Indiabulls

HOUSING FINANCE

Date: February 5, 2020

Scrip Code - 535789 IBULHSGFIN/EQ

BSE Limited National Stock Exchange of India Limited
1% Floor, New Trading Ring Exchange Plaza, Plot no. C/1, G Block,

P.J. Towers, Dalal Street, Bandra - Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai - 400 051

Ref: Approval of Unaudited Standalone and Consolidated Financial Results of Indiabulls Housing
Finance Limited (‘the Company’), for the quarter and nine months ended December 31, 2019,
declaration of Interim Dividend for the FY 2019-20 and outcome of Board Meeting

Dear Sirs,

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“Listing Regulations™), we enclose hereto, for your information and record, the Unaudited Standalone and
Consolidated Financial Results of the Company, for the quarter and nine months ended December 31, 2019,
duly approved by the Board of Directors of the Company (‘the Board’) at its meeting held today i.e.
February 5, 2020, which was commenced at 4:30 P.M. and concluded at 5:45 P.M.

We also submit herewith Limited Review Reports dated February 5, 2020, issued by the Statutory Auditors
of the Company, on the Standalone and Consolidated Financial Results of the Company for the said period,
which were duly placed before the Board at the aforesaid meeting.

Further, pursuant to the applicable provisions of the Listing Regulations, we wish to inform you that the
Board, at its aforesaid meeting, has declared an Interim Dividend of INR 6/- per equity share (on the face
value of INR 2/- per share) for the financial year 2019-20, and that the Record Date for the purpose of
determining the names of members eligible for receipt of the interim dividend will be Saturday, February
15, 2020. The dividend will be paid on or before Thursday, March 5, 2020.

The Board, at their aforesaid meeting, has also authorised to issue Secured Non-Convertible Debentures and
Unsecured, Redeemable, Non-Convertible Subordinate Debt in the nature of Debentures (NCDs) upto INR
5,000 Crore, on private placement basis, in one or more tranches, from time to time.

We request you to take the above information on record.

Thank You,
Yours truly,

For Indiabulls Housing Finance Limited

N

Amit Jain
Company Secretary

Enclosure: as above

CC:
Luxembourg Stock Exchange, Luxembourg
Singapore Exchange Securities Trading Limited, Singapore
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Corp. Off. Indiabulls House, 448-451, Udyog Vihar, Phase V, Gurugram -16. T. +91 124 668 1212 F. +91 124 668 1111
Reg. Off M 62 & 63, First Floor, Connaught Place, New Delhi -01. T. +911130252900 F. +911130252901 Email.homeloans@indiabulls.com Web.Indiabullshomeloans.com



Indiab /2
Indiabulls Housing Finance Limited
(CIN: L65922DL2005PLC136029)
Unaudited Consolidated Financial Results
for the quarter and nine months ended December 31, 2019
(Rupees in Crores)
Statement of Consolidated Unaudited Results for the quarter and nine months ended December 31, 2019
Quarter ended Nine Months ended Year ended
Particulars 31.12.19 30.09.19 31.12.18 31.12.19 31.12.18 31.03.19
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 Revenue from operations
(i) Interest Income 2,669.54 3,068.37 3,697.39 '9,084.07 11,250.65 14,855.95
(i) Dividend Income 434.19 280.12 - 714.31 0.78 472.60
(iii) Fees and commission Income 57.19 74.62 69.42 271.73 328.09 449.97
(iv) Net gain on fair value changes - - 23583 - 701.87 568.05
(v) c,:\laet; gilrl; on derecognition of financial instruments under amortised cost 208 24 57 38 469.99 320.07 528 71 673.05
Total Revenue from operations 3,369.16 3,480.49 4,472.63 10,390.18 12,810.10 17,019.62
2 | Other Income 0.60 0.91 5.34 2.63 743 7.42
3 [ Total Income (1+2) 3,369.76 3,481.40 4,477.97 10,392.81 12,817.23 17,027.04
4 | Expenses
Finance Costs 2,055.39 2,168.07 2,446.99 6,592.63 7,351.18 9,725.53
Net loss on fair value changes 327.26 60.95 i - 37.26 - -
Impairment on financial instruments (net of recoveries) 142.77 236.73 308.01 527.09 413.13 577.58
Employee Benefits Expenses 149.17 147.43 205.39 484.53 610.74 777.45
Depreciation, amortization and impairment 20.47 30.40 11.37 79.91 30.74 42.75
Other expenses 61.55 90.44 118.70 204.88 234.94 299.75
Total expenses 2,756.61 2,734.02 3,090.46 7,926.30 8,640.73 11,423.06
5 | Profit before tax (3-4) 613.15 747.38 1,387.51 2,466.51 4,176.50 5,603.98
6 | Tax expense
Current tax expense 91.74 63.74 171.89 627.79 940.03 1,192.70
Deferred Tax Charge / (Credit) (25.46) (18.54) 243.10 (200.35) 180.05 353.49
Total Tax Expense 66.28 45.20 414.69 427.44 1,120.08 1,546.19
7 | Profit for the Period / Year (5-6) 546.87 702.18 972.82 2,039.07 3,056.42 4,057.79
8 | Add: Share of Profit of Associate 4.83 7.34 12.69 23.67 27.96 32.74
9 | Profit for the period / year attributable to Minority Interest (7+8) 551.70 709.52 985.51 2,062.74 3,084.38 4,090.53
Foar Tdant - 10 | Less: Share of Profit attributable to Minority Interest - - - - - -
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1 1F;)|;°flt for the period / year attributable to the Shareholders of the Company (9- 551.70 709.52 985.51 2,062.74 3,084.38 4,090.53

12 | Other comprehensive income
Other comprehensive income / loss (net of tax) (48.29) (162.99) (21.92) (162.16) 51.73 (5.34)

13 | Total comprehensive income (after tax) (11+12) 503.41 546.53 963.59 1,900.58 3,136.11 4,085.19

14 [Paid-up Equity Share Capital 85.51 85.51 85.47 85.51 85.47 85.48

15 |Earnings per Share (EPS) before extraordinary items
*(EPS for the quarters and nine months are not annualised)

-Basic (Amount in Rs.) 12.90 16.59 23.09 48.25 72.29 95.83
-Diluted (Amount in Rs.) 12.90 16.55 22.95 48.23 71.76 95.26
-Face Value (Amount in Rs.) 2.00 2.00 2.00 2.00 2.00 2.00
Earnings per Share (EPS) after extraordinary items

*(EPS for the quarters and nine months are not annualised)

-Basic (Amount in Rs.) 12.90 16.59 23.09 48.25 72.29 95.83
-Diluted (Amount in Rs.) 12.90 16.55 22.95 48.23 71.76 95.26
-Face Value (Amount in Rs.) 2.00 2.00 2.00 2.00 2.00 2.00

16 [lItems exceeding 10% of Total Expenses
-ECL for Loan assets / Bad Debts Written Off (Net) 142.77 236.74 308.01 527.09 413.13 577.58
-Expenditure on Corporate Social Responsibility 21.24 44.30 69.20 65.53 69.51 69.51
Notes to the Financial Results:

1 The financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 — Interim Financial Reporting, notified under Section
133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules 2015, as amended from time to time, and other accounting principles generally accepted in India.

2 The consolidated financial results of Indiabulls Housing Finance Limited ('IBHFL', ‘the Company') for the quarter and nine months ended December 31, 2019 have been reviewed by the Audit Committee
on February 04, 2020 and subsequently approved at the meeting of the Board of Directors held on February 05, 2020. The consolidated financial results have been subjected to a limited review by the
Statutory Auditors of the Company.

3 Net gain on derecognition of financial instruments under amortised cost category for the nine months ended 31 December 2019 comprises Net gain on direct assignment of loans and net gain on
derecognition of non-convertible debentures issued by the Company and For the quarter ended 31 December 2019 it mainly comprises of net gain on derecognition of non-convertible debentures issued
by the Company.

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

5 At 31 December 2019, the Company (on a Standalone basis) recorded a total provision of Rs. 1,413.76 Crores (31 March 2019: Rs. 930.93 Crores) against total loans and advances amounting to Rs.
68,815.19 Crores (31 March 2019: Rs. 76,849.90 Crores). The Company is required to transfer at least 20% of its profit after tax to a special reserve fund as per the requirement of Section 29C of
National Housing Bank (“NHB") Act, 1987. In terms of NHB circular no. NHB (ND)/DRS/Pol-No.03/2004-05 dated August 26, 2004, the Company is permitted to withdraw from the said reserve fund if it
has created such special reserve in excess of the statutory minimum of 20% for any business purposes subject to suitable disclosure in the balance sheet. At 31 December 2019, a cumulative balance of
Rs. 964.71 Crores of such excess reserve is available to the Company for utilization for any business purpose including loan loss provisions.

6 The Group has elected to exercise the option permitted under section 115BAA of the Income Tax Act, 1961 as introduced by the Taxation Laws (Amendment) Ordinance, 2019. Accordingly, the Company
has recognised provision for Income Tax for the quarter and nine months ended December 31, 2019 and re-measured its Deferred tax assets/liability basis the rate prescribed in the aforesaid section and
recognised the effect of change by revising the annual effective income tax rate.

7 In the standalone financial statements of Indiabulls Housing Finance Limited, the investment in Oak North Holdings Limited has been accounted for on fair value basis resulting in a net increase in total
equity (net worth) of Rs. 1,882.96 crores to Rs. 17,396.59 crores. The consolidated total equity (net worth) does not yet include impact of fair valuation of this investment. Consolidated equity would have
increased to Rs. 19,018.97 crores, had this been implemented at the consolidated level also.

The,Grqw’,stmngbésiness is financing by way of loans for purchase or construction of residential houses, commercial real estate and certain other purposes in India. All other activities of the Company
- Tevolve-ard

ain business. Accordingly, there are no separate reportable segments as per IND-AS 108 dealing with Operating Segment.
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Indiabulls Housing Finance Limited
(CIN: L65922DL2005PLC136029)
Unaudited Standalone Financial Results
for the quarter and nine months ended December 31, 2019

(Rupees in Crores)

Statement of Standalone Unaudited Results for the quarter and nine months ended December 31, 2019

Quarter ended Nine Months ended Year ended
Particulars 31.12.19 30.09.19 31.12.18 31.12,19 31.12.18 31.03.19
{Unaudited) (Unaudited) {Unaudited) {Unaudited) {Unaudited) (Audited)
1 Revenue from operations
(i) Interest Income 2,342.36 2,5696.26 3,326.58 7,750.41 10,351.91 13,538.10
(i) Dividend Income 387.97 280.12 - 668.09 0.38 385.12
(iii) Fees and commission Income 35.85 52.43 51.00 190.14 189.90 258.22
(iv) Net gain on fair value changes - - 220.90 - 665.20 616.78
(v) (r;laeégzirr; on derecognition of financial instruments under amortised cost 207 32 56.10 442 93 311.81 492 06 609.13
Total Revenue from operations 2,973.50 2,984.91 4,040.71 8,920.45 11,699.45 15,407.35
2 Other Income 2.64 3.16 4.98 8.78 30.17 31.77
3 | Total Income (1+2) 2,976.14 2,988.07 4,045.69 8,929.23 11,729.62 15,439.12
4 | Expenses
Finance Costs 1,885.13 1,955.22 2,265.62 5,965.33 6,857.28 9,057.11
Net loss on fair value changes 364.86 77.54 - 104.60 - -
Impairment on financial instruments (net of recoveries) 98.41 180.30 116.88 400.37 178.36 213.12
Employee Benefits Expenses 136.85 134.98 190.96 446.89 567.90 723.08
Depreciation, amortization and impairment 18.14 27.84 9.90 72.47 26.49 36.97
Other expenses 54.49 80.32 108.44 181.88 204.77 261.22
Total expenses 2,557.88 2,456.20 2,691.80 7,171.54 7,834.80 10,291.50
5 | Profit before tax (3-4) 418.26 531.87 1,353.89 1,757.69 3,894.82 5,147.62
6 | Tax expense
Current tax expense 55.70 44.90 183.40 473.80 869.70 1,079.20
Deferred Tax (Credit) / Charge (14.67) (23.12) 217.83 (182.49) 171.25 339.16
Total Tax Expense 41.03 21.78 401.23 291.31 1,040.95 1,418.36
7 | Profit for the Period / Year (5-6) 377.23 510.09 952.66 1,466.38 2,853.87 3,729.26
8 | Other comprehensive income
Other comprehensive income / loss (net of tax) 108.21 (163.28) (187.26) (79.76) (54.68) (66.84)
9 | Total comprehensive income (after tax) (7+8) 485.44 346.81 765.40 1,386.62 2,799.19 3,662.42
' 10’ .{Paid-up.EqUity Sha;gg{‘épital 85.51 85.51 85.47 85.51 85.47 85.48
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11 |Earnings per Share (EPS) before extraordinary items
*(EPS for the quarters and nine months are not annualised)

-Basic (Amount in Rs.) 8.82 11.93 22.32 34.30 66.89 87.37
-Diluted (Amount in Rs.) 8.82 11.90 22.18 34.29 66.40 86.85
-Face Value (Amount in Rs.) 2.00 2.00 2.00 2.00 2.00 2.00
Earnings per Share (EPS) after extraordinary items

*(EPS for the quarters and nine months are not annualised)

-Basic (Amount in Rs.) 8.82 11.93 22.32 34.30 66.89 87.37
-Diluted (Amount in Rs.) 8.82 11.90 22.18 34.29 66.40 86.85
-Face Value (Amount in Rs.) 2.00 2.00 2.00 2.00 2.00 2.00

12 |ltems exceeding 10% of Total Expenses
-ECL for Loan assets / Bad Debts Written Off (Net) 98.41 180.29 116.88 400.37 178.36 21312
-Expenditure on Corporate Social Responsibility 19.45 40.73 65.19 60.17 65.49 65.49
Notes to the Financial Results:

1 The financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 — Interim Financial Reporting, notified under Section
133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules 2015, as amended from time to time, and other accounting principles generally accepted in India.

2 The standalone financial results of Indiabulls Housing Finance Limited ('IBHFL', 'the Company') for the quarter and nine months ended December 31, 2019 have been reviewed by the Audit Committee on
February 04, 2020 and subsequently approved at the meeting of the Board of Directors held on February 05, 2020. The standalone financial results have been subjected to a limited review by the
Statutory Auditors of the Company.

3 Net gain on derecognition of financial instruments under amortised cost category for the nine months ended 31 December 2019 comprises Net gain on direct assignment of loans and net gain on
derecognition of non-convertible debentures issued by the Company and For the quarter ended 31 December 2019 it mainly comprises of net gain on derecognition of non-convertible debentures issued
by the Company.

4 The Rating details from ICRA Ratings is as under:-

Long term Bank Facilities of Rs. 470.00 Billion [ICRA] AA+
Non-convertible debenture programme of Rs. 452.00 Billion [ICRA] AA+
Subordinated Debt Programme of Rs. 50.0 Billion [ICRA] AA+
Commercial Paper Programme of Rs. 250.00 Billion [ICRA] A1+
Retail bonds Programme of Rs. 150.00 Billion [ICRA] AA+

5 The Rating details from CARE Ratings is as under:-

Non-convertible debentures of Rs. 372.035 Billion CARE AA+

Subordinate Debt of Rs. 50.00 Billion CARE AA+

Perpetual Debt of Rs. 2.00 Billion CARE AA

Long-term / Short-term Bank Facilities of Rs. 525.00 Billion CARE AA+ / CARE A1+
Public Issue of Non-Convertible Debentures of Rs. 68.0114 Billion CARE AA+

Public Issue of Subordinate Debt of Rs. 1.9886 Billion CARE AA+

Commercial Paper issue of Rs. 150.00 Billion CARE A1+

6 The Rating details from CRISIL Ratings is as under:-

Non-Convertible Debentures of Rs. 301.80 Billion (Reduced from Rs. 343.00 Billion) GIRISIL As
Total Bank Loan Facilities of Rs. 245.4998 Billion CRISIL AA+
Retail Bonds of Rs. 150.00 Billion CRISIL AA+
Short Term Non-Convertible Debenture of Rs. 10.00 Billion CRISIL A1+

1 Suﬁotdina'wmmRs. 25.0 Billion CRISIL AA+

Commercial Paper Programme of Rs. 250.00 Billion
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The Rating details from Brickwork Ratings is as under:-

NCD Issue of Rs. 270.00 Billion BWR AA+
Subordinate Debt Issue Program of Rs. 30.00 Biilion BWR AA+
Perpetual Debt Issue of Rs. 1.50 Billion BWR AA
g;(i::r:ed NCD (Public Issue) and Subordinated Debt (Public Issue) of Rs. 70.00 BWR AA+
The Rating details from Moody's Ratings is as under:-

Long Term Corporate Family Rating B2
Foreign and Local Currency Senior Secured MTN program Rating of $ 350 Mn (P) B2

The Company has elected to exercise the option permitted under section 115BAA of the Income Tax Act, 1961 as introduced by the Taxation Laws (Amendment) Ordinance, 2019. Accordingly, the
Company has recognised provision for Income Tax for the quarter and nine months ended December 31, 2019 and re-measured its Deferred tax assets/liability basis the rate prescribed in the aforesaid
section and recognised the effect of change by revising the annual effective income tax rate.

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

At 31 December 2019, the Company recorded a total provision of Rs. 1,413.76 Crores (31 March 2019: Rs. 930.93 Crores) against total loans and advances amounting to Rs. 68,815.19 Crores (31
March 2019: Rs. 76,849.90 Crores). The Company is required to transfer at least 20% of its profit after tax to a special reserve fund as per the requirement of Section 29C of National Housing Bank
(“NHB") Act, 1987. In terms of NHB circular no. NHB (ND)/DRS/Pol-N0.03/2004-05 dated August 26, 2004, the Company is permitted to withdraw from the said reserve fund if it has created such special
reserve in excess of the statutory minimum of 20% for any business purposes subject to suitable disclosure in the balance sheet. At 31 December 2019, a cumulative balance of Rs. 964.71 Crores of|
such excess reserve is available to the Company for utilization for any business purpose including loan loss provisions.

The Company’'s main business is financing by way of loans for purchase or construction of residential houses, commercial real estate and certain other purposes in India. All other activities of the
Company revolve around the main business. Accordingly, there are no separate reportable segments as per IND-AS 108 dealing with Operating Segment.

The third interim dividend of Rs. 7/- per equity share (350% of the face value of Rs. 2/- per equity share) was approved at the meeting of the Board of Directors of the Company held on November 06,
2019 and the Company had transferred Rs. 299.30 Crores (excluding corporate dividend tax) on November 08, 2019 into the designated Dividend Account.

The Board of Directors of the Company at its meeting held on February 05, 2020 has declared fourth interim dividend of Rs. 6/- per equity share.

Figures for the prior year / period have been regrouped and / or reclassified wherever considered necessary.

——
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.R. BATLiBOI1 & CO. LLP

Chartered Accountants

Mumbai - 4

Independent Auditor’'s 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 havereviewed 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”) and its associate for the quarter ended December 31,
2019 and year to date from April 1, 2019 to December 31, 2019 (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’).

N

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:

0] Indiabulls Housing Finance Limited (Parent Company)

(i) Indiabulls Collection Agency Limited

(i) Ibulls Sales Limited

(iv) Indiabulls Insurance Advisors Limited

W) 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 Venture Capital Management Company Limited (Subsidiary of Indiabulls
Holdings Limited)

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

(xvi) IBHFL Lender Repayment Trust

(xvii)  Oaknorth Holdings Limited (Associate)
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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 6 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.

The accompanying Statement includes unaudited financial results and other unaudited financial
information of 14 subsidiaries, whose financial results reflect Group's share of total revenues of
Rs.480.67 crores and Rs.1,752.66 crores, Group's share of total net profit after tax of Rs.84.20 crores
and Rs.531.69 crores , Group's share of total comprehensive income of Rs.84.55 crores and Rs.531.55
crores, for the quarter ended December 31, 2019 and for the period from April 1, 2019 to December 31,
2019, respectively, as considered in the Statement, which have been reviewed by their respective
independent auditors. The Statement also includes the Group's share of net profit after tax of Rs.23.67
crores and Rs.4.83 crores and total comprehensive income of Rs.22.64 crores and Rs.3.81 crores, for
the quarter ended December 31, 2019 and for the period from April 1, 2019 to December 31, 2019,
respectively, as considered in the Statement, in respect of associate whose financial results have been
reviewed by their respective independent auditors. The independent auditor’s reports on 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 and associate is based
solely on the report of such auditors and procedures performed by us as stated in paragraph 3 above.

The accompanying Statement of unaudited consolidated financial results include unaudited financial
results and other unaudited financial information in respect of 1 subsidiary, which has not been reviewed
by their auditors. The subsidiary’s interim financial results for the quarter ended December 31, 2019
and for the period from April 1, 2019 to December 31, 2019 reflect Group's share of Group's share of
total revenues of Rs.0.01 crores and Rs.0.00 crores, Group’s share of total net loss of Rs.0.61 crores
and Rs.0.74 crores, Group's share of total comprehensive loss of Rs.0.61 crores and Rs.0.74 crores,
respectively, as considered in the Statement. These unaudited financial results and other unaudited
financial information 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 the subsidiary, is based solely on such unaudited
financial results and other unaudited financial information. According to the information and
explanations given to us by the Management, these financial results are not material to the Group.

Our conclusion on the Statement in respect of matters stated in para 6 and 7 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.

For S.R. BATLIBOI & CO. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

N Y

per Viren H. Mehta
Partner
Membership No.: 048749

UDIN: 20048749AAAAAT5703
Mumbai
February 5, 2020



12th Floor, The Ruby
29 Senapati Bapat Marg
Dadar (West)

Mumbai - 400 028, India

Tel : 491 22 6819 8000

Chartered Accountants

Independent Auditor’'s 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, 2019 and
year to date from April 1, 2019 to December 31, 2019 (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 as above, nothing has come to our attention that causes us to beljeve
that the accompanying Statement, prepared in accordance with the 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.

For S.R. BATLIBOI & CO. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

\de

per Viren H. Mehta
Partner
Membership No.: 048749

UDIN: 20048749AAAAAS7184
Mumbai
February 5, 2020
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