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S. N. Dhawan & Co. LLP             Arora & Choudhary Associates 
Chartered Accountants               Chartered Accountants 
2nd Floor, Plot No. 421, Sector-18        8/28, Second Floor, WEA,  
Phase IV, Udyog Vihar, Gurugram             Abdul Aziz Road, Karol Bagh,  
Haryana- 122016                   New Delhi - 110005 
 
Independent Auditors’ review report on the quarterly and year to date Unaudited Consolidated 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended  
 
Review Report 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 
ended December 31, 2021 and year to date from April 1, 2021 to December 31, 2021 (“the 
Statement”) 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, 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 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. 
 

4. The Statement includes the results of the following entities: 
 

(i)  Indiabulls Housing Finance Limited (Holding Company) 
(ii)  Indiabulls Collection Agency Limited 
(iii)  Ibulls Sales Limited 
(iv)  Indiabulls Insurance Advisors Limited 
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(v)  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)  ICCL Lender Repayment Trust (Subsidiary of Indiabulls Commercial Credit Limited) 
(xi)  Indiabulls Asset Management Company Limited 
(xii) Indiabulls Trustee Company Limited 
(xiii) Indiabulls Holdings Limited 
(xiv) Indiabulls Investment Management Limited (formerly, Indiabulls Venture Capital 

Management Company Limited) 
(xv) Indiabulls Asset Management Mauritius (Subsidiary of Indiabulls Commercial Credit 

Limited) 
(xvi) IBHFL Lender Repayment Trust 
(xvii) 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. 
 

6. We draw attention to Note 4(a) of the accompanying financial result which describes the 
uncertainties relating to the impact of COVID-19 pandemic on the Holding Company’s 
operations and financial metrics, including the expected credit losses. Our conclusion is not 
modified in respect of this matter. 
 

7. In respect of Component Indiabulls Commercial Credit Limited, as reported by component 
auditor, we draw attention to Note 4(b) of the accompanying financial result which describes 
the effects of uncertainties relating to the COVID-19 pandemic outbreak on the Company’s 
operations, that are dependent upon future developments, and the impact thereof on the 
Company’s estimates of impairment of loans to customers outstanding as at December 31, 
2021, and that such estimates may be affected by the severity and duration of the pandemic 
and the actual credit loss could be different than that estimated as of the date of this 
Statement. Our conclusion is not modified in respect of this matter. 
 

8. We draw attention to Note 6 of the accompanying financial results which states that the 
Holding Company has debited Rs. 825 crores (net of deferred tax liability) for the impairment 
loss allowance in the Additional Reserve created under Section 29 (c) of the NHB Act, 1987 
(“Additional Reserve u/s 29(c)”) as per the Master Direction Non-Banking Financial 
Company Housing Finance Company (Reserve Bank) Directions, 2021 (“Master Directions”) 
instead of recording the impairment in the Statement of Profit and Loss. Our conclusion is not 
modified in respect of this matter. 

 
9. The accompanying Statement includes the unaudited interim financial results and other 

financial information, in respect of 15 subsidiaries, whose unaudited interim financial results 
include total revenues of Rs 386.96 crores and Rs 1,281.74 crores, total net profit after tax of 
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Rs. 97.22 crores and Rs. 371.20 crores and total comprehensive income of Rs. 97.15 crores 
and Rs. 371.03 crores for the quarter ended December 31, 2021 and the nine month period 
ended on that date respectively, 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 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. 
 

10. The accompanying Statement includes unaudited interim financial results and other unaudited 
financial information in respect of 1 subsidiary, whose interim financial results and other 
financial information reflect total revenues of Rs Nil and Rs Nil, total net loss after tax of Rs. 
0.02 crores and Rs. 0.01 crores and total comprehensive loss of Rs. 0.02 crores and Rs. 0.01 
crores for the quarter ended December 31, 2021 and the nine months period ended on that 
date respectively. The unaudited interim financial results and other unaudited 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 
results and other unaudited financial information. According to the information and 
explanations given to us by the Management, these interim financial results are not material to 
the Group. 
 
Our conclusion on the Statement in respect of matters stated in para 9 and 10 above is not 
modified with respect to our reliance on the work done and the reports of the other auditors 
and the financial results certified by the Management. 

 
11. As described in Note 2 of the accompanying consolidated financial results, the figures for the 

quarter ended December 31, 2021 and December 31, 2020 are the balancing figures between 
reviewed figures in respect of the half year ended September 30, 2021 and September 30, 
2020 and the reviewed figures for the year to date period ended December 31, 2021 and 
December 31, 2020 respectively. 

12. The comparative financial information of the Group for the preceding quarter ended 
September 30, 2021 and the corresponding quarter and nine months period ended December 
31, 2020, included in the Statement, was reviewed by the predecessor auditor who expressed 
an unmodified conclusion on those financial results vide their review reports dated November 
11, 2021 and February 12, 2021 respectively. 
 
The comparative financial information of the Group for the year ended March 31, 2021, 
included in the Statement, was audited by the predecessor auditor who expressed an 
unmodified opinion on those financial statements vide their report dated May 19, 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 Singhal                     Vijay K Choudhary 
Partner                            Partner 
Membership No.:  096570           Membership No. 081843 
UDIN: 22096570AAZGCH1632             UDIN: 22081843AAZSAK1380 
 
Place: Gurugram                Place: New Delhi  
Date:  February 9, 2022                           Date: February 9, 2022 

VIJAY KUMAR 
CHOUDHARY

Digitally signed by VIJAY 
KUMAR CHOUDHARY 
Date: 2022.02.09 15:33:37 
+05'30'

RAHUL 
SINGHAL

Digitally signed by 
RAHUL SINGHAL 
Date: 2022.02.09 
15:41:48 +05'30'
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S. N. Dhawan & Co. LLP             Arora & Choudhary Associates 
Chartered Accountants               Chartered Accountants 
2nd Floor, Plot No. 421, Sector-18        8/28, Second Floor, WEA,  
Phase IV, Udyog Vihar, Gurugram             Abdul Aziz Road, Karol Bagh,  
Haryana- 122016                   New Delhi - 110005 
 
Independent Auditors’ review report on the quarterly and year to date Unaudited Standalone  
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended  
 
Review Report 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 ended December 31, 
2021 and year to date from April 1, 2021 to December 31, 2021 (“the Statement”) attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 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 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. 
 

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. 
 

5. We draw attention to Note 9 of the accompanying standalone financial results which 
describes the uncertainties relating to the impact of COVID-19 pandemic on the Company’s 
operations and financial metrics, including the expected credit losses. Our conclusion is not 
modified in respect of this matter. 
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6. We draw attention to Note 10 of the accompanying standalone financial results which states 

that the Company has debited Rs. 825 crores (net of deferred tax liability) for the impairment 
loss allowance in the Additional Reserve created under Section 29 (c) of the NHB Act, 1987 
(“Additional Reserve u/s 29(c)”) as per the Master Direction Non-Banking Financial 
Company Housing Finance Company (Reserve Bank) Directions, 2021 (“Master Directions”) 
instead of recording the impairment in the Statement of Profit and Loss. Our conclusion is not 
modified in respect of this matter. 
 

7. As described in Note 2 of the accompanying standalone financial results, the figures for the 
quarter ended December 31, 2021 and December 31, 2020 are the balancing figures between 
reviewed figures in respect of the half year ended September 30, 2021 and September 30, 
2020 and the reviewed figures for the year to date period ended December 31, 2021 and 
December 31, 2020 respectively. 
 

8. The comparative financial information of the Company for the preceding quarter ended 
September 30, 2021 and the corresponding quarter and nine month period ended December 
31, 2020, included in the Statement, was reviewed by the predecessor auditor who expressed 
an unmodified conclusion on those financial results vide their review reports dated November 
11, 2021 and February 12, 2021 respectively. 
 
The comparative financial information of the Company for the year ended March 31, 2021, 
included in the Statement, was audited by the predecessor auditor who expressed an 
unmodified opinion on those financial statements vide their report dated May 19, 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 Singhal                     Vijay K Choudhary 
Partner                           Partner 
Membership No.:  096570           Membership No. 081843 
UDIN: 22096570AAZBYV2142         UDIN:22081843AAZQGO6405      
         
 
Place: Gurugram                Place: New Delhi  
Date:  February 9, 2022                           Date: February 9, 2022 

 
 

 

 

 

VIJAY KUMAR 
CHOUDHARY
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S. N. Dhawan & Co. LLP             Arora & Choudhary Associates 
Chartered Accountants               Chartered Accountants 
2nd Floor, Plot No. 421, Sector-18        8/28, Second Floor, WEA,  
Phase IV, Udyog Vihar, Gurugram             Abdul Aziz Road, Karol Bagh,  
Haryana- 122016                   New Delhi - 110005 
 
 
Independent Auditor’s Review Report on the Interim Condensed Consolidated Financial 
Statements 
 
Review Report to 
The Board of Directors 
Indiabulls Housing Finance Limited 
 

1. We have reviewed the accompanying interim condensed consolidated financial statements of 
Indiabulls Housing Finance Limited (the “Holding Company”) and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as “the Group”), which comprises 
the interim condensed consolidated balance sheet as on December 31, 2021, the related 
interim condensed consolidated statement of profit and loss (including the statement of other 
comprehensive income), the interim condensed consolidated cashflow statement and the 
interim condensed statement of changes in equity for the nine month period ended December 
31, 2021 (the “Statement”) and a summary of selected explanatory notes (collectively, 
referred to as the “Interim Condensed Consolidated Financial Statements”). 
 

2. The preparation and presentation of these Interim Condensed Consolidated Financial 
Statements, 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 and other accounting principles 
generally accepted in India. Our responsibility is to express a conclusion on the Interim 
Condensed Consolidated Financial Statements based on our review. 
 

3. We conducted our review of the Interim Condensed Consolidated Financial Statements 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 Interim Condensed Consolidated 
Financial Statements 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 based on the consideration of the review reports of other 
auditors referred to in paragraph 8 below nothing has come to our attention that causes us to 
believe that the Interim Condensed Consolidated Financial Statements are not prepared and 
presented, in all material respects in accordance with recognition and measurement principles 
laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 
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133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India. 
 
 

5. We draw attention to Note 12(1) of the Interim Condensed Consolidated Financial Statements 
which describes the uncertainties relating to the impact of COVID-19 pandemic on the 
Holding Company’s operations and financial metrics, including the expected credit losses. 
Our conclusion is not modified in respect of this matter. 
 

6. In respect of Component – Indiabulls Commercial Credit Limited, as reported by component 
auditor, we draw attention to Note 12(2) of the Interim Condensed Consolidated Financial 
Statements which describes the effects of uncertainties relating to the COVID – 19 pandemic 
outbreak on the Company’s operations, that are dependent upon future developments, and the 
impact thereof on the Company’s estimates of impairment of loans to customers outstanding 
as at December 31, 2021, and that such estimates may be affected by the severity and duration 
of the pandemic and the actual credit loss could be different than that estimated as of the date 
of this Interim Condensed Financial Statements. Our conclusion is not modified in respect of 
this matter. 
 

7. We draw attention to Note 15 of the Interim Condensed Consolidated Financial Statements 
which states that the Holding Company has debited Rs. 825 crores (net of deferred tax 
liability) for the impairment loss allowance in the Additional Reserve created under section 
29 (c) of NHB Act, 1987 (“Additional Reserve u/s 29 (c)”) as per Master Direction – Non-
Banking Financial Company – Housing Finance Company (Reserve Bank) Directions, 2021 
(“Master Directions”) instead of recording the impairment in statement of profit and loss. Our 
conclusion is not modified in respect of this matter. 
 

8. The Interim Condensed Consolidated Financial Statements includes the unaudited interim 
condensed financial statements in respect of 15 subsidiaries whose unaudited interim 
condensed financial statements includes total assets of Rs. 16,495.25 crores as at December 
31, 2021, total revenues of Rs 1,281.74 crores, total net profit after tax of Rs. 371.20 crores, 
total comprehensive income of Rs. 371.03 crores, for the nine months period ended on 
December 31, 2021, and net cash outflows of Rs. 1,229.70 crores for the period from April 1, 
2021 to December 31, 2021, as considered in the Interim Condensed Consolidated Financial 
Statements which have been reviewed by their respective independent auditors. The 
independent auditor’s reports on Interim Condensed Financial Statements of these entities 
have been furnished to us by the Management and our conclusion on the Interim Condensed 
Consolidated Financial Statements, 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. 
 

9. The Interim Condensed Consolidated Financial Statements includes unaudited Interim 
Condensed Financial Statements in respect of 1 subsidiary, whose Interim Condensed 
Financial Statements reflect total assets of Rs. Nil as at December 31, 2021, and total 
revenues of Rs. Nil, total net loss after tax of Rs. 0.01 crores, total comprehensive loss of Rs. 
0.01 crores and net cash outflow of Rs. 0.01 crores for the nine months period ended on that 
date. These unaudited interim condensed financial statements and other unaudited financial 
information have not been reviewed by any auditor and have been approved and furnished to 
us by the Management and our conclusion on these unaudited Interim Condensed 
Consolidated Financial Statements, in so far as it relates to the affairs of this subsidiary, is 
based solely on such unaudited interim condensed financial statement and other unaudited 



 

Page 3 of 3 

financial information. According to the information and explanations given to us by the 
Holding Company’s Management, these interim condensed financial statements are not 
material to the Group. 
 
Our conclusion on the Unaudited Interim Condensed Financial Statements in respect of 
matters stated in para 8 and 9 is not modified with respect to our reliance on the work done 
and the reports of the other auditors and the unaudited interim condensed financial statements 
certified by the Management. 
 

10. We report that the amount and explanatory notes appearing in the accompanying Interim 
Condensed Consolidated Financial Statements for the corresponding nine months period 
ended December 31, 2020 are based on the management certified accounts of the Group and 
have not been subjected to any review by us. The comparative financial information of the 
Group for the nine months period ended December 31, 2020 was reviewed by the predecessor 
auditor who expressed an unmodified conclusion on those financial results vide their review 
report dated February 12, 2021. 
 

11. We report that the amounts and explanatory notes appearing in the accompanying Interim 
Condensed Consolidated Financial Statements in respect of balance sheet as at March 31, 
2021 are based on the audited consolidated financial statements of the Group as at and for the 
year ended March 31, 2021, which were audited by the predecessor auditor who expressed an 
unmodified opinion on those financial statements vide their report dated May 19, 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 Singhal                     Vijay K Choudhary 
Partner                           Partner 
Membership No.:  096570           Membership No. 081843 
UDIN: 22096570AAZDCD1613          UDIN:22081843AAZVNY9198
                  
 
 
Place: Gurugram                Place: New Delhi  
Date:  February 9, 2022                            Date: February 9, 2022 
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Particulars As at
December 31, 2021

As at
March 31, 2021

(Reviewed) (Audited)
ASSETS
Financial Assets

Cash and cash equivalents 6,597.41 13,124.16
Bank balance other than Cash and cash equivalents 1,735.85 3,879.72
Derivative financial instruments 129.54 154.13
Receivables

i) Trade Receivables 21.69 23.79
ii) Other Receivables

Loans 60,404.64 65,407.25
Investments 5,689.64 6,146.01
Other financial assets 1,035.76 1,160.48

Non Financial Assets
Current tax assets (net) 963.61 583.82
Deferred tax assets (net) 732.65 670.78
Property, plant and equipment 69.18 82.80
Goodwill 57.83 57.83
Other Intangible assets 31.62 36.14
Right of use assets 141.78 118.64
Other Non Financial Assets 822.37 408.14
Assets Held for Sale 3,851.57 1,385.34

Total Assets 82,285.14 93,239.03

LIABILITIES AND EQUITY
LIABILITIES
Financial Liabilities

Derivative financial instruments 228.10 289.22
Payables
(I) Trade Payables

(i) total outstanding dues of micro enterprises and
small enterprises
(ii) total outstanding dues of creditors other than
micro enterprises and small enterprises 21.95 23.50

Debt Securities 25,531.47 30,219.07
Borrowings (Other than Debt Securities) 31,168.60 33,908.25
Subordinated liabilities 4,693.06 4,678.11
Other financial liabilities 3,300.23 7,264.88

Non Financial Liabilities
Current tax liabilities (net) 206.97 144.55
Provisions 132.91 124.80
Deferred tax liabilities (net) 0.95 1.16
Other Non Financial Liabilities 596.29 451.63

Equity
Equity share capital 89.71 89.07
Other equity 16,314.90 16,044.79

Total Liabilities and Equity 82,285.14 93,239.03

In terms of our report attached

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

Rahul Singhal Vijay K Choudhary Gagan Banga Sachin Chaudhary
Partner Partner Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992

Mumbai Gurugram

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

Gurugram, February 09, 2022 New Delhi, February 09, 2022 February 09, 2022

Indiabulls Housing Finance Limited Group
Interim Condensed Consolidated Balance Sheet as at December 31, 2021
(All amount in Rs. in Crore, except for share data unless stated otherwise)
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Particulars
For the period from
April 01, 2021 to

December 31, 2021

For the period from
April 01, 2020 to

December 31, 2020
(Reviewed) (Reviewed)

Revenue from operations
Interest Income 6,671.47 7,392.89
Dividend Income 0.17
Fees and commission Income 65.19 80.71
Net gain on fair value changes 26.89
Net gain on derecognition of financial instruments under
amortised cost category 91.17 81.95

Total revenue from operations 6,827.83 7,582.61
Other Income 8.79 52.44

Total Income 6,836.62 7,635.05

Expenses
Finance Costs 4,698.63 5,345.25
Net loss on fair value changes 33.85
Impairment on financial instruments 371.76 603.40
Employee Benefits Expenses 355.72 236.81
Depreciation and amortization 57.61 74.03
Other expenses 135.74 170.73

Total Expenses 5,653.31 6,430.22

Profit before tax 1,183.31 1,204.83

Tax Expense:
(1) Current Tax 107.67 120.82
(2) Deferred Tax Charge 204.64 158.66

871.00 925.35

Other Comprehensive Income
A (i) Items that will not be reclassified to profit or loss

(a) Remeasurement gain / (loss) on defined benefit plan (2.55) 27.03
(b) Gain / (Loss) on equity instrument designated at FVOCI 69.02 (688.07)

(ii) Income tax impact on above (11.44) 150.63

B (i) Items that will be reclassified
(a) Effective portion of cash flow hedges 99.38 (221.36)

(ii) Income tax impact on above (25.01) 55.71

Other Comprehensive income / (loss) (Net of tax) 129.40 (676.06)

Total Comprehensive Income (after tax) 1,000.40 249.29

Earnings per equity share(Refer Note 8)

Basic (Rs.) 19.55 21.54
Diluted (Rs.) 19.47 21.54
Nominal value per share (Rs.) 2.00 2.00

In terms of our report attached

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

Rahul Singhal Vijay K Choudhary Gagan Banga Sachin Chaudhary
Partner Partner Whole Time Director

Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Mumbai Gurugram

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

Gurugram, February 09, 2022 New Delhi, February 09, 2022 February 09, 2022

Profit for the Period

Vice Chairman / Managing Director &
CEO

Indiabulls Housing Finance Limited Group
Interim Condensed Consolidated Statement of Profit and Loss Account for the period from April 1, 2021 to December 31, 2021

(All amount in Rs. in Crore, except for share data unless stated otherwise)
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A Cash flows from operating activities :
Profit before tax 1,183.31 1,204.83

Adjustments to reconcile profit before tax to net cash flows:
Employee Stock Compensation Adjustment 2.67 (4.09)
Provision for Gratuity, Compensated Absences and Superannuation Expense 6.15 4.90
Impairment on financial instruments 688.49 934.18
Interest Income (6,671.47) (7,392.88)
Dividend Income (0.17)
Loss on Lease termination 0.04 (6.35)
Interest Expense 4,092.12 5,015.69
Depreciation and Amortisation 57.61 74.03
Loss on sale of Property, plant and equipment (0.77) 2.96
Unrealised loss / (gains) on Investments 20.32 (29.73)
Operating Loss before working capital changes (621.53) (196.63)

Working Capital Changes
Trade Receivables, Other Financial and non Financial Assets (110.35) 569.90
Loans 3,577.65 555.19
Trade Payables, other financial and non Financial Liabilities (3,572.19) 244.04

Net Cash (used in) / from operations (726.42) 1,172.50
Interest received on loans 5,983.49 6,638.08
Interest paid on borrowings (4,359.04) (4,988.00)

Income taxes paid (Net) (450.74) 85.55
Net cash from operating activities 447.29 2,908.13

B Cash flows from investing activities :
Purchase of Property, plant and equipment and other intangible assets (14.49) (32.62)
Sale of Property, plant and equipment 2.04 4.36
(Increase) / Decrease in Capital Advances (37.03) 23.60
Proceeds from / (Investments in) deposit accounts 2,143.87 (10.47)
(Purchase) / Sale of Investments (Net) (1,961.16) 3,841.87
Dividend Received 0.17
Interest received on Investments 305.34 253.02
Investments in Subsidiary / Other Investments
Net cash from investing activities 438.57 4,079.93

C Cash flows from financing activities :
Proceeds from Issue of Equity Share through ESOPs (Including Securities Premium) 0.22 662.31
Distribution of Equity Dividends 15.36 (0.36)
Repayment of bank loans and Others (Net) (2,737.46) (8,061.47)
Repayment of Secured Redeemable Non Convertible Debentures (Net) (4,667.84) (2,361.61)
Proceeds from issue of Subordinated Debt 7.11
Payment of Lease liabilities (36.00) (39.87)
Proceeds from / (Repayment of) Working capital loans (Net) 6.00 (699.82)
Net cash used in financing activities (7,412.61) (10,500.82)

D (6,526.75) (3,512.76)

E Cash and cash equivalents at the beginning of the year 13,124.16 13,564.59

F Cash and cash equivalents at the end of the year (D + E) 6,597.41 10,051.83

Note:
1

In terms of our report attached

For S N Dhawan & CO LLP For Arora & Choudhary Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
Firm registration No. 000050N/N500045 Firm Registration No. 003870N
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Partner Partner Whole Time Director
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Chief Financial Officer Company Secretary
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Vice Chairman / Managing Director &
CEO

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

Indiabulls Housing Finance Limited Group

(All amount in Rs. in Crore, except for share data unless stated otherwise)

Net Decrease in cash and cash equivalents (A+B+C)

Interim Condensed Consolidated Cash Flow Statement for the Period from April 1, 2021 to December 31, 2021
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Indiabulls Housing Finance Limited Group

(All amount in Rs. in Crore, except for share data unless stated otherwise)

a. Equity Share Capital: Numbers Amount
Equity shares of INR 2 each issued, subscribed and fully paid
At April 01, 2020 419,174,091 83.83
Add: Issued during the period April 01, 2020 to December 31, 2020 34,774,811 6.96

8,600,000 1.72

At 31 December, 2020 445,348,902 89.07

At April 01, 2021 445,348,902 89.07
Add: Issued during the period April 01, 2021 to December 31, 2021 3,197,476 0.64
At 31 December, 2021 448,546,378 89.71

Interim Condensed Consolidated statement of changes in equity for the Period from April 1, 2021 to December 31,
2021

Less: Investment in Treasury Shares (Own Shares) during the period April 01,
2020 to December 31, 2020
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S. N. Dhawan & Co. LLP             Arora & Choudhary Associates 
Chartered Accountants               Chartered Accountants 
2nd Floor, Plot No. 421, Sector-18        8/28, Second Floor, WEA,  
Phase IV, Udyog Vihar, Gurugram             Abdul Aziz Road, Karol Bagh,  
Haryana- 122016                   New Delhi - 110005 
 
 
Independent Auditor’s Review Report on the Interim Condensed Standalone Financial 
Statements 
 
Review Report to 
The Board of Directors 
Indiabulls Housing Finance Limited 
 

1. We have reviewed the accompanying interim condensed standalone financial statements of 
Indiabulls Housing Finance Limited (the “Company”) which comprises the interim condensed 
standalone Balance Sheet as at December 31, 2021, the related interim condensed standalone 
statement of profit and loss (including the statement of other comprehensive income), the 
interim condensed standalone cashflow statement and the interim condensed standalone 
statement of changes in equity for the nine month period ended December 31, 2021 and a 
summary of selected explanatory notes (collectively, referred to as the “Interim Condensed 
Standalone Financial Statements”). 
 

2. The preparation and presentation of these Interim Condensed Standalone Financial 
Statements, 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 and other accounting principles generally accepted 
in India. Our responsibility is to express a conclusion on the Interim Condensed Standalone 
Financial Statements based on our review. 
 

3. We conducted our review of the Interim Condensed Standalone Financial Statements 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 as above, nothing has come to our attention that causes us to 
believe that the Interim Condensed Standalone Financial Statements are not prepared and 
presented, in all material respects in accordance with Ind AS 34 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. 
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5. We draw attention to Note 11 of the Interim Condensed Standalone Financial Statements 
which describes the uncertainties relating to the impact of COVID-19 pandemic on the 
Company’s operations and financial metrics, including the expected credit losses. Our 
conclusion is not modified in respect of this matter. 
 

6. We draw attention to Note 15 of the Interim Condensed Standalone Financial Statements 
which states that the Company has debited Rs. 825 crores (net of deferred tax liability) for the 
impairment loss allowance in the Additional Reserve created under section 29 (c) of NHB 
Act, 1987 (“Additional Reserve u/s 29 (c)”) as per Master Direction – Non-Banking Financial 
Company – Housing Finance Company (Reserve Bank) Directions, 2021 (“Master 
Directions”) instead of recording the impairment in statement of profit and loss. Our 
conclusion is not modified in respect of this matter. 
 

7. We report that the amount and explanatory notes appearing in the accompanying Interim 
Condensed Standalone Financial Statements for the corresponding nine months period ended 
December 31, 2020 are based on the management certified accounts of the Company and 
have not been subjected to any review by us. The comparative financial information of the 
Company for the nine months period ended December 31, 2020 was reviewed by the 
predecessor auditor who expressed an unmodified conclusion on those financial results vide 
their review report dated February 12, 2021. 
 

8. We report that the amounts and explanatory notes appearing in the accompanying Interim 
Condensed Standalone Financial Statements in respect of Balance sheet as at March 31, 2021 
are based on the audited standalone financial statements of the Company as at and for the year 
ended March 31, 2021, which were audited by the predecessor auditor who expressed an 
unmodified opinion on those financial statements vide their report dated May 19, 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 Singhal                     Vijay K Choudhary 
Partner                           Partner 
Membership No.:  096570           Membership No. 081843 
UDIN: 22096570AAZAUI9325                                                          UDIN: 22081843AAZTOC1248 
 
Place: Gurugram                Place: New Delhi  
Date:  February 9, 2022                           Date: February 9, 2022 

 

VIJAY 
KUMAR 
CHOUDHARY

Digitally signed by 
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CHOUDHARY 
Date: 2022.02.09 
15:27:03 +05'30'

RAHUL 
SINGHAL
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15:51:08 +05'30'



Particulars
As at

December 31, 2021
(Unaudited)

As at
March 31, 2021

(Audited)

ASSETS
Financial Assets

Cash and cash equivalents 8,464.17 11,245.42
Bank balance other than Cash and cash
equivalents

1,713.83 3,841.55

Derivative financial instruments 129.54 154.13
Receivables

i) Trade Receivables 3.13 3.10
ii) Other Receivables

Loans 49,411.63 54,472.75
Investments 10,311.04 10,017.75
Other Financial Assets 2,413.99 1,161.71

Non Financial Assets
Current tax assets (net) 750.17 393.87
Deferred tax assets (net) 694.90 595.02
Property, plant and equipment 66.66 79.33
Right of use Assets 138.67 114.99
Other Intangible assets 30.53 34.45
Other Non Financial Assets 741.66 357.57
Assets held for sale 2,336.19 1,000.63

Total Assets 77,206.11 83,472.27

LIABILITIES AND EQUITY
LIABILITIES
Financial Liabilities

Derivative financial instruments 228.10 289.22
Payables
(I) Trade Payables

(i) total outstanding dues of micro enterprises
and small enterprises
(ii) total outstanding dues of creditors other
than micro enterprises and small enterprises

21.91 22.96

Debt Securities 25,421.52 29,164.70
Borrowings (Other than Debt Securities) 27,955.14 29,558.67
Subordinated liabilities 4,363.26 4,348.71
Other Financial Liabilities 3,092.88 3,943.04

Non Financial Liabilities
Current tax liabilities (net) 96.15 138.39
Provisions 126.95 118.90
Other Non Financial Liabilities 507.58 365.47

Equity
Equity share capital 93.11 92.47
Other equity 15,299.51 15,429.74

Total Liabilities and Equity 77,206.11 83,472.27

In terms of our report attached

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

Gagan Banga Sachin Chaudhary
 Vice Chairman / Managing Director & CEO Whole Time Director

Rahul Singhal Vijay K Choudhary DIN : 00010894 DIN : 02016992
Partner Partner Mumbai Gurugram
Membership Number: 096570 Membership No. 081843
Gurugram New Delhi

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

February 9, 2022 February 9, 2022 February 9, 2022

Indiabulls Housing Finance Limited
Interim Condensed Standalone Balance Sheet as at December 31, 2021
(All amount in Rs. in Crore, except for share data unless stated otherwise)
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Particulars

For the period from
April 1, 2021 to
December 31,

2021(Unaudited)

For the period from April
1, 2020 to

December 31,
2020(Unaudited)

Revenue from operations
Interest Income 5,862.21 6,436.20
Dividend Income 0.17
Fees and commission Income 38.42 47.36
Net gain on fair value changes 23.39
Net gain on derecognition of financial instruments under
amortised cost category

83.64 80.49

Total revenue from operations 5,984.27 6,587.61
Other Income 7.98 46.96

Total Income 5,992.25 6,634.57

Expenses
Finance Costs 4,397.19 4,845.96
Net loss on fair value changes 43.83
Impairment on financial instruments(net of recoveries) 391.76 493.16
Employee Benefits Expenses 329.08 217.21
Depreciation and amortization 55.37 68.91
Other expenses 121.25 149.23

Total Expenses 5,338.48 5,774.47

Profit before tax 653.77 860.10

Tax Expense:
(1) Current tax expense 5.03
(2) Deferred Tax Charge 166.78 202.26

Profit for the Period 486.99 652.81

Other Comprehensive Income

A (i) Items that will not be reclassified to statement of profit or loss
(a) Remeasurement gain / (loss) on defined benefit plan (2.32) 26.25
(b) (Loss) / Gain on equity instrument designated at FVOCI 69.02 (688.06)

(ii) Income tax impact on above (11.50) 150.82

B (i) Items that will be reclassified to statement of profit or loss
(a) Effective portion of Cash Flow Hedge relationship 99.38 (221.36)

(ii) Income tax impact on above (25.01) 55.71

Other Comprehensive Income / (loss) (Net of tax) 129.57 (676.64)

Total Comprehensive Income (After Tax) 616.56 (23.83)

Earnings per share(EPS)(Refer Note 7)

Basic (Amount in Rs.) 10.53 14.80
Diluted (Amount in Rs.) 10.49 14.79
Face Value (Amount in Rs.) 2.00 2.00

In terms of our report attached

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

Rahul Singhal Vijay K Choudhary
Partner Partner
Membership Number: 096570 Membership No. 081843 Gagan Banga Sachin Chaudhary
Gurugram New Delhi  Vice Chairman / Managing Director & CEO Whole Time Director
Membership No. 102102 DIN : 00010894 DIN : 02016992

Mumbai Gurugram

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

February 9, 2022 February 9, 2022 February 9, 2022

Indiabulls Housing Finance Limited
Interim Condensed Standalone Statement of Profit and Loss Account for the period from April 1, 2021 to December 31, 2021

(All amount in Rs. in Crore, except for share data unless stated otherwise)
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A Cash flows from operating activities :
Profit before tax 653.77 860.10

Adjustments to reconcile profit before tax to net cash flows:
Employee Stock Compensation Adjustment 1.49 (5.96)
Provision for Gratuity, Compensated Absences and Superannuation Expense 6.32 6.04
Impairment on Financial Instruments 421.20 950.28
Interest Expense 4,221.03 4,737.76
Interest Income (5,948.01) (6,502.20)
Dividend Received (0.17)
Profit on Lease termination 0.03 (5.71)
Depreciation and Amortisation 55.37 68.91
Guarantee Income (7.85) (6.95)
Loss on sale of Property, plant and equipment (0.77) 2.87
Unrealised loss / (gains) on fair value changes of Investments 21.76 (26.03)
Operating Loss before working capital changes (575.66) 78.94

Working Capital Changes
Trade Receivable, Other Financial and non Financial Assets (1,508.66) 337.95
Loans 3,978.67 1,376.68
Trade Payables, other financial and non Financial Liabilities (484.72) 1,732.89

Cash flow from operations 1,409.63 3,526.46
Interest received on loans 5,231.00 5,688.95
Interest paid on borrowings (4,462.17) (4,758.94)
Income taxes paid (Net) (424.24) 69.88

Net Cash flow from operations 1,754.22 4,526.35

B Cash flows from investing activities
Purchase of Property, plant and equipment and other intangible assets (14.31) (32.49)
Sale of Property, plant and equipment 2.02 2.93
(Increase) / Decrease in Capital Advances (6.49) 23.60
Dividend Received 0.17
Investment in deposit accounts 2,127.72 (29.67)
(Purchase)/ Sale of investments in subsidiaries / other Investments (1,581.59) 4,185.35
Interest received on Investments 438.10 378.01
Net cash flow from investing activities 965.45 4,527.90

C Cash flows from financing activities
Proceeds from Issue of Equity Share (Including Securities Premium) 0.22 662.31
Distribution of Equity Dividends 0.06 (0.36)
Loan to Subsidiary Companies (Net) (160.17) (901.38)
Repayment of Term loans (Net) (1,601.02) (7,020.21)
Repayment of Secured Redeemable Non Convertible Debentures (Net) (3,717.78) (2,861.85)
Proceeds from issue of Subordinated Debt 7.11
Payment of lease liabilities (35.34) (38.78)
Repayment of Working capital loans (Net) 6.00 (699.82)
Net cash used in financing activities (5,500.92) (10,860.09)

D Net Decrease in cash and cash equivalents (A+B+C) (2,781.25) (1,805.84)

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

F 8,464.17 9,685.76

(1,806)
Notes:
1.
In terms of our report attached

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

Rahul Singhal Vijay K Choudhary Gagan Banga Sachin Chaudhary
Partner Partner  Vice Chairman / Managing Director & CEO Whole Time Director
Membership Number: 096570 Membership No. 081843 DIN : 00010894 DIN : 02016992
Gurugram New Delhi Mumbai Gurugram

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

February 9, 2022 February 9, 2022 February 9, 2022

Indiabulls Housing Finance Limited
Interim Condensed Standalone Cash Flow Statement for the Period from April 1, 2021 to December 31, 2021

(All amount in Rs. in Crore, except for share data unless stated otherwise)

For the Period from April 1,
2021 to December 31, 2021

(Unaudited)

For the Period from April 1,
2020 to December 31, 2020

Cash and cash equivalents at the end of the period (D + E)

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