Indiabulls

HOUSING FINANCE

Date: November 14, 2022

IBULHSGFIN/EQ
Scrip Code - 535789 National Stock Exchange of India Limited
BSE Limited Exchange Plaza, Plot no. C/1, G Block,
1* Floor, New Trading Ring Bandra - Kurla Complex, Bandra (E),
P.J. Towers, Dalal Street, Mumbai - 400 051

Mumbai — 400 001

Sub.: Outcome of Board Meeting held on November 14, 2022

Dear Sirs,

We wish to inform you that at the meeting of the Board of Directors of the Company held today i.e.,
November 14, 2022, which commenced at 2:30 P.M. and concluded at 4:55 P.M., the Board has approved
the unaudited standalone and consolidated financial results of the Company (“Financial Results™), for
the quarter and half year ended September 30, 2022, which have been subjected to limited review by the
Joint Statutory Auditors of the Company, in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (Listing Regulations). The disclosures as required
Regulation 52(4) of the Listing Regulations forms part of the said financial results.

Enclosed herewith are the following:
(a) A copy of the said financial results along with Limited review reports;
(b) Disclosure of Related Party Transactions for the half-year ended September 30, 2022;

(c) Statement of deviation or variation for equity and non-convertible debentures issued by the
Company; and

(d) Certificate of Security Cover pursuant to Regulation 54 of the SEBI Listing Regulations read with
SEBI circular dated 19 May 2022.

Further, Board subject to the approval of any regulatory or statutory authorities, has approved for issuance
and allotment of secured and/or unsecured, listed and/or unlisted, redeemable non-convertible debentures,
on private placement or public issue basis or otherwise, in one or more tranches, for an aggregate amount
of up to INR 5,000 crores.

As a matter of proactive ALM management discipline, the Company has been adopting an approach of
creating ear-marked pools of capital to meet large debt repayment outflows, this is over and above the
LCR requirements. The Company had done this towards repayment of USD 350 Mn of dollar bonds in
QI1FY23, similar to this, today the Board has authorized creation of fixed deposits or other earmarked
pools of monies in a Phased manner to meet repayment obligations of External Commercial Borrowings
and Foreign Currency Convertible Bonds.

Indiabulls Housing Finance Limited (CIN L65922DL2005PLC136029)
Corp. Off. Plot No. 422B, Udyog Vihar, Phase-IV, Gurugram, Haryana-122016. T. +91 124 668 1212 F. +91 124 668 1111
Reg. Off. 5th Floor, Building No.27, KG Marg, Connaught Place, New Delhi-01. T. +91 11 4353 2950 F. +91 11 4353 2947.
Email. homeloans@indiabulls.com Web. indiabullshomeloans.com



Indiabulls

HOUSING FINANCE

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

Thank You,
Yours truly,
For Indiabulls Housing Finance Limited

Digitally signed by AMIT
AMIT KUMAR an <™

Date: 2022.11.14 17:00:21
JAIN +0530
Amit Jain
Company Secretary

Enclosure: as above

cc:

Luxembourg Stock Exchange, Luxembourg

Singapore Exchange Securities Trading Limited, Singapore
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S. N. Dhawan & CO LLP Arora & Choudhary Associates

Chartered Accountants Chartered Accountants
51-52, Sector-18, Phase IV 8/28, Second Floor, WEA,
Udyog Vihar, Gurugram Abdul Aziz Road, Karol Bagh,
Haryana- 122016 New Delhi - 110005

Independent Auditors’ review report on the quarterly and half yearly Unaudited Consolidated
Financial Results of Indiabulls Housing Finance Limited (“the Company”) pursuant to the
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To
The Board of Directors
Indiabulls Housing Finance Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results
of Indiabulls Housing Finance Limited (“the Holding Company™) ) and its subsidiaries (the
Holding Company and its subsidiaries together referred to as “ the Group”) for the quarter and
half year ended September 30, 2022 (“the Statement”) attached herewith, being submitted by
the Holding Company pursuant to the requirements of Regulation 33 and Regulation 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations™).

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

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

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019
dated March 29, 2019 issued by the Securities and Exchange Board of India under Regulation
33(8) of the Listing Regulations, to the extent applicable.
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4. The Statement includes the results of the following entities:

@) Indiabulls Housing Finance Limited (Holding Company)

(ii) Indiabulls Collection Agency Limited

(iii)  Ibulls Sales Limited

(iv)  Indiabulls Insurance Advisors Limited

) Nilgiri Investmart Services Limited (Formerly, Nilgiri Financial Consultants Limited)
(Subsidiary of Indiabulls Insurance Advisors Services Limited)

(vi)  Indiabulls Capital Services Limited

(vii)  Indiabulls Commercial Credit Limited

(viii)  Indiabulls Advisory Services Limited

(ix) Indiabulls Asset Holding Company Limited

x) Indiabulls Asset Management Company Limited

(xi) Indiabulls Trustee Company Limited

(xii)  Indiabulls Holdings Limited

(xiii)  Indiabulls Investment Management Limited (formerly, Indiabulls Venture Capital
Management Company Limited)

(xiv)  Indiabulls Asset Management Mauritius (Subsidiary of Indiabulls Commercial Credit
Limited) (Liquidated on July 18, 2022)

(xv)  Pragati Employee Welfare Trust (formerly “Indiabulls Housing Finance Limited -
Employee Welfare Trust”)

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of other auditors referred to in paragraph 9
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with recognition and measurement principles laid down in
the aforesaid Indian Accounting Standards (“Ind AS”) specified under Section 133 of the
Companies Act, 2013, as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement or that it has not been prepared in
accordance with the relevant prudential norms issued by Reserve Bank of India in respect of
income recognition, asset classification, provisioning and other related matters.

6. We draw attention to Note 8 of the accompanying Statement which states that the Holding
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 (“Master Directions™) issued by the Reserve Bank of India [read with
erstwhile NHB circular no NHB(ND)/DRS/Pol-N0.03/2004-05 dated August 26, 2004] for an
amount of Rs 525 crores in respect of impairment loss on financial instruments net of tax
impact instead of debiting the same to the Statement of Profit and Loss. Our conclusion is not
modified in respect of this matter.

7. The accompanying Statement includes the unaudited interim financial results and other
financial information, in respect of 13 subsidiaries, whose unaudited interim financial results
include total assets Rs. 13,616.06 crores as on September 30, 2022, total revenues of Rs
544.95 crores and 970.42 crores, total net profit after tax of Rs. 91.96 crores and 225.81
crores, total comprehensive income of Rs. 91.79 crores and 225.86 crores, for the quarter and
half year ended September 30, 2022 respectively and net cash inflows of Rs. 385.52 crores for
the half year ended September 30, 2022 as considered in the Statement which have been
reviewed by their respective independent auditors. The independent auditors reports on
interim financial results of these entities have been furnished to us by the Management and
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our conclusion on the Statement, in so far as it relates to the amounts and disclosures in
respect of these subsidiaries is based solely on the report of such auditors and procedures
performed by us as stated in paragraph 3 above.

8. The accompanying Statement includes unaudited interim financial information in respect of 1
subsidiary, whose interim financial information reflect total revenues of Rs Nil crores & Rs
Nil crores, total net loss after tax of Rs. Nil crores and Rs Nil crores and total comprehensive
loss of Rs. Nil crores and Rs Nil crores for the quarter and half year ended till the date of
liquidation of the subsidiary i.e.18" July 2022. The unaudited interim financial information
of the subsidiary has not been reviewed by any auditor and has been approved and furnished
to us by the Management and our conclusion on the Statement, in so far as it relates to the
affairs of this subsidiary, is based solely on such unaudited interim financial information.
According to the information and explanations given to us by the Management, the interim
financial information in respect of such subsidiary are not material to the Group.

Our conclusion on the Statement in respect of matters stated in para 7 and 8 above is not
modified with respect to our reliance on the work done and the reports of the other auditors
and the financial information certified by the Management.

9. The comparative financial information of the Group for the corresponding quarter and half
year ended September 30, 2021, included in the Statement, was reviewed by the predecessor
auditor who expressed an unmodified conclusion on those financial results vide their review
report dated November 11, 2021.

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 o, e by RAHOL ' VIJAY KUMAR (nncrmiminy
SINGHAL g 2022114150120 : CHOUDHARY  Dete: 20221114 144306
+ +05'30'
Rahul Singhal Vijay K Choudhary
Partner Partner

Membership No.: 096570
UDIN: 22096570BDAPZQ3024

Membership No. 081843
|\ UDIN: 22081843BDALAP4738

Place: New Delhi
Date: November 14, 2022

Place: Gurugram
Date: November 14, 2022
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S. N. Dhawan & CO LLP Arora & Choudhary Associates

Chartered Accountants Chartered Accountants
51-52, Sector-18, Phase IV 8/28, Second Floor, WEA,
Udyog Vihar, Gurugram Abdul Aziz Road, Karol Bagh,
Haryana- 122016 New Delhi - 110005

Independent Auditors’ review report on the quarterly and half yearly Unaudited Standalone
Financial Results of Indiabulls Housing Finance Limited (“the Company”) pursuant to the
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To
The Board of Directors
Indiabulls Housing Finance Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
Indiabulls Housing Finance Limited (“the Company”) for the quarter and half year ended
September 30, 2022 (“the Statement”) attached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations™).

2. This Statement, which is the responsibility of the Company’s Management and approved by
the Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34) “Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder, the circulars, guidelines and directions issued by
the Reserve Bank of India from time to time (“RBI Guidelines”) and other accounting
principles generally accepted in India and in accordance with Regulation 33 and Regulation
52 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement
based on our review.

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

4. Based on our review conducted and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with recognition and measurement principles laid down in the
aforesaid Indian Accounting Standards (“Ind AS”) specified under Section 133 of the
Companies Act, 2013, as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement or that it has not been prepared in
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accordance with the relevant prudential norms issued by Reserve Bank of India in respect of
income recognition, asset classification, provisioning and other related matters.

5. We draw attention to Note 14 of the accompanying standalone financial results 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 (“Master Directions™) 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 525 crores in respect of impairment loss on financial instruments net of tax
impact instead of debiting the same to the Standalone Statement of Profit and Loss. Our
conclusion is not modified in respect of this matter.

6. The comparative financial information of the Company for the corresponding quarter and half
year ended September 30, 2021, included in the Statement, was reviewed by the predecessor
auditor who expressed an unmodified conclusion on those financial results vide their review
report dated November 11, 2021.

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
: Digitally signed by VIJAY
VIJAY KUMAR (s crioupmasy
CHOUDHARY P2zl
Vijay K Choudhary
Partner

Membership No. 081843
UDIN: 22081843BDAJZW 1564

Digitally signed by
RAHUL RAHUL SINGHAL
0 Date: 2022.11.14
R&N%A]L 15:00:49 +05'30'
Partner

Membership No.: 096570
UDIN: 22096570BDAQLA9997

Place: Gurugram Place: New Delhi
Date: November 14, 2022 Date: November 14, 2022
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Arora & Choudhary Associates

Chartered Accountants

8/28, Second Floor, WEA,

Abdul Aziz Road, Karol Bagh,

New Delhi — 110005

Phone: 011 4145 1114

Email: vk.choudhary@arorachoudhary.com

Independent Auditor's Report on Asset Cover as at September 30, 2022 under Regulation 54 read with
Regulation 56(1)(d) of the Securities and Exchange Board of India (listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) (“SEBI Regulations™) for submission to the National
Stock Exchange of India Limited and BSE Limited (collectively referred to as the “Stock Exchanges”)
and IDBI Trusteeship Services Limited(referred to as the "Debenture Trustee")

The Board of Directors

Indiabulls Housing Finance Limited
5th Floor, Building No. 27, KG Marg
Connaught Place,

New Delhi— 110 001, India.

Dear Sirs,

1. This auditors’ report is issued in terms of our engagement letter dated November 18, 2021 for
the purpose of submission to the National Stock Exchange of India Limited and BSE Limited
(collectively referred to as the “Stock Exchanges”) and IDBI Trusteeship Services
Limited(referred to as the "Debenture Trustee") of the Company to ensure compliance with
the SEBI Regulations and SEBI Circular SEBI/HO/MIRSD/MIRSO_CRADT/CIR/P/2022/67
dated May 19, 2022 (“the Circular”) in respect of its listed non-convertible debt securities as
at September 30, 2022 (“Debentures”). The Company has entered into an agreement with the
Debenture Trustee (“Debenture Trust Deed”) in respect of such Debentures, as indicated in
the Statement.

2. We Arora & Choudhary Associates, Chartered Accountants, are the Joint Statutory Auditors of
the Company and have been requested by the Company to examine the accompanying
Statement showing 'Asset Cover' for the listed non-convertible debt securities as at September
30, 2022 (the "Statement") which has been prepared by the Company from the reviewed
financial statements and other relevant records and documents maintained by the Company as
at and for the half-year ended September 30, 2022 pursuant to the requirements of the
Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, (the "SEBI Regulations"), and has
been initialed by us for identification purpose only.

Management’s responsibility

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

4. The Management of the Company is also responsible for ensuring that the Company complies
with all the relevant requirements of the respective loan documents including the Debenture
Trust Deed and for providing all relevant information to its lenders and for complying with all




the covenants as prescribed in the respective loan documents and the Debenture Trust Deed in
respect of the Debentures.

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

Independent Auditors’ responsibility

6.

10.

Pursuant to the requirements of the Circular the Company is required to submit the Statement
with the Debenture Trustee along with our report thereon. In this regard, it is our responsibility
to provide limited assurance as to whether anything has come to our attention that causes us to
believe that the figures as set out in the accompanying Statement are not, in all material respects,
in agreement with the reviewed standalone financial information of the Company for the quarter
and half year ended September 30, 2022, and the underlying un-audited books of account and
other relevant records maintained by the Company and whether the asset cover ratio maintained
by the Company is not as stated in Debenture Trust Deed.

We have jointly with M/s S N Dhawan & CO LLP, reviewed the standalone financial
information of the Company for the quarter and half year ended September 30, 2022 referred
to in paragraph 6 above, prepared by the Company pursuant to the requirements of Regulation
33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, on which we have jointly issued an unmodified opinion vide
our review report dated November 14, 2022. Our review of these financial results for the quarter
and half year ended September 30, 2022 was conducted in accordance with the Standard on
Review Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India
("ICAI") respectively. Our opinion in paragraph 12 of this report should be read in conjunction
with our review report dated November 14, 2022. Such review was not planned and performed
in connection with any transactions to identify matters that maybe of potential interest to third
parties.

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

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

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




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

a) Obtained a copy of the reviewed standalone financial information of the Company as at and for
the quarter and half year ended September 30, 2022, which have been approved by the Board
of Directors of the Company at their meeting held on November 14, 2022.

b) Traced and agreed the balances of assets and principal and interest amount of the Debentures
outstanding as referred to in the accompanying Statement, from the reviewed standalone
financial information of the Company as at September 30, 2022.

¢) Obtained and read the Debenture Trust Deed entered in between the Company and Debenture
Trustee in respect of the Debentures and noted the particulars of asset cover required to be
provided by the Company in respect of the outstanding balance of principal and interest accrued
thereon in respect of the Debentures.

d) We have verified the arithmetical and clerical accuracy of the Statement.
e) Performed necessary inquiries with the Management and obtained necessary representations.

Conclusion

12. Based on the procedures performed, as stated in paragraph 11 above, and according to the
information and explanations given to us and based on representations by the management of
the Company provided to us, in our opinion, nothing has come to our attention that causes us
to believe that the figures as set out in the accompanying Statement are not, in all material
respects, in agreement with the Company’s reviewed standalone financial information for the
quarter and half year ended September 30, 2022, the unaudited books of account and other
relevant records maintained by the Company and that the asset cover ratio maintained by the
Company is not as stated in Debenture Trust Deed.

Restriction on Use

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




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

For Arora & Choudhary Associates.
Chartered Accountants
Firm Registration No. 003870N

Digitally signed by VIJAY
VUAY KU MAR KUMAR CHOUDHARY
Date: 2022.11.14
CHOUDHARY 14:45:40 +05'30'
Vijay K Choudhary
Partner
Membership No. 081843
New Delhi, November 14, 2022
UDIN: 22081843BDAMCD5675
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