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Dear Sir/Madam,

Re: Qutcome of the Board Meeting held on February 13, 2020.
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Mumbai — 400 051

CODE: IFCI
Dear Sir/Madam,

Re: Outcome of the Board Meeting held on February 13, 2020.

Pursuant to the provisions of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we submit
herewith the Un-Audited Standalone and Consolidated Financial Results of the
Company for the Quarter ended December 31, 2019 along with the respective
Limited Review Reports enclosed as Annexure.

Thanking You

Yours faithfully
For IFCI Limited

a% ) 209"
(Rupa Sarkar)
Company Secretary

Encl.: As above
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STATEMENT OF UNAUDITED {5TANDALONE) FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2015
(% In Crores}
Standulone flesults
Particotars Quarter ended Quarter ended Quarter ended Nine Months | Nine Months ended Year ended
31/12/19 30/09/19 31f12/18 ended 31/12/1% 31/12/18 31/03/19
(Unaudited) {Unaudited) {Unmudited) [Unaudited) {Unaudited) {Audited)
1 Revenue from operations
a) |Interest Income 444,53 500.02 604.30 141031 1,630.87 2,063.25
b) |Dividend Income 30.05 1297 11.64 43,13 32.77 35.14
¢} |Rental Income 9.72 B.83 7.98 26.67 23.62 32.08
d) [Fess and commission Incoms 3.17 6.41 4,71 16.57 16.02 2276
8} [Net gain on falr value changns - - - - - -
Total Revenue from operations 488.07 528.23 628.66 1.456.68 1,703.28 2,157.23
i YOther Income 048 8.74 {4251} 1807 237.11 30887
Total [ncome 488.55 536.97 586.15 1,514.75 1,940.39 2,466.20
2 |Expenses
#) [Finance costs 345.57 366.73 43165 1,08753 1,350.16 1,756.14
) |Netloss on fair valus ch (68.53} 193.99 11637 176.94 21643 112.81
¢t] |Impairment on financial instruments 18241 159.79] 132.5% (305.13) 956.55 1,084.83
d} |Employes Benefits Expsnsas 2180 2342 2250 7652 68.64 112.12
2} |Depreciation and Amortization 7.78 7.74 8.19 23.26 24.73 1281
f]_|Othars expenses 14 65 1B.E9 799 7126 31.47 53.78
Tatal expenses 503.72 §50.43 719.69 1,14039 2.647.928 3,157.49
3 Frofit/ (loss) before exceptional and tax (1-2) {1517} {13.51) {133.54) 37436 {707.59] {691.28)
4__ |Exceptional iterns - - - -
5 |Profit/ (loss) hefore tax (34) {15.17) {1351} {133.54) 374.36 {107.59) {691.29)
6 |Taxexpanse
3] |Income tax - L - - . (6.39)
b] |Taxation for sarlier years 43.99 - | 1.87 43.939 {3.30} -
) | Daterred Tax (Net} {372.64) 122.20)! [86.56) 18.57 {255.12} 1241.07)
Tax expense [6ia} to 6ic)] {328.65) [22.20) (82.69} * 6254 {301.42} {247.45)
7 jProfirf(foss) for the period (5+6) 313.48 259 {43.85) 31180 (#06.17) (443.23)
8 |Othar Comprehansive Income
a} |items that will not be reciassified to profit or loss
-Fair value changes on FVTOC - equity securities. {7.58) {12.62} {30.59) [22.69 [22.97) 14.40
-Loss on sale of FVTOC! - equity securitieg - - {0.01] 15.12} [90.37) {117.72}
~Actuarial gain/{loss) on defined benafit obiigation - {6.95] {1.65) . .29 5039
{income tax relating to ttems that will not be reclassiied to profit or loss
-Tax on Fair value changes on FVTOCI - Equity securities 2.65 {37.04) 9.62 {33.52) 13.85 41.93
-Tax o Actuarial gain/(ioss) on Defined benefit chiigation - 21.08 0.58 1865 {0.£01 {17.61]
Subtotal {a) {453} (35.53) 122.05] _[42.63) {99.30)] {28.61)
b) |ltems that will be reclassified to profit or loss
-Debt securities maasurad at FVTOC! - net change in fair vatue 13.78) (35.01) 17.25 [1.54) {4.68)) {16.16)|
-Debt securities measuced at FVTOC! - raclassified to profit and loss - - - - - {0.35)
Income tax relating to items that will be reclassified to profit or loss . -~ - - - -
-Tax ©n Fair valus changes on FYTOCI - Debt sacuritins 136 {2.23) {6.01) 157 162 577
Subtotal (b) {6.52) 137.24 111 0.03 {3.05} {10.74)
Oiher comprehensive Incame [ {loss} (net of tax) 11,45} {72.77) {10.83) {42,565} {30235} (39.35}
9 | Total compreheasive income [ {loss] {after tax) {7+8) 302.03 {64.08} 155.68} 26315 {s08.52) {423.18)
10| Paid-up equity share capitaf {Face Value of ® 10/- each} 1,695.99 1,695.99 1,695.99 1,695.59 1,695.99 1,635.99
11 |Cther equity [as par audited balance shast as at 315t March)
2,52931
12 |Earnings par share (face value of € 10 @ach) (not annuai'sed for the intarim
pariods):
(a) [Basic (%) 1.85 0.05 10.29) 1.84 (2.39) 262
(b} | Dituted (%) 185 0.05 {029} 184 (239 {2.62)
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i STATEMENT OF UNAUDITED {CONSOLIDATED) FEINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER, 2019
— (X in Crore)
Consolidated Results
Particulars Quarter ended | Quarterended | Quarter ended N":‘::?ths Nine Months | Year ended
31/12/19 30/09/18 31/12/18 31/12/19 ended 31/12/18 31/03/19
{Unaudited) {Unaudited) (Unaudited) {Unaudited) {Unaudited) {Audited}
t |Revenue from operations
a) |Interest Income 464.67 5159.54 6512.64 1,476.87 1,715.00 2,199.72
b} |Dividend Income 30,05 12.97 11.64 43,13 32,78 70,18
c} {Rental Income 10.41 9.36 B.50 28.38 25.38 25.59
d) jFees and commission Income 54.08 50.64 45.36 15491 142.26 31.04
e] |Net gain on fair value changes 0.36 330 6.67 401 6.98 -
f) 1sate of products lincluding Excise Duty} 391 2.88 4.06 1050 11.83 14.90
g) |Sale of\services 84,57 68 85 83.75 22428 241,53 480.03
Total Revenue from operations 648.05 667.55 772.61 1,942.09 2,175.75 2,821.45
h]) |Other income 39.31 4196 {10.96) 10461 321.12 313.03
Total Income 687.36 709.51 761.65 2,046.69 2,496.86 3,134.49
2 |Expenses -
H a) {Finance costs 357.23 375.06 445.32 1,135.25 1,399.22 1,802.70
! b) {Fees and commission expense 10.10 9.32 8.71 18.98 25.23 49.19
c} [Netloss on fair value changes {68.59) 196.54 11637 17694 216.43 132.46
d] {Impairment on financial instruments 186.63 {44.68} 141,63 (277.63) 1,005.91 1,146.32
e) [Cost of materials consumed 12.77 4.08 9.16 20.33 47,15 48.63
f} JPurchases of Stock-in-trade 3.88 276 3.83 10,20 11.40 14.36
g} |Employee Benefits Expenses 71.25 54.06 657.00 205.44 199.81 293.41
h) |Depreciation and Amortization 23.82 18.53 15.89 61.90 47.48 63.46
i) |Others expenses 84,74 #1381 76.22 266.92 216.92 277.93
Total expenses 681.84 70147 884.13 1,628.35 3,169.55 3,828.46
3 [Profit/ (loss) before exceptionzl and tax (1-2) 552 8.04 {122.48) 418.35 {672.68) (693.98)
4 |Exceptional items - - - - - 1.66
5 iprofit/ (loss) before tax(3-4) 5.52 8.04 {122.48) 418,35 (672.68) {695.64)
6 |Tax expense
a} |income tax 1.57 (0.53) 227 167 9,72 {0.96}
b) [Taxation for earlier years 4399 {0.83) 1.87 43,16 {3.47) {0.25)
<) | Deferred Tax {Net) {(375.41) {22.93) {94.96) 10.55 {289.09) {218.43)
Tax expense [6{a) to 6{c}) (329.85) {24.29) [90.82) 57.38 {282.84) {215.65)
7 tProfit/(loss) for the period after taxes (5-6) 335.38 32.33 {31.66) 360.97 {389.85) {475.95)
8 [Share of net profit of associates and joint ventures accounted for using - . - . - -
the equity method
9 |Profit/{loss) far the period {7+8) 33538 32.33 {31.66) 360,97 {389.85) {475.99)
10 |Other Comprehensive Income !
a} |iems that will not be reclassified to profit or boss —f
-Fair value changes on FVTOC! - Equity securities ! 0.05) 14.65 [62.82) {222.29) {163.38) 38.00
-Gan/{loss) an sale of FVTOC! - Eauity Securities - - (0.01) {5.12) (90.37) {117.71}
-Actyarial gain/{loss) on Defined benefit abligation {1.10) (6.99} {2.88) (3.31) (1.54) 49.92
income tax relating to items that will not be reclassified to profit
or loss
-Tax on Falr value changes on FVTOCI - Equity securities {4.20} (42.31}) 18.43 9.17 43.65 32,52
-Tax an Actuarial gain/{loss) on Defined benefit obligation [0.24} 19.87 {0.29) 1794 {0.76) {17.78)
b} |Items that will be rectassified to profit or loss
-Fair value changes on FVTOCI - Debt securities {9.78} {35.01} 17.25 [1.54} {4.68) {16.17)
-Debt securities measured at FVTOCI - reclassified to profit and loss
- . - - - {0-35}
- Exchange differences in translating the financial statements of a
foreign operation 0.10 035 - 0.40 - {C.16)
Income tax relating to Items that will be reclassified to profit or
loss
~Tax on Falr value changes on FVTOCI - Debt securities 3.26 {2.23) (6.03) 157 163 5.77
Other comprehensive income / tloss) {net of tax) {12.00) (51.68) {36.35} (203.19) {215.45) {25.96)
11 [Totaj comprehensive income / {loss) (after tax) {9+10) 32337 {19.35) (68.01) 157.78 {645.30) {501.56)
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12 |Profit for the period attributable to Equity holders of the parent 328.20 23.68 (40.80} 342.38 [409.05} (48867}
Non-controlling intecest 7.18 B.65 9.13 18.59 19.20 12.68
13 (Total comprehensive income for the period attributable to Equity
holders of the parent 316.47 (38.02) (65.10) 214.77 (571.19) (521.00
Non-cantrolling interest 691 18.67 (2.91} (56.99) (34.11) 19.04
14 |Paid-up equity share capital (Face Value of T 10/- each) 1,695.99 1,695.99 1,695.99 1,695.99 1,695.99 1,695.99
15 [Other Equity {as per audited balance sheet as at 31st March)
3,660.68
16 |Eamings per share (face value of X 10 each) (not annualised for the
interim periods):
(a) |Basic (%) 154 0.4 {0.24} 2.02 (2.41) {2.88)
(b} | Diluted (%) 194 0.14 {0.24) 2.02 [2.41) {2.88)
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Notes:

1 The above financial results were reviewed by the Audit Committes at the mesting heid on 12th February 2020 and approved by the Board of Directors at the mesting held on 13th Fabruary 2020. These results have
bean subjacted to fimited review by M/s M.K. Aggarwa? & Co, Chartered Accountants However, since the Consoikiated Financial results of the Compzny are being submitted pursuant to the mandatory requirement
with effect fram Apnl §, 2019, the consolidated figures for the comparative periods for the quarter sndad 315t Decamber 2018 and the period ended 3131 December 2018, as reparted in these financial results, have
not bean subpected 1o kmited review.

2 During the current quarter, the company has reallsed Rs 883.03 crore by sake of squity sharas of National Stock Exchange of India Ltd (NSE}, which was valoed at falr value as per Ind AS in aarlar financia! statements.
This resulted in net loss of Rs 1.74 crore, which has been accounted for In the financial statements far the current quarter/pariod ended 31st December 2019.

3 IFCI is carrying the investment in subsidiary companies at cost net of impairmant kis (if any) and opted for one time exemption under IndAS 101 for deemed cost being the carrying value of investment zs at
transition date i.e. Apcil 1, 2017. As an December 34, 2019, the Company had investment in 27,91,54,700 na. of Equity shares in its subsidary, IFCI Factors Ltd. (IFL|. The company got the shares of IFL fair valued by
an external expert valuer, ragistered as Category-t merchant banker, per which, the fair value of investments in shares of IFL was daterrwned at Rs.155.77 crore using the gensrally accepied valuation methodologias
against breakup value, in line with Indian Accounting Standards and accordingly, the resutart impaicment loss has been charged in the books of accoumt

4 For the purpose of computation of Loss Given Default (LGD), till March 31, 2019, the company considerad the recovery rate of accounts which got closed prior 1o the reporting date or continued to remain in books
as nan-performing sccounts for 3 yaars or mare as on the reposting date eut of the accounts slipped to non-pecformung category during the period seven year praceding the reporting date. Based on the analysis of
recavery from NPAg [n past 10 years, it was observed that present value of recovery In 5 years post NPA date, constituted 99.54 % of present value of total racovery till reporting date. Henca as a refinement of
management astimats, 5 years has been taken a3 deemed period of losure for LGD cakulation, since June 30, 2019.

5 In the context of reporting business/geographical segment as required by ind AS 108 - *Operating Segmants”, the Company operations comprise of anly one business segment of financing . Hence, there ks no
raportable segment as par Ind AS 103,

] Stackholding Corporation of India Ltd. {SHCIL) had during the year 2000-01 undertaken a transaction of X 24.45 crore with a client through the Calcutta Stock Exchange (CS€) under the Cash on Payout’ scheme for
the sale of 7,20,00¢ equity shares of DSQ Industries Limjted. The said transaction was confirmed by CSE based on which post-cated chaquas were issued. The cheques were stoppad for payment before their due
date by the Company as the underfying trade transaction was contendad to be non-banafige and disaliowed by CSE. A Bank, which had granted financlal assistance against the said cheques, issued a notics of
gemand against tha Company under Section 138 of the Negotiable Instrument Act, 1881, The Bark alse filed an Bpplicktion Ia tha Dbt Recovery Tribunal (DRT} for recovary of the amount alangwith compound
intarest from the Company and the client. The Company disputed the claim of tha Bank. The Bank’s appiication to the DRT was diymissed and only the client was hald liable. The Bank and the cllent had filed an
appeal in the Debt Recovery Appellate Tribunat {DRAT) against the order of DRT, The appeals were allowad vide the DRAT order dated Saptember 23, 2011, which stated that the amount would carry compound
intarast from 15t August 2001 @ 19% p.a. with quarterty rests till realuation and the Bank was entitied to realze the sum from both the ciant and the Company. The Company filed a Revision Application in High
Court, Calcutta on November 30, 2011 which was admitted but no interim retwf was granted, Hence, the Company Fled a Special Leave Pettion {SLP] in the Supreme Court for stay of the High Court Order for nat
granting interim reliafof staying the DRAT order, the Ordar of the DRAT and the recovery ceritficate and notice of demand [ssued by Presding Officer and recovery officer of DET respectivaly. The Supreme Courtvide
its order dated April 23, 2012 granted stay on the recoviry proceedings snd requested the Calcutta High Coust to dispose off the Revision Application within a period of four months and tha Company to deposit %
30,00 crare with the Caleutta High Court Ragistry within a period of 4 wesks fram the date of arder by way of 2 short termn deposit in a nationalised bank. Accordingly, the Company had depositad the money with
the Calke\stta High Court, Registry, The Revision application was dismissad. The Company filed Special Laave Petition (SLP) in the Suprema Coust in May 2045, The Supreme Court vida its order dated May 14, 2015
stayad the operation of the exacution proceedings and the Company to deposit with the Registrar, Suprems Court of [ndis, & Fixed deposit recalpt in the name of the Company and endorsed In favour of the Registrar
an amount 6f not lass than ® 30.00 crare. Accordingly, the Company made the depasit. The amount of € 60.00 crore, deposited by the Company In the Xigh Court (% 30.00 crore) and Supreme Court [ 30.00 ¢rore) Is
shown under the heading “Long Term Loans and Advances” under the sub heading “Security and othar deposits” in the Statarment of Salance Sheet a5 on March 31, 2019, The bank was grantad Jiberty to withdraw
® 30.00 crors along with interest that had besn kying as deposit before the High Court of Koliata which is subject to final decision in the SLP. Actordingly, an amount of ® 38.04 crore was released to the Bank.
Furthar by an orde; dated October 12, 2015, the Supreme Court directed the bank to withdraw ar additional ameunt of & 15.00 crore slong with accrued interest from the money deposited with the Supreme Cowrt.
Accordingly, an amount of ® 1545 crore was released to the Bank. The Special Leave petition has basn convarted wto a Civil Appaal on February 08,2017 and the matter is fisted in the Supreme Court for finat
disposat. The matter |5 app#aring in the weekly list for January 2020,

The smounts raleasad 1o the Bank is subjact 1o the final decision in the mattar, In viaw of the nature of disputs, the amount of contingent labllity has nat baan ascertdined, Pending final adjudiation of the matter
by the Honourable Supreme Caurt and also in view of the iegal opinion abtalnad by SHCILin the opinion of SHCIL Management no provislon is required to be made in the statement of Profit and Loss for the period
anding December 2019.

7 incase of Stock Holding Cocumen ts Management Services Itd 2 step down subsicary of SHCILY, a fire Incident occurmed on December 11, 2017 3t Mahape pramise of the company The Ir ¥ has not
yet settled the ¢haim. The company has written off fixed assets of galvanized coniners (33400 nos) In the quarter anded December 31, 2015 and the comesponding smount net of depreciation viz Rs 3.75 cr has
been shown as "insurance Clairm Receivable® groupad under” Other Currant Assets*The company has baen receiving claims for loss of documents from Its chents Majority of the clients have compiated audit while
athers are in various stages of cang@ucting audit through their auditars to assess damage to their documents for the final clafms pending ascertainment of actizal clalm, the company has not provided fdisclosed for
such claim/contingent liablities and comesponding tnsurance claim recetvable in the books of account a5 on Decembe; 31, 2019 However, Rs 0.05 er have bean ssttled upon 3 clients and sam# has been shown as
expense.

|n case of Stack Holding Corporation of india Ltd {SHCIL), there were certsin unreconcled kems amounting to Rs 3,50 Cr grouped in trade receivable as on 31st March 2019. On furthar lnvestigation 1t has been
revealed that one of the employer of the company had fraudulently made payments to the non-cents amounting to Rs 2.94Cr {net after recovery) from client bank accounts. The company has filed a First
Information Raport to the Rabale polics station. Company can detarmine tha amount of frauduient paymants to prior accounting pariods however it cannot determing the amount of perlod specific loss as required
under IndAS 8, a5 amaunts recoverable from the employee 2nd that from the Insurance claim is not Fully determinable at this stage. Therefore it falls under the exception to InGAS B which stales that If the Guantum
of lass cannct be ascertained clearly during the current paricd the accounting effects can be taken prospactivaly. The company an a conservative assessmant, has provided for the entire recaverable of Rs 2.94 ¢r
from the empioyes In the profit & loss account for the period ended 313t Decamber 2019, Alsc the company had appainted an outside agency to prapare the bank reconcilation of the saki bank #ccount from FY
2014-15 to FY 2028-19. Rectification ¢ntrias have been passed ot recaipt of revised bank reconeiliation statement In the curent financial statements.

The company has appointed & forensic auditor 1 conduct detailed anatysts of the frawd The final report has been submitted by Forensk Auditor Based on report management befievas that thers Is uniikely of any
further material financial Impact of the same on the fingncial statements The company has fled an Insurance clim to Nationa? Insursads Company fimited for the matter as stated above.

L] On ult the secured bonds and debentures issued by the Company and utstanding as on 315t Decamber 2019, 100% security cover has besn maintained against principal and Interest, by way of fioating charge on
recetvables of the Company and/or Savemment Securities awned by the Company.

18 The figures for the pravious guarter/period have been regrouped / rearrangad wharever necessary to conform to the current petiod presantaticn.

By Order of the Boad
Place: New Debhi . /Z u’V

Date: 13 February 2020 {Dr.E 5 Rao}
Managing Director &

Chiaf Exacutive Officer
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Independent Auditor’s Review Report on Unaudited Consolidated Financial
Results of the Company for the Quarter and Period ended December 31, 2019,
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosute
Requirements) Regulations, 2015 as amended

The Board of Directors
IFCI Limited
New Delhi

1. We have reviewed the accompanying Statement of Consolidated Unaudited
Financial Results of IFCI LTD (“the Parent”) and its subsidiaties (the Parent and
its subsidiaries together referred to as “the Group™), and its share of the net
profit/(loss) after tax and total comprehensive income/loss for the quarter and
petiod ended 31+t December 2019 (the “statement”), being submitted by the Parent
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended. Attention is drawn to the
fact that the consolidated figures for the corresponding quarter and period ended
315t December 2018, as reported in these financial results have been approved by
the Parent’s Board of Directors, but have not been subjected to teview.

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
standards (‘Ind AS 34°) “Interim Financial Reporting”, prescribed under section 133
of the Companies Act, 2013, as amended read with relevant rules issued thereunder,
as applicable 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. A review of intetim financial information consists
of making inquiries, primarily of persons responsible for financial and accounting
mattets, and applying analytical and other review procedures. A review is
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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 exptress an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33 (8) of the SEBI (Listng Obligations and Disclosure
Requitements) Regulations, 2015, as amended, to the extent applicable.

. The consolidated financial results includes the results of the following enddes:

S.No. Name of the Entity Relationship
1. | IFCI Limited Parent Company
2. IFCI Financial Services Led. (IFIN) Subsidiaries
3. | IFCI Venture Capital Funds Ltd. (IVCF) Subsidiaties
4. | IFCI Infrastructure Development Ltd. (IIDL) | Subsidiaries
5. IFCI Factors Ltd. (IFL) Subsidiaries
6. MPCON Ltd. Subsidiaties
7. | Stock Holding Corporation of India Litd. Subsidiaries

. Based on our review conducted and procedures petformed as stated in paragraph 3

above and based on consideration of the review reports of other auditots referred
to in paragraph 6 below nothing has come to our attention that causes us to believe
that the accompanying statement of unaudited financial tesults ptepated in
accordance with the Indian Accounting Standards as specified u/s 133 of the
Companies Act, 2013, as amended read with relevant rules issued there under and
other recognized accounting practices and policies, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) regulations, 2015, including the manner
which it is to be disclosed, or that it contains any material misstatement

. The consolidated unaudited financial results includes the financial results of 6

substdiaries which have been reviewed by their auditors, whose interim results
reflect total revenues of Rs 198.81 crores & Rs. 531.94 crores; total net profit/ (loss)
after tax of Rs 21.90 crore & Rs. 49.17 crore; total comprehensive income/ (loss)
of Rs 21.34 crore & Rs. (111.37) crore for the quarter ending 315t December, 2019
and for the petiod from April 01, 2019 to December 31, 2019, respectively, as
considered in the statement. These interim financial results have been reviewed by

-




" M.LK. AGGARWAL & CO. = 50, Nishant Kunl. Pitam Pura. = Tele : 011-47517171, 27355151

CHARTERED ACCOUNTANTS New Delhi-110034 M.: 9899997699, 9810064176

{EST. 1973) Email : atul@mkac.in
Website : www.mkac.in

other auditors whose teports 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 included in respect of these subsidiaries is based solely on the reports of
the auditors and procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of the above matters.

For M K Aggarwal & Co.
Chartered Accountants

Firm Registration No: 001411N

A:P;;l-A (6 arwarnad

oA Al Aggarwal S
Membership No. 099374
UDIN: 2.0 093 2 TY AN AAM & 1A

Place: New Delhi
Date: February 13, 2020
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Independent Auditor’s Review Report on Unaudited Standalone Financial Results
of IFCI Limited for the Quarter and Period ended December 31, 2019, pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended

The Board of Directots
IECI Limited
New Delhi

1. We have reviewed the accompanying statement of unaudited standalone financial
results of IFCI Limited (‘The Company’) for the quarter and nine months ended
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.

2. This statement, which is the responsibility of the Company’s Management and has
been approved by the Board of Directors, of the Company, has been prepared in
accordance with the recognition and measutement principles laid down in Indian
Accounting standards { ‘Ind AS 34’) “ Interim Financial Reporting”, prescubed under
section 133 of the Companies Act, 2013, as amended read with relevant rules issued
thereunder, as applicable and other accounting principles generally accepted in India. Qur
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement
(SRE) 2410, “Review of Interim Financial Information petformed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered
Accountants of India. This standard requires that we plan and petform the review
to obtain modetate assutance as to whether the financial statements are free of
matetial misstatement. A review is limited primarily to inquiries of company
personnel and analytical procedutes applied to financial data and thus provides less
assurance than an audit. We have not petformed 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 of unaudited interim financial
results together with the notes thete on prepared in accordance with applicable
Indian Accounting Standards specified under the Companies Act, 1956 (which are
deemed to be applicable as per section 133 of the Companies Act, 2013 read with
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rules issued there under and other recognized accounting practices and policies, has
not disclosed the information required to be disclosed in terms of Regulation 33 of
the SEBI (Listing Obligations and Disclosute Requirements) regulations, 2015,
including the manner which it is to be disclosed, or that it contains any material
misstatement.

For M K Aggarwal & Co.
Chartered Accountants
Firm Registration No: 001411N

Mo Mol

FRNQ141IN }

CA Aral Aggarwal NEW DELHI
Partner

Membership No. 099374
UDIN: 20094437 Bi e A 2672

Place: New Delhi
Date: February 13, 2020




