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BSE Limited
Department of Corporate Services
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Dear Sir/Madam,

Re: Un-Audited Standalone and Consolidated Financial Results

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 June 30, 2021 along with the respective Limited Review Reports
enclosed as Annexure.

This is for your information and record.

Thanking You

Yours faithfully
For IFCI Limited
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(Rupa Deb)
Company Secretary

Encl.: As above
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Dear Sir/Madam,

Re: Un-Audited Standalone and Consolidated Financial Results

Pursuant to the provisions of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we submit herewith the Un-
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Quarter ended June 30, 2021 along with the respective Limited Review Reports
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- STATEMENT OF UNAUDITED (STANDALONES 1]

IANANGIAL RESULTS FOR 'T1LE QUARTER ENDED. IUNE 30, 2021

in Crores)
Standalone Resulls - ]
il . Quarter ended Quarterended [ Quarter ended I
Pactieulars.  aant st a0 | m‘;’fz“l‘"a‘f;ﬁe&)
(Unaudited) _{Unaudlied) {Unaudited) - . k ;
1 Revenue from operations
a) Interest Income 174,74 {188,64) 343.28 1,085,73
b} iDividend Income 0.20 15.76 0.15 25.69
c) Rental Incoime 7.97 8.86 8.97 38.60
d) Fees and conunission Income 15.86 3.51 5.80 3472
€)  |Net gin on fair value changes 26,12 (L1 113.14 193.26
Total Revenue from operations 224.89 (156.62) 472.34 1,378.00
i) Qther Income .74 10.20 7,04 18,92
Total income 225,63 (146.42) 479.38 1,336.92
2 Expensed
a) Finance costs 254.16 267.24 289,93 1,118.97
b) Net loss on fair value changss - - - -
[} Impairnment_on financial instruments 83008 193,91 596.66 2,271,63
d) Employee Benefits Expenses 23,10 32.99 21.87 91,09
e} |Depreciation and Amortization 7.13 7.93 7.38 29.30
1) Others expenses 17.03 13.08 3.68 33.16
Fotal expenses 1,131.49 515,15 919.52 3.544.15
| Profitf {oss) before exceptional And tax {12 2(e0sB6)[ T GRS T T e 218723y
Exceptional tems - - - -
= | Prof/ (loss) before tax (3-4) . -7 S (O05A6Y] o G61STY] T L (4404 {2,147.23)
Tax expense
a) Income tax - - - -
b) Taxation for eaglier years - 8.57 - 8,57
c) Deferred Tax (Net) (188.08) 178.50 (143.72) (197.9%
Total Tax expense [6(a) to 6(c)] (188.08) 187.07 (143,70 (189.42)
- 7.7 iPrdig/Hloss) fofthe period (SHEY L {717.78) LRGN T 0064m] 7 (1,857.81)
8 Cther Comprehensive Income
2) Items that will net be reclassified to profit or loss
-Tair value changes on FYTOCI - equily szenritiss 55.54 252 50.50 27.97
-Loss on sale of FYTOC] - equity securities - - - -
Income tax relating to items éhat will not be reclassified to profit or
loss - - - -
~Tax on Fair value changes on FYTQCI - Equily securities (19.41) (0.839) {17.65) 9.71)
-Tax on Actuarial gain/{loss) on Defined benefit obligati - . . R
| SuititotalTak T : ' R
Items that will be reclassified to profit or loss
-Debt securities measured at FVTOCI - net change in fair value (5.12} (5.99) 5.80 235
-Debt securities measured at FYTOCT - reclassified to profit and loss
Income tax relating te ttems that will be reclassified to profit or less
~Tax on Fair value changes on FYTQCI - Debi securities
Tobal comprehiensive fcoie’ (loss) (after tax) (743 (684.86)] "o 7 (85206} TSRO Y Y1035 58
Paid-up equity share capital (Face Velue of ¥ 10/- each) 2,041.98 1,895.99 1,895.99 1,895.99
11 [Other equity (as per audited balance sheet as at 31st March) 476.11
12 |Earnings per share (face value of ¥ 10 each) (not anmalised for the interim
periods):
{a)__ [Basic () (3.52) (443) (1.56) (1033
(b) _ |Diluted (2} {3.50) (448 (1.56) {1039

See accompanying notes to the financisl results,
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STATEMENT OF UNAUDITED (CONSQLIDATED) FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE, 2021

(T In Crore)

Consolidnied Results

Partlenlars _Quarter ended Qu;;;;; /c;rluled Qu:,? 1;;(?6 ,,;?]M Year ended -
y | B . 3.0."0 6/21 (I?hutu di.te_(l_) (Unaudited) (Unaudited) 31{‘03/21 ({\udltcd)
1 |Revenue from operations
a) |Interest Income 195.33 (170.76) 375.66 1,192.86
b) |Dividend Income 0.20 10.21 (.26 2774
¢) |Rental Income 5,84 6.22 10.28 2939
d) |Fees and commission Income 18.93 3.19 11.09 46.98
¢) |Met gain on fair value changes 29,17 (19.49) 115.10 196.55
f)  Sale of produets (including Excise Duty) 4.80 7.30 3.54 56,02
g) |Saleof services 137,68 169.68 21.1% 516.82
Taotal Revenue from operations 392.04 6.36 608.12 2,066.36
k)  }Other Income 7.84 9.40 9.73 27.45
Total income 399.88 15.7¢ 617.85 2,093.81
2 |Expenses
) |Finance costs 260,15 263.62 300.54 1,147.23
b) |Fees and commission expense 15.94 22.08 7.96 60.57
c) |Netloss on fair value changes - - - -
d) |bnpairment on financial instnuments 831.19 209.33 612,48 2,305.11
¢} |Costof materials consumed (.83 1.0 0.03 30,31
f) |Purchases of Stock-in-trade 4,04 592 339 2140
g) |Employee Benefits Expenses 69,34 100.78 67.70 29242
h) |Depreciation and Amortization 17.52 18.54 18.68 7239
i) |Others expenses 75.35 58.90 50.31 25154
Total expenses 1,274,346 681.07 1,061.09 4,150,97
3.5 Profit/(loss) beforg exeeptional wnd tax (1-2) 75 n 0 T - (BTAAR)] T (665.31) L(443.24) 5 (2,087,16)
Exceptional items - (2.37) - (230
5 | Profitf:Cossy hefore tax (3:4) = n Ui T n D RTARY FIC (662,94 CAM3ANE T (2,084,79)
Tax expense
a) |Income tax 7.58 4.83 1.21 17.50
b) |Taxation for earlier years - 8.67 - 8.97
¢) | Deferred Tax (Net) (189.60) 172.53 (143.13) (199.68)
Tax expense [ 6(a) to 6(c) ] (182.02) 186,03 (141,02) (173.21)
27| Profitiélgss) Tor'the period after taxds (5-6) - s L R (172 ) R e L e £ D R e
§ |Share of net profit of associates and jolnt ventures accounted for using the } ) . )
equity method
| Profitf{loss) Tor the peciod (FH8Y - =500 il S A69346) LEasem T 013 2 (1,911.58)
Other Comprehensive Income
a) |Items that will not be reclassified to profit or less ,
-Fair value changes on FVTOCI - Equity securitias 250.24 209,48 230.75 54233
-Gain/(loss} on sale of FYTOCT - Equity securities - - - -
-Actuarial gain/(loss) on Defined benefit obligation 1.96 3.02 1.02 0.42
Income tax relating to ifems that will not be reclassified fo profit or loss
-Tax on Fair value changes on: FVTOCT « Equity securities {64.42) (45.13) (59.47) (130.20)
-Tax on Actuarial gain/(loss) on Defined benefit abligation 0.59 0.73) (0.35) 0.07
by |items that will be reclassified to profit or loss
- Debt securities measured ai FYTOCI - net change in fair value (5.12) (5.99) 5.80 2.35
- Debt securities measured at FYTOCI - reclassified to profit and loss - - - -
- Exchange differences in foreign operations translations 0.12 0.05 0.03 {0.34)
Income tax velating to items that will be reclassified to profit or loss
~Tax on Fair value changes on FVTOCI - Debt securities 1.81 4.03 (0.27) 1,72
Other comprehensive income / (loss) (net of €ax) 185,18 156,73 177.51 d16.21
Fi113{ Total comprehensive incoine 7 (loss) (ufter tax) (9410) LBOTAR)| 69 12380 (14953
12 |Profit/ {loss) for the period attributable to Equity holders of the palent {701.65) (854.20) (302.09) (1,941.51)
Non-controlling interest 9.19 5.25 Q.77 20.93
13 |Other comprehsive income/ (loss) atiributable to Equity holders of the parent 113.32 81.02 111,82 230,51
Non-controlling interest 71.87 75.73 65.69 185.70
13 |Total comprehensive income/ (loss}) attributable to Equity holders of the parent {588.33) (773.18) (180.27) (1,711.00)
Non-controlling inferest 81.06 80.98 66.46 215.63
14 |Paid-up equity share capital {Face Value of T 10/~ each) 2,041.98 1,895.99 1,895.99 1,895.99
15 [Other Equity (as per audited balance sheet as at 3 1st March) 1,841.97
16 |Earnings per share {face value 10 each) (not annualised for interim period):
{a) |Basic () (3.44) (4.51) {1.59) (10.24)
(b) |Diluted %) (3.44) (4.51) (1.59) {10.24)

See accompanying notes to the financial results



IFCILTD,
CiN: L74899011993GOI053577 CEL L.
REGD, OFFICE : FCI TOWER i drod B
61, NEHRU PLACE, NEW DELH| - 110 D19 s v ;
WEBSITE: www.lfciltd.com i

Notes:

1 The above financial results were reviewed by the Audit Committee and approved by the Board of Directors at the meeting held on 10th August 2021. These resulés have been
subjected to Hmited review by M/s MUK, Aggarwal & Co, Chartered Accountants.

2 The Company has received Rs. 200 crore on March 15, 2021 from the Government of India towards subscription to the share capital during the Financial Year 2020-21 as share
application money. In this regard, during the quarter under report the Company had made preferential allotment of 14,59,85,401 number of equity shares of face value of Rs. 10/~
each to the Govemment of India on April 23, 2021 @ Rs, 13,70/~ per equity share (including security premium of Rs, 3.70/- per equity share).

3 Interest income s stated af net off ECL provisions and for the quarter ended 31st March 2021, it hias become negative due fo increase in LGD from 49.63% (Decemeber 2020) to
57.59% {March 2021} .

4 The Company hias changed its eccounting pelicy whereby interest income ou stage 3 assets ( except on assets which are standard under IRAC norms) shall not be recognized in
boaks of accounts with effect from 01st April 2021, Accordingly interest incomne is lower by Rs 53.24 crore (net of ECL) for the current quaiter,

5 As on June 30, 2021, Impairment allowance under Ind AS 109 is higher than RBI Prudential (IRACP) Norms {including standard assets provisioning). Accordingly the company
has provided for the amount as per Ind As in the books of accounts as on June 30, 2021. The existing impairment reserve of Rs.34.54 crores created upto June 30, 2021 has not
been revarsed. Though BCL on Loan Assets is compuled on portfolio basis, however full impairment allowance has been made on loan accounts declared as fiaud as per RBI
NOINS.

6 The (Covid-19) pandemic globally and in India is causing significant disturbance in the financial Markets. On 11.03.2020, the Covid-19 cutbreak was declared a global pandemic
by the World Health Crganization { WHO), It has resulted in significant disraption in global and Indian economic activities. The situation bas been under close watch by the
Company to take prompt actions for continnity of business operation Is optimized manner, The Company belisves that going forward, the impact of this outbreak will not be
significant on its business and financial position.

7 The valuation of Investments in subsidiary companies bas been considered on the basis of financial statements of the subsidiaries for the period ended 31st March 2021, instead of
30¢h June 2021. There is no material impact of this on the financial statements of the company.

8 Stockholding Comoration of India Ltd. (SHCIL) had during the year 2000-01 underteken a transaction of Z 24.45 crore with & client through the Caleutta Stock Exchange (CSE)
under the ‘Cash on Payout' scheme for the sale of 7,20,000 equity shares of DSQ Industries Limited. The said transaction was confinmed by CSE based on which post-dated
cheques were issued. The cheques were stapped for payment before their due date by the Company as the underlying trede fransaction was contended to be non-bonafide and
disallowed by CSE. A Bark, which had granted financial assistance against the said cheques, issued a notice of demand against the Company under Section 138 of the Negotiable
Instrument Act, 1881, The Bank also filed an application in the Debt Recovery Tribunal {(DRT) for recovery of the amount alongwith compound interest from the Company and the
client. The Company dispoted the claim of the Bank The Bank's application to the DRT was dismissed and only the client was held liable. The Benk and the client had filed an
appeal in the Debt Recovery Appellate Tribunal (DRAT) against the order of DRT, The appsals were allowed vide the DRAT order dated September 23, 2011, which stated that
the amount would carry compound interest from 1st August 2001 @ 19% p.a. with quarterly rests till realisation and the Bank was entitled to realize the sum from both the client
and the Company. The Company filed & Revision Application in High Court, Caloutta en November 30, 2011 which was admitted but no interim relisf was granted. Hence, the
Coinpany filed 2 Special Leave Petition {SLP) in the Supreme Court for stay of the High Court Order for not granting interim relief of staying the DRAT order, the Order of the
DRAT and the recovery certificate and notice of demand issued by Presiding Officer and recovery officer of DRT respectively, The Suprene Court vide its order dated Aprit 23,
2012 granted stay on the recovery proceedings and requested the Caleutta High Court to dispose off the Revision Application within 2 period of four months ard the Company to
deposit ¥ 30,00 crore with the Calcutta High Court Registry within a period of 4 wesks from the date of order by way of a short term deposit in 2 nationalised bank. Accordingly,
the Company had deposited the money with the Caleutta High Court, Registry. The revision application was dismissed. The Company filed Special Leave Petition (SLP) in the
Supreme Court In May 2015. The Supreme Court vide its order dated May 14, 2015 slayed the operation of the execution proceedings and the Company to deposit with the
Registrar, Supreme Court of India, a fixed deposit receipt in the name of the Company and endorsed in favour of the Registrar 2n amount of not less than ¥ 30.00 crore.
Accordingly, the Comparny made the deposit. 'The amount of 2 60.00 ¢rote, deposited by the Company in the High Court (¥ 30.00 crore) and Supreme Court (T 30.00 crore) is
shown under the heading “Long Term Loans and Advances” under the sub heading “Security and other deposits” in the Statement of Balance Sheet, The bank was granted liberty
to withdraw ¥ 30.00 crore along with interest that had been lying as deposit before the High Court of Xolkata which is subject to final decision in the SLP. Accordingly, an amount
of ¥ 38,04 crore was released to the Bank. Further by an order dated October 12, 2015, the Supreme Court divected the bank to withdraw an additional amount of ¥ 15,00 crore
along with accrued interest from the money deposited with the Supreme Couri, Accordingly, an amount of ¥ 13.45 crore was released to the Bank. The Specinl Leave petition has
been converted into a Civil Appeal on February 08, 2017 and the matier is listed in the Supreme Court for final disposal, The matter is appearing regularly end was last taken up for
hearing in February 2020.

The amounts released to the Bank is subject to the final decision in the matter, In view of the natute of dispute, the amount of contingent liability has not been ascertained.

Pending final adjudication of the matter by the Honorable Supreme Couri and also in view of the legal opinion obtaived by SHCIL, in the opinion of SHCIL management no
provision is required to be made in the statement of Profit and Loss for quarter ended June 2021.

2 On all the secured bonds and debenturss issned by the Company and outstanding as on 30 June 2021, 100% security cover has been maintained against principal and inierest, by
way of floating charge on receivables of the Company and/or Government Securities owned by the Company.

10 In the context of reporting business/geographical segment as required by Ind AS 108 - "Operating Segments", the Conipauy operations comprise of only one business segment of
financing . Hence, there is no reportable segment as per Ind A5 108,

11 The figure for the quarter ended 31st March 2021 have been derived by deducting the year to <ate figures for the period ended 31st December 2020 from the audited figures for
the year ended 31st March 2021,

12 The figures for the previous quarter/period have been rogrouped / rearranged wherever necessary to conferm to the current period presentation,

Place: Now Delhi
Date: 10 August 2021

Midfiaging Ditector &
Chief Execitive Officer

é‘,
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To, _
The Board of Ditectoss of
IFECI Limited

1. We have reviewed the aceompanying statemgnt of unaudited standalohe financial results of
IECI Limited ("The Company) for the quarter ended 30 June, 2021 (the “statement”)
attackied ‘herewith, belny subnitted by the company putsuant & the requirements of
Regrlation 33 of the SEBI (Listihg- Obhgafmns and Disclosuze Requirements) Regulations,
2015, 28 amended (the “Listing Regulations™).

2. This statérneitt, which Is thie responsibility of the Company’s Managetiient 6 has been
approved by the Board 6f Ditectors, ofthe Company, his beed prepared in accosdante with-
the recopnition and measutement principles laid down in Indiar Accounting standards (Ind
AS 34) “Intesiin Financial Repomng” preseribed under section 133 of the Companics
Act, 2013, as amended read svith selevint riles fssued thete undes, as apphmblc and other
accounting printiples generdlly accspted dn Tiidia. Quir responsibility Is todssue a report on
these financial statemients based on our review.

3, We-conducted out teview in accordance with the Standatd on Review Ehgagement (SRE;)
2410 “Rcwew of ?nreﬂm bmanc.t 1) Infmmaﬁon performed by thc Independent Aucht:m of

I?,manctal Smtemr:nta amzf‘ree l'wm mateml wiisstateinent. A review 44 Inmted pﬂmmly itd.
mqulues of cothpany patgo nd ghalytical procedures-applied to-financial data and thus
provide less asstiance than-angidic. We have tior pecfornied an audit and ’LCCGLdnglY, we
do rotexpress an audit:opinion.

4, Based gn o réview conthicted 4y dligve, noti:ung Las eomie to out. atténuon that canses us.
to ‘belicve that the accompgmylng Seatement. of vnaudlied toredim fifdie eglts together
with the motes there on prepared in accordance with. apphcable Tndian Accounmg
Stardards :sptfclﬁed under Sectiorr 133 of the !depamee. Aet; 2013,.a5 atnended,. read with
rules issued there uider and other tecogiitzed atcounting practices aid policies; has niot




disclosed the information required to he disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations dnd Disclosure Regquiremients) regulations, 2015, including the manner
which it is to be disclosed, or that it contains any materizl misstatement.

Emphasis of Matter

1. We draw attention Note No. 4 of the financial results regarding chﬂﬂge in accounting
policy towatds non-recoghition of interest ihcome on stage 3 assets. Accordingly, the
ititetest income ds lower by Rs, 53.24 Grotes {net:of ECL) during the quarter.

2. We dsaw atterition to Note No. § of the financial results repatcling the eafity’s impact of
COVID-19 pandetic on its Snancial results.

3. We-draw attentioh to Note Wo. 7 where the valuation of the ihvestments in subsidiary
companies has been considered on the basis of Audited Financial Statement for the year
eénded 31% Mazch 2021.

4. 'The Capital Rigk Adequacy Ratio (CRAR) stends at(-) 22.77% as-on 30.06.2021, below
thie RBI stipulated puidelines vide dircular de. 31% May 2018 (RBI/2017-18/181DNBR
(PD) -G No, (192/03,10.0017/2017:18).

Our Opinion is ot tubdified in respect of these mattess,

For M. K. Apsarwal & Co.

Gharteied Adcountants

Fitm Reglstrtion No: 0141 1N
ATUL £
AGGARWAL"%

CGA Al Agparwal

Patther

Menibership No. 099374

UDING2109937T4AAAAFOT176

Plac: ~ New Deihi
Date: « 10" August 2021
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' :uartet Erded 30% June 2021, pursuant to the
the SEBI (Listing Obligations and Disclosure Requitements)

Regula‘fmns, 2015 as amended

To,
The Board of Dijectors of
1ECI Limited

1. 'We have reviewed the accompanying Statement of Conselidated Unandited Financial
Results of TRCI LTD (“the Patent”) and its sibsidiaties (the Pasent and its subsidiasies
together referved to as “the Group™), and its share of the net profit/{loss) after tax and
total comprehensive ficome/loss for the quarter ended 30.06.2021 (the “statement™),
being submitted by the Parent putsaant to the tequitement of Regulation 33 of the SEBI
(Listing .bhgatmns and Disclosure: Requirements) Regulations, 2015, as amended (the
“Listing Reglations™.

2. "This statement, which is the tesponsibility of the Parent’s Management and appoved by
the Parent’s Board of Directoss, bas been prepated in accotdance with the recoghifion
and measuretment ‘prineiples laid down in, Indian Accounting standards {(Ind AS 347
“Interitn. Financial Reporting”, preseribed under section 133 of the Companies Act,
2043, a5 amended tead with relevant rules issued thereundet, as ﬂpphcable atid other
acconnting priticiples geterally ;a.ccep’rcd in India. Our respc}nslbﬁity is to issuc 4 feport
o these financial statements based on out review,

3, We conducted oue revicw of the Staternerit in accordance with the Standard on Review
Engagetents (SRE) 2410 “Review of Tntgiim Financisl Infofmafion peforted by the
Independent Auditor of the Enuty” fssued by the Institute.of Chastered Accountants of
Tndin. A revies of dnfedim financlal informiation tonsists of malmg 111qwﬂes, Pty of
persons tespansible for finandial and accounting matters, and applylng analytical and
othér feview procedvites, A review is sibstantally less in Seopé than an audit conducted
i aceordance with-Standards on Auditing and eonsaquenily dosstiot enable us to obtain
assutance thit e would hecome aware of all sigaificant matters that might be identified
in an audit, Accm'ﬂihglyj,: we donot express an-andit :cli_)_pi'nibﬁ! .

4. Wenlso performed procedures fn accordance with the citeular issued by thé SEBI vnder
Regulation. 33 {8) of: the SEBI (Listing -Obligacions -and Disclosure Requﬁcments)
Regulations, 2015, -as amended, to the extert applicable. :




5.

6.

The consolidated financial results includes the tesults of the following entities:

- 8. No. . Name of the Entity _ Relationship -
L | IFCI Limited Parent Company
2. | IFCI Financial Services Lid. (IFIN) Subsidiary
3. | IFCI Venture Capital Funds Lid. (IVCF) Subsidiary
4. |IBCI Infrastructure Development Lid. Subsidiary

(ITDL)

5. | IFCI Factors Ltd. (IFL) | Subsidiary
6 |MPCONTIid. Subsidiary
7. |Stock Helding Corporation of India Subsidiary

Ltd.(SHCIL)
8. | IFIN Commodities Ltd: (indirect control|  Step-dewn
throtigh IFIN} Subsidiary
9. | TFIN Credit Ltd. (indirect control throtigh Stepdo‘Wn
'IFIN) ' Subsidiaty
0. IFIN Securi ;t:tet; Fmance Limited (indirect Stepadown
- |control through IFIN) | Subsidiary
11 | IIDL Realtors Pyt Lid, (mdiroct control | Step-down
| through TIDL) | Subsidiary
127 |SHCIL Services Ltd. (indirect control|  Step-down
through SHCIL) | Subsidiaty

13 Stackholdmg Document Management Step-down
Services Limited (indirect control through Subsidiary

| 8HCIL) |
4. |Stockholding' Securities IFSC Limifted |  Step-down |
| (indirect control through SHCIL) | Subsidiary

P

Based on vur teview conducted and procedutes petformed as stated in paidgraph, 3
above and hased on cotisideration of the teview reparts of othier anditors referred to in
paragraph 7 below, gothitig has ¢ome 1o ur.attention that causes us to believe that the
accptpanying statetnent of unguitited financial results prepared.in accordance with the
Tndian Accounting Standards as specified /s 135 of the Companies Act; 2013, 4s
amended ¥éad with televant riles issued there under and other recognized accounting
practices 2nd polities; has not-disclosed the information‘required to be disclosed ift terms
of Regulation 33 of the SEBI (qutmg Obhgattons and Disclosute Reguirermeriss)
regulations, 2015, dicliding: the manner which it ¥ 1o be disclosed, or that it containsany
mnterlal infsstatesient.

ofe We djd not teview thr: umud:lted ﬁnancml n,sults @f i bubs4d111tes and geven step dovm




Ra. 25.32 crores and total comprehensive income (net of tax) of Rs. 177.69 crotes for the
quarter ended 30.06.2021 respectively, as considered suitably in the consolidated
unaudited financial results. These unaudited financial results have been reviewed by other
Auditors whose report has been furnished to us by the Management and ous conclusion
on the Staternent, in so far as it relates to the amounts and disclosures included in respect
of this subsidiary, is based solely on the report of the other auditors and the procedutes
performed by us 2s stated in patagraph 3 above. According to the information and
explanations given to us by the management, these interimm financial results are not
matetial to the Group.

Eriphasis of Matter

1. We draww atteiition Note No. 4 of the financial fesults tegarding change in
accounting policy towards mon-recognition of intetest income on stage 3 assets,
J\.ccerdingly, fhe interest income s lower by Rs. 5324 Crotes (net of BECL) during
the guatter.

9 We draw attention to Note No, 6 of the financial fesults r&gardiﬂ_g_‘ the ¢atity’s
imipact of COVID-19 pandenic on its financial results.

3, We draw attention to Wote No, 8 of the Financial Results telated to outcome of
continmig litigation. of Stock Holding' Corporation of India Limited with 2 Bank,
pending adjudication of the matter by the Honorahle Supreme Coutt. As per the
legal opinion obined by the.Mansgement of Stock Holding Corporation of India
Litmited, nio provision has been recogrized in the Statement of Profitand Loss.

Qur Opindon is not modified in respect of thése matters.

For M K Aggarwal & Co.
Chastered Agcovniants
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Place: - New Delhi




