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SECTION I-GENERAL

DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates, all references in this Draft Prospectus to “the Issuer”, “our Company”, “the
Company” or “IHFL” are to Indiabulls Housing Finance Limited, a public limited company incorporated under the
Companies Act, 1956, as amended and replaced from time to time, having its registered office at M-62 & 63, First Floor,
Connaught Place, New Delhi — 110 001, India. Unless the context otherwise indicates, all references in this Draft
Prospectus to “we” or “us” or “our” are to our Company and its Subsidiaries and its Associate Company, on a consolidated

basis.

Unless the context otherwise indicates or implies, the following terms have the following meanings in this Draft
Prospectus, and references to any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act,
regulation, rules, guidelines or policies as amended from time to time.

Company related terms

Term
Acrticles/ Articles of
Association/AcA
Associate Company
Board/ Board of Directors
Chairman

Corporate Office(s)

Director(s)
Equity Shares
IBFSL

IBFSL Scheme

Memorandum/
Memorandum of
Association/ MoA
Promoter
Promoter Group

Reformatted Consolidated

Summary Financial
Statements
Reformatted  Standalone
Summary Financial
Statements

Description
Articles of Association of our Company

The associate of our Company, namely OakNorth Holdings Limited

Board of Directors of our Company or a duly constituted committee thereof

The chairman of our Board of Directors, Mr. Sameer Gehlaut

Indiabulls House, Indiabulls Finance Centre, Senapati Bapat Marg, Elphinstone Road,
Mumbai-400 013 and Indiabulls House, 448-451, Udyog Vihar, Phase-V, Gurgaon-122
016

Director of our Company, unless otherwise specified

Equity shares of our Company of face value of ¥2 each

Indiabulls Financial Services Limited

Scheme of amalgamation for the amalgamation of Indiabulls Financial Services Limited
with our Company

Memorandum of Association of our Company

The promoter of our Company, being Mr. Sameer Gehlaut
Includes the Promoter and entities covered by the definition under regulation 2(1)(zb)
of the SEBI ICDR Regulations

The statement of reformatted consolidated summary balance sheet as at March 31, 2016,
March 31, 2015, March 31, 2014 and March 31, 2013 and the statement of reformatted
consolidated summary statement of profit and loss for the Fiscal Year 2016, Fiscal Year
2015, Fiscal Year 2014 and Fiscal Year 2013 and the statement of reformatted
consolidated summary cash flow statements for the Fiscal Year 2016, Fiscal Year 2015,
Fiscal Year 2014 and Fiscal Year 2013 as examined by the statutory auditors of our
Company, namely Deloitte Haskins & Sells LLP, Chartered Accountants

Our audited consolidated financial statements as at and for the years ended March 31,
2016, March 31, 2015, March 31, 2014 and March 31, 2013 form the basis for such
Reformatted Consolidated Summary Financial Statements

The statement of reformatted standalone summary balance sheet as at March 31, 2016,
March 31, 2015, March 31, 2014, March 31, 2013 and March 31, 2012 and the statement
of reformatted standalone summary statement of profit and loss for the Fiscal Year 2016,
Fiscal Year 2015, Fiscal Year 2014, Fiscal Year 2013 and Fiscal Year 2012 and the
statement of reformatted standalone summary cash flow statement for the Fiscal Year
2016, Fiscal Year 2015, Fiscal Year 2014, Fiscal Year 2013 and Fiscal Year 2012 as
examined by the statutory auditors of our Company, namely, Deloitte Haskins & Sells
LLP, Chartered Accountants

Our audited standalone financial statements as at and for the years ended March 31,
2016, March 31, 2015, March 31, 2014, March 31, 2013 and March 31, 2012 form the
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Term

Reformatted Summary
Financial Statements
Registered Office

RoC

Statutory
Auditors/Auditors
Subsidiary/Subsidiaries

Unaudited  Consolidated
Financial Statement

Issue related terms
Term
Allotment/ Allot/ Allotted
Allotment Advice
Allottee(s)

Applicant/ Investor

Application

Application Amount
Application Form

“ASBA” or “Application
Supported by Blocked
Amount” or “ASBA
Application”

ASBA Account

ASBA Applicant
Banker(s) to the Issue/
Escrow Collection Bank(s)

Base Issue
Base Issue Size
Basis of Allotment

Description
basis for such Reformatted Standalone Summary Financial Statements
Reformatted Consolidated Summary Financial Statements and Reformatted Standalone
Summary Financial Statements
M-62 & 63, First Floor, Connaught Place, New Delhi — 110 001, India
Registrar of Companies, National Capital Territory of Delhi and Haryana
The statutory auditors of our Company, being Deloitte Haskins & Sells LLP, Chartered
Accountants
The direct and indirect subsidiaries of our Company, namely:
Indiabulls Insurance Advisors Limited;
Indiabulls Capital Services Limited;
Indiabulls Commercial Credit Limited;
Ibulls Sales Limited,;
Indiabulls Advisory Services Limited,;
Indiabulls Collection Agency Limited;
Indiabulls Asset Holding Company Limited,;
Indiabulls Life Insurance Company Limited;
9. Indiabulls Asset Management Company Limited;
10.Indiabulls Trustee Company Limited:;
11.Indiabulls Holdings Limited;
12.Nilgiri Financial Consultants Limited;
13.Indiabulls Asset Reconstruction Company Limited;
14.Indiabulls Venture Capital Management Company Limited; and
15.Indiabulls Venture Capital Trustee Company Limited
Reviewed unaudited financial results on consolidated basis as at and for the quarter
ended June 30, 2016 reviewed by the Statutory Auditors

N~ wWNE

Description
The issue and allotment of the NCDs to successful Applicants pursuant to the Issue
The communication sent to the Allottees conveying details of NCDs allotted to the
Allottees in accordance with the Basis of Allotment
The successful Applicant to whom the NCDs are Allotted either in full or part, pursuant
to the Issue
A person who applies for the issuance and Allotment of NCDs pursuant to the terms of
this Draft Prospectus, Prospectus, Abridged Prospectus and the Application Form for
the Issue.
An application to subscribe to the NCDs offered pursuant to the Issue by submission of
a valid Application Form and payment of the Application Amount by any of the modes
as prescribed under the Prospectus.
The aggregate value of the NCDs applied for, as indicated in the Application Form for
the Issue
The form in terms of which the Applicant shall make an offer to subscribe to the NCDs
through the ASBA or non-ASBA process, in terms of the Prospectus.
The application (whether physical or electronic) used by an ASBA Applicant to make
an Application by authorizing the SCSB to block the bid amount in the specified bank
account maintained with such SCSB

An account maintained with an SCSB which will be blocked by such SCSB to the extent
of the appropriate Application Amount of an ASBA Applicant

Any Applicant who applies for NCDs through the ASBA process

The banks which are clearing members and registered with SEBI as bankers to the issue,
with whom the Escrow Accounts and/or Public Issue Accounts will be opened by our
Company in respect of the Issue, and as specified in the Prospectus

Public Issue of NCDs by our Company aggregating up to ¥35,000 million

35,000 million

The basis on which NCDs will be allotted to successful applicants under the Issue and
which is described in “lssue Procedure” on page 247
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Term
BSE
Category | Investor

Category Il Investor

Category Il Investor
Category IV Investor

Credit Rating Agencies
CARE

CRISIL

Debenture Trustee
Agreement

Debenture Trust Deed
Debenture Trustee/
Trustee

Debt Application Circular
Deemed Date of Allotment

Demographic Details
Depositories Act
Depository(ies)

DP / Depository
Participant

Description
BSE Limited
¢ Public financial institutions, scheduled commercial banks, and Indian multilateral and
bilateral development financial institution which are authorised to invest in the NCDs;
e Provident funds & pension funds with minimum corpus of %250 million,
superannuation funds and gratuity funds, which are authorised to invest in the NCDs;
Venture Capital Funds/ Alternative Investment Fund registered with SEBI;
Insurance Companies registered with IRDA,
State industrial development corporations;
Insurance funds set up and managed by the army, navy, or air force of the Union of
India;
Insurance funds set up and managed by the Department of Posts, the Union of India;
e National Investment Fund set up by resolution no. F. No. 2/3/2005-DDII dated
November 23, 2005 of the Government of India published in the Gazette of India; and
e Mutual Funds
e Companies within the meaning of section 2(20) of the Companies Act, 2013; co-
operative banks and societies registered under the applicable laws in India and
authorised to invest in the NCDs;
Statutory Bodies/Corporations
Regional Rural Banks
Public/private charitable/ religious trusts which are authorised to invest in the NCDs;
Scientific and/or industrial research organisations, which are authorised to invest in
the NCDs;
o Partnership firms in the name of the partners;
e Limited liability partnerships formed and registered under the provisions of the
Limited Liability Partnership Act, 2008 (No. 6 of 2009);
Association of Persons; and
Any other incorporated and/ or unincorporated body of persons
Resident Indian individuals or Hindu Undivided Families through the Karta applying for
an amount aggregating to above 1 million across all series of NCDs in Issue
Resident Indian individuals or Hindu Undivided Families through the Karta applying for
an amount aggregating up to and including ¥1 million across all series of NCDs in Issue
For the present Issue, the credit rating agencies, being CARE and Brickwork
Credit Analysis & Research Limited
CRISIL Limited
The agreement dated August 19, 2016 entered into between the Debenture Trustee and
our Company
The trust deed to be entered into between the Debenture Trustee and our Company
Debenture Trustee for the Debenture holders, in this Issue being IDBI Trusteeship
Services Limited
Circular no. CIR/IMD/DF — 1/20/ 2012 issued by SEBI on July 27, 2012
The date on which the Board of Directors or the duly constituted committee approves
the Allotment of the NCDs for the Issue or such date as may be determined by the Board
of Directors or the duly constituted committee and notified to the Designated Stock
Exchange. The actual Allotment of NCDs may take place on a date other than the
Deemed Date of Allotment. All benefits relating to the NCDs including interest on
NCDs (as specified for in Prospectus) shall be available to the Debentureholders from
the Deemed Date of Allotment.
The demographic details of an Applicant, such as his address, occupation, bank account
details, Category, PAN for printing on refund orders which are based on the details
provided by the Applicant in the Application Form
The Depositories Act, 1996, as amended from time to time
National Securities Depository Limited (NSDL) and /or Central Depository Services
(India) Limited (CDSL)
A depository participant as defined under the Depositories Act



Term
Designated Branches

Designated Date

Designated Stock
Exchange

Direct Online Application

Draft Prospectus

Escrow Accounts

Escrow Agreement

ICRA
Interest Payment Date
Issue

Issue Agreement
Issue Closing Date
Issue Opening Date
Issue Period

Lead Managers/ LMs
Market Lot

NCDs

Offer Document
Prospectus

Public Issue Account

Record Date

Description

Such branches of the SCSBs which shall collect the ASBA Applications and a list of
which is available on http://www.sebi.gov.in/sebiweb/home/ list/5/33/0/0/Recognised-
Intermediaries or at such other website as may be prescribed by SEBI from time to time
The date on which Application Amounts are transferred from the Escrow Accounts to
the Public Issue Accounts or the Refund Account, as appropriate and the Registrar to the
Issue issues instruction to SCSBs for transfer of funds from the ASBA Accounts to the
Public Issue Account(s) following which the Board or the Bond Issue Committee shall
Allot the NCDs to the successful Applicants, provided that the sums received in respect
of the Issue will be kept in the Escrow Accounts up to this date

BSE

The application made using an online interface enabling direct application by investors
to a public issue of their debt securities with an online payment facility through a
recognized stock exchange. This facility is available only for demat account holders who
wish to hold the NCDs pursuant to the Issue in dematerialized form. Please note that the
Applicants will not have the option to apply for NCDs under the Issue, through the direct
online applications mechanism of the Stock Exchanges

This Draft Prospectus dated August 19, 2016 filed by our Company with the Designated
Stock Exchange for receiving public comments, in accordance with the provisions of the
SEBI Debt Regulations

Accounts opened in connection with the Issue with the Escrow Collection Bank(s) and
in whose favour the Applicant will issue cheques or bank drafts in respect of the
Application Amount while submitting the Application

Agreement dated [e], 2016 entered into amongst our Company, the Registrar to the
Issue, the Lead Managers and the Escrow Collection Banks for collection of the
Application Amounts from non-ASBA Applicants and where applicable, refunds of the
amounts collected from the Applicants on the terms and conditions thereof

ICRA Limited

Interest Payment Date as specified in the Prospectus for the Issue

Public Issue by our Company of secured redeemable non-convertible debentures and
unsecured redeemable non-convertible debentures of face value of 31,000 each, Base
Issue of up to ¥35,000 million with an option to retain over-subscription up to 35,000
million for issuance of additional NCDs aggregating up to ¥70,000 million

Agreement dated August 19, 2016 between our Company and the Lead Managers

[e]

[e]

The period between the Issue Opening Date and the Issue Closing Date inclusive of both
days during which prospective Applicants may submit their Application Forms

YES Securities (India) Limited, Edelweiss Financial Services Limited, A. K. Capital
Services Limited, Axis Bank Limited, IIFL Holdings Limited, Indusind Bank Limited,
SBI Capital Markets Limited and Trust Investment Advisors Private Limited

One NCD

Secured and Unsecured Redeemable Non Convertible Debentures of face value of
¥1,000 each

This Draft Prospectus, Prospectus and Abridged Prospectus

The Prospectus dated [e] shall be filed by our Company with the ROC, SEBI and the
Stock Exchanges in accordance with the provisions of the Companies Act, 2013 and the
SEBI Debt Regulations

An account opened with the Banker(s) to the Issue to receive monies for allotment of
NCDs from the Escrow Accounts for the Issue and/ or the SCSBs on the Designated
Date

In connection with Series I, 111, VI and IX NCDs, 15 days prior to the date on which
interest is due and payable, or the date of redemption, or as may be prescribed by the
Stock Exchanges, and in connection with Series V and VIII NCDs, seven Working Days
prior to the date on which interest is due and payable, or the date of redemption, or as
may be prescribed by the Stock Exchanges and in connection with Series 11, 1V, VIl and
X NCDs, 15 days prior to the Maturity Date or as may be prescribed by the Stock



Term

Redemption Amount
Redemption Date

Refund Account

Refund Banks
Reqgister of Debenture
holders

Registrar to the Issue/
Registrar

Registrar Agreement

Security

Self Certified Syndicate
Banks or SCSBs

Stock Exchanges
Syndicate or Members of
the Syndicate

Syndicate ASBA
Application Locations
Syndicate SCSB Branches

Tier | capital

Tier Il capital

Description
Exchanges. If the Record Date falls on a day that is not a Working Day, then immediate
subsequent Working Day will be deemed as Record Date
The amount repayable on the NCDs, as specified in “Issue related Information” on page
220
The date on which the NCDs will be redeemed, as specified in “Issue related
Information” on page 220
The account opened with the Refund Bank(s), from which refunds, if any, of the whole
or part of the Application Amount shall be made (excluding all Application Amounts
received from ASBA Applicants)
[e]
The Register of Debenture holders maintained by the Issuer in accordance with the
provisions of the Companies Act, 2013
Karvy Computershare Private Limited

Agreement dated August 19, 2016 entered into between our Company and the Registrar
to the Issue, in relation to the responsibilities and obligations of the Registrar to the Issue
pertaining to the Issue

The Secured NCDs proposed to be issued will be secured by a first ranking pari passu
charge on present and future receivables of the Issuer for the principal amount and
interest thereon. The Secured NCDs will have an asset cover of one time on the principal
amount and interest thereon. The Issuer reserves the right to sell or otherwise deal with
the receivables, both present and future, including without limitation to create a charge
on pari passu basis thereon for its present and future financial requirements, without
requiring the consent of, or intimation to, the Secured NCD holders or the Debenture
Trustee in this connection, provided that a minimum security cover of one time on the
principal amount and interest thereon, is maintained.

No security will be created for Unsecured NCD in the nature of Subordinated Debt

The banks which are registered with SEBI under the Securities and Exchange Board of

India (Bankers to an Issue) Regulations, 1994 and offer services in relation to ASBA,

including blocking of an ASBA Account, a list of which is available on

http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognised-Intermediaries or at
such other website as may be prescribed by SEBI from time to time

BSE and NSE

Collectively, the Lead Managers, Lead brokers and sub-brokers appointed in relation to

the Issue

ASBA Applications through the Lead Managers, Lead brokers, subbrokers or the

Trading Members of the Stock Exchange only in the Specified Cities

In relation to ASBA Applications submitted to a Member of the Syndicate, such

branches of the SCSBs at the Syndicate ASBA Application Locations named by the

SCSBs to receive deposits of the Application Forms from the members of the Syndicate,

and a list of which is available on

http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognised-Intermediaries or at
such other website as may be prescribed by SEBI from time to time

Tier | capital means, owned fund as reduced by investment in shares of other HFCs and

in shares, debentures, bonds, outstanding loans and advances including hire purchase

and lease finance made to and deposits with subsidiaries and companies in the same
group exceeding, in aggregate, ten percent of the owned fund

Tier-Il capital includes the following:

(a) preference shares other than those which are compulsorily convertible into equity;

(b) revaluation reserves at discounted rate of 55%;

(c) general provisions (including that for standard assets) and loss reserves to the
extent these are not attributable to actual diminution in value or identifiable
potential loss in any specific asset and are available to meet unexpected losses, to
the extent of one and one fourth percent of risk weighted assets;

(d) hybrid debt capital instruments; and

(e) subordinated debt

to the extent the aggregate does not exceed Tier-I capital
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Term
Tenor
Transaction Registration
Slip or TRS

Trading Members

Tripartite Agreements

Uniform Listing
Agreement

Working Day(s)

Description
Tenor shall mean the tenor of the NCDs as specified in the Prospectus
The acknowledgement slip or document issued by any of the Members of the
Consortium, the SCSBs, or the Trading Members as the case may be, to an Applicant
upon demand as proof of registration of his application for the NCDs
Intermediaries registered with a Broker or a Sub-Broker under the SEBI (Stock Brokers
and Sub-Brokers) Regulations, 1992 and/or with the Stock Exchange under the
applicable byelaws, rules, regulations, guidelines, circulars issued by Stock Exchange
from time to time and duly registered with the Stock Exchange for collection and
electronic upload of Application Forms on the electronic application platform provided
by the Stock Exchange
Tripartite agreement dated February 11, 2013 among our Company, the Registrar and
CDSL and tripartite agreement dated February 13, 2013 among our Company, the
Registrar and NSDL
The uniform listing agreement as notified by the SEBI, on October 13, 2015.

Our Company has entered into the uniform listing agreement for continuing the listing
of its Equity Shares with the Stock Exchanges pursuant to requirements of Regulation
109 of the Listing Regulations.

Working Day shall mean all days excluding Sundays or a holiday of commercial banks
in Mumbai, except with reference to Issue Period, where Working Days shall mean all
days, excluding Saturdays, Sundays and public holiday in India. Furthermore, for the
purpose of post issue period, i.e. period beginning from Issue Closure to listing of the
securities, Working Days shall mean all days excluding 2™ and 4™ Saturdays of a month
or Sundays or a holiday of commercial banks in Mumbai or a public holiday in India

Conventional and general terms or abbreviation

Term/Abbreviation
I or Rupees or Rs. or
Indian Rupees or INR
AGM
AS
ASBA
BSE
CDSL
Companies Act, 1956
Companies Act, 2013
CRAR
CSR
ECS
ESAR
ESOS
Depositories Act
Depository(ies)
DIN
DP/ Depository Participant
DRR
FDI
FDI Policy

FEMA

Financial Year/ Fiscal/ FY
FIR

GDP

Gol or Government

Description/ Full Form
The lawful currency of India.

Annual General Meeting.

Accounting Standards issued by Institute of Chartered Accountants of India.
Application Supported by Blocked Amount.

BSE Limited

Central Depository Services (India) Limited.

Companies Act, 1956, as amended and as applicable

The Companies Act, 2013, as amended

Capital to Risk-Weighted Assets Ratio.

Corporate Social Responsibility.

Electronic Clearing Scheme.

Employee Stock Appreciation Rights Plan

Employee Stock Option Scheme

Depositories Act, 1996.

CDSL and NSDL.

Director Identification Number.

Depository Participant as defined under the Depositories Act, 1996.

Debenture Redemption Reserve.

Foreign Direct Investment.

The Government policy and the regulations (including the applicable provisions of the
Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
Outside India) Regulations, 2000) issued by the Government of India prevailing on that
date in relation to foreign investments in our Company’s sector of business as amended
from time to time.

Foreign Exchange Management Act, 1999.

Period of 12 months ended March 31 of that particular year.

First Information Report.

Gross Domestic Product.

Government of India.



Term/Abbreviation
HFC
HNI
HUF
ICAI
IFRS
Income Tax Act
India
Indian GAAP
IRDA
IT
MCA
MoF
NBFC
NECS
NEFT
Negotiable Instruments
Act
NHB
NHB Act
National Housing Bank
Directions” or “NHB
Directions” or
“Directions”
NPA
NRI or “Non-Resident”
NSDL
NSE
p.a.
PAN
PAT
PCG
QIP
RBI
RBI Act
RTGS
SARFAESI Act

SEBI

SEBI Act

SEBI ICDR Regulations
SEBI Debt Regulations

SEBI LODR Regulations

Description/ Full Form
Housing Finance Company.
High Networth Individual.
Hindu Undivided Family.
Institute of Chartered Accountants of India.
International Financial Reporting Standards.
Income Tax Act, 1961.
Republic of India.
Generally Accepted Accounting Principles followed in India.
Insurance Regulatory and Development Authority.
Information Technology.
Ministry of Corporate Affairs, Gol.
Ministry of Finance, Gol.
Non-Banking Financial Company, as defined under applicable RBI guidelines.
National Electronic Clearing System.
National Electronic Fund Transfer.
Negotiable Instruments Act, 1881

National Housing Bank
National Housing Bank Act, 1987 or as amended from time to time
Housing Finance Companies (NHB) Directions, 2010 as amended from time to time

Non-Performing Assets

A person resident outside India, as defined under the FEMA.

National Securities Depository Limited.

National Stock Exchange of India Limited.

Per annum.

Permanent Account Number.

Profit After Tax.

Partial Credit Enhancement Guarantee.

Qualified Institutions Placement

Reserve Bank of India.

Reserve Bank of India Act, 1934

Real Time Gross Settlement.

Securitisation & Reconstruction of Financial Assets and Enforcement of Security
Interest Act, 2002

Securities and Exchange Board of India

Securities and Exchange Board of India Act, 1992

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009

Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008

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

Business/ Industry related terms

Term/Abbreviation
ALCO
ASSOCHAM
ALM
AUM
BOM
CAGR
CIBIL
CERSAT

Description/ Full Form
Asset Liability Management Committee
The Associated Chambers of Commerce and Industry of India
Asset Liability Management
Assets Under Management
Branch Operations Manager
Compounded Annual Growth Rate
Credit Information Beauru (India) Limited
Central Registry of Securitisation Asser Reconstruction and Security Interest
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Term/Abbreviation

DSA

DST

ECB

EMI

FPC

FSI

ICRA Research

KYC
LAP
LIG
LMI
LTV
PMLA
MSC
NAREDCO
PSA
ROE
SCB
SLR
UIDAI
VPN
WPI

Description/ Full Form
Direct Selling Agents
Direct Sales Team
External Commercial Borrowings
Equated monthly instalment
The guidelines on fair practices code for HFCs issued by the NHB on September 9, 2015
Floor Space Index
Report on Indian Mortgage Finance Market Update for Fiscal Year 2016 by ICRA
Limited
Know Your Customer
Loan Against Property
Low Income Group
Low and Middle income
Loan-to-value ratio
Prevention of Money Laundering Act,2002
Master Service Centre
National Real Estate Development Council
Public Sector Undertaking
Return on Equity
Scheduled Commercial Bank
Statutory Liquidity Ratio
Unique Identification Authority of India
Virtual Private Network
Wholesale Price Index

Notwithstanding anything contained herein, capitalised terms that have been defined in “Capital Structure”, “Regulations
and Policies”, “History and other Corporate Matters”, “Statement of Tax Benefits”, “Our Management”, “Financial
Indebtedness”, “Outstanding Litigations and Defaults” and “Issue Procedure” on pages 57, 114, 111, 76, 122, 139, 205
and 247 respectively will have the meanings ascribed to them in such sections.



CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND CURRENCY
OF PRESENTATION

Certain Conventions
All references in this Draft Prospectus to “India” are to the Republic of India and its territories and possessions.

Unless stated otherwise, all references to page numbers in this Draft Prospectus are to the page numbers of this Draft
Prospectus.

Presentation of Financial Information

Our Company publishes its financial statements in Rupees. Our Company’s financial statements for the year ended March
31, 2016, March 31, 2015 and March 31, 2014 have been prepared in accordance with Indian GAAP including the
Accounting Standards notified under the Companies Act read with General Circular 8/2014 dated April 4, 2014 and for
the years ended March 31, 2013 and 2012 are prepared in accordance with Indian GAAP including the Accounting
Standards referred in section 133 of the Companies Act, 2013.

The Reformatted Standalone Summary Financial Statements and the Reformatted Consolidated Summary Financial
Statements are included in this Draft Prospectus and collectively referred to hereinafter as the (“Reformatted Summary
Financial Statements”). The unaudited reviewed consolidated financial results for the quarter ended June 30, 2016
together with the annexure and notes thereto, are included in this Draft Prospectus (the “Unaudited Consolidated
Financial Statements”). The reports on the Reformatted Summary Financial Statements as issued by the Statutory
Auditors, Deloitte Haskins & Sells LLP, Chartered Accountants, of our Company, are included in this Draft Prospectus
in “Financial Statements” beginning at page 137. The report on the Unaudited Consolidated Financial Statements as
issued by the Statuory Auditors, Deloitte Haskins & Sells LLP, Chartered Accountants, are included in this Draft
Prospectus in “Financial Statements” beginning at page 137.

Any discrepancies in the tables included herein between the amounts listed and the totals thereof are due to rounding off.
Currency and Unit of Presentation

In this Draft Prospectus, references to ‘X, “Indian Rupees”, “INR”, “Rs.” and “Rupees” are to the legal currency of
India, references to “US$”, “USD”, and “U.S. Dollars” are to the legal currency of the United States of America, as
amended from time to time. Except as stated expressly, for the purposes of this Draft Prospectus, data will be given in ¥
in millions.

Exchange Rate:

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee
and the U.S. Dollar (in Rupees per U.S. Dollar). The exchange rates are based on the reference rates released by the RBI,
which are available on the website of the RBI. No representation is made that any Rupee amounts could have been, or
could be, converted into U.S. Dollars at any particular rate, the rates stated below, or at all.

Period end | Average® | High® | Low®
Financial Year (X Per USD)
Ended:
March 31, 2014 60.10* 60.50 68.36 53.74
March 31, 2015 62.59 61.15 63.75 58.43
March 31, 2016 66.33 65.46 68.78 62.16
Quarter ended:
December 31, 2015 66.33 65.93 67.04 64.73
March 31, 2016 66.33 67.50 68.78 66.18
June 30, 2016 67.62 66.93 68.01 66.24
Month ended:
February 29, 2016 68.62 68.24 68.78 67.64
March 31, 2016 66.33 67.02 68.16 66.33




Period end Average® High® Low®
April 30, 2016 66.52 66.47 66.73 66.24
May 31, 2016 67.20 66.91 67.71 66.27
June 30, 2016 67.62 67.30 68.01 66.63
July 31, 2016 67.03** 67.21 67.50 66.91

M Average of the closing official rate for each working day of the relevant period.

@ Maximum of the closing official rate for each working day of the relevant period.

@ Minimum of the closing official rate for each working day of the relevant period.

* Exchange rate as on March 28, 2014, as March 29, 2014, March 30, 2014 and March 31, 2014 were non-trading
days

**Exchange rate as on July 29, 2016, as July 30, 2016 and July 31, 2016 were non-trading days

(Source: www.rbi.org.in)
Industry and Market Data

Any industry and market data used in this Draft Prospectus consists of estimates based on data reports compiled by
Government bodies, professional organizations and analysts, data from other external sources including ICRA, available
in the public domain and knowledge of the markets in which we compete. These publications generally state that the
information contained therein has been obtained from publicly available documents from various sources believed to be
reliable, but it has not been independently verified by us, its accuracy and completeness is not guaranteed and its reliability
cannot be assured. Although we believe that the industry and market data used in this Draft Prospectus is reliable, it has
not been independently verified by us. The data used in these sources may have been reclassified by us for purposes of
presentation. Data from these sources may also not be comparable. The extent to which the industry and market data
presented in this Draft Prospectus is meaningful depends on the reader’s familiarity with and understanding of the
methodologies used in compiling such data. There are no standard data gathering methodologies in the industry in which
we conduct our business and methodologies and assumptions may vary widely among different market and industry
sources.

In this Draft Prospectus, any discrepancy in any table between total and the sum of the amounts listed are due to rounding
off.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Draft Prospectus that are not statements of historical fact constitute “forward-looking
statements”. Investors can generally identify forward-looking statements by terminology such as “aim”, “anticipate”,
“believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”, “potential”, “project”,
“pursue”, “shall”, “seek”, “should”, “will”, “would”, or other words or phrases of similar import. Similarly, statements
that describe our strategies, objectives, plans or goals are also forward-looking statements. All statements regarding our
expected financial conditions, results of operations, business plans and prospects are forward-looking statements. These
forward-looking statements include statements as to our business strategy, revenue and profitability, new business and
other matters discussed in this Draft Prospectus that are not historical facts. All forward-looking statements are subject
to risks, uncertainties and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement. Important factors that could cause actual results to differ
materially from our expectations include, among others:

¢ our ability to manage our credit quality;

* interest rates and inflation in India;

¢ volatility in interest rates for our lending and investment operations as well as the rates at which our Company
borrows from banks/financial institution;

¢ general, political, economic, social and business conditions in Indian and other global markets;

* our ability to successfully implement our strategy, growth and expansion plans;

¢ competition from our existing as well as new competitors;

¢ change in the government regulations;

¢ availability of adequate debt and equity financing at commercially acceptable terms;

¢ performance of the Indian debt and equity markets;

e our ability to comply with certain specific conditions prescribed by the Gol in relation to our business changes in
laws and regulations applicable to companies in India, including foreign exchange control regulations in India; and

e other factors discussed in this Draft Prospectus, including under the chapter titled “Risk Factors” on page 12.

Additional factors that could cause actual results, performance or achievements to differ materially include, but are not
limited to, those discussed in “Our Business” and “Outstanding Litigations and Defaults” on pages 92 and 205
respectively. The forward-looking statements contained in this Draft Prospectus are based on the beliefs of management,
as well as the assumptions made by, and information currently available to management. Although our Company believes
that the expectations reflected in such forward-looking statements are reasonable as of the date of this Draft Prospectus,
our Company cannot assure investors that such expectations will prove to be correct. Given these uncertainties, investors
are cautioned not to place undue reliance on such forward-looking statements. If any of these risks and uncertainties
materialize, or if any of our underlying assumptions prove to be incorrect, our actual results of operations or financial
condition could differ materially from that described herein as anticipated, believed, estimated or expected. All
subsequent forward-looking statements attributable to us are expressly qualified in their entirety by reference to these
cautionary statements.

Neither the Lead Managers, our Company, its Directors and its officers, nor any of their respective affiliates or associates
have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or
to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance
with the SEBI Debt Regulations, our Company, the Lead Managers will ensure that investors in India are informed of
material developments between the date of filing this Draft Prospectus with the Stock Exchanges and the date of the
Allotment.
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SECTION II-RISK FACTORS

Prospective investors should carefully consider all the information in this Draft Prospectus, including the risks and
uncertainties described below, and under the section “Our Business” on page 92 and under “Financial Statements” on
page 137, before making an investment in the NCDs. The risks and uncertainties described in this section are not the
only risks that we currently face. Additional risks and uncertainties not known to us or that we currently believe to be
immaterial may also have an adverse effect on our business prospects, results of operations and financial condition. If
any of the following or any other risks actually occur, our business prospects, results of operations and financial
condition could be adversely affected and the price of and the value of your investment in the NCDs could decline and
you may lose all or part of your redemption amounts and/ or interest amounts.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed below.
However, there are certain risk factors where the effect is not quantifiable and hence has not been disclosed in the below
risk factors. The numbering of risk factors has been done to facilitate ease of reading and reference, and does not in any
manner indicate the importance of one risk factor over another.

In this section, unless the context otherwise requires, a reference to “our Company ”, is a reference to Indiabulls Housing

Finance Limited on a standalone basis and references to “we”, “us”, and “our” are to our Company and Subsidiaries

on consolidated basis. Unless otherwise specifically stated in this section, financial information included in this section
have been derived from our Reformatted Summary Financial Statements and Unaudited Consolidated Financial
Statements.

Internal Risks and Risks Associated with our Business

1. Our business has been growing consistently in the past. Any inability to manage and maintain our growth
effectively may have a material adverse effect on our business, results of operations and financial condition.

We have experienced consistent growth in our business in the past. Our consolidated revenue from operations grew
at a CAGR of 23.8%, from ¥54,064.0 million in Fiscal Year 2014 to ¥82,899.3 million in Fiscal Year 2016. Our
consolidated profit after tax grew at a CAGR of 22.3%, from ¥15,685.4 million in Fiscal Year 2014 to ¥23,447.5
million in Fiscal Year 2016. Our consolidated assets under management grew at a CAGR of 29.2%, from3411,694.0
million as of March 31, 2014 to I686,825.5 million as of March 31, 2016.

Our growth exposes us to a wide range of increased risks within India, including business risks, operational risks,
fraud risks, regulatory and legal risks and the possibility that the quality of our AUM may decline. Moreover, our
ability to sustain our rate of growth depends significantly upon our ability to manage key issues such as selecting
and retaining key management personnel, maintaining effective risk management policies, continuing to offer
products which are relevant to our target base of clients, developing managerial experience to address emerging
challenges and ensuring a high standard of client service. Going forward, we may not have adequate processes and
systems such as credit appraisal and risk management to sustain this growth.

Our results of operations depend on a number of internal and external factors, including the increase in demand for
housing loans in India, competition, our ability to expand geographically and diversify our product offerings and
also significantly on our net interest income. Further, we cannot assure you that we will not experience issues such
as capital constraints, difficulties in expanding our existing business and operations, and hiring and training of new
personnel in order to manage and operate our expanded business.

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

If our Company grows its loan book too rapidly, or fails to make proper assessments of credit risks associated with
new borrowers or new businesses, a higher percentage of the Company’s loans may become non-performing, which
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would have a negative impact on the quality of our Company’s assets and its business, prospects, financial condition
and results of operations.

Any or a combination of some or all of the above-mentioned factors may result in a failure to maintain the growth
of our AUM which may in turn have a material adverse effect on our business, results of operations and financial
condition.

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

Our operations are particularly vulnerable to volatility and mismatch in interest rates. Our net interest income and
profitability directly depend on the difference between the average interest rate at which we lend and the average
interest rate at which we borrow. The cost of our funding and the pricing of our loan products are determined by a
number of factors, many of which are beyond our control, including the RBI's monetary policies, inflationary
expectations, competition, domestic and international economic and political scenario and other factors. These
factors could affect the interest rates charged on interest-earning assets differently than the interest rates paid on
interest bearing liabilities. While any reduction in our cost of funds may be passed on to our customers, we may not
have the same flexibility in passing on any increase in our cost of funds to our customers, thereby affecting our net
interest income. Similarly, competition pressures may require us to reduce our cost of lending to our customers
without a proportionate reduction in our cost of borrowing from our lenders. Further, if we do not pass on the reduced
interest rates to our borrowers, it may result in some of the borrowers prepaying the loan to take advantage of the
reduced interest rate environment, thereby impacting our growth and profitability. If interest rates rise, some or all
of our lenders may increase the interest rates at which we borrow resulting in an increase in our effective cost of
funds. We may or may not be able to pass on the increased interest rates to our borrowers simultaneously with the
increase in our borrowing rates, or at all, thereby affecting our net interest income. Further, an increase in interest
rates may result in some of our borrowers prepaying their loans by arranging funds from other sources, thereby
impacting our growth and profitability. Additionally, an increase in general interest rates in the economy could reduce
the overall demand for housing finance and impact our growth. There can be no assurance that we will be able to
adequately manage our interest rate risk in the future, and if we are unable to do so, this could have an adverse effect
on our net interest income, which could in turn have a material adverse effect on our business, results of operations
and financial condition. While we enter into interest rate swaps to reduce our risk of exposure to interest rate
fluctuations, we cannot assure you that such arrangements will sufficiently reduce our exposure to interest rate
fluctuations or adequately protect us against any unfavourable fluctuations in the interest rates. We may also face
potential liquidity risks due to mismatch in the maturity of our assets and liabilities. As is typical for a company in
the business of lending, a portion of our funding requirements is met through short and medium-term funding sources
such as bank loans, non-convertible debentures, commercial paper, cash credit or overdraft facilities. Our inability
to obtain additional credit facilities or renew our existing credit facilities for matching tenure of our liabilities in a
timely and cost effective manner or at all, may lead to mismatches between our assets and liabilities, which in turn
may adversely affect our operations and financial performance.

Any increase in the levels of NPAs in our AUM, for any reason whatsoever, would adversely affect our business,
results of operations and financial condition.

The NHB Directions, which are applicable to us, have laid down prudential norms with regard to NPAs, including
in relation to identification of NPAs and income recognition against NPAs. There is no assurance that our NPA level
will continue to stay at its current level. If the credit quality of our AUM deteriorates or we are unable to implement
effective monitoring and collection methods, our results of operations and financial condition may get adversely
affected. As we intend to continue our efforts to originate new loans, we cannot assure you that there will not be
significant additional NPAs in our AUM in the future.

Further, the NHB Directions on NPAs may become more stringent than they currently are, which may adversely
affect our profitability and results of operations. The NHB Directions also prescribe the provisioning required in
respect to our outstanding AUM. Should the overall credit quality of our AUM deteriorate, the current level of our
provisions may not be adequate to cover further increases in the amount of our NPAs. As of March 31, 2016, our
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consolidated gross NPAs as a percentage of our consolidated assets under management were 0.84% and our
consolidated net NPAs as a percentage of our consolidated assets under management were 0.35%. Our consolidated
provisions for NPAs (excluding counter-cyclical provision, as applicable) as at March 31, 2016, 2015 and 2014 were
< 3,394.7 million, ¥ 2,569.4 million and ¥1,944.3 million, representing 58.8%,58.0% and56.9%, respectively of our
consolidated gross NPAs in those years. If we are required to increase our provisioning in the future due to increased
NPAs or the introduction of more stringent requirements in respect of loan loss provisioning, this may reduce our
profit after tax and adversely impact our results of operations. Further, there can be no assurance that we will be able
to recover the outstanding amounts due under any defaulted loans. We may also face difficulties in disposing of the
underlying assets relating to such loans, as a result of which, we may be unable to realise any liquidity from such
assets.

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

Our outstanding borrowings were I610,853.1 million, as of March 31, 2016, on a consolidated basis and ¥651,747.6
million, as of June 30, 2016, on a standalone basis. We have entered into agreements with certain banks and financial
institutions for short-term and long-term borrowings. Some of our agreements require us to take the consent from
our lenders for undertaking various actions, including, for:

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

e enter into any borrowing arrangement with any bank, financial institution, company or person;
e changing our registered office;

o effecting any change in our ownership or control;

o effecting any change in our capital structure;

e any material change in our management or business;

e any amendments to our Memorandum or Articles of Association;

e undertaking guarantee obligations on behalf of any third party;

e declare any dividends to our shareholders unless amounts owed to the lenders have been paid or satisfactory
provisions made thereof;

e transfer or dispose of any of our undertakings;

e create or permit to subsist any security over any of its assets;

e entering into any agreements whereby our income or profits are or may be shared with any other person;
e revaluing our assets; and

e entering into any long-term contracts that significantly affect us.

Additionally, some of our loan agreements also require us to maintain certain periodic financial ratios.

In the event we breach any financial or other covenants contained in any of our financing arrangements or in the
event we had breached any terms in the past which is noticed in the future, we may be required to immediately repay
our borrowings either in whole or in part, together with any related costs. We may be forced to sell some or all of the
assets in our portfolio if we do not have sufficient cash or credit facilities to make repayments. Furthermore, some
of our financing arrangements contain cross-default provisions which could automatically trigger defaults under
other financing arrangements.

We cannot assure you that our business will generate sufficient cash to enable us to service our debt or to fund our

other liquidity needs. In addition, we may need to refinance all or a portion of our debt on or before maturity. We
cannot assure you that we will be able to refinance any of our debt on commercially reasonable terms or at all.
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We are party to certain legal proceedings and any adverse outcome in these or other proceedings may adversely
affect our business.

We are involved, from time to time, in legal proceedings that are incidental to our operations and involve suits filed
by and against our Company by various parties. These include, criminal proceedings, civil proceedings, arbitration
cases, consumer proceedings, labour proceedings, cases filed by us under the Negotiable Instruments Act and
applications under the SARFAESI Act challenging proceedings adopted by us towards enforcement of security
interests. These proceedings are pending at different levels of adjudication before various courts, tribunals and
appellate tribunals. A significant degree of judgment is required to assess our exposure in these proceedings and
determine the appropriate level of provisions, if any. There can be no assurance on the outcome of the legal
proceedings or that the provisions we make will be adequate to cover all losses we may incur in such proceedings,
or that our actual liability will be as reflected in any provision that we have made in connection with any such legal
proceedings. For a summary of certain material legal proceedings involving our Company, our Promoter and
Directors, see “Outstanding Litigations and Defaults” on page 205.

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

On July 18, 2016, we received a notice from SEBI in relation to certain alleged irregularities with filings of the
shareholding patterns under the erstwhile equity listing agreement (required to be entered into between listed issuers
and Stock Exchanges). For more details, please see “Outstanding Litigations and Defaults” on page 205.

Additionally, we are involved in litigation with Veritas Investment Research Corporation ("Veritas") in relation to
a report that they published on August 1, 2012, on the Indiabulls group. The report was published on Bloomberg. In
relation to our Company, the report alleged that interest income from employee welfare trust set up for the benefit of
the employees of our Company and other Indiabulls group entities resulted in an increase in our profit before tax and
that we recognised 1.2 billion in Fiscal Year 2012 for a loan extended to our employee welfare trust, which was
incapable of servicing the loan. Subsequently, the employee welfare trust shares were sold and the full loan and
interest amount was paid back to our Company. On August 8, 2012, we published a press release stating that the
report was false and frivolous. We also filed criminal complaints in India alleging that Veritas and the authors of the
report had maliciously published a false, misleading and libellous report based on incorrect facts and that Veritas
had offered to withhold the report if Indiabulls paid them U.S.$50,000. In August 2014, Veritas and the author filed
a claim before the Superior Court of Justice, Ontario claiming a total of USD 11 million as damages on the ground
that our press release was false and defamatory and led to loss of reputation and credibility of Veritas. We moved
the Delhi High Court seeking an anti-suit injunction against Veritas and the court has granted a stay order in October
2014 restraining Veritas and the author from proceeding further with the claim before the Superior Court of Justice,
Ontario and from initiating any fresh proceedings. We also filed a petition before the Delhi High Court for the
contempt of court against Veritas and the authors of the report for deliberately continuing the proceedings in Ontario
disregarding the Delhi High Court's order dated October 2014 and also on account of the content of certain affidavits
filed before the Superior Court of Justice, Ontario. In May 2015, we filed a suit against Veritas and the author before
the Delhi High Court for damages amounting to 2 billion along with future interests and a permanent injunction on
circulating defamatory material against us. In addition to these proceedings in India and Canada, we also initiated
proceedings against a reporter for the Wall Street Journal (*WSJ") and Dow Jones & Company (“Dow Jones"), the
publisher of WSJ, seeking to restrain them from publishing contents of the affidavits filed before the Superior Court
of Justice, Ontario. We believe these affidavits contain false and misleading allegations and derogatory statements
relating to the Indian judicial and state mechanism, as well as Indiabulls. In April 2015, the Delhi High Court passed
an injunction restraining the WSJ reporter, Dow Jones, Veritas and the authors of the Veritas report from publishing,
disseminating or broadcasting reports pertaining to and arising out of the Veritas report or other connected reports.
The Delhi High Court has since modified its order and has allowed the WSJ reporter involved to make a publication
subject to compliance with the norms of journalistic conduct as issued by the Press Council of India (2010 edition)
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("Norms of Journalistic Conduct™). In June 2015, Dow Jones filed an appeal against the injunction passed in April
2015 before the Delhi High Court. Subsequently, on September 7, 2015 the Delhi High Court disposed the appeals
on the consent of the parties involved with a direction that both Dow Jones and the WSJ reporter would adhere to
the Norms of Journalistic Conduct in making any publications. Further, we were also directed by the Delhi High
Court to respond to WSJ’s queries in relation to the affidavits filed in the Superior Court of Ontario. Subsequent to
this, articles on us may be published by the WSJ reporter or Dow Jones, which WSJ has since published in relation
to the Veritas report.

Further, on October 2, 2015, Ontario Superior Court of Justice dismissed application filed by Veritas and Neeraj
Monga seeking anti suit injunction from the Ontario Court against suit for damages filed by IHFL before Delhi High
Court. The order of rejection of stay motion was followed by order dated November 4, 2015, whereby cost of USD
27,500 was awarded in our favour. Thereafter, May 11, 2016 onwards, Veritas and Neeraj Monga have from time to
time appeared in court proceedings before the Delhi High Court. Mr. Nitin Mangal approached various courts in
India including the Supreme Court and has been appearing before the Indian courts in the proceedings initiated by
IREL and our Company.

Any negative publicity, or an adverse outcome in the ongoing and any future proceedings, related to the Veritas
report could have a material adverse impact on our reputation, business, prospects and financial condition. For further
details on these legal proceedings, see “Outstanding Litigations and Defaults” on page 205.

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

As part of our growth strategy, we evaluate attractive growth opportunities to expand our business and pursue new
business opportunities in new regions and markets. For instance, on November 13, 2015, we invested GBP 66.0
million in acquiring a 39.76% controlling stake in OakNorth Holdings Limited, a Jersey company principally
providing banking services in the United Kingdom.

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

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

Any downgrade in our credit ratings may increase interest rates for refinancing our outstanding debt, which
would increase our financing costs, and adversely affect our future issuances of debt and our ability to borrow on
a competitive basis.

We have received long-term credit ratings of "AAA" from CARE and Brickwork Ratings and "AA+" from CRISIL
and ICRA. We have also received the highest short-term credit rating of "Al+" credit rating from ICRA, CARE,
CRISIL and India Ratings. See also “Our Business — Overview” on page 92. These ratings signify a high degree of
safety regarding timely servicing of financial obligations and low credit risk and allow us to access debt financing at
competitive rates of interest. Any downgrade in our credit ratings may increase interest rates for refinancing our
outstanding debt, which would increase our financing costs, and advers