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May 26, 2023 
 

Scrip Code - 543715   

BSE Limited  

Phiroze Jeejeebhoy Towers, 

Dalal Street,  

MUMBAI – 400 001  

IEL   

National Stock Exchange of India Limited  
‘Exchange Plaza’, 

Bandra-Kurla Complex, Bandra (East) 

MUMBAI – 400 051  

 

Sub.: Outcome of Board Meeting held on May 26, 2023 
  

Dear Sir, 
  

Pursuant to regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, we enclose hereto, for your information and record, the Audited 

Standalone and Consolidated Financial Results of Indiabulls Enterprises Limited (the “Company”) for the 

quarter and financial year ended March 31, 2023, duly approved by the Board of Directors of the Company 

(the “Board”) at its meeting held today i.e. May 26, 2023 (which was commenced at 8:30 P.M. and 

concluded at 9:35 P.M.), along with requisite information. 

 
 

We also submit herewith Audit Reports dated May 26, 2023, issued by the Statutory Auditors of the 

Company, on the standalone and consolidated financial results, respectively, of the Company, as at and for 

the financial year ended March 31, 2023, which was duly placed before the Board at the aforesaid meeting. 

 

The aforesaid documents are also being uploaded on the website of the Company i.e. 

www.indiabullsenterprises.com. The said results will also be published in the newspapers, in the format 

prescribed under Regulation 47 of the Listing Regulations. 

 

Further, in line with the long term business objectives of the Company and to provide synergy of operations 

and management and to streamline the operations and ownership structure of the Company and /or its 

identified subsidiaries, the Board, in its today’s meeting, has, on a preliminary basis deliberated on to 

restructure/reorganise/consolidate the existing business of the Company and /or of its subsidiaries along with 

identified entities /operations, in a tax and regulatory compliant manner, subject to further detailed 

evaluation. The Board has constituted a Reorganisation Committee to examine and evaluate possibilities of 

the proposed restructuring and/or consolidation of the businesses of the Company and its subsidiary 

companies, to take all necessary steps in relation thereto including to engage with the merchant bankers, 

valuers and other intermediaries, to present a draft scheme and related documents, etc., before the Board at a 

later date for its consideration and final approval. 

 
 

The Board will make its final decision in due course regarding the restructuring exercise upon receiving the 

recommendations of the Reorganisation Committee, and will make further announcements when the 

appropriate decisions are made. 

 

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

 

   

for Indiabulls Enterprises Limited 

 

 

 

Akhilendra Bahadur Singh 

Company Secretary 

 

AKHILENDRA 
BAHADUR SINGH

Digitally signed by 
AKHILENDRA BAHADUR SINGH 
Date: 2023.05.26 21:37:37 
+05'30'
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Agarwal Prakash & Co. 
CHARTERED ACCOUNTANTS 

508, Indra Prakash, 21, Barakhamba Road, New Delhi – 110001 

Fax : 011-43516377 

E-mail : contact@apnco.org 

 

 

 
Independent Auditor's Report on Consolidated Annual Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

 
To The Board of Directors of Indiabulls Enterprises Limited 

 
Opinion 

 
1. We have audited the accompanying consolidated annual financial results (‘the Statement’) of 

Indiabulls Enterprises Limited ('the Holding Company') and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as ‘the Group’) (refer Annexure 1 for the 
list of subsidiaries included in the Statement) for the year ended 31 March 2023, attached 
herewith, being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (‘Listing Regulations’), including relevant circulars issued by the SEBI from time to 
time. 

 
2. In our opinion and to the best of our information and according to the explanations given to 

us, the Statement: 
 

(i) includes the annual financial results of the following entities (refer Annexure 1 for the list 
of subsidiaries included in the Statement); 
 

(ii) is presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations, read with SEBI Circulars CIR/CFD/FAC/62/2016 dated 5 July 2016 
(hereinafter referred to as ‘the SEBI Circular’); and 
 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards 
(‘Ind AS’) prescribed under section 133 of the Companies Act, 2013 (‘the Act’), read with 
relevant rules issued thereunder, and other accounting principles generally accepted in 
India, of the consolidated net profit after tax and other comprehensive income and other 
financial information of the Group for the year ended 31 March 2023. 

 
Basis for Opinion 

   
3. 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 Statement section of our report. We 
are independent of the Group 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 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 Code of Ethics. We believe that our audit 
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evidence obtained by us and that obtained by the other auditor in terms of their reports 
referred to in paragraph 13 of the Other Matter section below, is sufficient and appropriate 
to provide a basis for our opinion. 
 

Management’s and Those charged with Governance Responsibilities for the Statement 
 
4. This Statement, which is the responsibility of the Holding Company’s management and has 

been approved by the Holding Company’s Board of Directors, has been prepared on the 
basis of the consolidated annual financial statements.  
 

5. The Holding Company’s Board of Directors is responsible for the preparation and 
presentation of the Statement that gives a true and fair view of the net profit/loss after tax 
and other comprehensive income, and other financial information of the Group in 
accordance with the accounting principles generally accepted in India, including Ind AS 
prescribed under section 133 of the Act, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India, and in compliance with Regulation 
33 of the Listing Regulations including SEBI Circulars.  
 

6. The Holding Company’s Board of Directors is also responsible for ensuring accuracy of 
records including financial information considered necessary for the preparation of the 
Statement. Further, in terms of the provisions of the Act, the respective Board of Directors 
/ management of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Group 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 financial results, that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. These financial results have been used for the 
purpose of preparation of the Statement by the Directors of the Holding Company, as 
aforesaid. 
 

7. In preparing the Statement, the respective Board of Directors of the Companies included 
in the Group are responsible for assessing the ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting, unless the respective Board of Directors/management either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but to 
do so. 

 
8. The respective Board of Directors/management of the companies included in the Group 

are responsible for overseeing the financial reporting process of the companies included in 
the Group. 

 
 
 



Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (cont’d) 

 

 3 of 5 

 

 
Auditor’s Responsibilities for the Audit of the Statement 

 
9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole 

is 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 the Standards of Auditing 
specified under section 143(10) of the Act, 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 this Statement. 
 

10. 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 Statement, 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 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 
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 
Statement 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 Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events 
in a manner that achieves fair presentation. 
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• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information/financial statements of the entities within the Group to express an opinion 
on the Statement. We are responsible for the direction, supervision, and performance of 
the audit of financial information of such entities included in the Statement, of which we 
are the independent auditors. For the other entity included in the Statement, which have 
been audited by the other auditor, such other auditor remains responsible for the 
direction, supervision, and performance of the audits carried out by them. We remain 
solely responsible for our audit opinion.  

 
11. We communicate with those charged with governance of the Holding Company and such 

other entities included in the Statement, of which we are the independent auditors, 
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. 
 

12. 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. 
 

Other Matters 
 

13. The Statement includes the consolidated financial results for the quarter ended 31 March 
2023, being the balancing figures between the audited consolidated figures in respect of full 
financial year and the published unaudited year-to-date figures up to the third quarter of 
the current financial year, which were subject to limited review by us. 
 

For Agarwal Prakash & Co. 
  Chartered Accountants 
  Firm's Registration No.: 005975N 
   
   
   
  Vikas Aggarwal 
  Partner 
  Membership No.: 097848 

UDIN: 23097848BGUTVL7816 
 
Place: New Delhi 
Date: 26 May 2023 

VIKAS 
AGGARWAL

Digitally signed by 
VIKAS AGGARWAL 
Date: 2023.05.26 
20:57:19 +05'30'
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Annexure 1 
 
List of entities included in the Statement 
 

1. The Statement includes the result of the following entities: 
 

(i) Indiabulls Enterprises Limited (Parent Company) 
(ii) Indiabulls Rural Finance Private Limited  
(iii) Airmid Aviation Services Limited 
(iv) Indiabulls Pharmacare Limited 

 
 
 

 
 



1 of 4 

 

Agarwal Prakash & Co. 
CHARTERED ACCOUNTANTS 

508, Indra Prakash, 21, Barakhamba Road, New Delhi – 110001 

Fax : 011-43516377 

E-mail : contact@apnco.org 

 

 

 
Independent Auditor's Report on Standalone Annual Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

 
To The Board of Directors of Indiabulls Enterprises Limited 

 
Opinion 

 
1. We have audited the accompanying standalone annual financial results (‘the Statement’) of 

Indiabulls Enterprises Limited ('the Company') for the year ended 31 March 2023, attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing 
Regulations’), including relevant circulars issued by the SEBI from time to time. 

 
2. In our opinion and to the best of our information and according to the explanations given to 

us, the Statement: 
 

(i) is presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations, read with SEBI Circulars CIR/CFD/FAC/62/2016 dated 5 July 2016 and 
CIR/IMD/DF1/69/2016 dated 10 August 2016 (hereinafter referred to as ‘the SEBI 
Circulars’); and 
 

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards 
(‘Ind AS’) prescribed under section 133 of the Companies Act, 2013 (‘the Act’), read with 
relevant rules issued thereunder, and other accounting principles generally accepted in 
India, of the standalone net loss after tax and other comprehensive income and other 
financial information of the Company for the year ended 31 March 2023. 

 
Basis for Opinion 

   
3. 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 Statement 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 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 Code of Ethics. We believe that our audit 
evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion. 
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Management’s and Those charged with Governance Responsibilities for the Statement 
 
4. This Statement has been prepared on the basis of the standalone annual financial 

statements.  
 

5. The Company’s Board of Directors is responsible for the preparation and presentation of 
the Statement that gives a true and fair view of the net profit/loss and other 
comprehensive income and other financial information of the Company in accordance with 
the accounting principles generally accepted in India, including Ind AS prescribed under 
section 133 of the Act, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India, and in compliance with Regulation 33 & Regulation 
52 read with Regulation 63 of the Listing Regulations including SEBI Circulars.  
 

6. 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 Statement that give 
a true and fair view and are free from material misstatement, whether due to fraud or error. 
 

7. In preparing the financial statements, 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 management 
either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 
 

8. The Board of Directors is also responsible for overseeing the Company’s financial 
reporting process. 

 
Auditor’s Responsibilities for the Audit of the Statement 

 
9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole 

is 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 the Standards of Auditing 
specified under section 143(10) of the Act, 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 this Statement. 
 

10. As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also:  
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• Identify and assess the risks of material misstatement of the Statement, 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 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 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 
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 
Statement 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 Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events 
in a manner that achieves fair presentation.  

 
11. 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. 
 

12. 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.  
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Other Matters 
 
13. The Statement includes the financial results for the quarter ended 31 March 2023, being the 

balancing figures between the audited figures in respect of full financial year and published 
unaudited year-to-date figures up to the third quarter of the current financial year, which 
were subject to limited review by us. 
 

 
For Agarwal Prakash & Co 

  Chartered Accountants 
  Firm's Registration No.: 005975N 
   
   
   
  Vikas Aggarwal 
  Partner 
  Membership No.: 097848 

UDIN: 23097848BGUTVK9436 
 
Place: New Delhi 
Date: 26 May 2023 

VIKAS 
AGGARWAL

Digitally signed by 
VIKAS AGGARWAL 
Date: 2023.05.26 
20:53:07 +05'30'
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Date: May 2612023

Scrip Code - 543715
BSE Limited
Phiroze Jeejeebhoy Towers,
Dalal Street,
MUMBAI _4OO OOI

IEL
National Stock Exchange of India Limited
'Exchange Plaza',
Bandra-Kurla Complex, Bandra (East)

MUMBAI - 4OO 05I

Sub: Declaration pursuant to Regulation 33(3)(d) of the Securities & Exchange Board

of foOia (Listing Obtigations and Disclosure Requirements) Regulations,20l5

Dear Sirs,

DECLARATION

I, Vijay Kumar Agrawal, Chief Financial Officer of Indiabulls Enterprises Limited, having

its negistered Office at 5th floor, Plot No. 108, IT Park, Udyog Vihar, Phase 1, Gurugram -
n211k, Haryana, hereby declare that, the Statutory Auditors of the Company, IWs Agarwal
prakash & Co. (FRN: OOSlZSl.g have issued their Audit Report with unmodified opinion on

Audited Financial Results of the Company (Standalone & Consolidated) for the quarter and

financial year ended 3l't March, 2023.

This Declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing

Obligations and DisJlosure Requirements) Regulations, 2015, as amended' by the SEBI

(Lisiing Obligations and Disclosure Requirements) (Amendment) Regulations, 2016, vide

notification No. SEBI/LAD-NRO/GN/2016-171001 dated lr'ray 25,2016' and Circular no'

CIR/CFD/CMDI 56/2016 dated Mav 27,2016.

Kindly take this declaration on your records.

Yours sincerely,

Indiabulls EnterPrises Limited
Regstered ofiice: 5th floor, plot No. 108, IT park, udyog vihu, p-hase l, Gurugram - 122016, Haryma I TevFu: 0124 4109501

corporat€ orri@: on" rnt"-"i'onor 3"-Ytllg'#nl_Xh.;t ,iri:$:r,:;,*Y#i;'$H;:d,X:ffiffi"Tli:,d*""mr:*r: 
022 624e8580 | Fu: 022 6r8ee600

ar Agrawal



 

Indiabulls Enterprises Limited 
Registered Office: 5th floor, Plot No. 108, IT Park, Udyog Vihar, Phase 1, Gurugram – 122016, Haryana | Tel/Fax: 0124 4109501 

Corporate Office: One International Center (formerly IFC), Tower - 1, 4th Floor, S. B. Marg, Elphinstone (W), Mumbai – 400013, Maharashtra | Tel: 022 62498580 | Fax: 022 61899600 

CIN: U71290HR2019PLC077579, Website: www.indiabullsenterprises.com, Email: cs.iwsl@indiabulls.com 
 

April 29, 2023 
 

Scrip Code - 543715   

BSE Limited  

Phiroze Jeejeebhoy Towers, 

Dalal Street,  

MUMBAI – 400 001  

IEL   

National Stock Exchange of India Limited  

‘Exchange Plaza’, 

Bandra-Kurla Complex, Bandra (East) 

MUMBAI – 400 051  

 

Sub: Reporting of initial disclosure to be made by entities identified as Large 

Corporates 

  

Dear Sirs, 

 

Pursuant to SEBI Circular No. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 

(‘SEBI Operational circular’), we hereby confirm that Indiabulls Enterprises Limited, is not a 

Large Corporate as per the applicability criteria given under the Chapter XII of the said SEBI 

Operational Circular. 

 

Relevant disclosure required under the said SEBI Operational Circular, is given in the 

enclosed Annexure. 

 

We request you to kindly take the same on record. 

 

Thanking you, 
Yours sincerely, 

 

for Indiabulls Enterprises Limited 

 

 

Akhilendra Bahadur Singh  

Company Secretary 

 

Encl: a/a  

AKHILENDRA 
BAHADUR SINGH

Digitally signed by 
AKHILENDRA BAHADUR SINGH 
Date: 2023.04.29 19:01:42 
+05'30'



 

Indiabulls Enterprises Limited 
Registered Office: 5th floor, Plot No. 108, IT Park, Udyog Vihar, Phase 1, Gurugram – 122016, Haryana | Tel/Fax: 0124 4109501 

Corporate Office: One International Center (formerly IFC), Tower - 1, 4th Floor, S. B. Marg, Elphinstone (W), Mumbai – 400013, Maharashtra | Tel: 022 62498580 | Fax: 022 61899600 

CIN: U71290HR2019PLC077579, Website: www.indiabullsenterprises.com, Email: cs.iwsl@indiabulls.com 
 

 

 

 

Annex - XII-A: Initial Disclosure 

 

Sl. 

No. 

Particulars Details 

1 
Name of the company  

Indiabulls Enterprises Limited 

2 CIN  U71290HR2019PLC077579 

3 
Outstanding borrowing of company as on 31st 

March (in Rs. crore)  

Rs 6.41 crores 

4 
Highest credit rating during the previous FY along 

with name of the CRA  

Not applicable 

5 
Name of stock exchange* in which the fine shall be 

paid, in case of shortfall in the required borrowing 

under the framework  

N.A. 

 

We confirm that we are a Large Corporate as per the applicability criteria given under the 

Chapter XII of SEBI Operational circular dated August 10, 2021: Not applicable 

 

 

_______________________     __________________________ 
Akhilendra Bahadur Singh                   Vijay Kumar Agrawal 

Company Secretary      Chief Financial Officer 

E-mail ID: Akhilendra.singh@indiabulls.com               E-mailID:agrawal.vijay@ibenterprises.in 

 

 

*In terms paragraph of 2.2(d) of the circular, beginning FY2022, in the event of shortfall in the 

mandatory borrowing through debt securities, a fine of 0.2% of the shortfall shall be levied by 

Stock Exchanges at the end of the two-year block period. Therefore, an entity identified as LC 

shall provide, in its initial disclosure for a financial year, the name of stock exchange to which 

it would pay the fine in case of shortfall in the mandatory borrowing through debt markets. 

 

 

 

 

 

 
 

AKHILENDRA 
BAHADUR SINGH

Digitally signed by 
AKHILENDRA BAHADUR SINGH 
Date: 2023.04.29 20:32:06 
+05'30'

VIJAY KUMAR 
AGRAWAL

Digitally signed by VIJAY 
KUMAR AGRAWAL 
Date: 2023.04.29 20:39:54 
+05'30'


