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Limited Review Report on unaudited standalone financial results of Aditya 
Birla Capital Limited for the quarter ended 31 December 2021 and year-to-date 
results for the period from 1 April 2021 to 31 December 2021 pursuant to 
Regulation 33 of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 

 

To the Board of Directors of Aditya Birla Capital Limited 
1. We have reviewed the accompanying Statement of unaudited standalone financial results of Aditya 

Birla Capital Limited (“the Company”) for the quarter ended 31 December 2021 and year-to-date 
results for the period from 1 April 2021 to 31 December 2021 (“the Statement”). 

2. This Statement, which is the responsibility of the Company’s management and approved by the Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. Our responsibility is to issue a report 
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 is limited primarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and 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 accompanying Statement, prepared in accordance with applicable accounting standards and 
other recognised accounting practices and policies has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

5. The standalone financial statements of the Company for the year ended 31 March 2021 have been 
audited by the predecessor auditor whose report dated 14 May 2021 had expressed an unmodified 
opinion. The financial information of the Company for the corresponding quarter ended 31 December 
2020 and the corresponding period from 1 April 2020 to 31 December 2020 has been reviewed by 
the predecessor auditor whose report dated 05 February 2021 had expressed an unmodified opinion. 

Our conclusion is not modified in respect of this matter. 

 
 For B S R & Co. LLP 
 Chartered Accountants 
 Firm’s Registration No.:101248W/W-100022 
  
  
  
 Ashwin Suvarna 
 Partner 
Mumbai Membership No.: 109503 
03 February 2022 UDIN:22109503AAFMCW9429  
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Limited Review Report on unaudited consolidated financial results of Aditya 
Birla Capital Limited for the quarter ended 31 December 2021 and year-to-date 
results for the period from 1 April 2021 to 31 December 2021 pursuant to 
Regulation 33 of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 

 

To the Board of Directors of Aditya Birla Capital Limited 
1. We have reviewed the accompanying Statement of unaudited consolidated financial results of Aditya 

Birla Capital Limited (“the Parent”), and its subsidiaries (the Parent and its subsidiaries together 
referred to as “the Group”) and its share of the net profit after tax and total comprehensive income of 
its associate and joint ventures for the quarter ended 31 December 2021 and year-to-date results for 
the period from 1 April 2021 to 31 December 2021 (“the Statement”), being submitted by the Parent 
pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’). 

2. This Statement, which is the responsibility of the Parent’s management and approved by the Parent’s 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 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. 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 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: 

Sr. No. Name of the Entity 

 Subsidiaries 

1 Aditya Birla Finance Limited 

2 Aditya Birla Housing Finance Limited 

3 Aditya Birla Money Mart Limited 

4 Aditya Birla Money Insurance Advisory Services Limited 

5 ABCAP Trustee Company Private Limited 

6 Aditya Birla Financial Shared Services Limited 
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7 Aditya Birla Stressed Asset AMC Private Limited 

8 Aditya Birla Trustee Company Private Limited 

9 Aditya Birla Capital Technology Private Limited 

10 Aditya Birla PE Advisors Private Limited 

11 Aditya Birla ARC Limited 

12 Aditya Birla Money Limited 

13 Aditya Birla Health Insurance Co. Limited 

14 Aditya Birla Sunlife Insurance Company Limited 

15 Aditya Birla Sunlife Pension Management Limited 

16 Aditya Birla Insurance Brokers Limited 

17 ABARC-AST-001-Trust 

18 ABARC-AST-008-Trust 

19 Aditya Birla Special Situation Fund – 1 

 Joint Ventures 

20 Aditya Birla Sunlife Trustee Private Limited 

21 Aditya Birla Wellness Private Limited 

 Associates 

22 Aditya Birla Sunlife AMC Limited 

23 Aditya Birla Sun Life AMC (Mauritius) Ltd. 

24 Aditya Birla Sunlife AMC, Dubai 

25 Aditya Birla Sunlife AMC Pte. Ltd 

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 the other auditors referred to in paragraph 8 below and 
based on our assessment of the financial information certified by management of the subsidiary as 
stated in paragraph 9 below, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles 
laid down in the aforesaid Indian Accounting Standard and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 
33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

6. As fully described in Note 4 to the Statement, the extent to which the COVID-19 pandemic will impact 
the estimation of the carrying value of certain assets and liabilities and the financial performance of 
the Group, joint venture and associate companies, is dependent on future developments, which are 
highly uncertain. 

Our conclusion is not modified in respect of this matter. 
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(A) Vide an emphasis of matter in their report dated 25 January 2022, the statutory joint auditors of 
Aditya Birla Sunlife Insurance Company Limited have drawn attention to the following note in the 
financial results, without modifying their conclusion, which describes the uncertainties arising from the 
COVID 19 pandemic: 

‘For the quarter ended December 31, 2021, the Company has assessed the impact of COVID-19 
Pandemic (COVID-19) on its operations as well its financial statements, including but not limited to 
the areas of valuation of investment assets, valuation of policy liabilities and solvency. Based on the 
assessment, the Company is carrying a provision (net of reinsurance) of Rs. 65 crores for COVID-19 
related non reported claims & IBNR at December 31, 2021, which is included in the policyholder 
liabilities. Further, there have been no material changes in the controls or processes followed in the 
financial statement closing process of the Company. The impact of COVID-19 in the future may be 
different from that estimated as at the date of approval of these financial results and the Company will 
continue to closely monitor any material changes to future economic condition.’ 

Our conclusion is not modified in respect of this matter. 

(B) Vide an emphasis of matter in their report dated 24 January 2022, the statutory joint auditors of 
Aditya Birla Health Insurance Co. Limited have drawn attention to the following note in the financial 
results, without modifying their conclusion, which describes the uncertainties arising from the COVID 
19 pandemic: 

‘The Company has assessed the impact of COVID-19 on its operations as well as its Financial 
Statements, including but not limited to the areas of valuation of investment assets, valuation of 
policyholder's liabilities and solvency for the Period ended Sep 30,2021. Further, there have been no 
material changes in the estimates and assumptions followed in the preparation of financial statements 
of the company. The Company will continue to monitor any future changes to the business and 
financial statements due to COVID-19.’ 

Our conclusion is not modified in respect of this matter. 

7. The consolidated financial statements of the Group for the year ended 31 March 2021 have been 
audited by the predecessor auditor whose report dated 14 May 2021 had expressed an unmodified 
opinion. The financial information of the Group for the corresponding quarter ended 31 December 
2020 and the corresponding period from 1 April 2020 to 31 December 2020 has been reviewed by 
the predecessor auditor whose report dated 05 February 2021 had expressed an unmodified opinion. 

Our conclusion is not modified in respect of this matter. 

8. We did not review the interim financial results of 18 subsidiaries included in the Statement, whose 
interim financial results reflect total revenues of Rs. 5,554.04 crore and Rs. 15,479.66 crore, total net 
profit after tax of Rs. 350.93 crore and Rs. 861.18 crore and total comprehensive income of Rs. 316.96 
crore and Rs. 847.61 crore for the quarter ended 31 December 2021 and for the period from 1 April 
2021 to 31 December 2021 respectively, as considered in the unaudited consolidated financial 
results. The unaudited consolidated financial results also include the Group’s share of net profit after 
tax of Rs. 92.47 crore and Rs. 261.32 crore and total comprehensive income of Rs. 92.71 crore and 
Rs. 261.84 crore, for the quarter ended 31 December 2021 and for the period from 1 April 2021 to 31 
December 2021 respectively as considered in the Statement, in respect of 4 associates and 2 joint 
ventures, whose interim financial results have not been reviewed by us. These interim financial results 
have been reviewed by other auditors whose reports have been furnished to us by the Parent’s 
management and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries/associates/joint ventures, is based solely on the 
reports of the other auditors and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter. 

9. The Statement includes the interim financial results of 1 subsidiary which has not been reviewed, 
whose interim financial results reflects total revenues of Rs . NIL and Rs. NIL, total net profit after tax 
of Rs. NIL and net loss after tax Rs. (0.01) crore and total comprehensive income of Rs. NIL and total 
comprehensive loss of Rs. (0.01) crore, for the quarter ended 31 December 2021 and for the period 
from 1 April 2021 to 31 December 2021 respectively, as considered in the Statement. According to 
the information and explanations given to us by the Parent’s management, this interim financial results 
is not material to the Group. 
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Our conclusion is not modified in respect of this matter. 

10. The joint statutory auditors of Aditya Birla Sunlife Insurance Company Limited, vide their review report 
dated 25 January 2022, have expressed an unmodified opinion and have reported in the Other Matter 
section that: 

Determination of the following as at/ for the quarter and nine months ended December 31, 2021 is 
the responsibility of the Company's Appointed Actuary (the "Appointed Actuary"): 

i) The actuarial valuation of liabilities for life policies in force and for policies in respect of which 
premium has been discontinued but liability exists. The actuarial valuation of these liabilities has been 
duly certified by the Appointed Actuary and in his opinion, the assumptions for such valuation are in 
accordance with the guidelines and norms issued by the Insurance Regulatory and Development 
Authority of India ("IRDAI") and the Institute of Actuaries of India in concurrence with the IRDAI; 

ii) Other adjustments for the purpose of Reporting Pack confirmed by the Appointed Actuary in 
accordance with Indian Accounting Standard 104 - Insurance Contracts: 

a) Assessment of contractual liabilities based on classification of contracts into insurance 
contracts and investment contracts; 

b) Valuation and Classification of Deferred Acquisition Cost and Deferred Origination Fees 
on Investment Contracts; 

c) Grossing up and Classification of the Reinsurance Assets and; 

d) Liability Adequacy test as at the reporting dates. 

We have relied upon Appointed Actuary's certificate in this regard for forming our conclusion on the 
aforesaid mentioned items.’ 

Our conclusion is not modified in respect of the above matter. 

11. The joint statutory auditors of Aditya Birla Health Insurance Co. Limited, vide their review report dated 
24 January 2022, have expressed an unmodified opinion and have reported in the Other Matter 
section that: 

‘The actuarial valuation of liabilities in respect of Incurred but Not Reported IBNR) and 
Incurred  but  Not Enough Reported  (IBNER) included  under claims outstanding and  Premium 
Deficiency Reserve creation as at December 31, 2021 has been duly certified by the Appointed 
Actuary of the Company. The Appointed Actuary has also certified that the assumptions considered 
for such valuation are in accordance with the guidelines and norms prescribed by the IRDAI and the 
Institute of Actuaries of India in concurrence with the  IRDAI; 

Other  adjustments  for  the  purpose 
of  the  Condensed  Interim  Financial  Information  confirmed  by the  Appointed Actuary in 
accordance with Indian Accounting Standard 104, on Insurance Contracts: 

a) Grossing up and Classification of the Reinsurance  Assets and; 

b) Liability adequacy test as at the reporting dates. 

We have relied upon Appointed Actuary's certificate and representation made in this regard for 
forming our opinion on the aforesaid mentioned items. Our review report is not modified in respect of 
such matter’. 
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Our conclusion is not modified in respect of the above matter. 

 
 For B S R & Co. LLP 
 Chartered Accountants 
 Firm’s Registration No.:101248W/W-100022 
  
  
  
 Ashwin Suvarna 
 Partner 
Mumbai Membership No.: 109503 
03 February 2022 UDIN:22109503AAFMRM6172  
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Aditya Birla Capital reports highest ever quarterly profit in quarter ended 31st Dec, 2021 

              

(` Crore) 

Consolidated Results  
(` Crore)  

Quarter 3 

Particulars FY 21 FY 22 

Revenue1  5,352 6,054 

Profit after Tax (after minority interest) 289 577 

Mumbai, 3rd Feb 2022: Aditya Birla Capital Limited (“The Company”) announced its unaudited financial 

results for the quarter and nine months ended 31st December 2021.  

The Consolidated1 Revenue of the Company for Q3 FY22 grew 13% year on year to Rs. 6,054 Crore. 

The consolidated profit after tax (after minority interest) doubled year on year, to Rs. 577 Crore, the 

highest level ever recorded by the Company. The reported consolidated PAT includes net gain of Rs. 

161 Crore from sale of ~ 1% stake in the AMC business, through its IPO in October 2021.  

The Company’s focus on building scale, growing its retail base and delivering consistent profitability, 

continues to yield results. The retailisation strategy has led to the active customer base growing to ~ 31 

million, a 46% year on year growth. The scale is evidenced with overall AUM across asset management, 

life insurance and health insurance businesses, growing 16% year on year, to over Rs. 3,72,423 Crore. 

The overall lending book (NBFC and Housing Finance) grew 7% year on year, to Rs. 61,411 Crore, 

making it a lending portfolio of scale. The gross premium (across Life and Health Insurance) for the nine 

months grew 24% year on year, to Rs. 9,236 Crore, reflecting the scale in insurance businesses.  

The Q3 FY22 performance highlights of the key subsidiaries of Aditya Birla Capital Limited are: 

Lending: 

• Overall lending book (NBFC and Housing) grew 7% year on year, to Rs. 61,411 Crore 

• Strong funding access and amongst best cost of borrowing in the industry 

• Raised over Rs. 7,300 Crore of long-term funds in YTD FY22 

• Strong focus on retailisation with total customer base at over 2.3 million  

• Retail, SME and HNI segments now account for 67% of the total lending book 

 
1 Aditya Birla Sun Life AMC Ltd. and Aditya Birla Wellness Pvt. Ltd. consolidated based on equity accounting under Ind AS, Consolidated Revenue shown above financial table 

includes revenues from these two businesses on a 100% basis to show holistic financial performance 

PRESS RELEASE 

▪ Consolidated1 Revenue at Rs. 6,054 Crore (up 13%, year on year)  

▪ Consolidated Net Profit doubled year on year to Rs. 577 Crore  

▪ Delivered highest ever consolidated quarterly profit with strong growth across businesses 

▪ Active customer base at 31 million (grew 46% year on year) aided by focus on granular retail growth 

across all businesses  

▪ Continuing track record of consistent growth in profit delivery, backed by the diversified business 

model and synergies 

▪ Businesses leveraging partnerships and branch expansion to drive customer acquisition and growth at 

scale 

100% 

13% 
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NBFC business: 

o Overall loan book grew to Rs. 49,805 Crore, reflecting a 9% year on year growth; the 

Retail, SME and HNI loan book grew 24% year on year, leading to its contribution in the 

overall book being the highest ever at 60% in December ’21, vis-à-vis 53% in the 

previous year 

o Strong momentum in gross disbursement at Rs. 6,622 Crore in Q3 FY22, grew 55% year 

on year and 34% quarter on quarter; Retail, SME and HNI contributed 69% of Q3 FY22 

gross disbursement   

o Highest ever net interest margin at 6.24%, expanding by 100 bps year on year, led by 

growth in retail and SME segments and lower cost of borrowing  

o Profit before tax at Rs. 385 Crore, reflecting a growth of 48%, year on year  

o Strong growth in return on assets at 2.3%, compared to 1.7% a year ago 

Housing Finance business: 

o Loan book at Rs.11,606 Crore, with 95% retail mix 

o Rebound in gross disbursal in Q3 at Rs. 1,095 Crore, with a year on year growth of 34%; 

the affordable housing segment contributed 50% of disbursements  

o Affordable housing book mix at 35%, against 23% in the previous year   

o Net interest margin at 4.21%, expanded by 75 bps, year on year 

o Profit before tax at Rs. 68 Crore, a growth of 42% over the previous year  

o Strong return on assets at 1.8%, compared to 1.3% in the previous year 
 

Asset Management: 

• Strong growth in assets under management with AAUM at Rs. 3,10,860 Crore AUM, growing by 

16% year on year   

• Overall domestic average assets under management (AAUM) grew by 17% year on year, to                 

Rs. 2,98,763 Crore, and domestic equity AAUM grew by 39% year on year, to Rs. 1,21,962 Crore 

• Domestic equity mix expanded to 41% of AUM, compared to 34% in the previous year with 

continued growth in SIP flows and folios (SIP monthly book at Rs. 892 Crore) 

• Continued focus on building retail customer franchise with 7.6 million folios; added ~ one million 

folios in YTD FY22  

• Individual AUM grew 15% year on year, to Rs. 1,41,432 Crore; Individual mix at 48% of total AUM  

• Profit before tax at Rs. 249 Crore, reflecting a 28% year on year growth  

• PBT/AUM moved up to 33.1 bps, from 30.1 bps in the previous year 

Insurance: 

• Total gross written premium of life insurance and health insurance grew 24% year on year, to  

Rs. 9,236 Crore, in YTD FY22 
 

Life Insurance business: 

o Individual First Year Premium (FYP) for Q3 FY22 grew 16% year on year to Rs. 575 Crore 

o Group business for Q3 FY22 grew 16% year on year, to Rs. 848 Crore, ahead of industry 

growth of 7%  

o Renewal premium grew 27% year on year, to Rs. 4,258 Crore in YTD FY22, out of which 

74% has been collected digitally; total premium up 23% year on year to 8,066 Crore 



 

Aditya Birla Capital Limited: Press Release for the quarter and nine months ended 31st December 2021 Page 3/3 

o Consistent improvement in 13th month persistency to 84% 

o Net VNB margin for Q3 FY22 expanded by 449 bps, year on year, to 16.8% 

o Profit before tax for Q3 FY22 grew 12% year on year, to Rs. 40 Crore 

 

Health Insurance business:  

o Gross written premium for Q3 FY22 at Rs. 406 Crore; grew 31% year on year, with retail 

contributing 65% of total business 

o Business now covering 17 million lives, out of which over 13 million lives are through micro 

and byte size products 

o Business continues to build scale with focus on expenses, leading to improvement in 

combined ratio (normalized for COVID claims), at 113% vis-à-vis 115% in previous year  

o Robust digital enablement with 97% policies issued digitally 

Other businesses: 

• Profit before tax for the other businesses for Q3 FY22 grew 26% year on year, to Rs. 46 Crore, 

from Rs. 36 Crore in the previous year 

o General Insurance broking profit before tax for Q3 FY22 at Rs. 16 Crore 

o ARC platform AUM was at Rs. 2,114 Crore and profit before tax for Q3 FY22 grew 43% 

year on year, to Rs. 16 Crore 

o Stock and Securities broking business profit before tax for Q3 FY22 grew 53% year on 

year, to Rs. 9 Crore 

Going forward:  

• Focus on maximising value of active customer base of 31 million while looking to continue to 

drive customer acquisition at scale 

• Leveraging technology and analytics to grow revenue per customer, improve customer 

experience, optimise costs, and build robust and scalable systems 

• Delivery of target growth and profitability across businesses 

About Aditya Birla Capital Limited  

Aditya Birla Capital Limited (ABCL) is the holding company for the financial services businesses of the Aditya Birla Group. With subsidiaries that have a strong 

presence across Protecting, Investing and Financing solutions, ABCL is a financial solutions group that caters to diverse needs of its customers across their life 

cycle.  Powered with more than 30,000 employees, the subsidiaries of ABCL have a nationwide reach with 950+ branches and more than 2,00,000 agents/channel 

partners and several bank partners.  

Aditya Birla Capital Limited is a part of the Aditya Birla Group, in the league of Fortune 500. Anchored by an extraordinary force of over 140,000 employees, 

belonging to 100 nationalities, the Aditya Birla Group operates in 36 countries across the globe. 
  
Disclaimer: Certain statements in this “Media Release” may not be based on historical information or facts and may be “forward looking statements” within the meaning of applicable securities 

laws and regulations, including, but not limited to, those relating to general business plans & strategy of the Company, its future outlook & growth prospects, future developments in its 
businesses, its competitive & regulatory environment and management's current views & assumptions which may not remain constant due to risks and uncertainties. Actual results could differ 
materially from those expressed or implied. The Company assumes no responsibility to publicly amend, modify or revise any statement, on the basis of any subsequent development, 

information or events, or otherwise. This “Press Release” does not constitute a prospectus, offering circular or offering memorandum or an offer to acquire any shares and should not be 
considered as a recommendation that any investor should subscribe for or purchase any of the Company’s shares. The financial figures in this “Press Release” have been rounded off to the 
nearest Rs. one Crore. The financial results are consolidated financials unless otherwise specified. 
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