and liability positions and gives directions to our finance and treasury teams 
in managing the same. Our risk management committee approves, reviews, monitors and modifies our credit and 
operation policy from time to time, reviews regulatory requirements and implements appropriate mechanisms and 
guidelines related to risk Management.

(42)	 Fair value measurement	

	 42.1	 Valuation principles	

		  Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in 
the principal (or most advantageous) market at the measurement date under current market conditions , regardless 
of whether that price is directly observable or estimated using a valuation technique. 

		  In order to show how fair values have been derived, financial instruments are classified based on a hierarchy of 
valuation techniques.	

	 42.2	 Valuation governance	

		  The Company's  process to determine fair values is part of its periodic financial close process. The Audit Committee 
exercises the overall supervision over the  methodology and models to determine the fair value as part of its 
overall monitoring of financial close process and controls. The responsibility of ongoing measurement resides with 
business units . Once submitted, fair value estimates are also reviewed and challenged by the Risk and Finance 
functions.	
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	 42.3	 Assets and liabilities by fair value hierarchy	

		  The following table shows an analysis of financial instruments recorded at fair value by level of the  fair value hierarchy:

As at March 31, 2022

Level 1 Level 2 Level 3 Total

Assets measured at fair value on a recurring basis

Derivative financial instruments

Forward contracts  -  2.93  -  2.93 

Interest rate swaps  -  -  -  - 

Currency swaps  -  146.19  -  146.19 

Currency options -  - -  - 

Total derivative financial instruments  -  149.12  -  149.12 

Financial investment measured at FVTPL

Government Debt Securities  -  508.65  -  508.65 

Debt Securities  -  2,455.03  -  2,455.03 

Mutual Funds  201.03  3,099.06  -  3,300.09 

Commercial Papers  -  98.84  -  98.84 

Total financial assets measured at FVTPL  201.03  6,310.70  -  6,511.73 

Financial investments measured at FVOCI

Equities  -  1.85 -  1.85 

Total financial investments measured at FVOCI  -  1.85  -  1.85 

Total assets measured at fair value on a recurring basis  201.03  6,312.55  -  6,513.58 

Liabilities measured at fair value on a recurring basis 

Derivative financial instruments

Forward contracts  -  101.60  -  101.60 

Interest rate swaps  -  21.11  -  21.11 

Currency swaps  -  -  -  - 

Total derivative financial instruments  -  122.71  -  122.71 

Total financial liabilities measured at fair value  -  122.71  -  122.71 
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As at March 31, 2021

Level 1 Level 2 Level 3 Total

Assets measured at fair value on a recurring basis

Derivative financial instruments

Forward contracts  -  -  -  - 

Interest rate swaps  -  -  -  - 

Currency swaps  -  154.13  -  154.13 

Currency options -  - -  - 

Total derivative financial instruments  -  154.13  -  154.13 

Financial investment measured at FVTPL

Government Debt Securities  -  943.40  -  943.40 

Debt Securities  -  1,630.74  -  1,630.74 

Mutual Funds  141.92  3,124.01  -  3,265.93 

Commercial Papers  -  98.80  -  98.80 

Total financial assets measured at FVTPL  141.92  5,951.08  -  6,093.00 

Financial investments measured at FVOCI

Equities  -  231.88 -  231.88 

Total financial investments measured at FVOCI  -  231.88  -  231.88 

Total assets measured at fair value on a recurring basis  141.92  6,337.09  -  6,324.88 

Liabilities measured at fair value on a recurring basis 

Derivative financial instruments

Forward contracts  -  158.98  -  158.98 

Interest rate swaps  -  130.24  -  130.24 

Currency swaps  -  -  -  - 

Total derivative financial instruments  -  289.22  -  289.22 

Total financial liabilities measured at fair value  -  289.22  -  289.22 

42.4	 Valuation techniques					   

	 Debt securities, Commercial papers and government debt securities

	 Fair value of these instruments is derived based on the indicative quotes of price and yields prevailing in the market as at 
reporting date and are classified as Level 2.	

	 Equity instruments					  

	 Equity instruments in non-listed entities are initially recognised at transaction price and re-measured and valued on a case-
by-case and classified as Level 2. Fair value is the price of recent transaction as there has not been a significant lapse of time 
since the last transaction took place.					   
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	 Mutual Funds					   

	 Open ended mutual funds are valued at NAV declared by respective fund house and are classified under Level 1.

	 Interest rate swaps, Currency swaps and Forward rate contracts					   

	 The fair value of Interest rate swaps is calculated as the present value  of estimated cash flows based on  observable yield 
curves. The fair value of Forward foreign exchange contracts and currency swaps is determined using observable foreign 
exchange rates and yield curves at the balance sheet date.

42.5	 There have been no transfers between Level 1, Level 2 and Level 3 for the year ended March 31, 2022 and March 31, 2021.

42.6	 Fair value of financial instruments not measured at fair value

	 Set out below is a comparison, by class, of the carrying amounts and fair values of the Company’s financial instruments that 
are not carried at fair value in the financial statements. This table does not include the fair values of non–financial assets and 
non–financial liabilities.	

As at March 31, 2022

Carrying 
Value

Fair Value

Level 1 Level 2 Level 3 Total

Financial Assets: 

Cash and cash equivalent  7,605.90  -  -  -  * 

Bank balances other than cash and cash equivalent  1,644.96  -  -  -  * 

Trade Receivables  1.20  -  -  -  * 

Loans and advances:  50,757.18  -  -  -  * 

Investments – at amortised cost:  -  -  -  -  - 

Other Financial assets:  1,078.25  -  -  -  * 

Total financial assets  61,087.49  -  -  -  - 

Financial Liabilities: 

Trade payables  0.63  -  -  -  * 

Debt securities  23,555.93  -  24,273.35  -  24,273.35 

Borrowing other than debt securities  29,045.49  -  -  -  * 

Subordinated Liabilities  4,296.03  -  4,624.18  -  4,624.18 

Other financial liability  2,705.02  -  -  -  * 

Total financial liabilities  59,603.10  -  28,897.53  -  28,897.53 
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As at March 31, 2021

Carrying 
Value

Fair Value

Level 1 Level 2 Level 3 Total

Amount

Financial Assets: 

Cash and cash equivalent  11,245.42  -  -  -  * 

Bank balances other than cash and cash equivalent  3,841.55  -  -  -  * 

Trade Receivables  3.10  -  -  -  * 

Loans and advances:  54,472.75  -  -  -  * 

Investments – at amortised cost:  -  -  -  -  - 

Other Financial assets:  1,161.71  -  -  -  * 

Total financial assets  70,724.53  -  -  -  - 

Financial Liabilities: 

Trade payables  22.96  -  -  -  * 

Debt securities  29,164.70  -  30,461.29  -  30,461.29 

Borrowing other than debt securities  29,558.67  -  -  -  * 

 Subordinated Liabilities  4,348.71  -  4,739.93  -  4,739.93 

Other financial liability  3,943.04  -  -  -  * 

Total financial liabilities  67,038.08  -  35,201.22  -  35,201.22 

42.7	 Valuation methodologies of financial instruments not measured at fair value	

	 Below are the methodologies and assumptions used to determine fair values for the above financial instruments which 
are not recorded and measured at fair value in the company’s financial statements. These fair values were calculated for 
disclosure purposes only. The below methodologies and assumptions relate only to the instruments in the above tables.

	 Debt Securities & Subordinated liabilities

	 These includes Subordinated debt, secured debentures, unsecured debentures. The fair values of such liabilities are estimated 
using a discounted cash flow model based on contractual cash flows using actual or estimated yields and discounting by yields 
incorporating the credit risk. These instrument are classified in Level 2.

	 *Assets and Liabilities other than above	

	 The carrying value of assets and liabilities other than investments at amortised cost, debt securities and subordinated 
liabilities represents a reasonable approximation of fair value.	

(43)	 Transfers of financial assets

	 Transfers of financial assets that are not derecognised in their entirety

	 Securitisations: The company uses securitisations as a source of finance. Such transaction resulted in the transfer of 
contractual cash flows from portfolios of financial assets to holders of issued debt securities. Such deals resulted in continued 
recognition of the securitised assets since the company retains substantial risks and rewards.				  
	

	 The table below outlines the carrying amounts and fair values of all financial assets transferred that are not derecognised in 
their  entirety and associated liabilities.
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As at  
March 31, 2022

As at  
March 31, 2021

Securitisations

Carrying amount of transferred assets measured at amortised cost  18,680.21  2,209.01 

Carrying amount of associated liabilities  (5,706.12)  (1,793.06)

	 The carrying amount of above assets and liabilities is a reasonable approximation of fair value

	 Transfers of financial assets that are derecognised in their entirety

	 The Company has elected to apply the de-recognition provisions of Ind AS 109 prospectively from the date of transition to 
Ind AS. Thus, Pre-transition securitisation deals continues to be de-recognised in their entirety	

	 The table below outlines details for each type of continued involvement relating to transferred assets derecognised in their 
entirety.

Particulars Carrying amount of 
continuing  involvement 
in statement of financial 

position

Fair value of continuing  
involvement

Maximum 
exposure to  

loss

Balance 
with banks

Liabilities Balance 
with banks

Liabilities

Type of continuing involvement

Securitisation

March 31, 2022  281.64  -  281.64  -  281.64 

March 31, 2021  427.33  -  427.33  -  427.33 

	 Assignment Deals

	 During the year ended 31st March 2022, the Company has sold some loans and advances measured at amortised cost as 
per assignment deals, as a source of finance. As per the terms of deal, since the derecognition criteria as per IND AS 109, 
including transfer of substantially all the risks and rewards relating to assets being transferred to the buyer being met, the 
assets have been derecognised.

	 The management has evaluated the impact of the assignment transactions done during the year for its business model. 
Based on the future business plans, the Company’s business model remains to hold the assets for collecting contractual cash 
flows.

	 The table below summarises the carrying amount of the derecognised financial assets measured at amortised cost and the 
gain/(loss) on derecognition, per type of asset.

Loans and advances measured at amortised cost Year ended
 March 2022

Year ended
 March 2021

Carrying amount of derecognised financial assets  11,716.19  13,824.63 

Gain/(loss) from derecognition (for the respective financial year)  129.70  93.88 
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	 Since the company transferred the above financial asset in a transfer that qualified for derecognition in its entirety 
therefore the whole of the interest spread ( over the expected life of the asset) is recognised on the date of derecognition 
itself as interest-only strip receivable ("Receivables on assignment of loan") and correspondingly recognised as profit on 
derecognition of financial asset.

	 Transfers of financial assets that are not derecognised in their entirety 

	 During the year ended 31st March 2021, the Company has sold some loans and advances measured at amortised cost as 
per assignment deals, as a source of finance. As per the terms of deal, since the derecognition criteria as per IND AS 109, 
including transfer of substantially all the risks and rewards relating to assets being transferred to the buyer not being met, 
the assets have been re-recognised.

	 The table below summarises the carrying amount of the derecognised financial assets measured at amortised cost and the 
gain/(loss) on derecognition, per type of asset.

Loans and advances measured at amortised cost As at
 March 2022

As at
 March 2021

Carrying amount of transferred assets measured at amortised cost  1,003.74  1,353.46 

Carrying amount of associated liabilities  (1,038.99)  (1,389.12)

	 The carrying amount of above assets and liabilities is a reasonable approximation of fair value	

	 Sale of Investments measured at amortised cost					  

	 The Company during the financial year derecognised investment in bonds measured at Amortised cost having carrying value 
of Rs. Nil crores (Previous year : Rs. 1,541.15 crores) due to sale of these investments, resulting in a profit of Rs. Nil crores  
(Previous year loss: Rs. 24.45 crores). The sale of such Investments is infrequent and was made due to the unanticipated 
funding needs and thus this sale does not impact the hold to collect objective of the Company and the asset portfolio 
continues to be classified and measured at amortised cost.	

(44)	 Capital management-					   

	 For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all 
other equity reserves attributable to the equity holders of the Company. The primary objective of the Company’s capital 
management is to maximise the shareholder value. The Company monitors capital using a capital adequacy ratio as 
prescribed by the NHB/RBI guidelines. Refer note 39(1)(i) for details.	

(45)	 Risk Management					   

	 Introduction and risk profile					   

	 Indiabulls Housing Finance Ltd. (IBHFL) is a  housing finance company in India and is regulated by the National Housing Bank 
(NHB) and Reserve Bank of India(RBI). In view of the intrinsic nature of operations, the company is exposed to a variety of 
risks, which can be broadly classified as credit risk, market risk, liquidity risk and operational risk. It is also subject to various 
regulatory risks. 

	 Risk management structure and policies 					   

	 As a lending institution, Company is  exposed to various risks that are related to lending business and operating environment. 
The Principal Objective in  Company 's risk management processes is to measure and monitor the various risks that 
Company is subject to and to follow policies and procedures to address such risks. Company 's risk management framework 
is driven by Board and its subcommittees including the Audit Committee, the Asset Liability Management Committee and 
the Risk Management Committee. Company  gives due importance to prudent lending practices and have implemented 
suitable measures for risk mitigation, which include verification of credit history from credit information bureaus, personal 
verification of a customer’s business and residence, technical and legal verifications, conservative loan to value, and required 
term cover for insurance. The major types of risk Company face in  businesses are liquidity risk, credit risk, interest rate risk 
and equity price risk.
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	 (A) 	 Liquidity risk					  

		  Liquidity risk is the potential for loss to an entity arising from either its inability to meet its obligations or to fund 
increases in assets as they fall due without incurring unacceptable cost or losses. 

		  The Company manages liquidity risk by maintaining sufficient cash and cash equivalents (including marketable 
securities) to meet its obligations at all times. It also ensures having access to funding through an adequate amount 
of committed credit lines. The Company’s treasury department is responsible for liquidity and funding as well as 
settlement management. In addition, processes and policies related to such risks are overseen by senior management 
and the management regularly monitors the position of cash and cash equivalents vis-à-vis projections. Assessment 
of maturity profiles of financial assets and financial liabilities including debt financing plans and maintenance of 
Balance Sheet liquidity ratios are considered while reviewing the liquidity position. 	

		  The table below summarises the maturity profile of the undiscounted cash flows of the company's financial liabilities. 
In FY2021-22 'Upto one month borrowings from banks and others' includes repo borrowings of Rs. 522.52 Crore 
(Previous Year Rs. Nil) with specific collateral of investments in government securities:	

Particulars As At March 31, 2022

Upto One 
month

Over one 
months to 2 

years

2 years to 5 
years

more than 5 
years

Total

Borrowings from Banks and Others  4,686.30  30,827.91  17,989.54  16,932.05  70,435.80 

Lease liability recognised under Ind AS 
116

 2.44  52.93  101.30  37.99  194.66 

Trade Payables  0.63  -  -  -  0.63 

Amount payable on Assigned Loans  814.01  -  -  -  814.01 

Other liabilities  152.29  54.08  -  -  206.37 

Temporary Overdrawn Balances as per 
books

 -  -  -  -  - 

Unclaimed Dividends  4.03  -  -  -  4.03 

Derivatives  (0.49)  97.85  -  -  97.36 

Foreign Currency Forward payable  -  410.31  128.66  -  538.97 

Undrawn Loan Commitments  90.00  1,369.24  -  -  1,459.24 

Corporate Guarantee for Subsidiary  -  360.86  200.64  -  561.50 

Servicing liability on assigned loans  2.73  47.84  31.48  3.19  85.24 

 5,751.94  33,221.02  18,451.62  16,973.23  74,397.81 
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Particulars As At March 31, 2021

Upto One 
month

Over one 
months to 2 

years

2 years to 5 
years

more than 5 
years

Total

Borrowings from Banks and Others  3,394.12  39,301.62  16,396.42  17,204.64  76,296.80 

Lease liability recognised under Ind AS 
116

 2.81  44.00  59.73  29.48  136.02 

Trade Payables  - 0.68  -  - 0.68

Amount payable on Assigned Loans  993.85  -  -  -  993.85 

Other liabilities  121.71 510.47  7.44  - 639.62

Temporary Overdrawn Balances as per 
books

 171.52  -  -  -  171.52 

Unclaimed Dividends  4.17  -  -  -  4.17 

Derivatives  (0.31)  (25.40)  51.39  -  25.68 

Foreign Currency Forward payable  -  591.91  54.26  -  646.17 

Undrawn Loan Commitments  70.00  1,640.00  210.14  -  1,920.14 

Corporate Guarantee for Subsidiary  -  809.93  241.07  -  1,051.00 

Servicing liability on assigned loans  3.48  58.68  42.12  2.24  106.52 

 4,761.35  42,931.89  17,062.57  17,236.36  81,992.17 

	 (B) 	 Maturity analysis of assets and liabilities

		  The table below shows an analysis of assets and liabilities according to when they are expected to be recovered or 
settled after factoring in rollover and prepayment assumptions.	

Particulars Balance as at March 31, 2022

Within 12 
Months

After 12 
Months

Total

ASSETS

Financial Assets

Cash and cash equivalents  7,605.90  -  7,605.90 

Bank balance other than cash and cash equivalents  886.76  758.20  1,644.96 

Derivative financial instruments  17.29  131.83  149.12 

Receivables

(i)	 Trade Receivables  1.20  -  1.20 

(ii)	 Other Receivables  -  -  - 

Loans  10,858.77  39,898.41  50,757.18 

Investments  808.59  9,414.05  10,222.64 

Other Financial Assets  465.08  613.17  1,078.25 

Non-financial Assets

Current tax assets (net)  -  918.59  918.59 

Deferred tax assets (net)  -  536.36  536.36 

Property, Plant and Equipment  -  64.80  64.80 
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Particulars Balance as at March 31, 2022

Within 12 
Months

After 12 
Months

Total

Rou Assets  32.54  138.46  171.00 

Other Intangible assets  -  27.41  27.41 

Other non-financial assets  394.08  198.86  592.94 

Asset held for sale  2,308.73  -  2,308.73 

Total Assets  23,378.94  52,700.14  76,079.08 

LIABILITIES AND EQUITY

Financial Liabilities

Derivative financial instruments  100.34  22.37  122.71 

Payables

(I)	 Trade Payables

	 (i)	� total outstanding dues of micro enterprises and 
small enterprises

 -  -  - 

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

 0.63  -  0.63 

Debt Securities  6,131.74  17,424.19  23,555.93 

Borrowings (Other than Debt Securities)  10,111.42  18,934.07  29,045.49 

Subordinated Liabilities  341.10  3,954.93  4,296.03 

Other financial liabilities  2,480.42  224.60  2,705.02 

Non-Financial Liabilities

Current tax liabilities (net)  92.19  -  92.19 

Provisions  15.30  113.86  129.16 

Other non-financial liabilities  464.16  15.43  479.59 

Equity

Equity Share capital  -  93.71  93.71 

Other Equity  -  15,558.62  15,558.62 

Total Liabilities and Equity  19,737.30  56,341.78  76,079.08 
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Particulars Balance as at March 31, 2021
Within 12 

Months
After 12 
Months

Total

ASSETS
Financial Assets
Cash and cash equivalents  11,245.42  -  11,245.42 
Bank balance other than cash and cash equivalents  2,818.09  1,023.46  3,841.55 
Derivative financial instruments  18.09  136.04  154.13 
Receivables
(i)	 Trade Receivables  3.10  -  3.10 
(ii)	 Other Receivables  -  -  - 
Loans  13,808.47  40,664.28  54,472.75 
Investments  1,321.70  8,696.05  10,017.75 
Other Financial Assets  533.15  649.11  1,182.26 

Non-financial Assets
Current tax assets (net)  -  393.87  393.87 
Deferred tax assets (net)  -  595.02  595.02 
Property, Plant and Equipment  -  79.33  79.33 
Rou Assets  30.99  84.00  114.99 
Other Intangible assets  -  34.45  34.45 
Other non-financial assets  298.22  38.80  337.02 
Asset held for sale  -  1,000.63  1,000.63 
Total Assets  30,077.23  53,395.04  83,472.27 

LIABILITIES AND EQUITY
Financial Liabilities
Derivative financial instruments  108.47  180.75  289.22 
Payables
(I)	 Trade Payables
	 (i)	� total outstanding dues of micro enterprises and 

small enterprises
 -  -  - 

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

 0.68  -  0.68 

Debt Securities  7,907.77  21,256.93  29,164.70 
Borrowings (Other than Debt Securities)  10,651.95  18,906.72  29,558.67 
Subordinated Liabilities  70.80  4,277.91  4,348.71 
Other financial liabilities  3,424.54  540.78  3,965.32 

Non-Financial Liabilities
Current tax liabilities (net)  138.39  -  138.39 
Provisions  62.71  56.19  118.90 
Other non-financial liabilities  365.47  -  365.47 

Equity
Equity Share capital  -  92.47  92.47 
Other Equity  -  15,429.74  15,429.74 
Total Liabilities and Equity  22,730.78  60,741.49  83,472.27 
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	 (C) 	 Credit Risk					   

		  Credit Risk arises from the potential that an obligor is either unwilling to perform on an obligation or its ability to 
perform such obligation is impaired resulting in economic loss to the company. IBHFL’s Credit Risk Management 
framework is categorized into following main components:

		  - Board and senior management oversight

		  - Organization structure

		  - �Systems and procedures for identification, acceptance, measurement, monitoring and controlling risks.

		  It is the overall responsibility of the board appointed Risk Management Committee to approve the company’s credit 
risk strategy and lending policies relating to credit risk and its management. The policies are based on the company’s 
overall business strategy and the same is reviewed periodically.	

		  The Board of Directors constituted Risk Management Committee keeps an active watch on emerging risks the 
company is exposed to. The Risk Management Committee("RMC") defines loan sanctioning authorities, including 
process of vetting by credit committees for various types/values of loans. The RMC approves credit policies, reviews 
regulatory requirements, and also periodically reviews large ticket loans and overdue accounts from this pool.

		  The Risk Management Committee approves the ‘Credit Authority Matrix’ that defines the credit approval hierarchy 
and the approving authority for each group of approving managers/ committees in the hierarchy.

		  To maintain credit discipline and to enunciate credit risk management and control process there is a separate Risk 
Management department independent of loan origination function. The Risk Management department performs the 
function of Credit policy formulation, credit limit setting, monitoring of credit exceptions / exposures and review /
monitoring of documentation.

		  Derivative financial Instruments					  

		  Credit risk arising from derivative financial instruments is, at any time, limited to those with positive fair values, as 
recorded on the balance sheet. With gross–settled derivatives, the company is also exposed to a settlement risk, being 
the risk that the company honours its obligation, but the counterparty fails to deliver the counter value.	

		  Analysis of risk concentration 					   

		  The Company’s concentrations of risk for loans are managed by counterparty and type of loan (i.e. Housing and Non-
Housing as defined by NHB). Housing and Non housing loans are given to both individual and corporate borrowers. 
The table below shows the  concentration of risk by type of loan

March 31, 2022 March 31, 2021

Housing  31,605.91  39,226.04 

Non Housing  19,151.27  15,246.71 

		  The Company’s concentrations of risk ( for financial assets other than loans and advances ) are  managed by industry 
sector. 	
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		  The following table shows the risk concentration by industry for the financial assets(other than loans) of the 
company:-	

Particulars As At March 31, 2022

Financial 
services

 Government* Others Total

Financial asset

Cash and cash equivalents  7,605.90  -  -  7,605.90 

Bank balance other than Cash and cash 
equivalents

 1,644.96  -  -  1,644.96 

Derivative financial instruments  149.12  -  -  149.12 

Receivables  1.20  -  -  1.20 

Investments  9,707.03  508.65  6.96  10,222.64 

Other financial assets  1,078.25  -  -  1,078.25 

* Government sector includes exposure to Central Government, State Governments, Government Corporations 
and Government Companies.

Particulars As At March 31, 2021

Financial 
services

 Government* Others Total

Financial asset

Cash and cash equivalents  11,245.42  -  -  11,245.42 

Bank balance other than Cash and cash 
equivalents

 3,841.55  -  -  3,841.55 

Derivative financial instruments  154.13  -  -  154.13 

Receivables  3.10  -  -  3.10 

Investments  8,926.70  1,014.59  76.46  10,017.75 

Other financial assets  1,182.26  -  -  1,182.26 

* Government sector includes exposure to Central Government, State Governments, Government Corporations and 
Government Companies.

	 (D) 	 Market Risk

		  Market Risk is the risk that the value of on and off-balance sheet positions of a financial institution will be adversely 
affected by movements in market rates or prices such as interest rates, foreign exchange rates, equity prices, credit 
spreads and/or commodity prices resulting in a loss to earnings and capital.

		  Financial institutions may be exposed to Market Risk in variety of ways. Market risk exposure may be explicit in 
portfolios of securities / equities and instruments that are actively traded. Conversely it may be implicit such as 
interest rate risk due to mismatch of loans and deposits. Besides, market risk may also arise from activities categorized 
as off-balance sheet item. Therefore market risk is potential for loss resulting from adverse movement in market risk 
factors such as interest rates, forex rates, equity and commodity prices.

		  The Company’s exposure to market risk is primarily on account of interest rate risk and Foreign exchange risk.

		  (i) 	 Interest Rate Risk:-	

			   Interest rate risk arises when there is a mismatch between positions, which are subject to interest rate 
adjustment within a specified period. The company’s lending, funding and investment activities give rise to 
interest rate risk. The immediate impact of variation in interest rate is on the company’s net interest income, 
while a long term impact is on the company’s net worth since the economic value of the assets, liabilities and 
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off-balance sheet exposures are affected. While assessing interest rate risks, signals given to the market by 
RBI and government departments from time to time and the financial industry’s reaction to them shall be 
continuously monitored.

			   Due to the very nature of housing finance, the company is exposed to moderate to higher Interest Rate Risk. 
This risk has a major impact on the balance sheet as well as the income statement of the company. Interest 
Rate Risk arises due to:					   

			   i)	 Changes in Regulatory or Market Conditions affecting the interest rates

			   ii)         Short term volatility					   

			   iii)        Prepayment risk translating into a reinvestment risk

			   iv)        Real interest rate risk.	

			   In short run, change in interest rate affects Company’s earnings (measured by NII or NIM) and in long run it 
affects Market Value of Equity (MVE) or net worth. It is essential for the company to not only quantify the 
interest rate risk but also to manage it proactively.  The company mitigates its interest rate risk by keeping a 
balanced portfolio of fixed and variable rate loans and borrowings. Further company carries out Earnings at 
risk analysis and maturity gap analysis at quarterly intervals to quantify the risk.

			   Interest Rate sensitivity					   

			   The following table demonstrates the sensitivity to a reasonably possible change in interest rates (all other 
variables being constant) of the Company’s statement of profit and loss:		

Particulars Basis Points Effect on Profit /
loss and Equity 

for the year 
2021-22

Effect on Profit /loss 
and Equity for the 

year 2020-21

Borrowings*

Increase in basis points +25  80.69  78.72 

Decrease in basis points -25  (80.69)  (78.72)

Advances

Increase in basis points +25  131.51  155.11 

Decrease in basis points -25  (131.51)  (155.11)

Investments

Increase in basis points +25  0.09  0.44 

Decrease in basis points -25  (0.09)  (0.44)

*The impact of borrowings is after considering the impact on derivatives contracts entered to hedge the 
interest rate fluctuation on borrowings

		  (ii) 	 Foreign currency risk

			   Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because 
of changes in foreign currency rates. The Company’s exposure to the risk of changes in foreign exchange rates 
relates primary to the foreign currency borrowings taken from banks through the FCNR route and External 
Commercial Borrowings (ECB). 

			   The Company follows a conservative policy of hedging its foreign currency exposure through Forwards and / 
or Currency Swaps in such a manner that it has fixed determinate outflows in its function currency and as such 
there would be no significant impact of movement in foreign currency rates on the company's profit before tax 
(PBT) and equity.
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		  (iii) 	 Equity Price Risk	

			   Equity price risk is the risk that the fair value of equities decreases as the result of changes in the level of equity 
indices and individual stocks. The non–trading equity price risk exposure arises from equity securities classified 
as FVOCI.  A 10 per cent increase in the value of the company’s FVOCI equities at March 31, 2022 would have 
increased equity by Rs. 0.19 Crore (Previous Year Rs. 23.19 Crore). An equivalent decrease would have resulted 
in an equivalent but opposite impact.	

	 (E) 	 Operational Risk	

		  Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and system or from 
external events. Operational risk is associated with human error, system failures and inadequate procedures and 
controls. It is the risk of loss arising from the potential that inadequate information system; technology failures, 
breaches in internal controls, fraud, unforeseen catastrophes, or other operational problems may result in unexpected 
losses or reputation problems. Operational risk exists in all products and business activities.

		  IBHFL recognizes that operational risk event types that have the potential to result in substantial losses includes 
Internal fraud, External fraud, employment practices and workplace safety, clients, products and business practices, 
business disruption and system failures, damage to physical assets, and finally execution, delivery and process 
management.

		  The Company cannot expect to eliminate all operational risks, but it endeavours to manage these risks through a 
control framework and by monitoring and responding to potential risks. Controls include effective segregation of 
duties, access, authorisation and reconciliation procedures, staff education and assessment processes, such as the 
use of internal audit.	

(46)	 Leases

	 Company is a Lessee					   

	 (a) 	 The Company has lease contracts for various office premises used in its operations. Leases of office premises generally 
have lease terms between 1 to 12 years. The Company’s obligations under its leases are secured by the lessor’s title 
to the leased assets. Generally, the Company is restricted from assigning and subleasing the leased assets.

		  The Company also has certain leases of office premises with lease terms of 12 months or less. The Company applies 
the ‘short-term lease’ recognition exemptions for these leases.	

	 (b) 	 Leases are shown as follows in the Company's balance sheet and profit & loss account

		  Set out below are the carrying amounts of right-of-use assets recognised and the movements during the period:

Particulars Building - Office 
Premises

Total

Opening balance as at 1 April 2020  247.93  247.93 

Additions  14.85  14.85 

Deletion (Terminated during the period)  (97.74)  (97.74)

Depreciation expense  50.05  50.05 

Closing net carrying balance 31 March 2021  114.99  114.99 

Additions  92.55  92.55 

Deletion (Termination/Modification during the period)  (2.32)  (2.32)

Depreciation expense  34.22  34.22 

Closing net carrying balance 31 March 2022  171.00  171.00 
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		  Set out below are the carrying amounts of lease liabilities (included under Borrowings (Other than Debt Securities)) 
and the movements during the period:
Particulars Amount  

Rs. In Crore
Opening balance as at 1 April 2020  259.10 
Additions  14.85 
Deletion (Terminated during the period)  (102.07)
Accretion of interest  16.27 
Payments  (48.49)
Amount recognised in P/L for changes in lease payments on a/c of rent concession  (3.64)
As at 31 March 2021  136.02 
Additions  92.55 
Deletion (Termination/Modification during the period)  (1.90)
Accretion of interest  14.05 
Payments  (46.06)
Amount recognised in P/L for changes in lease payments on a/c of rent concession  - 
As at 31 March 2022  194.66 
Current  26.84 
Non-current  167.82 

	 (c) 	 Amounts recognized in the Statement of Profit and Loss

Particulars  For the year 
ended FY 2021-22

Amount Rs. In 
Crore 

 For the year 
ended FY 2020-21

Amount Rs. In 
Crore 

Depreciation expense of right-of-use assets  34.22  50.05 
Interest expense on lease liabilities  14.05  16.27 
Gain on termination/modification of leases  0.42  (4.33)
Amount recognised in P/L for changes in lease payments on a/c of rent 
concession

 -  (3.64)

Expense relating to short-term leases (included in other expenses)  5.39  7.43 
Total amount recognised in profit or loss  54.08  65.78 
The Company had total cash outflows for leases of Rs. 46.06 crores in 2022 (Rs. 48.49 crores in 2021).

(47)	 As result of the impact of the outbreak of Covid–19 virus, the Company’s performance continues to be dependent on future 
developments, which are uncertain, including, among other things, the risk of another wave of infections and actions to 
contain its spread, including lockdowns.

	 The Company is mainly engaged in providing individual housing loans, loans against property (LAP) and project finance for real 
estate development. Operations of all these segments were impacted over the past few years and consequent to CoVID-19 
pandemic are expected to be further significantly impacted, including erosion in the asset values of the collateral held by the 
Company. The Company has assessed each of its loan portfolio and performed a comprehensive analysis of the staging of each of 
its borrower segment. Further, for project finance loans, the Company has reviewed the project status, funding plans and analysis 
of the borrowers for large projects. Further, the Company has also analysed its outstanding exposures vis-a-vis the valuation of 
the collateral/underlying property based on third party valuation reports. Based on the above analysis, the Company has recorded 
expected credit loss provision to reflect, among other things, the impact of CoVID-19 pandemic. The ECL provision has been 
determined based on estimates using information available as of the reporting date and given the uncertainties relating to the 
impact of CoVID-19, the expected credit loss including management overlay is based on various variables and assumptions, which 
could result in actual credit loss being different than that being estimated; this will have a corresponding impact on the carrying 
value of the financial assets, results of operation and the financial position of the Company."
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For and on behalf of the Board of Directors

Gagan Banga Ashwini Omprakash Kumar  Mukesh Garg Amit Jain
Vice Chairman / Managing Director & CEO Whole Time Director  Chief Financial Officer Company Secretary
DIN : 00010894 DIN : 03341114  New Delhi Gurugram
Mumbai Mumbai
May 20, 2022

(48)	 The Company has not entered into any transactions with companies struck off under section 248 of the Companies Act, 
2013 or section 560 of Companies Act, 1956 during the year ended March 31, 2022.	

(49)	 Quarterly returns or statements of current assets filed by the Company with banks or financial institutions are in agreement 
with the books of accounts;	

(50)	 The Company has not been declared a wilful defaulter by any bank or financial institution or other lender during the year.

(51)	 The Company has not traded or invested in crypto currency or virtual currency during the financial year ended March 31, 2022.

(52)	 With reference to RBI Circular No. RBI/2021-2022/125 DOR.STR.REC.68/21.04.048/2021-22 dated November 12 2021, and 
subsequent RBI Circular DOR.STR.REC.85/21.04.048/2021-22 dated February 15 ,2022, related  to up-gradation of accounts 
classified as NPA , the Company has opted to follow the RBI Circular DOR.STR.REC.85/21.04.048/2021-22 dated February 
15, 2022  to be in compliance with aforesaid RBI circular.

(53)	 The Company’s estimate of impairment loss on financial instruments reflects among other things, an increased risk of 
deterioration in macro-economic factors and the impact on the Company’s borrowers caused by the COVID-19 pandemic. In 
the year ended March 31, 2022, the Company had debited additional special reserve created under section 29 C as per the 
Master Direction – Non-Banking Financial Company – Housing Finance Company (Reserve Bank) Directions, 2021 issued by 
the Reserve Bank of India [read with erstwhile NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004] 
for an amount of Rs. 825 crores in respect of impairment loss on financial instruments net of related tax impact instead of 
debiting the same to the statement of profit and loss.	

(54)	 The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities 
(Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediaries shall; 

	 (a)	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Company (Ultimate Beneficiaries) or

	 (b) 	 provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(55)	 The Company has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with 
the understanding (whether recorded in writing or otherwise) that the Company shall; 

	 (a)	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Company (Ultimate Beneficiaries) or 

	 (b)	 provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(56)	 The Company did not enter into any transactions which are not recorded in the books of accounts and has been surrendered 
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961. 

(57)	 There are no proceedings initiated or pending against the Company for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (45 of 1988) during the year ended March 31, 2022.	

(58)	 The Company has complied with the NHB Directions, 2010 including Prudential Norms and as amended from time to 
time. Disclosures as required in terms of Master Direction – Non-Banking Financial Company – Housing Finance Company 
(Reserve Bank) Directions, 2021, RBI/2020-21/73 DOR.FIN.HFC.CC.No.120/03.10.136/2020-21, 17 February, 2021 have 
been prepared in compliance with Indian Accounting Standards (Ind AS).	

(59)	 Previous Year’s figures have been regrouped / reclassified wherever necessary to correspond with the current year’s 
classification / disclosures.	

The accompanying notes are integral part of the financial statements



Standalone

ANNUAL REPORT 2021-22

369

Financial StatementsStatutory ReportsCompany Overview
An

ne
xu

re
: S

ta
te

m
en

t c
on

ta
in

in
g t

he
 sa

lie
nt

 fe
at

ur
es

 o
f t

he
 fi

na
nc

ia
l s

ta
te

m
en

ts
 o

f s
ub

sid
ia

rie
s /

 a
ss

oc
ia

te
 co

m
pa

ni
es

 / 
jo

in
t v

en
tu

re
s

[P
ur

su
an

t t
o 

fir
st

 p
ro

vis
o 

to
 Su

b-
se

cti
on

 (3
) o

f S
ec

tio
n 

12
9 

of
 th

e 
Co

m
pa

ni
es

 A
ct

, 2
01

3,
 re

ad
 w

ith
 R

ul
e 

5 
of

 th
e 

Co
m

pa
ni

es
 (A

cc
ou

nt
s) 

Ru
le

s, 
20

14
 - 

AO
C-

1]
Pa

rt 
"A

" S
ub

sid
ia

rie
s

(A
m

ou
nt

 ₹
 in

 C
ro

re
s)

 N
am

e 
of

 th
e 

Su
bs

id
ia

ry
 C

om
pa

ni
es

 
Da

te
 o

f 
ac

qu
isi

tio
n 

of
 

Su
bs

id
ia

ry

 Ye
ar

 C
ur

re
nc

y
 Sh

ar
e 

Ca
pi

ta
l 

 O
th

er
 

Eq
ui

ty
 

(S
ur

pl
us

 / 
(D

efi
cit

))

 To
ta

l 
As

se
ts

 To
ta

l 
Lia

bi
liti

es
 D

et
ai

ls 
of

 
In

ve
st

m
en

ts
  Tu

rn
ov

er
 

/ T
ot

al
 

Re
ve

nu
e

 P
ro

fit
 

/ (
Lo

ss
) 

be
fo

re
 

Ta
xa

tio
n 

 P
ro

vi
sio

n 
fo

r T
ax

ati
on

 
 P

ro
fit

 
/ (

Lo
ss

) 
aft

er
 

Ta
xa

tio
n 

Pr
op

os
ed

 
Di

vi
de

nd
 

(in
clu

di
ng

 
Co

rp
or

at
e 

Di
vi

de
nd

 Ta
x)

%
 o

f 
Sh

ar
eh

ol
di

ng
 

as
 o

n 
M

ar
ch

 
31

1.
	

In
di

ab
ul

ls  
Co

lle
cti

on
 A

ge
nc

y L
im

ite
d

08
-0

3-
20

13
*

20
21

-2
2

₹
 0

.1
5 

 2
3.

20
 

 1
4.

05
 

 0
.1

9 
 9

.4
9 

 0
.7

3 
 0

.6
9 

 0
.1

9 
 0

.5
0 

 - 
10

0%
20

20
-2

1
 0

.1
5 

 2
2.

69
 

 2
3.

02
 

 0
.1

8 
 - 

 0
.7

1 
 0

.6
7 

 0
.1

6 
 0

.5
1 

 - 
2.

	
Ib

ul
ls 

Sa
le

s L
im

ite
d

08
-0

3-
20

13
*

20
21

-2
2

₹
 0

.0
5 

 9
.9

8 
 6

.8
6 

 0
.0

9 
 3

.2
6 

 0
.3

6 
 (0

.3
4)

 0
.0

4 
 (0

.3
8)

 - 
10

0%
20

20
-2

1
 0

.0
5 

 1
0.

27
 

 1
0.

58
 

 0
.2

6 
 - 

 0
.3

1 
 (0

.4
7)

 (0
.0

1)
 (0

.4
6)

 - 
3.

	
In

di
ab

ul
ls 

In
su

ra
nc

e 
Ad

vis
or

s L
im

ite
d

08
-0

3-
20

13
*

20
21

-2
2

₹
 0

.0
5 

 (1
01

.9
4)

 5
.6

3 
 1

07
.5

7 
 0

.0
5 

 0
.1

6 
 0

.1
2 

 0
.0

3 
 0

.0
9 

 - 
10

0%
20

20
-2

1
 0

.0
5 

 (1
02

.0
3)

 5
.5

4 
 1

07
.5

7 
 0

.0
5 

 0
.1

6 
 0

.1
2 

 0
.0

3 
 0

.0
9 

 - 
4.

	�
 Ni

lgi
ri 

In
ve

st
m

ar
t S

er
vic

es
 Li

m
ite

d 
(P

re
vio

us
ly 

kn
ow

n 
as

 N
ilg

iri
 Fi

na
nc

ia
l C

on
su

lta
nt

s L
im

ite
d)

08
-0

3-
20

13
*

20
21

-2
2

₹
 0

.0
5 

 2
2.

58
 

 1
4.

03
 

 0
.2

2 
 8

.8
2 

 0
.8

2 
 0

.0
4 

 0
.0

9 
 (0

.0
5)

 - 
10

0%
20

20
-2

1
 0

.0
5 

 2
2.

63
 

 1
6.

16
 

 0
.4

2 
 6

.9
4 

 1
.3

8 
 0

.7
4 

 0
.2

0 
 0

.5
4 

 - 
5.

	
In

di
ab

ul
ls 

Ca
pi

ta
l S

er
vic

es
 Li

m
ite

d
08

-0
3-

20
13

*
20

21
-2

2
₹

 5
.0

0 
 (1

1.
62

)
 9

.2
2 

 1
9.

95
 

 4
.1

1 
 0

.3
8 

 0
.0

9 
 0

.0
2 

 0
.0

7 
 - 

10
0%

20
20

-2
1

 5
.0

0 
 (1

1.
68

)
 1

3.
35

 
 2

0.
03

 
 - 

 0
.3

9 
 0

.0
5 

 0
.0

3 
 0

.0
2 

 - 
6.

	�
In

di
ab

ul
ls  

Co
m

m
er

cia
l C

re
di

t L
im

ite
d 

(F
or

m
er

ly 
In

di
ab

ul
ls 

In
fra

st
ru

ct
ur

e 
Cr

ed
it 

Lim
ite

d)
08

-0
3-

20
13

*
20

21
-2

2
₹

 2
47

.8
0 

 4
,8

17
.0

4 
 1

2,
14

2.
64

 
 8

,0
78

.8
1 

 1
,0

01
.0

1 
 1

,8
41

.8
8 

 6
12

.5
4 

 1
04

.3
2 

 5
08

.2
2 

 - 
10

0%
20

20
-2

1
 2

47
.8

0 
 4

,3
05

.4
0 

 1
4,

92
3.

40
  1

1,
32

0.
07

 
 9

49
.8

7 
 1

,6
32

.9
5 

 1
52

.7
9 

 1
3.

75
 

 1
39

.0
4 

 - 
7.

	
In

di
ab

ul
ls 

Ad
vis

or
y S

er
vic

es
 Li

m
ite

d
08

-0
3-

20
13

*
20

21
-2

2
₹

 2
.5

5 
 5

.4
2 

 5
.4

1 
 0

.1
9 

 2
.7

5 
 0

.2
4 

 0
.2

2 
 0

.0
6 

 0
.1

6 
 - 

10
0%

20
20

-2
1

 2
.5

5 
 5

.2
5 

 0
.7

4 
 0

.2
4 

 7
.3

0 
 0

.5
5 

 0
.4

7 
 0

.1
2 

 0
.3

5 
 - 

8.
	

In
di

ab
ul

ls 
As

se
t H

ol
di

ng
 C

om
pa

ny
 Li

m
ite

d
08

-0
3-

20
13

*
20

21
-2

2
₹

 0
.0

5 
 (0

.0
1)

 0
.0

4 
 - 

 - 
 - 

 - 
 - 

 - 
 - 

10
0%

20
20

-2
1

 0
.0

5 
 - 

 0
.0

5 
 - 

 - 
 - 

 - 
 - 

 - 
 - 

9.	�
 Ind

iab
ull

s A
sse

t M
an

ag
em

en
t C

om
pa

ny
 Li

m
ite

d
08

-0
3-

20
13

*
20

21
-2

2
₹

 1
70

.0
0 

 6
4.

20
 

 2
0.

88
 

 3
.8

8 
 2

17
.2

0 
 3

0.
91

 
 1

3.
81

 
 2

.3
8 

 1
1.

43
 

 - 
10

0%
20

20
-2

1
 1

70
.0

0 
 5

2.
79

 
 3

8.
85

 
 8

.7
2 

 1
92

.6
6 

 5
4.

19
 

 3
3.

86
 

 7
.9

7 
 2

5.
89

 
 - 

10
. 	

In
di

ab
ul

ls 
Tr

us
te

e 
Co

m
pa

ny
 Li

m
ite

d
08

-0
3-

20
13

*
20

21
-2

2
₹

 0
.5

0 
 0

.0
1 

 0
.5

2 
 0

.0
1 

 - 
 0

.1
3 

 (0
.0

1)
 - 

 (0
.0

1)
 - 

10
0%

20
20

-2
1

 0
.5

0 
 0

.0
2 

 0
.5

3 
 0

.0
1 

 - 
 0

.1
2 

 0
.0

1 
 (0

.0
1)

 0
.0

2 
 - 

11
.	

In
di

ab
ul

ls 
Ho

ld
in

gs
 Li

m
ite

d
08

-0
3-

20
13

*
20

21
-2

2
₹

 0
.1

5 
 (0

.0
5)

 0
.0

8 
 - 

 0
.0

2 
 - 

 - 
 - 

 - 
 - 

10
0%

20
20

-2
1

 0
.1

5 
 (0

.0
5)

 0
.0

5 
 - 

 0
.0

5 
 - 

 - 
 - 

 - 
 - 

12
.	�

In
di

ab
ul

ls 
In

ve
st

m
en

t M
an

ag
em

en
t L

im
ite

d 
(P

re
vio

us
ly 

kn
ow

n 
as

 In
di

ab
ul

ls 
Ve

nt
ur

e 
Ca

pi
ta

l 
M

an
ag

em
en

t C
om

pa
ny

 Li
m

ite
d)

08
-0

3-
20

13
*

20
21

-2
2

₹

 7
.0

0 
 0

.0
2 

 4
.0

4 
 0

.0
3 

 3
.0

1 
 0

.1
5 

 0
.0

5 
 0

.0
2 

 0
.0

3 
 - 

10
0%

20
20

-2
1

 0
.0

5 
 (0

.0
1)

 0
.0

5 
 0

.0
1 

 - 
 - 

 - 
 - 

 - 
 - 

13
.	

In
di

ab
ul

ls 
As

se
t M

an
ag

em
en

t M
au

riti
us

18
 Ju

ly 
20

16
20

21
-2

2
₹

 1
.9

1 
 (1

.9
1)

 - 
 - 

 - 
 - 

 (0
.0

1)
 - 

 (0
.0

1)
 - 

10
0%

20
20

-2
1

 1
.9

1 
 (1

.9
0)

 0
.0

1 
 - 

 - 
 - 

 (0
.0

4)
 - 

 (0
.0

4)
 - 

*T
he

se
 C

om
pa

ni
es

 b
ec

am
e 

su
bs

id
ia

ry
 o

f I
nd

ia
bu

lls
 H

ou
sin

g F
in

an
ce

 Li
m

ite
d 

(IB
HF

L)
 co

ns
eq

ue
nt

 u
po

n 
am

al
ga

m
ati

on
 o

f I
nd

ia
bu

lls
 Fi

na
nc

ia
l S

er
vic

es
 Li

m
ite

d 
w

ith
 IB

HF
L w

.e
.f.

 8
th

 M
ar

ch
, 2

01
3

Fo
r a

nd
 o

n 
be

ha
lf 

of
 th

e 
Bo

ar
d 

of
 D

ire
ct

or
s

Sd
/-

Sd
/-

Sd
/-

Sd
/-

Ga
ga

n 
Ba

ng
a

As
hw

in
i O

m
pr

ak
as

h 
Ku

m
ar

M
uk

es
h 

Ga
rg

Am
it 

Ja
in

Vi
ce

 C
ha

irm
an

 / 
M

an
ag

in
g D

ire
ct

or
 &

 C
EO

W
ho

le
 T

im
e 

Di
re

ct
or

CF
O

Co
m

pa
ny

 Se
cr

et
ar

y
DI

N 
: 0

00
10

89
4

DI
N  

: 0
33

41
11

4
Ne

w
 D

el
hi

Gu
ru

gr
am

M
um

ba
i

M
um

ba
i

M
ay

 2
0,

 2
02

2



ANNUAL REPORT 2021-22

370

Annexure: Statement containing the salient features of the financial statements of subsidiaries / associate companies / joint 
ventures

[Pursuant to first proviso to Sub-section (3) of Section 129 of the Companies Act, 2013, read with Rule 5 of the Companies 
(Accounts) Rules, 2014 - AOC-1]

Part "B" Associates

(Amount ₹ in Crores)
SI. 
No.

Name of Associate OakNorth Holdings Limited

1 Latest audited Balance Sheet date March 31, 2022 March 31, 2021
2 Date on which the Associate was associated or acquired N.A. N.A.
3 Share of Associate/Joint Venture Held by the Company on the year end

Number N.A. N.A.
Amount of Investment in Associate/Joint Venture N.A. N.A.
Extend of Holding% N.A. N.A.

4 Description of how there is significant influence N.A. N.A.
5 Reason why associate/joint venture is not consolidated N.A. N.A.
6 Networth attributable to shareholding as per latest audited Balance Sheet N.A. N.A.
7 Profit & Loss for the Year

i. Considered in Consolidation N.A. N.A.
ii. Not Considered in Consolidation N.A. N.A.

Note-A:  There is significant influence due to precentage (%) of share capital

For and on behalf of the Board of Directors

Sd/- Sd/-
Gagan Banga Ashwini Omprakash Kumar
Vice Chairman / Managing Director & CEO Whole Time Director
DIN : 00010894 DIN : 03341114
Mumbai Mumbai

Sd/- Sd/-
Mukesh Garg Amit Jain
CFO Company Secretary
New Delhi Gurugram
May 20, 2022
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Financial StatementsStatutory ReportsCompany Overview

Detail of owned property of the Company:-

DELHI (New Delhi) “Plot KH. No. 478, Village Bijwasan, New Delhi”. DELHI (New Delhi) “A-703, The lshwar C.G.H.S. Ltd., Plot No. 
4, Dwarka Sector-12, New Delhi”. GUJRAT (Ahemdabad) Plot No. 12, Mehsana, Ahmedabad”. GUJRAT (Ahemdabad) “Plot No.19, 
Mehsana, Ahemdabad”. TAMILNADU (Chennai) “Flat No. B-2002, Indiabulls Green, Tower-B2, Chennai”. PUNJAB (Ludhiana) 
“Commercial Shop -Shop No. 101, Lower Ground Floor Elite Arcade, Mall Road, Ludhiana”. MAHARASHTRA (Mumbai) “Saideep 
Bungalow, Plot No. 169, Shree Krishna Nagar, Boriwali (East), Mumbai”.
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